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USBNIANIS s aswlemauuaue
AlwansAtuUBULs: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:e1enisainu lon@ndwirulunisanutu
Diversification Benefit Hedge Fund sz@ulanAvfidlienn
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

USBNInMsAbwanIsANTuIU Sudns:aulan

AUSHAsulne World’s Smartest Billionaire Renaissance

Dr. James H. Simons 10ugjniofy Renaissance Technologies Tul 1982 na=AsusiiinLiy CEO AuNGnomdoudiy 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
MSURARADESWIA Veblen Prize a1v1 Geometry Dr.Simons 1JuynaalisnAinIstin Quant Us:gnaldnumsgovierannsweiionsadnu
ut 2021 Dr. James H. Simons [AUs:N1AINGENUAUIDT IIKEIATSIFANIKUINSSUNISUSEN

%o

il

L

Berkeley an —

UNIVERSITY OF CALIFORNIA

i0uyAnalsNAin1SLn Quant
uUs=gnaldnunissovig
rannSwgiwanisadnu

uUSIynyIIoNAMUALUNANERNS
INanduBuLins:=aAulan
AIADNY 23 U

InuIdua191sgUs=91an0u
nIsAnuBuUls:aUlan

“Forbes 9ndUnUlh James Simons ynNoMJ Renaissance Technologies
1ugsnsoudunu 49 vadlan a:dunu 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)

wanasaiduviuluaanlsdudvdugunvwaniasanidudiulusunnm

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




Renaissance Technologies
Firm Background

Renaissance

“Renaissance nsAnidenunansilaunw”
IneitiuunAaRinIBEIBINYSIU SNENFANERS AOUWOINES a0R WaNd AINANGENS
In1duunnaRIUlAG Wall Street background IWeatuauulkinstEnouAnasiassA
ot WIARUA InenoUARInENGU=FoulinTUTETUNETRTE

“Dmsuveyasnnninasunistunisgosasia:

Wsuu1 Model mMsavnulius=ansniwgugn”
Insimsifiutioyaguiiy 15 Terabytes Tunsia:au uen9 Nt Renaissance UNsTE T1 Line
UINN31 45,000 1dUBourio bandwidth Aunaarannswe Tusnines na:nuinadoyanalan

rnlAdulelfignnsaudigovisia:nisSutioyas:amunsnrilgiotsoniSonusioaniunisni

“Model N1saunue:Aievgnnadeuvewmuliiuledn

P —
9:10u model NGUs:an8nw”
agIsfinu Renaissance :IUNAIU intervene Nsadnu il model
Hnoawidunanvia:inoluunidotiooguuin

“ Renaissance Technologies nuvlu Hedge fund

ndyam1dunswegungniulan”

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)

\)
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E“}x
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01N NMwANIswu, iIndvwanduAnlnAnturi 1a: Wiaifiuvoya o1h MslunsiAsAn
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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

e

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 Mar 2023

. )
"'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 Mar 2023



Renaissance Institutional Equities Fund (RIEF)
/

' i

”

novnu RIEF Timunelunisasiwaneuinulus:gzenonAndmanaiia:
tniduswamneulinusiondWIFs (Risk-Adjusted Return) AGNER
tinunsadnuluRunean:ideulunanranndwsluls:inAarnsgoIusn
fosnagnsnisadnunidus:uumuiuuaduved “Quantitative Hedge Fund”

Lgnunene:=asnwanauInuasuwu (Alpha) Tusze=o19
MelfiduuAgnu Market Inefficiency wamaulinuIdagsiol
veunednu RIEF agi 10.55%* AIFIAAINEINU

10.55% moU*

nagnsmsadnuioeniivuuIoasuWaneuIinuAoAI I
iFevRrRgUuWSoUNUASUALASUEULIUTARINGINAA
(Since Inception RIEF 0.63, S&P500 0.41) Sharpe ratio

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

Net Long 0-100%
ns:919n1savnuluriu (Both US and Non-US)
UANN31 1,000+ AdRYAN:ITEUTUNAAKANNSWE
vouds:InAanSgoIusSNI

1,000+

JnowWuUwWoU (Volatility) la=Awundssonainiu
(Correlation) afﬂus:ﬁua‘h annowidadlunannviadia:
annouIFedlunsifinndiourndiwasionananolan

