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COVID-19 Vaccine + EU Recovery Fund

glsUe:iiin Herd Immunity nelulnsuna 2 U 2021

Purchased
2l 2 (million doses)
BioNTech - Pfizer 300
Moderna 160
AstraZeneca 400

Johnson and

Johnson &L

AUANSIBONUITNS AMANISNIR=INA Herd Immunity n1elulasuia 1 U 2021

Status

Approved

Tentative
6 Jan 2021

Developing
Already under
EMA review

EU &uSodnBundodiuouuin
glsUrinnnsdudodnBuaniiWunknaneisnsounsn 2,000 dulna
Ms9:TKIAiR Herd Immunity Aosioulus=snsAdNTAUAUUSUIU
50%-75% I0uagutios Gannuingruoulnandudoen Prizer,
Moderna lla: AstraZeneca $ui0u 3 foRGIUDIIUZIAY-aUTRTATERoU

fe:IRus IWeIwene:3nliUs:sNsIgIAU 70% 180

Developing
Already under
EMA review

UK 1Sudndnduved BioNTech - Pfizer IKUs=31suluds:inA Inslanin1sdudaldngn 40 d1ulna 210 Pfizer IWgawadrSuds:313u 20 dquAu
lIa=4u091N AstraZeneca dn 100 aulna BUWeIwo9:85 Herd Immunity 39 UK TRISURN1sandnBulinUs=s1sundosdisiauisiou s.n.

Sources : ec.Europa.eu as of 21 December 2020, CNBC
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€390 bn

€ 360 bn
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SOFT LOAN
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Tud 2021-2022 1 30% Tul 2023 Fuaduauu 3 Bosnanlsinn
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InaIRuWugnarnssulhY (New Economy)

Sources : Association of European Border Regions as of 25 November 2020
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BAILLIE GIFFORD

Actual Investor Since 1908
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BAILLIE GIFFORD

PAN-EUROPEAN EQUITIES

Investment Philosophy
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Investment Process
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USBnyISURD Market cap
UINN31 1 Wualugls
Europe’s Outliers

N1 Research 189an [Roitiu:
= Sustainability

- Alignment

- Growth

- Edge

Us:gunudnwasanninou
IWonunounSaUSuwasalAIruN:=au

Tugru:znidutnavnus

INVESTABLE UNIVERSE

IDEA GENERATION

o 9

S:AUAIARVOINU

Academia
Private Companies
Journalists

Visionaries

n1sus:us19dUnIA
S:nONMNUAU UK na: glsy

Y910

Existing holdings
New buy ideas
Topics of interest
Focus List

Baillie Gifford UourUSENANVWSouRv:IduFveurmnnaaiuv:-gnUnadlu 10 Uiantia
NanoAo Baillie Gifford UOIMIUSENNUANALURANISENIT S.A.G.E. 95ugmuAuanu

Growth

Edge

4 B B

Sustainability Uaums‘sﬁvﬁ'ﬁ'uUus,sﬁvaah\]ﬁ\]ﬁu itiouen Baillie Gifford |z‘§ao"1u§l§n|hehﬁo:mU']snaéwl‘J‘ad'ﬂﬁuﬁ
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Alignment WoamJrynn Principal-agent Baillie Gifford TFRoW&MANUAUIATIISNIWYOINISUSHISIANISUSEN

[nendn 70% vesusenluwesanadnu 1I0uusENNTLtioRuRIduIdvous:a:aofiouagsios

Baillie Gifford fiounshe:=inlUiduidvesussniaulnfiinowaunsnlumsvenessivlilueunan

donndoununduIBavay Baillie Gifford NdwanauInuvadnainnu:a:froudaduwuguna:
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Baillie Gifford Team

Pan-European Equities

Pan-European Portfolio Construction Group

Stephen Paice

Milena Mileva

Head of Europe

Stephen SOUNAUAU Baillie Gifford Tul) 2005
Uus:aumsnilunainansgs AuusEnvumian
Tu UK nia= msnansnurgtu uenenndiguidu
ritdluaunBnvay Global Stewardship Portfolio
Construction Group

