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MSCI All Country World MSCI Emerging Markets MSCI Emerging Markets Ex-China

adouliouioiRsunuaanalan drrnunuovdulu EM OwadonAnivaana EM Ex-China UN1sNs:0180210a:081089N90
China 2.68%

dugvil

Brazil
4.49% Saudi Ar

5.79%

Canada 2.68%
UK 3.1

. South Korea Brazil
Japan 4.75% 9.43% 6.20%
South
Korea
India 13.01%

18.41%

India
25.40%

inavioya: MSCI tu 31 U.A. 68
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MSCI Emerging Markets Ex-China

MSCI All Country World

IT P 24.87% IT EE 24.60% IT EE 30.99%
Financials ey 17.21% Financials ey 23.79% Financials sy 25.84%
Cons Discretion 11.45% Cons Discretion 13.10% Industrials 7.19%
Industrials 10.34% Comm Services 9.32% Materials I 6.95%
Health Care 9.92% Industrials 6.50% Cons Discretion 6.37%
Comm Services 8.60% Materials I 5.84% Energy 5.18%
Cons Staples W 5.83% Cons Staples W 4.70% Cons Staples W 5.01%
Energy 3.79% Energy 4.58% Comm Services 4.87%
Materials M 3.51% Health Care 3.37% Health Care 3.32%
Utilities 1l 2.46% Utilities 1l 2.62% Utilities M 2.76%
Real Estate 2.01% Real Estate 1.59% Real Estate 1.51%

EM Ex-China OunnUnlu IT ua: Financials gvaa
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Irnavdoya: MSCI fU 31 U.A. 68 ¢ Wasouo wllinInu 100 WovondnisdatAy Y :
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waaoulnudvnalda:AoulhRusangonviius:inAduqlungundAnanwlunisastowaaoulNnund

waaoulnus1auUnuyvovaulcavg (%)
MSCI ChinaNR USD @ MSCIEM NR USD MSCI EM ex China NR USD
40.0
30.0 - N
20.0

10.0
oo C L
-10.0
-20.0
-30.0

YTD 2567 \_ 2566 2565 2564 ) 2563 2562

Irnavdoya: Morningstar tU 31 U.A. 68
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Sharpe ratio yovaulicnvg

MSCI China NR USD m MSCI EM NR USD MSCI EM ex China NR USD
40.0
35.0
30.0
25.0
20.0
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o e @
o
-5.0
-10.0

1 Year 3 Years 5 Years 10 Years 15 Years

iravdola: Morningstar tu 31 U.A. 68
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GDP uov Emerging Markets ex-China GuusluuiGulaldlus:auav

EM ex-China long-term and expected GDP growth EM versus DM GDP growth differential

B Emerging and developing economies
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una’oﬁoua- RBC GAM, National Statistics, IMF Forecasts fU Q.A. 67
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Policy Rate
2024 2025
Brazil 44 45 Brazil 123 14.0
Chile 43 4.2 Chile 50 46
China 02 08 China 19 19
Colombia 66 41 Colombia 95 72
Czech Republic 25 24 Czech Republic 40 32
Hungary 37 3.7 Hungary 6.5 52
India 46 48 India 6.5 58
Indonesia 23 25 Indonesia 6.0 53
Israel 31 29 Israel 45 39
Malaysia 18 25 Malaysia 3.0 3.1
Mexico 47 39 Mexico 10.0 85
Peru 24 21 Peru 50 44
Philippines 32 30 Philippines 5.8 5.0
Poland 17 44 Poland 58 43
Romania 56 41 Romania 6.5 53
Russia 84 73 Russia 21.0 16.9
South Africa 44 41 South Africa 78 7.0
South Korea 23 19 South Korea 3.0 23
Thailand 04 19 Thailand 23 2.0
Turkey 60.0 325 Turkey 475 30.9

wsavdola: FactSet, I/B/E/S, MSCI, Goldman Sachs Global Investment Research , 21 Feb 25
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Emerging Markets ex-China goUsutwududogn3naanaduq wisn EPS Growth o:1aulaldd

EM Ex-China ﬂﬂUSU PE aqav aunivnu DM n PE USUC’IDH\)UU

405 131 EPS Growth o9 EM Ex-China 9:1Gulan3dn 11% luUAnauLA
30% """"" “ -
20% ‘ \ | §
A : :
. A

10% | | A

— | : :

