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USBNIANIS > aswlenmauuaue
Awan sAtuUUBULs:AUTan WaneUINUFAoAXUIFBIARNER
Top performing manager Superior Risk-Adjusted Return
Top performing overseas hedge fund manager Aim to provide the best risk-adjusted return

through systematic investment process

ASP-LEGACY-UI

Us:lgguomnnisns:e1anisainu len@ndwirAulunisanutu
Diversification Benefit Hedge Fund sz@uTanAvfidlien
Low correlation to the SET index Scarcity

can diversify portfolio risk
Asian investors have limited access to top

overseas hedge funds, most of
which are closed to new investors

1 — i _
duusulonanswirislunisavnulu

Hedge Fund SzaAulludrnuvoulan
ANATISEIN 5

Source : Asset Plus-Wellspring GBL Fund April 2019 Presentation, Asset Plus Fund Management



James Simons

World-Renowned Mathematician

Founder of Renaissance Technologies

USBNInMsADwanIsANTuIU Sudns:aulan

AUSHsulne World’s Smartest Billionaire Renaissance

Dr. James H. Simons 10ugjniofy Renaissance Technologies Tul 1982 na=AsusiiinLiy CEO AuGnomdouiiy 1 U.A. 2010
Tne Dr. Simons di$anasAnunluanniinAansananidusudiavedlan Ao MIT (U. »S) na: U. of California at Berkeley (U. 1on) v‘T\uwio']qlvaa
23 U InernauanaunasAnuilaiarinuiunuruogiusgulaveuansyc soutiv Harvard U. ﬁoanmu|ﬁ'uomty||a:nmu|\7'1Tviunn‘mmamé\7uga
MSURAROES WA Veblen Prize a1v1 Geometry Dr.Simons 1JuynnalisnAinIstin Quant uUs:gnsldnumsgovierannsweiiionsadnu
ut 2021 Dr. James H. Simons [AUs:N1AINGELUAUIDT IKEIATSIAIIKUINSSUNISUSEN

%o

il

L

Berkeley an —

UNIVERSITY OF CALIFORNIA

i0uyAnalsNAin1SLn Quant
uUs=gnaldnunissovig
rannSwgiwanisadnu

uUSIYnyIIoNMUALUNANENS
INanduBuLins=aAulan
AIADNY 23 U

InuIdua191sgUs=91an0u
nsAnuBuUIs:=aUlan

“Forbes 9nduUnUlh James Simons ynNoMJ Renaissance Technologies
1Jugsnsoudunu 49 vadlan a:zdunu 25 vovarnsgoiusn”

Wealth History

Forbes
$28.1 Billion

World Billionaires

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 FOrbes 400
e N et Worth (in Billion USD)

wanasaiduviuluaanlendudvdugunvwanasanidudiulusunnm

Source : Asset Plus-Wellspring GBL Fund Presentation and Forbes as of 19 Apr 2023




Renaissance Technologies
Firm Background

Renaissance

“Renaissance nsAnidenynansilaunw”
IneitiuynAaRinIBEIBINYFU SNENFANERS AOUWOINGS a0R WaNd AINANGENS
IniduunnaRIUlAG Wall Street background IWeatuauulktinstEnouAnasiassA
ot NIARUA InsnoUARInENGU=FouinTUTETUNWEDRTE

“Dnisunveyasnnninaiunisiunisgosasvia:

WU Model n1saunulidus:ansniwguan”
Insiimsifiutioyaguiiy 15 Terabytes Tunsia:au uen9 Nt Renaissance TNsTE T1 Line
UINN31 45,000 1dUBourio bandwidth Aunaarannswe Tusnines na:Auinadoyanalan

rnlAdulelfignnsaudigovioia:nisSutioyas:amunsnrinlgiotsoniSonusioaniunisni

“Model Nsaunue:Aevgnnadeuvewmuliiuled

P —
9:10u model NOUs=an8nw”
ogIsfinu Renaissance 2:IUNAIU intervene Nsadnu il model
Inoawidunanviazinoiuunidotiooguuin

“ Renaissance Technologies nuvlu Hedge fund

ndyaA1dunswegungniulan”

AUM (in Billion)

Bridgewater Associates $124.32
2 Renaissance Technologies $106.03
3 AQR Capital Management $94.52
4 Millennium Management $68.81

5 Two Sigma $67.47

Source : Asset Plus Fund Management

wanisatudnuluennilaidudvduduiivwanisatusiulusunng




Investment Approach

Data

1l

Eligible Investment Universe

Cost Model Risk Model

(estimates cost of (estimates risk of

Predictive Signals

(proprietary alpha source)

potential trades) potential portfolio)

Portfolio

& Attributes/

Constraints

Volatility Trade Generation Algorithm

Objectives (combines all input to determine trades)

Trade Execution and Portfolio Monitoring

(monitors trade instruction and execution in accordance with system directives)

Data Sources (Proprietary and from Partners)