Limit Downside
Without Emotional Error

dsUnuunisavnuiiuu Purely Quantitative Ingfgluinanig
ArtinFanslunisUs:usawaveyaionnauleluns:uounis
adnu fMdnAowiEsIIa:J9dusuonsuniRIinINUAAA

wanisaAtunuluerndlaidudvduduiivwanisanidudnuluounnn
“wan1sAduudIlilABNA1ssSSUItuUUSHISIANISNaINUIng Quantum Fund l1la: Asset Plus lla:
RIEF Fund Performance since inception 1 Aug 2005 to Mar 2025, Source : Asset Plus, Wellspring GBL Fund, RIEF Commentary Mar 2025 lia:
wanauINUSIIFoUIWUIRLAWSNANWIGFIN Appendix 3 7



anNWaNs:NUIINANIO:AZINNEUWOUAIUNISNS=91EN1ISAINU

IUSvuinsuwamaulinuvednadnu RIEF AUABU S&P500 AVIIFIINAINDINU

Performance Matrix S&P500
Since Inception
%Up months 65.3% 67.4%
%Down months 34.7% 32.6%
Largest positive month 10.58% 12.82%
Largest negative month -9.46% -16.79%
Average monthly return 0.89% 0.90%
Maximum Drawdown -34.58% -50.95%

* Performance as of Mar 2025 and adjusted for Inflation

Ndunu RIEF a1snUSKISIANISADUIZENIUBIVNMaINUAIUWULIUGY
[AAnodaingununiIsadnuiunaINKURIN

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

CueQuaia 040%
SR | wex | e 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

wanassmitiuvuluemnilmtugvdiudguivwanisaitusiuluounnm
“wan1sAItwuglulsEnA1sssUIiguUSHIsInN1snavnulng Quantum Fund lla: Asset Plus,
Source : Asset Plus-Wellspring GBL Fund Mar 2025 Presentation, Asset Plus Fund Management



wamaulinuvav RIEF suzAsdingudniuan1o=natnuwou

navnu RIEF awisniosu=astingudnlnlngiaw:lusovnainuuwou
uanaNUN1sUSuIlaguulsurgnisasnuliaiunsnid Net Long Position 0-100%
aswlonalunasrinninlsidluanio: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%

wanisadudiuluaasniolgiduzvdudgunvwaniasaduviulusunnm
wan1sAItuudIlulARnAsssuItiouusShIsIaNIsnadnulng Quantum Fund lla: Asset Plus,

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

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 e ERLe Ve TS 15 4 DI TR paa g o o os g e e

allows only VIPs inside. »

Source : The Wall Street Journal July 29, 2018

An Exclusive Hedge Fund

Available Only for Privileged Investors

iUnlonnafFitinaunusios Connection AIIINSY
flunaJynu Hedge Fund nuartveaulan
Tude90unisiindunednu Hedge Fund szaulanduidululgionn

iR uaINUVUAIRIURASIIA
wunasavnuiuguiuu Fund of Funds
nsaununsIsiedidiuasnuiuAInaIuIn (US$ 5 mil. — 10 mil.)

Uniwevayanisainu

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

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



Investment Structure

S 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. luaunsnainunsdlunainu 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. SumduRutivlenanalunsasnulu
nlulunaanu Hedge Fund ARngnlulan

naunuadnulu 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



wanisaduduluennvesnanu ASP-LEGACY-UI

ASP-LEGACY-UI Performance

150%
100% e ASP- EGACY -U| === S&P 500 Total Return Index
50%
0%
-50%
O O O O O O O O O O ~“ m ™ m & N N AN N N NO OO OO O §@ @ O FS S S o
T T S QL SiEsisit ol ol gl g gl al gl al gl of ST o S S g qliGl of SIEaSiEma s ol of
CO‘I"GO_QE_CD)"GO_QE_CO‘)‘GO_QB_CO)"GO_QE_CU)"GO.QB_CO)"GO_Q
[0 [0 [0 [0 [0} [0
%20QL‘E<%EOQ£<%20Q£<%200£<%200£<%200§3

