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“ Adoption mslginAlLIaE Al inaTusewsamSonsunaAlulagduluoan Bilug ChatGPT Uanns:ianisus:ensitEinalulas Al
N1SaSWAIWAINISUIFIadMSUIASIES WU WA WINISUS:Uoawa”

Time Taken to reach 1 million users (Days) ChatGPT sets record for fastest-growing

. reuTeRs User base - analyst note
I 250 -

|
u I 2 \"5 ChatGPT |gn|ted a new A.l craze.

CNBC

s ChatGPT Could Be Al’'s iPhone
Moment

.| N A year after ChatGPT’s release, the Al revolution is just
. - - . Y beginning ,
“ ChatGPT 18i0anwen 5 Sulunisbyldim: 1 druse” |
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Source: Similarweb as of Dec 24
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Phase of Al Technology Adoption AIREAEINSSUY Al Dyarn $1.6tr nnelut) 2032 AoednsnsiAuln (CAGR) $19 37% siol

s:nowU 2023-2032 nyulnenstddrevedngu Hardware, Software lla:n1Ausnas 1I0uUsiU

1,620 L 16%
Phase 1,600 14% 0%
Jeuu 1,400
12%

11%
1,200 T
1,000 8%
z _ 7% 8%
02 Adoption Phase: % Al gnAsusaulUATuloUwaln 800 ,
z [0)
P BuvauylgnolUia=ouAns 600 B
4%
400 y 4%
2%
200 oy 1% I I
0% 0
L === e

. 1Jukoun Al UsuidasuiAsugnalan
O 3 Transformation 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Phase

og1uWugIu anannssulniina:
I Generative Al Total Spending ($bn)(LHS)

suuusshelke=IRAvU

— Generative Al as a percentage of Total Technology Spending (RHS)

Source: Blackrock as of 19 Nov 2024, Bloomberg as of Dec 24
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IBM UJE 89% vedournssuinAcolaninSsuwurSonssuainuéiu Al Tud 2025

»w 4 — 4 1 I~ J I J J —
nisavnunu Al nevAnstnusltivisvAovuludmsanunndausen Cloud

Al CAPEX ($bn)

——————————————————————————————————————————————————

450  Total CAPEX +29% CAGR Percent Increase in Al Investment

Among ITDMs at Companies Increasing investment,
Showing % Selected

400  Cloud Service Provider  +25% CAGR $382.6bn ; f
kicroase (s iaarEnt hr At 62% —> ~ Increase by more than 50% Il 10% :
350 Enterprise +35% CAGR $326.8bn : Increase by 25-50% [ 39% 5
' Increase by 10-24% I 46% :
300 ’ Increase by less than 10% 5%
$258.5bn y Sompis Sge F1Y. S0 T R T - ;

250 Maintain the current level of

investment in Al.
200

Percent Decrease in Al Investment
Among ITDMs at Companies Decreasing Investment,
Showing % Selected

$140.1bn
150

i Decrease by more than 50% 0%

100 Decrease its investment in Al. I 5% —*

Decrease by 25-50% I 63%
Decrease by 10-24% I 24%
Decrease by less than 10% 13%

50

Reallocate Alspendacross 8 ... =~
2023 2024E 2025E 2026E different/other IT projects. I 6%

M Cloud Service Provider M Enterprise

*Remarks: Survey according sample size of 2,413 ITDMs Source: Bloomberg as of 22 Dec 24, IBM as of Dec 24

waunu “IUsarinAounnteanuru:aun leulvuaneuinu ia:Aouidesnsuanduleasnu”

navnuibulounelovnunduideuanNdnsilaniyagununagwiagann1snNavnu yasnuaiavinnunsalnsunilsondnsanidasunsalnsSuiiuAuaINdUaINuUISUISNIA




AIANISTE Al Agents ISUIWSHaneuNVusAdIAU 2025 I0ufuly

Al Agents foo:ls ?
10us:uu9asy-AfLINUETEIU Insanusniinle iuudnludh Andulena:Iineunuaniwiondouls InelufiovinsINsnIyeNUUYE