L) =
-10% | § A
-20% EPS Contribution COPE Contribution & 2024 Price Change
-30%
-A0%4
-50%
S&P 500 NASDAQ  STOXX TOPIX MSCIEM ex SENSEX TWSE KOSPI C51300 HSCEI

Europe 600 China

Iravioya: Bloomberg fU 26 N.W. 68
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50U Emerging Markets ex-China iJd21aun1anisni EPS Growth Nudvinsy

S&P 500 INDEX 7.0% 14.2% 12.1%
STOXX Europe 600 Price Index E -1.6% 6.9% 8.3%
TOPIX 18.2% 4.8% 9.5%
MSCI EM ex China 10.7% 17.3% 14.1%
BSE SENSEX 17.2% 11.9% 16.5%
Taiwan Stock Exchange Weighted 29.5% 29.0% 14.6%
Korea Stock Exchange KOSPI Ind 32.2% 30.1% 18.4%
SHSZ300 Index -8.9% 20.1% 12.2%
HSCEI Index 12.3% 5.2% 8.9%

Iravioya: Bloomberg fU 26 N.W. 68

F\'HCIOU NGOI’]UF\DSH'\HD’]UIU'\TOGT\UN :JUAN IOOUTUNGOOUlanlla no'\maao noucmauToaonu nou Waﬂ’]SO"llUUO’]UTUOOOUO\)QOOI’]USDUUTO[UUGO
EJUEJUﬂ\)Naﬂ'ISO'IIUUO’lU uounnaQ

#VI\ krungsri
“A‘ Asset Mganagement

BD A member of MUFG, a global financial group 11

Years




GDP Gap S:r310 Emerging Markets ex-China fiuansgudvagilus:auav ua P/E ondsuaqogiouin
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65%
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uha\)ﬁoua FactSet, |/B/E/S, MSCI, Goldman Sachs Global Investment Research , 21 Feb 25
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S:AUSTIANUDY Emerging Markets Ex-China Goungns:auaIndi DM Us:U1tu 41%

PE MSCI EM ex China

20

15
13.1066

10

PE MSCI EM ex China / MSCI World 1.0000

0.8000

Y. Y.Y

0.5819

Iavioya: Bloomberg fU 26 N.W. 68
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suldeiluus:inARG GDP 1aulaunAgaludn 10 Udonun aanarRuduIdel EPS Growth Tus:Guav

10-Year Annual Growth Rate Forecast (%)

MSCI India EPS growth (%, yoy)
A0% - (local currency)

UAE ks %
0% - B — — ©Consensus
indomesia [ 55 o s
saudiArabia [ 46 20
15% -
Tukey Y 4 . H %%
5% -
China e oo LI . M AR
i GS Top down
u.s. 14 :3: _HJ ‘ Top down
Uk 13

Germany -0.5 -

1996
1997
1998

uha'oz]oga: www.visualcapitalist.com/real-gdp-growth-projections-over-10-years fu N.g). 66 1la:UNADTU "The Great Powers Index: 2024" lag Ray
Dalio's Great Powers Index 2024. Ud1 - FactSet, |/B/E/S, MSCI, Goldman Sachs Global Investment Research U 21 N.W. 68
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Al Related Stocks' Weight
in MSCI Taiwan

Semiconductor
80% foundries
revenue share

Market share

70% worldwide from
60% @Power & Electricity JRARERLPI N Y
50% B@Fhysical Al @® TsMC @® samsung ) SMIC ® umc @ GlobalFoundries
IGSSIAIPH] @ HuaHong Group @ Tower ® vis @ pPsSMC @ Nexchip
40% ﬂAppIicatlnns @ Other @ DB Hitek
(GSSZAIAP)
BHardware
30% (GSSZAIHW) 5,000,000 80
EsSemiconductors 4,500,000 Hm Revenue, LHS ——EPS, RHS .

20%

4,000,000

3,500,000
10% Revenue 3,000,000

0% & EPS 2,500,000 46
Market Taiwan of TSMC iggg:ggg 30
(# stocks) (48) 1,000,000 =0
500,000 10

o

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F

(GSSZAISM)

wavdola: FactSet, MSCI, Goldman Sachs Global Investment Research, statista.com ,Bloomberg tu N.w. 68
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INKE: IWEQKU2YAUIIIUUG3aHEY (HBM) shalkninga Gvldsuus:lasuionn DeepSeek

High Bandwidth Memory (HBM) Global Market Report 2025 High Bandwidth Memory (HBM) Market share (2025)