\)
“§

E“}x

MWANEAUAZIBEAG mwrineonlasu
MNA0IRBU
_ L T
X R
N

THinSosbuWeIiumw T8inSeuonDansauinFdu

91N MwANIswu, InavwanduAnlnAntur 1a: Wiaifiuveya o1h MslunsinsAn

Kasswaunluansgd na:glsu lazA0UAVOINSIVNBU Website 10UAU



Alpha Generation with Predictive Signals

Picking Stocks from Space

“Satellite imagery make information that
once required thousands of labor hours to

acquire can now be derived from a single dataset”

Forecasting Oil Supply from Shadow

>
-

Forecasting Store’s Sales from #Cars

Forecasting Economic Activities from Night Lights

Renaissance Technologies Team Overview

Infamous for passing over MBAs and finance PhDs in favor of physicists,
mathematicians, cryptographers, even astronomers

The research team has been called “ the best math-physics department in the world ”

Personnel in each department as of May 2025

. )
"'l '

>-@ed

PRODUCTION
TRADING INFRASTRUCTURE
’ ﬁ - ¢] ‘ 3 '.
A

RESEARCH

Personnel 3_"

PhDs TS

Source : Asset Plus-Wellspring GBL Fund Presentation, Asset Plus Fund Management as of May 2025



Renaissance Institutional Equities Fund (RIEF)
/

' i

”~

novnu RIEF Timunelunisasiwaneuinulus:g=enonAndmanaiia:
tniduswaneulinusiondWIFs (Risk-Adjusted Return) AGNER
tinunsadnuluRunean:ideulunanranndwsluls:inAarsgoIusn
fosnagnsnisadnunidus:uumuiuuaduved “Quantitative Hedge Fund”

Lgnunene:=asnwanauInuaouwu (Alpha) Tus=e=o19
MelfiduuAgnu Market Inefficiency wamaulinuIdagsiol
veunednu RIEF agi 10.56%* AIFIAAINEINU

10.56% moU*

nagnsmsadnuioeniivuuIoasuWaneuIinuAoAI I
iFevRrRguWSoUNUASUALASUEULIUTARINGINAA
(Since Inception RIEF 0.63, S&P500 0.42) Sharpe ratio

> Market
Equity long / Short Strategies
naunuau1sni Net Long Position $:1319 0-100%
aswlomalunisnnmilsidiwdryanio=nainviad

Net Long 0-100%
ns:919n1savnuluru (Both US and Non-US)
UANN31 3,000+ AdRYAN:ITEUTUNAAKANNSWE
vouuds:InAanSgoIusNI

3,000+

JnowWUwWoU (Volatility) la=Awundssonainiu
(Correlation) afﬂus:ﬁua‘h annowidadlunannviadia:
annouIFedlunsifinndiournadiwasionananolan

Limit Downside
Without Emotional Error

dsUnuunisavnuiiuu Purely Quantitative Ingfgluinanig
ArtinFanslunisUs:usawaveyaionnauleluns:uounis
adnu fMdnAowidsIIa:J9dusuonsuniRIinINUARA

wanisaAtunuluernidlaidudvduduiivwanisanidudnuluounnn
“wan1sANduudIlUIABNA1SSSUItEUUSHISIANISNaINUInY Quantum Fund l1la: Asset Plus lla:
RIEF Fund Performance since inception 1 Aug 2005 to May 2025, Source : Asset Plus, Wellspring GBL Fund, RIEF Commentary May 2025 lia:
wanauINUSIIFoUITUIRLASNANWIGIN Appendix 3 7



anNWaNs:NUIINANIO:AZINNEUWOUAIUNISNS=91EN1ISAINU

IUSvuinsuwamaulinuvednadnu RIEF AUABU S&P500 AUIIFIIAAINSINU

Performance Matrix S&P500
Since Inception
%Up months 65.5% 67.2%
%Down months 34.5% 32.8%
Largest positive month 10.58% 12.82%
Largest negative month -9.46% -16.79%
Average monthly return 0.89% 0.92%
Maximum Drawdown -34.58% -50.95%

*Performance as of May 2025 and adjusted for Inflation

Ndunu RIEF a1snUSKISIANISADIUIZSNIUBIVNMaINUAIUWULIUGY
[AAnodaingununiIsadnuiunaINKURIN

Uaﬂ'ISFi'IIUU\l'IU?{;O\lﬁIﬁﬂ:_)nﬂmIFiSU-‘]ﬁO*

CugtQuaia 040%
WG | wex | s e
b
I(D:ubé g(;|1$1|? 4.87% -5.43% -7.27%
Chinese Y(uzaor; 5D)evaluation 16.54% 1.38% -0.87%
Trﬁ‘goﬁ ‘é‘)’ar 7.78% -4.38% ~8.71%
Stag?za(’;izozr;NVar 4.77% -18.11% -19.44%