Generative Al WsuurVusioitlos “mnlul) 2025 25% VouedANSAlE GenAl 9:Un Al Agent UnT&ia:madoiav
de=Wuds:=Au 50% nnelut) 2027"- Deloltte, 2024

@) More human supervision required Less human supervision required

1 “mglul 2028 96110U08 15% veumsindulelumsriiudszd1due=gnantunising
SnludAtinu Al Agents IWUTU2N 0% TUT) 20247 - Gartner,2024

@ Agentic coding

engincer uSBnINA<lnnjiSunsesiUARoIWanwesUWsULN Al Agents AuisiUanel) 2024

Degree of

automation . ‘ / * - T'
A — salesforce J @ L) Claude o
' Copilot

T S e A%
—_— e —a
@ Codiag <0 pllot Salesforce launch “Agentforce”  Anthropic launch “Claude 3.5” Microsoft launch “Copilot Vision”
in September 2024 in October 2024 in November 2024
Complexity of task Source: Bloomberg as of 22 Dec 24, IBM as of 19 Dec 24
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ndu Hyperscalers ISvainuiuBuus:uoawa AsidhAsaunann Al

AR NEU Hyperscalers CAPEX Tniade 13% sols:n3J 2024-2032 N1sadnu CAPEX vav Ndu Hyperscalers |0ueloundavoanaqns'm&vTiueIounUamamsma'\n

350

300

250

200

150

100

50

66% 70%

- 316 Superior Earnings Strong Balance Sheet & Highest R&D Spend
, ighes en
276 90 60% Growth Free Cash Flow ? i
262 ' I
50%

40%
qUauAvouBU GPUs vou Nvidia wagusiaition nauausSBnswaISuwL Efficiency
30%
2016 2018 2020 2022 2024
20%
“Pascal” “Volta” “Ampere” “Hopper” | “Blackwell”

10%

GPU Unit Price $5,000 $10,000 $15,000 $27,500 $37,500 /
0%

GPUs needed 42,105,300 6,153,800 1,290,300 100,000 10,000 \

GPU cost for training ~ $2,120.5bn $61.5bn $19.4bn $2.8bn $0.4bn \

I Hyperscalers CAPEX ($bn)(LHS) = Growth(%) (RHS)

Source: Blackrock as of 19 Nov 2024, Bloomberg as of Dec 24
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Al DAnenwne:wanlaunnendnnssu

—_—_—_—_—_—__\

II Communication Services I II : Financials | II Information Technology |
I O Recommendation Engines | I O Fraud detection | I O Code Generation |
I O Advertising Copy Generation | I ]:[]:[]:[ O Client Service personalization | I O Cybersecurity |
1 O Media Creation Tools | \ — O  Actuarial Modeling | \ O Product Design |

R e e = = o = =m L S . ., o e e T T
I"____________\ I"_______"_—__\ I—____________\
I Consumer Discretionary I | Healthcare I i Industrials |
I O Autonomous Vehicles I I O Diagno.stic imaging | I O Factory Automation |
I O Virtual Try-ons | | O Drug. ?'SCOYGW . | | |ooooo O Smart Agriculture |
\ | O Recommendation Engines | \ O Administrative Task Automatlonl \ O Machine Vision |

e, e gl MERC R e e e = e em mm mm e == R - TR e 2 = % e
I"____________\ I—____________\ I—____________\
I Consumer Staples I Materials I Energy |
I O Inventory Management | I O Virtual Chemistry [ I O Energy Storage Management |
I @ O Real Media Optimization | I O Data Analytics | I O Oil Field Discovery |
\ O  Product Development I 1 O Predictive Maintenance | \ O Predictive Maintenance |

i S gy . W, W PR g L R ————— e | 1 —

Source: TCW Group as of Nov 2024
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s1AKU Al USumddelunuaoiuaauisniunisnanils

Us:10u Valuation nguidlonnd Rerate aurinls na:gaidungu Al Taiamsnirinlsgundnrulan

Earnings Growth forecast MSCI ROBOTICS & Al P/E Ratio
20% 42
16.27% 16.31%
15% 37
11.28%
9.95%
10% 30
5.83%
p . 3
-1.31%
0,
e — 35
- — R Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24
-5%
’ e P/E Average = = ++2SD = = -+1SD -1SD = = --2SD