Investment Manager

Milena SouvaunU Baillie Gifford Tut 2009
189A1SIANIINLY Investment Manager
fiumsiansnu UK uenandlsiiasoudu
dunsn Pan-European Portfolio Construction
Group Akl 2014 [ng Milena 2unisinun

AadransunuAnaviSgAansaIn University
of Cambridge Tutl 2007 n1a: MPhil in Politics
21N University of Oxford TuU 2009

Tara-Jane Fraser

Governance Analyst

Tara ISUIUAU Baillie Gifford Tul) 2014 Je9Uuilutindinsi:Henalavadfiu Governance and Sustainability [nsriourtidinesouuiy
RBS TusiikuuindIAS K il Sustainability o¢j 2 U Tara GinoWIBBaBIYFUNnruIeIduosd TneiseaunisAnusiu LLB (Hons)
nnrUIgananIaurAvIn University of Dundee Tutl 2011 na:luUsounduSonisAnundnransuniUnufin (LLM Distinction) 90 Leiden
University of Holland Tutl 2012 na:I#5u Diploma iU Profession Legal Practice Tut 2014 91n University of Edinburgh siounutl
2019 Tara un1sANyIUSTYryY1lnavn Sustainable Business 91N University of Cambridge Institute for Sustainability Leadership

AuRnsauAau UK Ila: glsu veou Baillie Gifford Gdnnnsiia=iindiAsn-An1sadnusou 11 AU
Us=aunsniinauuinndn 10 U 1dugigiia Pan-European Portfolio

Name Title Yrs' exp (yrs with BG) University Qualification Year Gained
UK EQUITIES

Gerard Callahan IM 29 (29) Oxford BA 1991

lain McCombie IM 26 (26) Aberdeen MA, CA 1991,1994
Kave Sigaroudinia IM 21 (21) Edinburgh MA 1998
Milena Meliva IM 11 (11) Cambridge, Oxford BA, MPhil 2007, 2009
Kieth Wynroe AN 3@ Cambridge BA 2015
Abhishek Parajuli AN 1(1) Dartmouth, Oxford BA, MPhil 2015, 2017
EUROPEAN EQUITIES

Stephen Paice IM 15 (15) Glasgow Caledonian BSc 2005
Chris Davies IM 8(8) OXf‘;'%r:r?]f' g\; T;zr:ni‘:;°g'°;’:g':”5i° BA, MMus, MSc 2009, 2010, 2011
Josie Bentley AN 4(4) Oxford BA (Hons) 2014
William Dudley AN 1(1) Oxford BA 2016

IM = Investment Manager, AN = Analyst



Baillie Gifford Pan-European Equities

Investing in Europe’s Outliers

6

5 l‘/\’\ll
/ \
[ \~, Outliers drive equity market returns
§ ] ] We focus on the ¢.30% of European - . _ o v - .
g / i\ companies that return at least 2x naunuitivadnuiuussniaulnniulnlfdg19tDY 2 INN
o / '
. BunWnuidduslunisAnIdonAulia:N19n noise WIUBA
i
‘ " AN Research Framework
N
/
L
Oox 1x 2 E ax 5x fix x Bx % 10x

5 Year Stock Returns
Europe (Inc. UK)

Source: Factset. Stocks with market cap. Larger than GBP 1 bn. All returns in sterling — 1987 to 2019

The Outliers of the Future - gsfieluglsUrindalasunlay

B2B Industrials lla: Consumer Brands 10unduanannnssuniiodndu Outlier vosnainglsUunaaisoms
aglsfinu Tugoslundunl nduinalulaggalkuinisifulnngevuunn InsliyanisouvesgnarnssulEulngy 4.7 i Tugos 6 Unauun
3nnuduilunguntinasnulfnoiuaulailusgniuin a:rieusnvurniiunuiiiulngs 13.2 i1 udou 6 U Auuwn

2014 2020 Growth
$1bn+ Tech Companies ‘ ‘ ‘
30 112 3.7x
Aggregate Valuation ‘ . ‘
$89bn $416bn 4.7x
Total Equity Raised
$3bn $40bn 13.2x
$5bn+ Tech Companies
6 25 4.2x

B2B Industrials

Consumer Brands Next Generation Tech Companies

Source: GP Bullhound, Capital 1Q, Mergemarket, Pitchbook and Crunchbase. Equity funds raised refer to capital raised through primary equity offering. Cut-off date

for inclusion in report 31 March 2020; valuations correct as of 14 May 2020.