$7.78 billion
TQE,EH:S',QQSS i]_|
pany °[o
vﬂ'b%
ok
=
9
$3 billion o SK Hynix

w
3 57%

$2.36 £

billion N
w)
g
S
=

2024 2025 2026 2027 2028 2029

Iravdola: 61g - thebusinessresearchcompany.com fU U.A. 68 « U1 — CLSA fU 18 N.w. 68
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qolduuaonaor}unén: RBC Emerging Markets ex-China Equity

2 UviduusennidAngniw
© lunisastowacoulNuay O
Tdogvauiauo

Uodudiunouluavia: ESG
WJuaosudiAtyuovnisavnu

nIswauraiuilaalaus:rIno L _
AN0vTvS:AUAITUNUNOULA:

nsuntovAduldsvuiay

N1Savnulluu top-down lla:

N1S31AS1:KWUZIUUDVUSEN

Au3iAs:ARTAUKAINKANY e wosansavnunlAuKUng

9 - e o4& .
Ha:SouUvIUfUDgIVE0QAd0Y i lunannswdnisouu WiuAtNIW

IWNOKIIUDAQNISAYNUALLANGTY Ia:yUUDYNISAVNUS:8:81I

una’oﬂoua RBC Global Asset Management
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RBC Global Asset Management ... US¥ngan1snovnun1gld Royal Bank of Canada (RBC)

Toronto

Canadian Equities

Minneapolis Global Resources/Precious Metals Global investment teams with localised expertise
BlueBay Fixed Income

Chicago Quantitative investments

U.S. Equities T e W Real estate (2 Uss4ssbilion AuMm A 48% institutional
Impa_acj Investing Mortgages ‘b@ globally 1 {a_ assets*
P T Alternatives
High Yield Bonds )
Global Fixed Income and Currencies & Over 1,600 . s Over 32_}0 investment
Infrastructure employees worldwide professionals
y ° b N/ 17 specialist
@ investment teams
¢ [
L ]
o]
London
Emerging Markets Equities ®
Global Equities
Boston European Equities
U.S. Equities BlueBay Fixed Income
* Investment Grade
Vancouver PH&N 2 = Convertibles
Canadian Equities *  Special Situations
Canadian Fixed Income * Leveraged Finance Hong Kong
High Yield Bonds Stamford * Emerging Market Asia Equities
Mortgages BlueBay Fixed Income = Multi-Asset Credit
Quantitative investments = U.S. Fixed Income » Securitized Credit
Alternatives = Liquidity Alternatives

ravdola: RBC Global Asset Management fu 31 6.A. 67 ¢ 1- AuM soufivUryGnovnuussnnnisiiAiusnunia: UruBRusmsdanisuuuluidawedo dslaudnisusuUsonnlasung e 2
- Phllllps Hager & North Investment Management 1Wudouritouov RBC Global Asset Management Inc. e ﬂaEJn6U’10US lﬂnOWOTUUThUSﬂWSTuahSUW * * - JOla fu SUR 30 N.g. 67
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Joyanovnuran*
© N
Juvaavnoavnu 5 Q.A. 2563
\
‘_‘ anamunan usD
Philippe Langham Laurence Bensafi Guido Giammattei Veronique Erb
Head of Emerging Markets Equity Deputy Head of Emerging Markets Equity  Portfolio Manager Portfolio Manager Bloomberg ticker RBECECO:LX
33 years of experience 27 years of experience f
27 years of experience 24 years of experience . -
yunanoavnu 110.6 aNULIKSUTY
@ 15091099 MSCI EM Ex China Net Index (USD)
Richard Farrell Christoffer Enemaerke Ashna Yarashi-Shah James Bateson ﬂSOUﬂaqnsﬂﬁsa\)nU
Portfolio Manager Portfolio Manager Portfolio Manager Portfolio Engineer = - . e e o .
18 : = : 7 years of experience yunanhannswea Tuggodnadiuvuna
years of experience 14 years of experience 12 years of experience
Jrusurannsweluwosa 40 - 50 Kannswe
dnunsigaaairnssuy +/- TUIfiu 15% 9naud
dnunsiodsinAua:ndnia  +/- TUIAu 15% oA
Angel Su Will Hayes Dijana Jelic nisavnulurannswe Tuiiu 35%
Associate Portfolio Manager Senior Analyst Product Specialist N ‘. - . _ ,
Chinz _ rica & K 13 years of experience Aluldogluaud (lasUundogus:unru 20%)
5 years of experience 9 years of experience v v