Curnulative Retum Fawisud 30 fou 10¢il) aUGel) 50pin) IoAmnenu
(28/06/2019) (si0¥)
WanaUINUNBINUSIW (%) 7.86%  7.86%  9.02%  21.08% 8.63% 6.28% 3.60%
WanoUINUABUEIA (%) : S&P500 TRI* -0.53%  -0.53% 8.41% 5.55% 11.86% 20.87% 16.88%
AOWWUWOUVAIWANISANTUIU (%) 50.54%  50.54% 34.51%  27.33% 28.09% 31.79% 30.85%
AOWLIUWOUABTUTEIR (%) : S&P500 TRI* 16.12%  16.12% 15.68%  15.57% 18.70% 18.79% 21.38%

* Currency adjusted

Source : Asset Plus Fund Management 31 Mar 2025

1 . ] . 1
Monthly Sector Return Portfolio Characteristics
-3% 2% -1% 0% 1% 2% Longs Shorts Total
e unicationftiee. 0383 %l Net Return Attribution -6.21% 6.96% 0.75%
Consumer Discretionary ‘1;%9&3%- Number of Holdings 2,608 915 3,523
Consumer Staples oo 0-09% Top Ten Positions (% Equity) 27.04%  -15.70%
0,
Energy F oo Total Portfolio (% Equity) 160.53%  -60.85%  99.69%
Financials 20.61% mm 0-36%
TP
Health Care S | Barra Statistics
i Bl 0.56%
Industrials -0.30% m p Wellspring GBL Fund S&P 500
i B 0.27%
Information Technalog o, Sigma 14.03% 15.41%
Materials . 0.84%
Ul Beta 0.58 1.00
Real Estate G55 1
0 "Performance attribution represents returns in the trading portfolio only,
Utilities ! Solee
et gross of fees and net of expenses.
B RIEF W S&P500 Source: Wellspring Fund Fact Sheet Mar 2025

wanasaduviuluannolndudvgudguniwanisadudiuluounnm 12




s18a:1PuANaINU ASP-LEGACY-UI

Ml L e e
Turrunoglnsins
m NauNu Feeder Fund nsaasnu

navnuiduleugitivadnulurtogasnuvanainusouUs:INA Ao nednu Wellspring GBL Fund
(nounuran) Class B Shares zsuvmmumuTmnnnmava\mmm IAGIIUU (the Cayman Islands) 1a:USK1S
Inn1slng Quantum GBL, LLC Nyl 9:iJ net exposure TurlidggasnuvaInadnusauANUS:INANING1D
InvindsluseullUnyBlutioundnsoua: 80 vouyarANSweauaNSvaInaInu

naunu Wellspring GBL Fund (n@Jdnuran) Class B Shares Gulgungnisadnulunadnu Renaissance
Institutional Equities Fund International L.P., Series B (N@INUd1dY) 'é\lno\lr]uéwﬁdﬁﬂﬁdmdm"
NNHUIEUS:INAIVESTOAN (Bermuda) 1a:USKNSYANSIAY Renaissance Technologies LLC ﬁulﬂunaaqu
souUs:INNISAsWust (hedge fund) Tneiinsidnsianseuusiludourtviunagnsnisainu
nenunaniulounensrinssnssunsigiuRuiioUs:Tustinisdnnisadnullinusoua: 25 voyarn
nSweaugnsvednainu |m'v:Iu'a\]quiuétyiyqz“;ameiounGﬁsouﬁamsqa'lsr‘iﬂﬁryrm?;ovwUeio\lmhnl.l\l
ssnssumsidiuiiuioUs:loslinsdnnisasnu Msrin repo llazrtiog Private equity

ulgurgnisainu

NoNU§IBIR:rigsNsSsUMSVIBnanniweRReIdiuuIlanIsauau (short sell) Inalidnunone:rin
ssnssuﬁanei'loaair‘iUs 20U 75% vadyaAnSwgauans nazfuanna:unanaunudiedee:liasnulu
aryryﬁva\maao\mm (Derivative) Unloumn|nmlhmmsru’[uUnmn9\1nuo’ma\]nuiuafyfy'mavwaomm
(Derivative) oannoWIdsIRoN9=MAVUNETRIKANSUTUUNAGU Ire:Tuasnunsianshtaryryide
vagaountnich S‘SﬂSSUﬂﬂSQUUI\]UIWOUS-TUUUH']SOﬂn’]SEI\]n‘U NS repo 1a=KUDY Private equity