*wanoulnnulupmsailunrazgounaninavuesy Iuldwaneuinusiet

wanassmitiuvuluemnilmtugvdiudguivwanisaituiuluounnm
“wan1sAItiwuglulsEnA1sssuIiguUSHIsInN1snavnulng Quantum Fund lla: Asset Plus,
Source : Asset Plus-Wellspring GBL Fund May 2025 Presentation, Asset Plus Fund Management



wamaulinuvay RIEF suzAsdineudniuan1o=natnbuwou

navnu RIEF awisniosu:astingudnlnlnegiaw:lusovnainuuwou
uanaNUNIsUSuIlaguulvurgnisasnuliaiunsnid Net Long Position 0-100%
aswlonalunasrinnnlsidluanio:nainviag

Event Year m S&P500 MSCI World

2006 20.81% 15.80% 17.95%
2007 -0.94% 5.49% 7.09%
Subprime Crisis 2008 -17.14% -37.00% -40.71%
2009 -6.09% 26.46% 29.99%
2010 15.31% 15.06% 11.76%
European Debt Crisis 2011 34.07% 211% -5.54%
2012 8.27% 16.00% 15.83%
2013 16.80% 32.39% 26.68%
2014 13.84% 13.69% 4.94%
Chinese Yuan Devaluation 2015 16.54% 1.38% -0.87%
2016 20.64% 11.96% 7.51%
2017 14.48% 21.83% 22.40%
Trade War 2018 7.78% -4.38% -8.71%
2019 13.52% 31.49% 27.67%
Covid-19 2020 -19.95% 18.40% 15.90%
2021 20.09% 28.71% 21.82%
Stagflation/War 2022 4.77% -18.11% -19.44%
2023 7.09% 26.26% 24.44%
2024 22.31% 25.00% 19.22%

wanisadudiuluaasniolsidugvdudgunvwaniasaduviulusunnm
wan1sAItuudIlulARnAsssuItouusShisInNIsnadnulng Quantum Fund lla: Asset Plus,

Source : Asset Plus-Wellspring GBL Fund Presentation, Asset Plus Fund Management, Bloomberg



PR NN lond@ndwiFAudnsunisadnulu

N/

Hedge Fund s:zaulanfivniilgiean

THE WALL STREET JOURNAL.

"These Hedge Funds Are Doing Great but Don't Want Your Money” Wall Street Journal, July 29, 2018

&& Multibillion-dollar funds operated by Renaissance Technologies [LC, PDT Partners, WorldQuant LLC, Two Sigma
Investments LP and other computer-driven “quant” firms have generated market-beating returns for years, according to
people close to the firms, sparking heated jnvestor jnterest

There is a catch, however. These funds are generally available only to employees, early clients and a few lucky others
part of an effort to limit their size and keep them nimble enough to continue racking up gains. For pension funds,

OTS, DTy S T OUC O U e ERLe Ve TS 15 4 DI TR ey o o s g e et

allows only VIPs inside. »

Source : The Wall Street Journal July 29, 2018

An Exclusive Hedge Fund

Available Only for Privileged Investors

iUnlonnafitinaunusios Connection AIINSY
flunaJynu Hedge Fund nuartvaulan
Tud990un1siindunednu Hedge Fund szaulanduidululgionn

iR uaINUVUAIRIURASIIA
wunasavnuiugUiuu Fund of Funds
n1saunuAsIsiedidiuasnuiuAInaIuIN (US$ 5 mil. — 10 mil.)

iUniwevayanisainu

S'Iﬂ\nuuan"lSﬁ'l|UU\]'|U0€h\]aLi'I|aU9
gowasnoudulalAnudnasnuadnulu Hedge Fund

Source : Asset Plus-Wellspring GBL Fund Presentation, Asset Plus Fund Management 10



Investment Structure

Sy TS
Investment Solution

Feeder Fund

100,000 THB

Quantum GBL, LLC
Wellspring GBL Fund In itial’ Investment

Specific Qualifications
Individual Person including spouse

(1) Asset Size : Minimum 60 MB excluded permanent asset or
(2) Annual Income : Minimum 6 MB or
(3) Investment Asset
(8.1) Case 1 Securities or Derivatives : Minimum 15 MB

-
Renaissance
3.2 Ca.se 2 Deposit or Securities or Derivatives : Minimum 30 MB

Renaissance Institutional Equities Fund

Juristic Person

uaq. luaunsnanunsdlunainu Renaissance Institutional
Equities Fund (RIEF) T |L‘ja\10'mna\1r1uGQaquﬁuéﬁuouuéo
(1) Shareholder’s Equity : Minimum 150 MB (According to the audited
financial statement for the most recent financial year) or
(2) Investment Asset

4l nounu Wellspring GBL Fund $uiluntiviu
asnulunev RIEF TainsiUnSuUgasnuIwuIzAy
(2.2) Case 2 Deposit or Securities or Derivatives : Minimum 60 MB