Baillie Gifford Worldwide Pan-European Fund

Portfolio Guidelines

Time Horizon 5years
Current Annual Turnover 22%
Representative Index MSCI Europe
Current Stock Holdings 44
Maximum Stock Position 10%
Minimum Effective Number of Stocks 20
Minimum Effective Number of Industries 5
Fund Size $92.7m

All characteristics reflect our typical portfolio positioning and should be

considered only as guidelines. The portfolio may not be managed within all such

guidelines all the time, unless agreed with individual clients.

Top 10 Holdings (%)

Games Workshop 5.0
DSV 4.7
Topicus.com 4.3
Reply 3.9
Schibsted 3.6
Novo Nordisk 3.6
Prosus 3.4
EQT Partners 3.3
Spotify 3.1
Hypoport 3.0

Source: Baillie Gifford Fund Factsheet as of 31 March 2025

QOverall Morningstar Rating ™

*k

Class B Acc in USD. Qverall rating
among 443 EAA Fund Europe Flex-
Cap Equity funds as at 28-FEB-

2025.

Sector Exposure

-

Industrials

Consumer Discretionary
Information Technology
Financials

Health Care
Communication Services
Consumer Staples

Cash

o N o g~ 0 DN

Geographical Exposure

Q

wamsAtuMuvaINoInu ASP-EUG eya ru Sufl 31/03/2025

Jan-21 Apr-21  Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

80%
60%
40%
20%
0%
-20%
-40%
-60%
YTD 3M

Fund Return -3.98% -3.98%

Benchmark Return 9.20% 9.20%

Fund S.D. 18.25% 18.25%

Benchmark S.D. 14.03% 14.03%

wanisAtuduluaanlUlfdudedusuivuanissnituaiulusunnn

6M

-10.22%

4.12%

16.43%

12.50%

e ASP-EUG e MSCI| Europe

1Y

-10.22%

-2.60%

16.44%

13.08%

—_

Sweden
Netherlands
UK

France
Denmark
ltaly

Ireland

Switzerland

© 00 N O o b~ O DN

Poland
10 Others

3Y 5Y SinceInc.
-7.41% = -8.33%
5.31% = 8.06%
23.83% - 23.86%
15.30% - 15.57%

26.0
17.5
16.8
15.9

10.1
1.9
0.8

20.6
18.5
13.6
9.7
9.0
6.1
5.2
5.0
4.4
7.9
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I91VaVINU Warhammer g9n3/

na:gvaeluimavunmidnntrndngaiulan

g$uAngn Asounau

e 520 1Ay 25 Jszine

. FruouAnsegoy AsaUAAU

0 6,200 s1g 70 Jszine

glswuwaniu
) » £ g
=

A

2 fionsav license &uATUINSD
The Lord of the Rings & The Hobbit

Why Games Workshop? —

& Sustainability

ins:uonNTSAISENIT Whistleblowing Gufion1sAwdnguvad
Games Workshop soufiugilgusn1ssng 9 a1u1sns1gdunisns=n
AluWeUs:avArousENTAlnensy IWalauiuwans:nuaINWNFANSSU
AlUInuN:auRN9EAWAIFsFoRINIUSENIIa=aN AN

Qﬁ Alignment

UGN WENATYAUNNSRIIAWNYIUIA:aNAY Us:nauAunshd
gugnAnAntuniuna:ifainss 9annsdoansagunsilunsiuivey
UsEn soufiviunadnuaniiudgnulnnjsouadnuaos onisu
BlackRock lia: JP Morgan

Q Growth

21NNMSAUSBNItUTHUSNASTU UK uaunund 35 U uSBngaidaiiu
Tonnafv:vene$uANWUIE 1a:aunsniwudndousialfionnus:ina
uaniklio UK Tadnuan mikistnnswads:nounisniusEna:iauln
agwaaualus:u:610 Fosd8NSAUSENTEIWoaSIAUEUWUS
duAnuanAnazwanguluinso