Il MSCI ACWI ROBOTICS & Al Index B MSCI ACWI Index
[ | - - - _ w P et (Vs 4
sarunineitiovnuinalulad Al Inuln danndevnumlsnnusitivavu
Vertiv Arista

Holdings Broadcom Networks Meta ServiceNow  Amazon Alphabet Palo Alto
12M P/E 1 Year Ago 21.2 19.1 19.9 30.0 48.8 18.0 48.0 32.7 18.6 43.6
12M P/E Current 35.1 35.3 37.2 47.2 134.0 23.2 67.9 31.7 21.9 54.2
1Y change in estimate earnings 52% 16% 10% 17% -34% 27% 3% 33% 10% 8%
Price Change 178% 142% 111% 89% 68% 67% 51% 46% 37% 25%

Source: Bloomberg as of 30 Dec 24
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ASP-AIEQ Target Allocation

novnu ASP-AIEQ ItiuavnuiusudryryUs:aur (Al) 10unan UvadinuasaunauauisiudngUanetn
vaumswiuunia:usuldinalulad Al
40-50%*
agnulunanu Active Fund

50-60%*
asnulumsnaisnunolan

novnu Active Fund

adnunsdlunsiansnu

TCW ASP-AIEQ

asnulumsiansnunalan / ETF Aifgaveununis
UsulginalulagdryrynUs:aud (Al) oiwulonna
N1sa$WanauIinUIa:Ns:918NsadNu

Iiuadnulunaunu TCW Artificial
Intelligence ETF (AIFD US)
Aaunulngiawn:lussheRiNuatiouuns
Usuldinalulagdryryads:aud (Al) nolan

It msnansn:=adnuaminaaduisnusuidasuln Ingvuagnuanio:nisasnu fu viu:Uu 11a:/nSe nagwiaveuyInnisnadnu Source: Asset Plus Fund Management as of Nov 2024
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TCW Group - Background

noawvululA.A. 1971 na:ddananulrngiuesiu Los Angeles TCW USHIsInnswanArurinisasnuinainnansus:inNASaUAaUASIaIshll nsans
nuiazasnansnidon Ineaitiunisiwuwuia:=undosnoudiAuvedandn duanAved TCW Group TéinnednudninieununryvevedAnsiia:sgunan
ThnyNannaneiry an10un1siiu USBNUs:AUNY Yads la=nasnunsAnunluansgeIusn soufivrliosdUusn3US:INASILUOULIN U SUNAISNANY
NOYNUASUIIIATIKIBIA lIazSUNATSIONEU 10U

Holding Structure of TCW Group Holding Structure of TCW Group

TCW Group
T C W Global Asset Management Firm
44.07%

Fixed Income
Carlyle Group 88%
Multinational Asset Management Firm specialized Total AUM Equities
C in private equity, real assets, and private credit $202,812 mn 8%
31.18%

Alternatives
4%

Nippon Life
Group company consists of life insurance and

asset management businesses
24.75%

Source: TCW Group as of Sep 2024
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TCW Gilobal Artificial Intelligence ETF — Investment Team

Investment Team Investment Process

Bo Fifer, CFA
Portfolio Manager: TCW Gilobal Atrtificial Intelligence

Equity, TCW Next Generation Mobility Equity, TCW
Global Entertainment Technology Equity, and TCW

I Multi-channel Idea Sourcing (Research, Company Meetings &
Idea Generation 9( pany g

& Initial Review

Industry Data etc.)