(2.1) Case 1 Securities or Derivatives : Minimum 30 MB

]
"

nwuas. SumduRutivlenanalunisasnulu
nlulunaanu Hedge Fund ARngnlulan

naunuavnulu Renaissance Institutional Equities
Fund (RIEF) l.huna\]r]u Wellspring GBL Fund
810u Feeder Fund Raunulu RIEF
Source : Asset Plus-Wellspring GBL Fund Presentation,

Asset Plus Fund Management

11



wanasaduduluennvesnanu ASP-LEGACY-UI

ASP-LEGACY-UI Performance

150%
100%

50%

0% — ~—
-50%
o ®© ® ® O © O O O O r r r rr r = N N N N N N ® M M MO O O T ¥ ¥T ¥ T T O 0
TOTT TS 9 SlESEemal ol Qi g gloqro gl qlall s Sie  G giReelr ol o gl al gl Qi Sigoie o <
cC D H O O 5 £ D H Q Q9 5 £ OB Q 9 5 € DB 9 9 5 £ O HE O a0 5 c O E O o %
5 3 R ¢ © &£ 5 3 R o0 o 2 5 3 R ¢ 0o &£ 5 3 R 0 0o 2 5 3 R o0 o 2 5 353 L o0 o 2
S £ O b < 5 &£ 0 uw <S5 g 0 Aauw <5 £ 0 agauw < S5 g2 0 aAauw < S g 0 auw <

ASP-LEGACY-UI

S&P 500 Total Return Index

AusdARINaINU

Cumulative Return Aansigud

10@ol) 3U@mal) 5Upal) (28/06/2019) (o)
WanauliNUNaINUSIU (%) 9.28% 0.99%  8.92%  21.03% 9.10% 5.90% 3.68%
WanoUINUABTZEARA (%) : S&P500 TRI* -312%  -4.28% -555%  1.30% 12.84% 16.66% 15.63%
AOWHUWOUVAIWANISANTUIU (%) 36.62% 13.10% 33.79%  27.32%  27.85% 32.02% 30.60%
AOULTULOUABTIBIR (%) : S&P500 TRI* 28.21%  34.45% 26.66%  21.72% 19.92% 19.25% 22.05%

* Currency adjusted

Source : Asset Plus Fund Management 30 May 2025

1 ] ] (] 1
Monthly Sector Return Portfolio Characteristics
Longs Shorts Total
Communication Services - %%%%;
A Net Return Attribution 8.80% -6.86% 1.94%
Consumer Discretionary - 0195% Y
4 Number of Holdings 2,626 995 3,621
Consumer Staples -0.14% II 0.11%
e Top Ten Positions (% Equity) 27.70% -19.53%
Erergy 001%  6.08%
Total Portfolio (% Equit 174.50% -74.68% 99.83%
Financials . c?gf(%’ Colgauity s ° ?
Health Care — 1.62%
-0.60% . HSH 1
’ Barra Statistics
o 7 0,
Industrials 0.17% '- 0.75%
) Wellspring GBL Fund S&P 500
Information Technology -2.19% __'30%
Sigma 13.92% 17.52%
4 0,
Materials | 88%4’)
Beta 0.41 1.00
Real Estate 88%?/3
Utilities -0.05% |I 0 "Performance attribution represents returns in the trading portfolio only,
gross of fees and net of expenses.
M RIEF m S&P500

wanasaduviuluannolnduavgudguniwanisadudiuluounnm

Source: Wellspring Fund Fact Sheet May 2025

2



s18a:1PuANaINU ASP-LEGACY-UI

Ml e e
Turfrunoglnsins
m nauNu Feeder Fund nsaasnu

navnuiduleugitivadnulurtovasnuvanainusouAUs:INA Ao nednu Wellspring GBL Fund
(nounuran) Class B Shares zsuvmmumuTmnnnmava\mmm IAgIIUU (the Cayman Islands) 1a:USK1S
Inn1slne Quantum GBL, LLC Nyl 9:iJ net exposure TurlisgasnuvainadnusauANUS:INANING1D
InviadsluseullUnyglutioundnsoua: 80 vouyarANSweauaNSvaInaInu

naunu Wellspring GBL Fund (n@Jdnuran) Class B Shares Gulgungnisadnulunadnu Renaissance
Institutional Equities Fund International L.P., Series B (N@INUd1dv) 'é\lno\lr]uéwﬁdﬁﬂﬁdmdm"
NNHUIEUS:INAIVESTOAN (Bermuda) 1a:USKNSYANNSIAY Renaissance Technologies LLC ﬁulﬂunaaqu
souUs:INNISAsWust (hedge fund) Tneiinsidnsianseuusidudourtviunagnsnisainu
nevnunaniulounensrinssnssunsigiuRuiioUs:Tustinisdnnisadnulinusoua: 25 vouyarn
nSweaugnsvednainu |m'v:Iu'a\]quiuétyiyqz“;ameiounGﬁsouﬁamsqa'lsr‘iﬂﬁryrm?;ovwUeio\lmhnl.l\l
ssnssumsidiuiuioUs:loslinsdnnisasnu Msrin repo llazrtog Private equity