Tuinu 10%

nisfioAsovIdUaQ . :
(lasunduoundn 1%)

inavdola: RBC Global Asset Management fuU 31 5.A. 67 « *JolJa fU N.W. 68
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- N1S3lAS1:RSUNTsavnu - "Arunw” IWudovednny
- TRUInUNUs:untu 20-40% - IRUIKUNUS:UNU 60-80% - lasundus:noudlanannswe

Js:uanu 45 - 50 riannswel

uma’oﬁoua RBC Global Asset Management
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Inavdola: RBC Global Asset Management
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Inavdola: RBC Global Asset Management
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AD0819N1SI1IAS1KrannsSwelulBoan

Ticker: Company A Ticker Overall ESG Engagement?:
WEUWNSTUUUIOY Name: Company A Score Score! = Focused on board diversity and climate change.
. - b, Date- 30/09/2021 = Progress made on diversity: 2 new female
noTucn uvalluvllaz:ANUgVYIUUDVSSNY, FYE: 87 4 board membersand increased portion of
> ". ' ] . 88 independent representatives.
NUWUSKAS lla:sssuINua Acc. Std = Follow up on green house gasreduction targets
. Filled by: and renewables progress.
Strength and sustainability of franchise 88 Management quality 87 Corporate governance 87
Track Record Red Flag?

1 Will the company be around in 20 years time? 1 What is management’s track record of integrity?

Short Track Record

1 Less than 7 years of track record

Are there any issues with the business model or risks in
general?

What is the management’s track in terms of creating
shareholders value? Short Listing History
Less than 3 years

What are the management KPIs? Are incentives aligned to

i 2
3 Does the company generate sectorfindusiry leading returns? support shareholder retumns

Extreme Price Movement

3 1-day price fall of more than 15% in the last 5 years.
4 What's the projectad trajectory of returns? Is there any 4 How have they handled negative issues in the past and how §
potential for refurn expansion or confraction? quickly have they identified and rectified challenges? Conflict of Interests Red Flag?
i i i it ) , ) Concentration of Family Ownership
5 :ﬁmrgtr&:g%?? source and how sustainable is the competitive What is management's execuiion track record through cycles? 4 Family cortrol =30%
6 Do the company's products or services have a positive impact 5 Change of Senior Managsment

6 How innovative is the culture of the firm and management? Recent or frequent change in CEQICFO

on society?
Significant Related Party Transactions

6 Related party transactions=10% of sales/COGs, or
related party receivables =10% of assets

Do the product and services have a negative impact on the

i i busi ?
environment? 7 Is the company addressing stakeholders in the business

Do the company's products andfor services represent good

value for money to the consumer? 8 How does the company engage employees?

m

7 Related Party M&A Activity

33 questions 15 questions 30 guestions

uhaououa RBC Global Asset Management logidudogvmioUs:nounisosunginuu « 1-ESG Score lUuuouanuauans lagDgovA:nuudld O- -100 (1OO ADA: uuuaoao) 2-
Engagement KUNo ﬂ’]SEﬁOE‘i’]SS mwounaonununm NSSUNIS HUWUSW]S hSOODllﬂUOU‘] NIN&2TOVUDVUSUN SDUﬂ\)ﬂ’dUWUGOUTO'dDUlﬁEJOU‘] ﬂlﬂEJ:)UO\)ﬂUUSUH

A1lGou: NGOHUHDSI‘]‘]F\D’]UIU’]TOE’II’]UN JuAn wouTuwaoauunuua :ADUIEEY noumoauToaonu nod Waﬂ’lSO"lluUO’]UTUOOOUOOHOOHUSDUUTOIUUGO
EJUEJUf\\)Naﬂ’lSO‘]lUU\)’IUTUOU"\ﬂCI
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KanNswe 10 duQulisnNydvNOvNUKan

TSMC Taiwan Information Technology Digitalization 9.7% 14.4%
HDFC Bank India Financials Financialization 6.3% 21%
Samsung Electronics South Korea Information Technology Digitalization 4.0% 3.7%
Mahindra & Mahindra India Consumer Discretionary Domestic Consumption 3.9% 0.5%
Tata Consultancy Services India Information Technology Digitalization 3.8% 0.7%
Antofagasta Chile Materials Green Infrastructure 3.8% -

Fomento Economico Mexicano Mexico Consumer Staples Domestic Consumption 3.1% 0.3%