Determine if Al opportunity is

Opportunistic Recovery Equities Stock selection based on

Managing Director “Uszaunasniniunisadnu 30 U soufiv 22 UA Tcw I G TR S A TREEIETD

Fundamental
Equities fountindivatgioarus:uaru 7 U lugu: Sell-side Research HEMEGRITIEN. Gl e
30 years Equity Research Analyst [nesuinsouRunguiauln Models to forecast earnings, cashflows and liquidity
Industry Experiences i) Tnsauunal aunsod llazgowsios” Target Price established
Evan W. Feagans, CFA
Co-Portfolio Manager: TCW Global Artificial Portfolio Stock weight driven by conviction, potential upside & impact of Al
Intelligence Equity, TCW Next Generation Mobility Construction
Equity, TCW Global Entertainment Technology
Portfollo Maiisger Equity, TCW Opportunistic Recovery Equities, TCW SEZ;C'IG:I;::% ‘:;1?3:1 pﬁf[’::i;tma-”mngm Sh?rad?ﬁstips of smaller position 3!
Equity Research  Global Space Related Equities, and TCW Emerging o il Augniuingoulne Non-Al Factors Tus:o:du
11 years Markets Next Generation Technology " uSEnaglu Al Value Chain ia:aS oISl " AuDAOWLUWOUG
Industry Experiences ® Risk-Reward Ratio Undaulouin

Source: TCW Group as of Nov 2024
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TCW Gilobal Artificial Intelligence ETF — Target Investment

/uuadnuiuusunn/ﬂuwmiun7swmu7//a :Unnaluladinynyus:avd (Al) INlsIigowrdsglunannalgonarnssy”

Al Enablers Al Systems Al Adopters

SEngwsuuanalulagwWugiudnns . . USENNIS Al IWelUasunlay
useny Pl . ulaowLsy Ué v USEnAWsUUIWIRBuN1sNwIUvel Al
NISaswIa=NISANUUIIUVOYS:UU Al Qﬂaqhnssuva\]mu
M09EUSEN M098HUSEN £1095WUSBN

<A ArisTA A 0 Meta Alphabet M (&)
NVIDIA. reoturions.  JOHNDEERE
R lesf
#/» paloalto cl};?ucron @ M theTradeDesk

Source: TCW Group as of Nov 2024
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TCW TCW Gilobal Artificial Intelligence ETF - Portfolio

Portfolio Characteristics Sector Breakdown (%)

Fund AUM $66.95mn Consumer Discretionary, 7.9%
Industrials, 9.1%

Number of holdings 35 ‘
Benchmark S&P500 Total Return Ite TeCh:°|°gy’
Communication 66.3%
Services, 14.6%
250%
200%
Top 10 Holdings
150%
Nvidia Corp 9.47%
100% Broadcom 6.06%
1 [0)
- Arista Networks 5.95%
Amazon.com 5.27%
i Palo Alto Networks 4.44%
Aug-17 Jun-18 Apr-19 Feb-20 Dec-20 Oct-21 Aug-22 Jun-23 Apr-24 Feb-25
o Meta Platforms 4.08%
e AIFD ETF e S&P 500 :
Micron Technology 4.00%
Since Inception ServiceNow 3.85%
(31/8/2017) Microsoft 3.80%
Fund 4.65 30.47 10.13 23.36 24.16 13.98 16.56 Marvell Technology 3.711%
Total 50.63%
Benchmark 2.24 14.21 8.59 16.33 24.15 15.88 14.54

Source: TCW Group & Bloomberg as of July 2025
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ASP-AIEQRMF Portfolio Summary

Sector Breakdown (%) Performance Since Inception of 23 Nov 2017

90%

' 40%
Information

Technology, -10%

35.4%

Unit Trust, 49.9% -60%

Nov-17 Sep-18 Jul-19 May-20 Mar-21 Jan-22 Nov-22 Sep-23 Jul-24 May-25

Since Inception

. . (4/9/2017)*
Consumer Discretionary,
4.4% ASP-AIEQRMF (%) -2.52% 20.80% -2.35% 1.28% 1.52% -1.96% 1.66%
Others, 10.4%
Index*(%) 15.09% 22.86% 12.04% 19.91% 16.40% 12.46% 10.09%
o . -
Country Breakdown (%) Top 5 Holdings (Direct Investment)
Name Weight (%)
TCW Artificial Intelligence ETF 49.85%
TSMC 6.07%