® Edge

uaneINMsAUSENe:Idugiinmatalunauaudnluinavunnidn Games
Workshop 8ufioavansaudeniwsulsdauunune 1isre:10u The
Lord of the Rings, The Hobbit, lla: Warhammer ﬁﬂﬁﬁgﬂuanﬁﬂﬁ'
NIWvaWIazInteNuu

Aoegwluina

iﬁ [GRD#=RINGS

1

10BBIT

WARHAMMER
~ 40,000

GIAMESIN
WeRKSHE?

3 - | v
I9vevINUNS:AIU Warhammer NAsavlogidunolan

Warhammer 10uinusnaosnisrinavasiulusUiiuu Tabletop game A
Us:aunowdniSaidusgnaunn audiseavrsluinanaunans daidu
doudnArynrnlieonvievausEniaulngn 414.8 duglsiut 2022
g 470.8 duglstul 2023 Inaiaulntiv 13.5% UsioU

NINUNS=AUgHIWosSUINY

Amazon Us:mAgnlarinvennasnuniugasainu
Warhammer 40,000 IWolin@oa:nosiiazIGoidoson

adMmazon mnuingeenweouns Buthmnnmweunsidead

Us:=dunoudse 9:-aawalii Warhammer 40,000
aunsnvenegugannuaaniulaluoindiv na:
duwalffsonvisluinalsusiowuvuls

AmANsnivaus:neunisiuounaiaulnaiaue

8.55%

CAGR 3Y FW Sales Growth
(2024F-2026F)

il
@) 7.91%

(y CAGR 3Y FW EPS Growth
(2024F-2026F)
VoyaldiioUs:naun1sesUnens:usuNIsARIZeNUSEN
WlAdunasiuzunlkasnuluusendusisiognln

Sources : Company Profile, Bloomberg as of 19 Dec 2023






Music Streaming App filj wis SuUani anfulan

Insvasisrolivou Spotify Number of Monthly Active User
Ad-Supp::;d Service 236 il 602 Million

Number of tracks

Number of Subscribers

Spotify is available in:

1 OO Million 1 84 Markets

man Music Streaming QNANRIN:IAUIN

Ad-Supported Service :uS’]EJIﬁO’mIZJUfU’] 1 4% CAGR TJaunet 2030 10uagnutios

Premium Service : S191A91NA1EUIBN

Why Spotify? Industry Market Shares

(by proportion of subscribers)

& Retun 2t

wanRnssuvadgwuiwadia:dngnalanfitaviaguuawuiwasiia:

) ° w — 9,
WORIIAERLINUS:zUU Streaming Nlinanm Music Streaming il m e
Tennalumsidulnaguan Ine Spotify Suagidugiinanm a:

_ - . . . . _—v) Awm
gunslsuUsanistiuSnnsiiomaulong Customer Experience y7 I\ - .

\ TENCENT MUSIC
OU"I\]IﬂﬂIﬂU ENTERTAINMENT
O i amazonmusic 13%
o Alignment .

Daniel Ek (Spotify’s Co-founder/CEQ) IUUQGWﬁU?)ETUﬁﬂu'Tu .
e A _ 3 YouTube Music
nondvinAlulad Inugusmisdoulrnjiduiudounissnavey

9%
Spotify MIKOUTRIFGUSEN9:=LaIiuRNSIAUTNS:8:810

20%
ﬁ Growth

_ L ot L. o Monthly Active User (MAUs) growth
nasusInAlwavuudessulaunauunuln ipIvasuaINNIS
moulnan UlEUSNAS Music Streaming INU WUV Spotify

guntvengusnisinde 91 15U wannAas [Jusu + 2 3 /O YOY *
Premium growth
® Edge

n1sh Spotify Iuginnannlugnanknssu + 1 5 % YoY *
ARTEIUSsulunnsivBseyagusinAialEUsuUsInsTRUSNNS