dansumsaunulusinuus:nAlugnomsniunAnenue:rinmsdouiuncuidey

msi‘laaﬁunmméﬂ J fiaudmsnanivaguRiunssinals:inAifouivnualusnsalutioonsa
g 3 §owa: 90 vouyaAuainustUs:inFoglsiA
Mndnsmanidagu TunsriifantonsailiunfAinesnuateWersrundouiu

AoWIAeINUSMsManIUAsuRURAWaIVaUEFANISNaINU

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

nadnuIUA llearsnwad 1anng Fuvnegamnusiegos Lsnduliwaus:neumsindeulnomunadnunan
A ) (Passive Management) &0U NOUNUSWDY ﬁﬂadr]u Wellspring GBL Fund (nadnurian) Sidarunglunisad
nagnsnNIsusnIsnodnu wamaulinulus:e-soRFANSManANa:UNiauawanauinusiend WY (Risk-Adjusted Return) AFREA 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%) llazAOUAUAIULUWILITKUDY
namanmlnedAnuFogh 0.4

Source: Asset Plus Fund Management as of Mar 2023 13



s1ga:PuANaINU ASP-LEGACY-UI

Junans Sonuiovaunu :
%o - vaontosaunu®

surinmsiisnvadnnizieu 1I0udurinstenssentiosadnu IneusSENIANS:MKUARUAURINTSVEY
nounu Wellspring GBL Fund (neununan) Aus:na nudl gifiontiovasnu9:siod
dvAnduBontiovasnuaouniin @ Surivms

TneliitusousungavenadnuIlA loaBNWAZ 1an1E FUvIegainusiugos

AansinanUarins - 15.00 u.

VIgAUnLOSYaINU :

jurinsaaringvednnidiou I0USUNMS1I8NISVIBAUKUIBaINU InEUSENIANISY:AMKUARILUrITNTS
vaunaunu Wellspring GBL Fund (neununan) Aus:na nudl giiiontiosasnu:siod
dvAnduveAunLiosadnuaountih 66 SumUURAU KN3UdURAIVEAUKLIOEAINUASIAUUKEAVEY
naunuIitn learsNwad 1ang Kuvegainusiegos UsBndnnasideuidudurinnisnountin
Aansinandarins - 15.00 u. oty USENIANNS9:Us:MASUrgAVoINaInuIlA loarsnwad 1anng
AauvieganusiegoslinsiuunuidulssivesusEnannis

Sufigns:An
SuoAuruovaunu

AUD0U T+8 Us:N1A T+9 Suritms navenrinshenissonsovie

yaAvus

melu 12 surimsduisduirisiemseduntosainu Inglidusoudungaritnisveuneunu

1 nauun ASaIsn lla: 1 auuin ASIATY

TunsSerouainu

A1sssuItoURISNINUYNGaINU (% VeuyarruseaInu)

AsssuItioun1sviu® TuIAu 2.00% (iU9SY 1.50%)

AnsssuIdouNsSuBeAu® TUifu 2.00% (Je90u TuiSenifiu)

ASSSUItEURSENINUYINNBINU (% VodYaAINSWEAUSNS)

A1sssUItoUNISTANIS? Tuifiu 2.00% siaU (IHU9SY 1.00%)
Asssuitisugprawaus:Tesui® Tuifiu 0.08% siol (iiU9SY 0.0321%)
Arsssuitisuunen:zidou® Tuifiu 1.00% sl
IwaurAasssultiousou® Tuifu 4.49% rioU

s:AUAWIAEIVeINOINU

ADUIAENS=AU 8+

™ urinnsdevngvasnainu e SurinnisunAveuusBnrannswedanisnednu lodisn wad $1n, USBndnNsnadnusnaUs:INARIUaINU, 1a:UszinAfingoved
fiunasadnu (i), @rAnsssuitisunSonnlginusinugiludnsiisouniByariwuy ndssnoawn: KSeniBdulalurinuaiAgonu (find)