ulsurenisainu

NoINU§IBIR:rirgsNssUMSVIBnanniweRfasdiuuIlanIsaduau (short sell) Inalidnunone:rin
ssnssuﬁanei'loaair‘iUs 20U 75% vadyaAnSwgauans nazluanna:unanadnudidee:iiasnulu
aryryﬁva\maao\mm (Derivative) Unloumn|nmlhmmsru’[uUnmn9\1nuo’ma\]nuiuafyfy'mavwaomm
(Derivative) oannoWIFsIRoN99=MAVUNETRIKANSTUUNAGU ire:Tuasnunsianshtaryryide
vagaountnich S‘SﬂSSUﬂﬂSQUUI\]UIWOUS-TUUUH']SOﬂn’]SEI\]n‘U NS repo 1a=KUDY Private equity

dansumsanulusinuus:nAlugnmomsniunAnenue:rinmsouiuncuidey

msi‘laaﬁunmméu J fiaudmsnanilaguRiunssinals:inAifouivnualusnsalutioonsa
g i §owa: 90 vouyaAuainustUs:inFoglsiA
Mndnsmanivagu TunsriifantonsailiunAinesnuateWersrundouiu

AoWIAeIAUSMSIanIUAsuRURAWTIVaVEFANISNINU

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

AoWIFsINOUNU

nadnuIlA llearsnwad 1anng Fuvnegaunusiegos Lsnduliwaus:neumsindeulnomunadnunan
A o (Passive Management) &oU NOUNUSWDY ﬁﬂadr]u Wellspring GBL Fund (nadnurian) Sidarunglunisad
nagnsnNIsusnIsnodnu wamaulnulus:e-goRFANSManANa:UniauawanauIinusiend WY (Risk-Adjusted Return) AFAEA Liu
(Management Style) msaar]uTur"gur‘imnnGau’[ummmna‘nns‘wzﬂuUs:lnﬂans'galu§m nogNagnsNMsadnuIuU Equity
long/short InanouAUTAT Net long exposure 100% (long 175% / short 75%) llazAOUALAIULUWILITKUDY
namanmlnedAnuFogh 0.4

Source: Asset Plus Fund Management as of Mar 2023 13



s1ga:pgANaINuU ASP-LEGACY-UI

Junans onuiovaunu :
%o - vaontosaunu®

surinmsisnvadnnizieu 1IJudurinstenssentiosainu IneusSBNIANS:MKUARLAURINSVEY
nounu Wellspring GBL Fund (neununan) As:na nudl gifiontiovasnu9:sioed
dvAnduBontiovasnuaouniin @ Surivms

TneliitusousungavenednuIlA loasNWAZ 1an1E Kuviegainusiugos

Aansinandarins - 15.00 u.

VIgAUnLSYaINuU :

jurinsaaringvednnidiou I0USUNMSI8NISVIBAUKUOBaINU InEUSENIANISY:AMKUARILIUrITNTS
vaunaunu Wellspring GBL Fund (neununan) Aus:na nudl giiontiosasnu:siod
dvAnduvneAunLiosadnuaountih 66 SumUURAU KN3UAUAAIVEAUKLIOAINUASIAUUNEAVEY
naunuIitn learsnwad 1and Kuviegainusieges usBndnnasideuidudurinnisnountin
Aansinandarins - 15.00 u. oty USENIANNS9:Us:MASUrgAVoInanuIlRA loaisnwad 1anng
AauviegaunusiegoslinsiuuuidulssivesusEndnnis

Sufigns:An
SusoAurovaunu

AUDTU T+8 Us:N1A T+9 Suritms navenrinshenistonsovie

yaAvus

melu 12 surimsdunsduirisiemseduntiosainu Ingludusoudungaritnisveuneunu

1 nauun ASaIsn lla: 1 nauuin ASIATY

TunsBerouainu

A1sssUItoURISNINUYNGaINU (% VeuyarruoeaInu)

AsssuItioun1sviu® TuIAu 2.00% (iU9SY 1.50%)

AnsssuIdouNsSugeAu® TUiAu 2.00% (J90u TuiSenifiu)

ASSSUItEUASENINUYINNBINU (% VodyaAINSWEAUSNS)

A1sssuItouNISTANIS? Tuifiu 2.00% siaU (IfU9SY 1.00%)
Asssuitisugprawaus:Tesui® Tuifiu 0.08% siol (iiU9Sy 0.0321%)
Arsssuitisuunen:zidou® Tuifiu 1.00% ol
Iwaurasssuitiousou® Tuifu 4.49% rioU

s:AUAWIEEIVeINOVNU

ADUIAENS=AU 8+

™ urinnsdevngvasnainu KT SurinnisunAveuusBnrannswedanisnednu lodisn wad $1n, USBndnnsnasnusndUs:INARIUauNU, 1a:UszinAfingoved
flunsadnu (find), @rAnsssuitisunSonnlginusinegiludnsiisouniByariwuy ndssnoawn: KSeniBdulalurinuaiFgou (find)