VoyaldiwaUs:noun1sosunens:uduNIsANIZeNUSEN
WlAdunasiuzunlkasnuluusendusisiognuln

Sources : *Spotify Investor Press Release as of 6 February 2024,

Baillie Gifford European Equity Strategy teams
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ssfivaen1su Low-Cost RidiyaAunngatulan

Ryanair 10uznensusiunum 1Ko Low-Cost Airline drysnaloss Atiuidunimstunielundlglsy
Tniddunuulrnjogifiiosduau Us:inrlosiaus Tgnun1stunanns:=91eag 3 aunutuluglsu Tana

auutunuau Tulesiaus aunutuasumduannauainm Tudunnu na:aunuduloslo da 183lo Tusna

Revenue Breakdown

m Passenger Transportation m Services

Why Ryanair?

& Sustainability

USBNIASU rating B dnsunisandununislovnunisUassuawy
AdnduAUlne CDP UUTH31 Ryanair IDuktisluusEnssivanenistu

o o o

Ussa net zero emission

Qa Alignment

JunaunuaniUuaging HSBC Global Asset Management 1Jugjtio
usnelring soufiul CEO a8y Michael O’Leary Ariuiuiu
Ryanair Unegenounu rilROulelficngUSHise:AItusshaItio
Haitiunasiaulnlunuusenius:g:619

Q Growth

9INMSUSMSIANNSAUNUAR 112:11s974 Position AoladlkIdu
a19n1stu Low-Cost NdAdWITAlenduanAvasnuiod
nlrlennaimulnved Ryanair udanuaniusunnm

®  Edge

UsBNVelAIUSsUMMUAUNUINNSTEIASouTUSUIRBoRUIRoU
AsKUA IWoUs:=hnAdauUslaza:Tna snnuduldaunutusey
1[Jugnunistu nazitiuannisiusnisonauuou
WosnAgseRINIUTFIGUINRER

Sales per region

p

39.9%

m Ireland = Italy ® Spain UK EU

Wusanauunrinlsnasvnanulugouladn

m€
2.00 Net Income

1.00
0.00
-1.00

-2.00
Mar-20 Mar-21 Mar-22 Mar-23

luinassio

IUANUSNNSIASU HINGNANFOINISUSNSIWL

iuansiunuRlusudu

& T

Id

nagnsanauNuUVeaJIuUsSUn
T8indovbusuIRuonuIfouATHUA
IWoanAgouUsIIazo:Ina soufivAwnUNTU

Bauwtuseudugiunistu
IWoanA1sssultisuluniseaninSoutu

anA(gI1e91NnIsidusnisauuiu
noun1sidagunnsts Jet Bridge (S Bus Gate

VoyaldiioUs:naun1seSunens:uosunIsANIZeNUSEN
WlAdunasiuzunlkasnuluusendusisiognln

Sources : Company Profile, Bloomberg as of Dec 2023



ASP-EUG

Asset Plus Europe Growth Fund

2ol naunuitn parsnwad glsu Insn
golasins Asset Plus Europe Growth Fund (ASP-EUG)

o1glAsuns Turrnuranglnsinis

Js:innnednu NOINUSIU Feeder fund nsnasnu

yaAllAsims 1,000 32uu1n (green shoe 15%)

naunuiulgugitiuavnulunuosuasnuvadnadnusouruUs:INA A naunu Baillie Gifford Worldwide Pan-
European Fund (nednuran) Class B-EUR Accumulation Shares [ngnaunus:asnulunainunansogana
ugls (EUR) naznavnurane:tunisullasnusisluananusingg 1su admslAsu (SEK) ‘Uoust (GBP) 10ugiu By
naanunanusmsvﬂmsfmu Baillie Gifford Worldwide Funds plc (“Company”) lla: ﬂunoanusounvnm
mIs:108UVeY Undertakings for Collective Investment in Transferable Securities (UCITS) Nt 9:0 Net
Exposure Turtidsgasnuvaunavnusousus:inAainalalngioasiuseulunyglutioondnSosa: 80 vouyam
ulsuremsadnu nSwedugnsvednainu