Source: Asset Plus Fund Management as of Mar 2023 14



Vonos§dnsSunisavnuiunednu ASP-LEGACY-UI

nevnuenidncuidssenmshnesnuraniUadnulu Underlying Funds RIJuds:inniSaswus (Hedge Fund)
28]
AUIABI9INNNSaINUlu Derivatives Ingo19AauEUWIUZNTUANIUNTSNIRTUWIUS: avANazon9
vaAnuagwidudnry
nsvaanuAiduluTgionnnisianiuzvielunanndwe (Short Position) Ao n1svaanuATusAAItiosan
sAvaIKannswgausniwuvulngluvonrun N1SauNUAJENISVI8BOSA (Short Selling) 919610V

IwBrynumsivasuilasvainninturinenvdiwaausiowanauiinuvednadnu
gaudonsofionuozaunuaiursnritsniemsBonSovieAuntiosaunuldifioua: 1 ASY

Inef&udo “nnaurinmsiisnvevidiou” la:ArduvigAuntouadnu “nnauritnisanrinevedidiou”
Ingdurinmsaunanoldudurinnisveunadnu Wellspring GBL Fund (nednuran) AUs:N"A
novnuirnunligditonsatjiiontiosainusieididionsovieAuntiosainuaointia
Tngv:rimundunazioan insautuidulsrivesusendanis

audu nngdudonsotjfiontovainulilddAndigonsovisAuntosainuniusunazioanusendnns
Us:mArinun usSBndnnise:Ufiasmaimunanana:gjasdonsotiiontiosainua:fiosrinsnenisaimaiso
n8ovuAUnLUosatnuaouhlinTniBnASIveudurinNsdufaidonseviuAuntiovainuasintindnld muf
usBNIANISUs:NIANRIKUA

dounuloyana:veSuntivdiodsoulsin USBNHANNSWEIANISNEINU lIDAIBN WA $111R
83U 17 91A1s aNssBANN0199S 1avi 175 aNsIA IVoIRuuMILY
Ivaans Nsvinw< 10120 Customer Care 02-672-1111
Insans 02-672-1180 www.assetfund.co.th

gavnu IUsaraswivlednuru:audn Jeulvwanauinu ia:Aouidednoufnauleadnu

novnutiligndrnianoidssiumsaInuisUIRganunaInusaunolU FumurAugavnuASULavIRNUS:AUEIlAIiaGU

TUsavoAu:UNIWUIALYINUSBNIANISAournMsadnuitiovennsavnulunsgasnuvesnavnusauninWIAeIgIHSal
AoWBUBou 9:inoWIANFANYINNMSaNNUKSolSUSNMswaRAurTuRalAnUalU
wamssAndusuluosn DlAIDuFiduduiivwanisfAuGusuluauAn
lawn:dounimsasnuiusinuus:inAdouiunowidsendnsmanivasullitiosnsidova: 90 vouyariuainulu
sUs:INA MG TunstliamonisniliunAenewensrunlouiunouidesmunaswievagdnnmsnadnu
Bagamnuanvvanurolfsurinlsendnsmaniuasu rSelfsuRuAUAINS RUaINUISUISNTS
anunisnisnidunissosinunassusu : Tsunissusau CAC 9 nlasinisiuasouuiusavasniaiensulne lunissosinu
nesmvadauIAuaIaSuaNI0UNSSUNISUSENIny

15



Worst Case Scenario
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Appendix 1

Beta and Standard Deviation
Three-Year Rolling Beta 34t
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Appendix 2

v’

Sector Allocation and Attribution
Monthly Sector Exposure 37931415 and Monthly Net Attribution 351213

SECTOR RETURMN, MET OF FEES AND EXPENSES
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Appendix 3

RIEF LLC Series B: Monthly Retuyris

Jan Feb Mar Apr May Jum Jul Aug Sep oct Mo ‘Dec ¥TD
2005 Garies A 02%% | 205% | 0.19% 187% | O.4E% 4.590%
Series B . 0.32% | 196% | 0.2%k 1.70% | 054% 4.99%
SPE00 A091% | 081% | 16T | 378% | 0.03% 1.97%