Unilever United Kingdom  Consumer Staples Domestic Consumption 3.0% -

Samsung Fire & Marine

. . . T o o
Insurance South Korea Financials Financialization 2.9% 0.1%

Phoenix Mills India Real Estate Domestic Consumption 2.7% 0.1%

43.2% 21.9%

iravdolya: RBC Global Asset Management, Axioma, Barra fu 28 NWw. 68 + Wacoulnunuaavidudsuatowacouinuidoifgunudsd UsuildusasiiodasdoUlusanaidu UsD
wanisdiduounuaavidunanisdiduouvovnoonundn soluldidulUanuuiasgiunmsdananisdnduvuuovnNovNUSIUUDYaUIALUSEINIANISaONU
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doodvnannsweluwosa: Mahindra & Mahindra

NaUUSUNIWBNadysnaduldenidssionainkaiteaiul laednouiBuovirynaniu

aaannssugnugudia:N1sinuas Tag Mahindra & Mahindra Guiludwaasnunsniaossielnningavovlan

F FARM EQUIPMENT
A
R
M
E
23.0% U
21.6% 21.9% 43.9%
20.6% 210% 404 |
19.6% 20-27% 20.0% 20.4% 41.2% a12%  41.6%
P 40.2% 40.0%
M 38.2%
#1in Revenue Market Share
E Highest-ever domestic vol and market share
N
T F19 F20 F21 F22 F23 F24 YTD F25
Q3F23 Q4F23 QI1F24 Q2F24 Q3F24 Q4F24 QIF25 Q2F25 Q3F25

iavUoya: Mahindra & Mahindra fU 7 N.W. 68
Adou: wavnuAasritAoud loanunu:duA Wouluwaaoulnuua:AoWIdeY noudaduloavonu Nold wanisdiduviuluodavovnoonusoud Ididudy
gugufiowanisdiduviulusunna
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wosanisavnuludoauu

< i Relative sector weights
Fadouse Sector allocation Portfolio (%) g
I ® Information Technology 27.9 Consumer Staples 1.9
2Qdanhnssuy Financials 27 8 Real Estate 24
Consumer Staples 16.9 Consumer Discretionary 22
Consumer Discretionary 8.5 Financials |
dadounanoglungu Industrials 5.8 Health Care 0.1 |
IT. Fi S Materials 54 Industrials -14 7]
, FInancial lQgU ® Real Estate 40 _ Materials -1.5 1]
dadouunnanausd Health Care 33 Information TeGhLTC_’IPQY 22_;? |
. : ® Communication Services 0.5 tilities -2.
U'mnqotuna.u ® Cash 05 Communication Services -4.5
Consumer staples Energy  -5.1 |

-10.0% -5.0% 0.0% 5.0% 10.0%  15.0%

Geographic allocation Portfolio (%) Relative geographic weights
dadocusiaus:inA = India 257 Chile 32
\ Taiwan 23.6 Mexico 24
\ South Korea 13.2 Indonesia 20
Brazil 5.9 ]
oD - ) India 14
aoaaunanosﬂu ~ South Africa 55 Philippines 11
Sulde ldnsuua:in1na | Mexico ot Kuwait 4o
lagdununsieds:ina Indonesia 28 Qatar 12
s ax r ; ; Malaysia -2.0
A ‘l\)Tn Ao ® United Kingdom 33 ‘
ouu alng Argentina 21 Taiwan -3.9
Auausd = Cash 05 Saudi Arabia 59
= Other 7.5 -10.0% -5.0% 0.0% 5.0%

navdola: RBC Global Asset Management, MSCI tU 28 N.W. 68 » AuUEIauovoNovNU Ad MSCI EM Ex China Net Index (USD)  Wasouciauonaluininu 100 idovonnnistalAu
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wadawsna:noudsuryinisaonu

Number of equity securities

100 - Standard deviation since inception
ngh Conviction a0 4 Low VOlatllltU ’s = Portfolio St Dev Benchmark St Dev
80 ]
[ » 3 - U | - P 20 -
IUUTHU'IHUHTUH_UH 70 A AUWUWOUlQYI0&aY
e @ 60 - ; = |
WoanIsnovnuldouu vovnovnuoglus:au '
. L B - A~ s o o
lasGsuounannsws  ,, —" anonauisvde 18]
Tuwosaus:unru 30 A 141
45-50 nannswe ?2 1 12
10 T T T
0 ' - - Jan-21 Jan-22 Jan-23 Jan-24
Jan-21 Jan-22 Jan-23 Jan-24
100% - Portfolio turnover S
Long term 00% | 20% - Market capitalisation distribution US$ (bn)
= Portfolioc © Benchmark
Horizon 80% 1 All cap strategy 80% 1 =
T0% A 50% - 46.6
60% - >
avnuuuyuUoY 500 | NovYNUINISNS:0NY 40% -
S:g:812 dols:qu 40% A avnuluhunainnaty [EEXE 225 254
> . 30% A - o | 19.3
NISKYUIBEUWDSQ . vuna IndiAgonudul [
10% A
(Portfolio turnover) 10% 1
» 2 '3 0% T T T 0% -
ADUUIVAN Apr-21 Apr-22 Apr-23 Apr-24 0-10 10-20 >20