U.S., 87.9% =mmmll China, 1.9%

Alphabet 6.06%
Others, 10.1% Nvidia 5.18%
Broadcom 5.15%
Remarks: *MSCI ACWI IMI Robotics & Al Net USD Index dngou 90% LJ§Uﬁoum’unumsﬂauﬁunmu|ﬁ's\1ﬁflua‘mswuamuﬁuu Source: Asset Plus Fund Management as of 31 July 2025
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snea:ipunvayanainu ASP-AIEQRMF

nounuItn lEIBNWAZ 01$AWiGoa duinaaloud dAdRINSN IoNSIABTEW
Asset Plus Artificial Intelligence Equity Growth RMF Fund (ASP-AIEQRMF)

Holasums

o1glAsins lufinunonglnsinis

Us:innnevnu NOUNUSIUASIZNSNU/NOINUSOUITONSIAEW (RMF)

yaAllAsiNs 3,000 &uun

nednuiiulsureasnulurtios CIS snuUs:inARDUToUIaINUTUASIATSNUVEIUSBNARNITUSSAYAU
Jryryds:nud (Artificial Intelligence) ||a:/h§oa\1rluTumSﬂmsr]uvaauwnr‘iﬁ'ungsﬁviua“num:ﬁanéﬂo
ulvuremsainu asiugios uenanl’ naunuanvanuKsallsunsnanshdryryrdoviadountinng (Structured Note) A
§BIAUASIENSNU llaz/KSonLoy CIS rvUs:inA AdeulvamuAruAlSTuuloutensadnuinasiu Ing

lnalusaulunyBlutesndnoua: 80 vouyaANSweaugnsvesnednu

. ; nodnue:rimstaununouidsssinudnsiianiuasuiiunsisinads:inAfouivnualudnsiliitioondndoy
msUevniunouidey

e a: 90 veuyaAliduavnumAds:InA agwlsna Tunstinanionisniliiuna nasnuanawansrundoviu

ADWIABINUAAEWTIVEGIANISNOINU

1. Business risk 2. Market Risk 3. Liquidity Risk 4. Credit risk 5.Leverage Risk 6. Structured Note 7.
Country and Political Risk 8. Repatriation Risk 9. Exchange Rate Risk

AoWIdBINEINU

yaAwumiunisse 1,000 UTN dnSunIsavdonsuisnia:ASanlU

sunrnnsBaNAUKLoY

nndurinmsdovioveanaunu ) Auisioaldarianis - 15.30 u.
anu

. - M n1olu 5 SurinistumanssusugaAuntosadnu (Jaauuniglu 3 urinnistiuaIndurinsienisvigiu
S=8:10aMN1SEISzNUAVIEAU : '

ruouavnu IUUSOUIUKYAVOINDINUNSD T+3)

AsssuIlisuABENIUTNEaINU (% VouyaRMLogaInu)

ANSSSUITYUNISVIY Tuid

AsssUItEUNISSUBOAU g

' P Py @ ' -
ASSSUItBUNISENINUIINNSINU (% VodlyanINSwaaudns)

ATsssUItouNIsSIANIS?® TUIfiu 2.00% 1RUSY 1.61%
Asssultiguganawads:Tosu® TUIAu 0.08% sioU 1fiu9SY 0.0321%
A1sssuUItguunen:zIdau® TUifu 1.00% moU 1NUDSY 1.00%

s=AUROWIEIVOINaINU

o9
6%

Source: Asset Plus Fund Management as of 30 Aug 2024
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™ surinmsBevnevesnednu Hunefiy SurinnisunAveusBnkannSwednnisnaunu lodisn waa $1n, USBndnnisnadnustvUs:inARTUaunu, a:Us:nARIRgateuiunsadnu (),

@rnsssulliounsornlEsnerqidudnsiNsounByar Iy Ndssiviawr: KéemEdulalurinusiRuanU ()

doumuioyalia:vosuloyantivdeBsounusBnHaNNSWEIANISNDINU DTSN WA 99AA
8u 17 9A1saNsBAN0I00S 1avil 175 anslé IVOIrNUKIIUY IVAEINS NSIINW< 10120 Customer Care 02-672-1111 Insans 02-672-1180 www.assetfund.co.th
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VALUE BEYOND WEALTH
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