Source: Asset Plus Fund Management as of Mar 2023 14



Vonos§dnsSunisavnuiunednu ASP-LEGACY-UI

nevnuenilncuidssenmsAnesnuraniUadnulu Underlying Funds RIJuUs:inniSadwus (Hedge Fund)
28]
AUIAEI9INNTSaINulu Derivatives Ingo19lAauEUWIUZITUANIUNTSNIRTUWIUS: avANazon9
vaAnuagwidudnry
nsvaanuAiduluTgionnnsaniuzvislunanndwe (Short Position) Ao n1svaanuATUsARAItiosan
sAvaIKannswgausniwuvulngluvonrun N1SaINUAJENISVI8BOSA (Short Selling) 919610V

IWBrynumsivasuilasvainninturinenvdiwaausiowanauiinuvednadnu
gaudonsofionuozasnuaiursnritsiemsBonSovieAuntiosainuldifioua: 1 ASY

Inef&udo “nnaurinmsiisnveuidieu” la:ArduvigAuntouadnu “nnaurinnisanrievedidou”
Ingdurinmsaunanoidudurinnisveunadnu Wellspring GBL Fund (nednuran) AUs:N"A
novnuirnunligditonsatjiiontiosainusieididionsovieAuntiosainuaointia
Tngv:rimnundunazioan insautuidulsrivesusdndanis

audu nngdudonsotjfiontiosainulilddAndigonsovisAuntosainuniusunazioanusendnns
Us:mArinun usSBndnnise:Ufiasmaimunanana:gjasdonsotiiontiosainua:fiodrinsnenisaimaiso
n8ovAUnLUosatnuaouhlinlniiBnASIveuduritNsadufadidonseviuAuntiovainuasintindnld muf
usBNIANISUs:NIANRIKUA

dounuleyana:veSunliviodsoulsin USBNHANNSWEIANISNEINU IIDAIBN WA $111A
83U 17 91A1s aNssBANN0199S 1avi 175 NI IVoIRuuMILY
Ivaans Nsvinw< 10120 Customer Care 02-672-1111
Insans 02-672-1180 www.assetfund.co.th

gaunu IUsaraswivlednuru:audn Jeulvwaneauinu ia:aouidsdnaufnauleadnu

novnutiligndrnianoidsssiumsainuisUIRganunaInusaunolU FumurAugavnuAsuULavIRnUS:AUgIlAIiaGU

TUsavoAu:UNIWUIALYINUSBNIANISAournMsadnuitiovennsavnulunsgasnuvesnavnusaunino WIS IgIHSal
AoWBUBou 9:inoWIANFAN9INNMSaNNUKSoldUSNMswaRrAurTunalRnualU
wamssndusuluosn DlAIdudiduduiivwanisfGusuluouan
lawn:dounimsasnuiusinuus:inAdouiunouidsendnsmanivasullitiosnsidova: 90 vouyariuainulu
sUs:INA MG TunstliamonisniliunAenewensrunlouiunouidesmunaswievagdnnmsnadnu
Bagamnuanvanurolfsurinlsendnsmaniuasu rSelfsuRUAUAINSRUaINUISUISNTS
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Appendix 1

Beta and Standard Deviation

Three-Year Rolling Beta 34"
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Appendix 2

/
Sector Allocation and Attribution e
Monthly Sector Exposure 379131415 and Monthly Net Attribution 381213
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Appendix 3

RIEF LLC Series B: Monthly Retupris

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Maow Dec YTD
2005 Series A 0.23% | 205% | 019% | 137% | 043% 4.90%
Series B \ 0.32% | 196% | 0289% | 1.79% | 054% 4.99%
SP500 -091% | OB1% | -1.67% | 3.78% | 0.03% 1.97%

2006 Series A 1.77% 0.59% 1.96% 342% | -1.69% 1.44% 5.43% 0.96% 1.73% 1.23% | -1.79% 5.28% | 2201%

Series B 1.71% 0.645% 1.65% I [ -1.42% 1.42% 5.04% 0.98% 1.68% 124% | -1.53% 494% | 21.42%

SP500 2 6500 0.27% 1.24% 1.34% | -2.88% 0.14% | 062% 2 38% 2.58% 32604 1.90% 1.40% | 15.80%
2007 SeriesA | 012% | -1.07% 2.34% 3.53% 0.96% | -057% | -4.50% 0,355 0.459% | -0.81% 0.21% | -2.50% -1.68%

Series B 022% | -0.92% 2.29% 3.30% 0.98% | -0.41% | -3.96% 0.43% 0.56% | -0.62% 0.31% | -2.16% -0.19%

SP500 151% | -1.96% 1.12% | 443% 349% | -1.66% | -3.10% 1.50% 3.74% 159% | 4.18% | -0.69% 5.49%
2008 Series A | -4.31% | -0u09% | -2.60% 0.60% 283% | -5.36% | 4.64% | -0.74% | -550% | -5.97% | -226% 0.03% | -17.75%