Inavdola: RBC Global Asset Management, MSCI tU 31 5.A. 67 ¢ GUG§5OUOOﬂOOF]U AD MSCI EM Ex China Net Index (USD)

Adou: wavnuAasritAoud loanunu:duA Wouluwaaoulnuua:AoWIdeY noudaduloavonu Nold wanisdiduviuluodavovnoonusoud Ididudy
gugufivwanisdiduviuluouina

4
6}"‘\ krungsri BD A member of MUFG, a global financial group 29
A Asset Management

Years




nagnsnisavnuiBosnnaiuisnasitonanisaduviuldiniiondndui

novnuran @ MSCI EM Ex China Net Index douctowaaoulnu
6.93% 7.00%
4.01%
2.50%
0.75% 0.86%
[ ]
-1.76%
-2.92% -2.76%
-4.72%

3 Month YTD 10 3 U(doU) douadady (dod)
waaosulnusieduijnu 2564 2565 2566 2567
novnunan 1.83% -13.94% 22.86% 5.95%
MSCI EM Ex-China Net Index (USD) 10.03% -19.26% 20.03% 3.56%

irsavdola: RBC Global Asset Management, MSCI fU 28 N.W. 68 * Suvadonovnu Ao 5 a.A. 63 » wacoulnuAlaaviduwanoulnuansrnaornAsssuldaunisvanis laguiudu
WasoUNAUANUDUluNaQouIINU * NaﬂWSOMUUOWUﬂHGOOMUWGﬂWSOWMUOWUUOOﬂOOﬂUhaﬂ?ﬁﬂUkﬂUuhkﬂUUWOSOWUﬂWSDONaﬂWSOMUUOWUUOOﬂOOﬂUSDUUOOGUWHUUSUH

OOﬂWSG\)ﬂU
ATlGou: NGOHUF\DSH'\F\D’]UIU'\TOGT\UN :JUAN l\)OUTUNaCIOUlanlla F\D‘IUIEI'EJO naumoaubaonu nou wamsmluumuTuaoouaonaonusouuTmUuao

EJUEJUﬂ\)NGﬂ'\SO‘]IUUO’]UTUOU'\F\C’I
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WaaoUINUAIKGON3T UUAITUWUNIUAGININ 1WoIRgununovnuduqlunau

; ; . Downside
Over three years Returns Sharpe Tracking Slar_’udgrd Inform_atlon Upside Market Market
Ratio? Error? Deviation Ratio? Capture? 2
Capture
. . 0%
€ RBC EM ex-China Equity <
MSCI EM ex-China Equity
* L 4
25% 'S
Median -
<
75% P
*
100%
Rank Rank Rank Rank Rank Rank Rank
RBC Emerging Markets ex-China 4.43 15 0.02 15 3.15 95 16.67 66 1.37 2 110.36 26 91.99 77

MSCI EM ex-China Equity 0.12 57 -0.23 59 N/A  N/A 16.99 56 N/A  N/A  100.00 43 100.00 46

navdola: RBC Global Asset Management, MSCI tu 31 6., 67 » Aud&dauovnovnu Ao MSCI EM Ex China Net Index (USD) » Wasoudalauonoluininu 100 iovonnnisdalAy
1- 1IA8UNU FTSE 3-Month T-Bill; 2 - IR8UiUALd MSCI EM « wanisdliduviunuaavidunanisdiiduoiuvovnoonuran doluldilduluanuunasgiunisiawanisduduonuyoy
NOVNUSIUUOVEUNAUUSENIANISAVNU * NNSYQSUAUTNIVAUIUTAUINGDTDONUNISSASUAUUDYEUIAUUSENSaNISaYNULGDEIQ