usunmmsveauouan&Uaauudaads INNiAzaNurU:WIALvaInadnusoulusurAntunanusourLseainu
(Fund of Funds) nsalflunaanusounaanu[namsa hsaa'\msnnaumnaonusouvvmmas (Feeder Fund) 16
Inglurinifs: nunoqmauovaomsa\mu (risk spectrum) IWUVU Nl '[mUumumauwuovaawommsnaanu na=
iIuluiwioUs: qusuaoamvaounanuoaaunu ol USBNIANISI: mluumsuoamnahuoaaunuaoanu’ﬂuuaa
n91 30 SuneumsaAtunisiUasuIlas Ineus:nALUISUTERAVEIUSENIANTS

Tuanionisniunaneanue: mmsUaanunmU|aaamuamsquan|UauumumsqmaUs INAIRDUAIKUATUSMSA
TutieundnSoya: 90 vaouammuaanumads INFi omaIsanunsmnamomsm’[udnmneanua'wwmsru'l
0 - Ueanunmu|au\1muamsquan|Uaaumumaawuovoummn'lsnaunu YNA09ENIBU nsmnumsMaaunUau
Mndmsaniasu u[UU’\EJﬂ'\SI\JUU\]F\"IﬂmO SIWans:NUADAIINIUS:8:810 naanumvwmsmwdo\munmu|au\1muam3'1
||an|Uaaumumaﬂwuweawommsneanu 1Jusiu

msUeuriunouides

ﬁ 1. Business Risk 2. Market Risk 3. Country and Political Risk 4.Repatriation Risk
ASIdBINeINU 5. Liquidity Rate Risk 6. Leverage Risk 7. Credit Risk 8. Exchange Risk

yartusiunisdo 1,000 Un dnSunisdudonsuisniiazASiAalU

VAR T ) d03 IPO < AansioaniUariins - 15.30U.
Kau IPO : nnduritnasgavigvadnadnu @ ausioantdaniinis - 15.00 u.

SHIERER SRR ERRIERVREETE nqolu 4 Suritnis Guanduvigiu (T+4) Tilusoudungarinnassnads:inA

AsssuItiouRSENIfUYINGaINU (% vouyaAnLiovainu)

A1sssuitounisvie® TuIfu 2.00% (1fU9SY 1.25%)

s=AuASUIABIVaINoINU

. - 5 i Ea ) o
AT8SSUILYUNISSUBDAU Tug

AssSUItEURISENIAULINNBINU (% VouyaANSWEAUans)
A1sssUItgUNIsIANIS® Tuifiu 2.00% sl (IiU9SY 1.61%)

b d ADWIAES:AU 6
wﬁun:nmdw
Vounounu

oun'm'lsva\l’luvadna\lnu KB SurinNasUNAVeIUSBNHaNNSWEIANISNaINU lIDEIsN wad 311R, USBNInNIsnadnusIUs: Inﬁ"ILJadnu na:
Us: mnnmsovoanumsaanu (61), ‘z’msssu|uuunsan'ﬂumumuq|Uuamswnsoumuuamlwu n1gssnoawn: nSomEdulalurinuauiFunU (1)
Source: Asset Plus Fund Management as of 11 January 2021.

JOUNUSI8AzIBIAIVUIAUIHA USENHANNSWEIANISNINU II9EIBN WAZ 1A BU 17 91A1SaNSBANI0199S 1avi 175 ansls
IVOINIUKILY VRTINS NSUINWS 10120 Customer Care 02-672-1111 Insans 02-672-1180 www.assetfund.co.th

AsssulteugRiawaus:Tosu®  Tuinu 0.08% ol

AMsssUItsuUeN:ITouU® Tuinu 1.00% sioU

gaunu “IUsarirounilednumu:aud leulvanoulnuia:nowidsiniousindulvainu”
navnuidulouteloununouidesandnsuianiyagununagwiagInNISNaINU
waunuanavannunsalasulsendnsianidagurselaSuuAunININUadnUISUISNIs



VALUE
BEYOND
WEALTH

Asset Plus Fund Management Customer Care
02-672-1111 www.assetfund.co.th

O ASSETPLUS

Fund Management
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