SeriesB | 4.19% 0.04% | -2.47% | 0.72% 295% | -5.24% | 4.76% | -062% | -5.38% | -5.85% | -2.12% 0.16% | -16.47%

SP500 -6.00% | -3.25% | -0.43% | 4.87% 1.30% | -5.43% | -0.84% 1.45% | -891% |-16.7%9% | -7.18% 1.06% | -37.00%
2009  Series A | -4.55% | -4.74% 0.36% | -9.38%% (0.665% 3.87% 3.73% | -229% 208% -0.61% 1.656% 3.36% -6.58%

SeriesB | 4.43% [ 461% 0.49% | -925% 0.80% 401% 3 ask | -2.17% 220% | -0.49% 1.78% 3.48% -5.13%
S5P500 -5.43% | -10.65% 8.76% | 957% 5.59% 0.20% | 7.56% 361% 3.73% | -1.86% 6.00% 1.93% | 26.46%

2010 Series A | -1.85% 2.765% 3.62% 0.62% | -4.55% 2 39% 3.08% | -3.00% 7.53% 3.650% 0,89 | -0.61% 14.73%

SeriesB | -1.73% 2 B9% 3.75% | 074% | 442% 2.42% 3 0% | -2.88% 7.65% 3.7 7% 1.01% | -0.49% | 16.44%

SP500 -3.60% 3.10% 6.03% 158% | -799% | -5.23% | 7.01% | 451% 5.92% 3.80% 0.01% 6.68% | 15.06%

2011 Series A | 0.56% 3.03% 4275 5:19% 3.52% 1.67% | -1.48% 5.23% 0.84% | 4.383% 1.61% 1.73% | 3547%

Series B 0.68% 3.15% 4.39% | 4.80% 3.29% 1.62% | -124% | 4.87% 087% | 453% 1.59% 1.69% | 3453%

SP500 237% 3.43% 0.04% | 296% | -1.13% | -1.67% | -2.03% | -543% | -7.03% | 1093% | -0.22% 1.02% 211%

2012 Series A | -0.08% 3.71% 5:36% 0.95% | -1.59% | -0.34% 1.87% | -1.51% 1.73% | -2.00% 263% | -2.08% 8.67%

Series B 0.0:455 3455 495% | 097% | -1.33% | -020% 1.81% | -1.26% 1.69% | -1.70% 2508 | -1.78% 9.27%

SP500 4.48% | 4.32% 3.29% | 063% | -6.01% 4.12% 1.39% 2255 258% | -1.85% 0.58% 091% | 16.00%

2013 Series A | 5.06% 2405 3.58% 1.54% | -3.49% | -0.61% 1.80% | -5.40% 1.72% 9.41% 1.07%% | -0.22% 17.84%

Series B 4.67% 2 28% 3.71% 1520 | -306% | -0.44% 1.80% | -4.80% 1.67% 8.64% 1.09% | -0.08% | 17.62%

SP500 5.18% 1.36% | 3.75% | 193% | 234% | -134% | 5.09% ( -290% | 3.14% | 460% | 305% | 253% | 3239%

2014 Series A | -5.12% 1.656% 4.16% | -0.24% 0.95% | -3.60% | -0.21% 1.56% INN% 6.94% 3.77% 1.07% 14.43%

SeriesB | 4.99% 1.79% 4.20% | -0.11% 0.97% | -3.30% | -0.08% 1.68% 3.01% 6.38% 3.54% 1.09% | 14.53%

SP500 -346% | 4.57% 0.84% | 074% 2 355% 207% | -138% | 400% | -1.40% | 244% 2694 | -025% | 13.69%

2015 SeriesA | 2.09% | -0.75% 0.65% | -1.68% | -229% [ -1.76% 7.06% | -0.38% 830% | 477/% | -0.55% 145% | 17.55%

Series B 1.99% | -0.56% 0.70% | -140% | -2.09% | -1.63% 6780 | -0.23% 781% | 445% | -0.37% 1.44% | 17.37%
SP500 -3.00% 575% | -1.58% | 0.96% 1.29% | -1.94% | 2.10% | -6.03% | -247% 8440 0.30% | -1.58% 1.38%

2016 SeriesA | 7.58% 3.1050 252% | -4.61% 0.53% 4.97% 328% | -214% | -221% 360% | -1.96% 6.20% | 22.03%

Series B 0.94% 2.92% 241% | 4.08% 0.59% 4.62% I | -184% | -1.90% 339% | -1.67% 5.77% | 21.46%
SP500 496% | -0.13% 6.78% | 0390 1.80% 0.26% 3.69% 0.14% 0.:02% | -1.82% 3705 1.98% | 11.96%