Adou: WavnuaasrinAuIgNvanuu:EuAT Wouluwaaoulnuua:AMUIEsY noudaduloavnu NVl wanisduduviuluodavovnovnusouid Ididude
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Annual Attribution vs. MSCI EM Ex-China Index Barra Global (USD)

8.0% -

65.0% -

4.0% -

2.0%

0.0%
-2.0%| 1 I

—

-4.0%
-5.0%
-5.0% -
2021 2022 2023 2024
W Stock Specific Country Industry u Style Currency Market Residual O Total

iravdolya: RBC Global Asset Management, Axioma, Barra fu 31 6.A. 67 « Wacoulnunuaavidudsucatowacouinuidoifgunudsd UsuildusasiiodsdoUlusdanaidu UsD
wamsmluumunuao\)lLJuwamsmluumuuoonoonurﬁan U\)TLJTOlLJuTLJmumosmumsaowamsmluumuuoonoonusauuooamﬂuusunoomsaonu

Aldiou: WavnuAoshtAUITNPaNUNU:EUAN l\)OUTUNaCIOUlanlla F\D"'IUIEI'EJ\) naumoauToaonu nou Waﬂ"\SO"\lUU\)’]UTUOOOUO\)HOOHUSDUUTOIUUGO
EJUEJUﬂ\)NGﬂ'\SO‘]lUUO’]UTUOU'\F\C’I
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Share of total portfolio active variance (%) vs. MSCI EM Ex-China Index (Axioma WW4)

100% -

M\-——q“_“'

90% -

80% -

T0% -

60% -

50%
40%
30%
20%
10%
0%
Sep-20 Sep-21 Sep-22 Sep-23 Sep-24
m Stock Specific Country Industry m Style currency Market

Iavdoya: RBC, GAM, Axioma U 31 6.A. 67
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novnunaniUs:3awanisaduviununauls ioiRsuiuaana Emerging Markets lagsou na:sngus:ineA

3Y Annualized Return 3Y Maximum Drawdown

o, o
8.2% 34.8% g =
o
(et
(@]
5.7% 30.1% @ x © ® ©
4.6% 27.9% ‘g ; s % 3 o c
s & & £ £ < &
1.0%
0.6% 0 18.9% 18.5%
] 0-1% 15.7%
-18.1%
-6.7% ﬂ -27.1%
o] © s © c © © o) © s © c © © -31.0%
[ c — (] (V] c c c e L] (V] c
5 £ % 2 3 &5 = 5 £ % 2 3 &5 = 36.6%
9 = & x O T 9 = & = O e
() - (] -
2 ) 2 > -41.7%
S S T s -43.5%
S = = o

Iravdolya: Morningstar tu 21 nw. 68 lagidunanisdniduounasiugov 3 Udoundv « wanisdiduviuniaavidunanisciduouvovnavnuran solulaidulUanuuiasgiunis
3aWan1SANdUVILYDVINDINUSIUYDVEUIALUSENONISaONU
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sga:dganovnu

snga:1d8a novnuidansoAs3iwasdvunsina 15ndluun 5A38 (KF-EMXCN)

avnulunNovNUsOUAIVUS:NA RBC Funds (Lux) - Emerging Markets ex-China Equity Fund - B - USD (acc) logiodslusoulunuB
{udoanansoea: 80.00 voy NAV lagnovnuran:tumsavnulurdannsweaniduasiaisnuuovusinnavog rSolwauslasuinig

ulgurgnisavnu . . . e N ., - . _
’ ssfionNdAry luds:inAaio 9 NiducanaialkduanirktoonnUs:NABu ta:o1vavnulunovnusouus:nn UCls Nidunovnuida a:
QASN1EISNOWDVNUASIEISNU (Equity-Linked Instruments) 13U Participatory Notes lJudu

s:AuUAUIEYONDYNU s:AU 6

ulgurgnissnesuduwa KUs8avNuula -A 1a: - lidnisonesuduna

ulsunaUoviunduIFe L - I o T

- = Jovnunouidavanuqaswlouoviiuwvansnovnu (Joauudovriunoiuidevludoandnsosa: 90)
dasinanJagu ' v ' ‘

SurinnisBontisyaonu nn3urinnis nieluinan 15.30 u. (Usadwdvondfaudurinsianisnoonu)
YunINISUlgKUdgasnu nn3urinnis nieluinan 15.30 u. (Usadwdvondfaudurinsianisnoonu)
YUSUIRUATUNYAUKUDYavNU 5 JurintniskavoNdurinsteNsungAu laglidusousuregacnous:Ne (T + 5)

- s g Knudgavnuula -A: 500 UN

IPuavnuiuan . o Ny

’ KuUseraonuuda -I: Jduuan

ANsssuldgunISunIAUDIN ANSssUIdoUNISYaNTS: [UIAU 2.14% (1fiUD3Y: 1.2840%)

NOYNU (% UDVYaAIKLDY AnsssuldsuQuanaus:losd:  [Uifiu 0.107% (1fiudSY: 0.0321%)

avnuansaou) Asssuldeuungn:dou : [UIfiu 01605% (1fiU9SY: 0.1605%)
ArsssuldouRBonIuONE ANsssuldgunisto Kdo duidaguldn: TUIAiu 2.00% (IAUDEY: -A = 1.50%, -1 golurinrkuq)

avnu (% vovyoauavnu) ANSSSUITEUNISUNYAU KSo duldaguoon: [UIAU 2.00% (1AUDSY: [UISTNIAU)

KUNBIKQA: ANSSSUITYUNISENIAUDINNDINU llak /h's“ovﬁaonulCJuo‘msnﬁsaum@uaFi’uv'\iuyﬁamGssﬁomww héomGSuTouéo gNIdUAISSSUIdeUEFUIUAgUSKIWBTaKUd8aYNU

A1lGou: waonumsmnmuw'ﬂoanum :&UA" lOOUTUNaOOUlanlla ﬂD"lUlGU\') HGUOOGUTOGOHU nou Naﬂ']SQ"IlUUO']UTUEJOCIUO\)ﬂO\)nUSDUU.[OIUUEF\)
EJUUUﬂONaﬂﬁSQﬁlUU\)ﬁUTUOU']F’ICI novnNu KF-EMXCN Uaonun:nulaaomuac15'1uanuJaUumuoauwuouaowoomsnaonu OOUHDﬂUlaU\)O”IﬂOCIS'I
uamUanu Uomon'ﬂhwaonumonunsoTosustmnamswuanuJanu/hsaTosulounumnomouaonmsuusnTo
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1. lnaisadudvarnduonnunavioyacivg Nudofiold ru Sufuaavdoya idusdny TonosusovAUNNdovAINUUNITOR O Ila: A UEUYSH
vovdouanvrua lagusinuoavoudnailasutavdoyanvrualaglisndudooudvlinsiuadsonin

2. novnuopdnisavnuluasianskiniduduacuundoiiodindtdudunaiuisnaonuld (Non-investment grade) K3oluldsunisdadudu
AMUUNIGOfD (unrated) WavnuotoTAUIdsVgVTUDINNISIUIGESAURUAUIa:0oNITY

3. NOVNU KF-EMXCN JovriuAouldgvdiudasitaniUasuaiuqagwiouoondanisnovnu Svdaouidevoindasiuanidasu gvononnli
Wavnuulanurdalasurinlsondasiuanilasu/r3aldsusuAuaIn3BuavNuISUISNIA

4. novnulhgua:/r3onoonuran o1vavnulunsoddtodrururBounaaovninNoIWUUS:EN5NIwNIsuSkisnisaonu rinlknoonulneua: /rso
NoVNUKAN D19DAMUIELVUINNIINDYNUSIUNavNUlundnnswegdvavlagasy idovonididuavnulusiusuntiosns1dodninls /unanugona
NsavnuUlukraNNSWeESIVSVIaEASY
vovriiorUsgavnulUgonovnuran soufiviiiorlsgavnuo:dovtinavionaisnangiulaavnoguovriionussavnu ta:/nsodoyadulaaiun
novnuransovuo lagnovnurdnotvdvdodoyadonaldlAfurkudavIucivg aungruiguovUsinANNeddov lagfiosnldsunisa ugoudn
Whiornudgavnulad

6. WavNUA2SHNAUITNRANUNU:EUAT Pouluwaaoulinuiia:AMUIEeY noudaduldavnu Nud nanisdiduouluodavovnovnusoudlaiduds
gugufiowanisdnduonulusunna

gouniudoyawuidunSovosunuvdatuounovnuldn

USUNKannswgdan1snoavnu NSvAS 911a
suU1-2 Toulo, 12, 18 91ATSIWAUDQ laun 898 NUUIWAUSQ lwaunudu NsvINw4 10330
TnsFAwn 0 2657 5757 | Insaas 0 2657 5777

E-mail: krungsriasset.mktg@krungsri.com | Website: www.krungsriasset.com
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