2017 Series A | -1.09% 3.61% 0.72% 2 70% 477% | -2.88% 1.18% 1.76% | -0.84% | 4.49% 280% | -262% | 15.18%

Series B | -0.96% 3.46% 0.76% | 255% | 443% | -250% 1.19% 1.71% | -0.65% | 4.19% 267% | -2.29% | 1521%
SP500 1.9006 3.97% 0.12% 1.03% 1.41% 0.62% | 2.06% 031% 206% ( 233% 3.07% 1.11% | 21.83%

Source: RIEF Monthly Commentary As of May 2025 19



Appendix 3

”

y
RIEF LLC Series B: Monthly Returns
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2018 SeriesA | 2.23% | -3.35% 2.63% | -1.22% | -0.71% 1.25% 4.58% 2.68% 1.51% | -2.67% 3.57% | -2.36% 8.03%

Series B 212% | -3.01% 2.58% | -0.99% | -0.53% 1.23% 4.21% 2.51% 1.46% | -2.34% 3.32% | -2.06% 8.52%

SP500 5.73% | -3.69% | -2.54% 0.38% 2.41% 0.62% 3.72% 3.26% 0.57% | -6.84% 2.04% | -9.03% -4.38%

2019 SeriesA | 3.38% | 0.57% 0.94% | 2.15% | -3.25% 1.48% 1.98% | 0.92% | 2.65%°| 2.12% | -1.28% 2.07% | 14.43%
Series B 3.12% | 0.60% 0.93% | 2.03% | -2.86% 1.42% 1.88% 0.93% | 2.49% | 2.02% | -1.08% 1.97% | 14.16%

SP500 8.01% 3.21% 1.94% | 4.05% | -6.35% | 7.05% 1.44% | -1.58% 1.87% | 2.17% 3.63% 3.02% | 31.49%

2020 SeriesA | 0.03% | -7.16% | -8.14% 1.83% | 2.24% | -496% | 233% | 0.30% | -481% | -413% | -3.04% 3.88% | -20.37%
SeriesB | 0.11% | -7.05% | -8.05% 1.93% | 2.34% | 4.87% | 2.42% 0.39% | -471% | -4.03% | -2.94% 3.97% | -19.43%

SP500 -0.04% | -8.23% |-12.35% | 12.82% 4.76% 1.99% 5.64% 7.19% | -3.80% | -2.66% | 10.95% 3.84% | 18.40%

2021  Series A | -9.55% 1.72% 3.76% 5.59% 4.26% | -4.40% 6.98% 1.80% | -3.60% 3.41% | -1.17% | 10.48% | 19.10%
SeriesB | -9.46% 1.82% 3.86% 5.68% 4.36% | -4.31% 7.08% 1.89% | -3.51% 3.51% | -1.07% | 10.58% | 20.45%

SP500 -1.01% | 2.76% 4.38% 534% | 0.70% | 2.33% | 2.38% 3.04% | -4.65%, 7.01% | -0.69% | 4.48% | 28.71%

2022 Series A | -2.24% | -1.61% 3.17% 1.97% | -2.59% 1.70% | -2.73% | -6.72% | -3.37% | 9.68% 5.49% 2.56% 4.29%
SeriesB | -2.15% | -1.51% 3.27% | 2.06% | -2.49% 1.79% | -2.64% | -6.62% | -3.27% | 9.77% 5.59% 2.42% 5.25%

SP500 S5.17% | -2.99% 371% | -872% | 0.18% | -8.25% | 9.22% | 4.08% | -9.21% 8.10% 559% | -5.76% | -18.11%

2023  SeriesA | -0.39% | -1.23% 4.97% | 0.34% | -3.30% | 0.41% 1.21% 2.11% | 0.85% | 0.98% 3.55% | -1.61% 7.14%

Series B.| -0.29% | -1.13% 4.70% | -0.22% | -2.90% 0.45% 1.17% 1.99% 0.86% 0.97% 3.30% | -1.38% 7.53%

SP500 6.28% | -2.44% 3.67% 1.56% 0.43% 6.61% 3.21% | -1.59% | -4.77% | -2.10% 9.13% 4.54% | 26.29%

2024  Series A 5.24% | -0.32% 0.13% 1.83% 0.72% 4.03% 2.45% 5.50% 2.44% | -0.23% 1.33% | -1.30% | 23.82%

Series B 4.80% | -0.20% 0.20% 1.74% 0.74% 3.74% 2.32% 5.10% 2.33% | -0.12% 1.31% | -1.11% | 22.71%

SP500 1.68% 5.34% 3.22% | -4.08% 4.96% 3.59% 1.22% 2.43% 214% | -0.91% 5.87% | -238% | 25.02%

2025 SeriesA | 8.13% | 4.47% 0.73% | -0.05% | 2.03% 16.05%
SeriesB | 7.40% | 4.14% 0.75% | 0.04% 1.94% 14.93%
SP500 2.78% | -1.30% | -5.63% | 0.68% | 6.29% 1.06%

Source: RIEF Monthly Commentary As of May 2025 20
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