2006 Series A | 1.77% 0.50% 1.96% | 342% | -1.68% | 1.44% 543 | 0.96% 1.73% 153 | -1.T0% 5.2E6% 22 01%
Series B 1.71% 0.64% 1.56% 321% | -1.42% 1.42% LOdk | 0.93% | 1.68% 1.24% | -153% 494% | 21.42%

SPE00 2.55% 0.27% 1.24% 1.34% | -2BE® | 0.04% | O62% | 2.338% | 253% 3.26% 1.90% 140% | 15.80%

2007 SeriesA | 012% | -1.07% 234% | 353% | 0.96% | 057 | -450% | 035% 049% | -0.81% 021% | -2.50% -1.68%
SeriesB | 02X | -0.92% 2.20% 330% 0.08% | -0.41% | -3.96% | 0043% | 056% | -062% | 031% | -216% -0.19%

SPS00 151% | -1.96% 1.12% 4.43% 3.49% | -1.68% | -310% 1.50% | 3.74% 1.50% | -4.18% | -0.69% 5.49%

2008 Sories A | -431% | -0.09% | -260% | O60% | 283% | -538% 4.64% | -0.74% | 550% | 597w (R-20pw 0.03% | -17.75%
Series B | -4.1%% 0.04% | -2.4T7% 0.72% 205% | S524% | 4.70% | 082% | -5.38% | 580 | -210% 0.16% | -16.47%

SPE00 -Gre | -3.25% | -0.43% 4.E7% 1.30% | 8.43% | -0.84% 1.45% | B91% |-167%6 | -7.18% 1.06% | -37.00%

2009 Sories A | -4.55% | -4.74% 0.36% | -9.38% | O.68% | 38T 373 | -229% 208% | -0.61% 1.66% 3.36% -5.58%
Series B | -443% | -461% 0.49% | -925% 0B0% | 4.01% [ 38%% | -21T%h | 2208 | -0.4%% 1.78% 3.48% S5.13%

SP500 -8.43% |-10.65% 8.76% 9.57% 559% | 0.20% T56% | 361% 3.73% | -1.36% | 6.00% 1.93% | 26.46%

2010 Series A | -1.B5% 2 76 I62% | Ob2% | 455 | 232%% 3.08% | -3.00% 753% 3.65% 0E9% | -061% | 1473%
Series B | -1.73% 2.59% 3.75% 0.74% | -4.42% | 2.42% | 320% | -2.83% | T.65% 3.77% 1.01% | -0.49% | 16.44%

SPLO0 -3.60r% 3.10% 6.03% 158% | -7.99% | 5.23% TO% | -451% | B892 380 | 0.01% BEE® | 15.06%

2011 Sapies A | O.56% 3.03% 4.27% A% | 352% | 1.67% | -1.48% | 523% 0.B4% 4. E3% 1.61% 1.73% 35.47%
Series B | 0.68% 3.15% 4.39% 4.50% 3.20% 1.62% | -1.24% | 4.87% | 087 4.53% 1.59% 1.69% | 3453%

SPE00 23 3.43% 0.0 296% | -1.13% | -1.67% | -203% | -5.43% | -7.03% | 1093% | -02X% 1.02% 211%

2012 SeriesA | -008% | 3.71% | 5.36% | 095%% [ -1.59% | 034% | 1.87% | -151% | 1.73% | -200% | 263% | -2.08% 867%
Series B 0.04% 3458 4 456 087w [ -1.33% | -0.20% 1.681% | -1.26% 1.68%% | -1.70% 250 | -1.7E% 5.3 7%

SPE00 4.48% 4 30 36 | 063w | -601% 4.12% 1.3% 2. 25% 258% | -1.85% 0.58% 091% [ 16.00%

2013 Series A 5.06% 2.40% 3. 95% 1.54% | -3.4% | O81% 1.86% | -5.40% 1.72% G.41% 107% | -0.22% 17 84%
Series B | 46T | 228% | 371% | 152% | -306% | -0.44% | 1B0% | -480% | 167% | Bed% | 1.00% | -008% | 17.62%

SPE00 B518% 136% 3 755 1936 234% | -1.34% EO0%m | -290% 3 14% 4.6 3.05% 253% [ 32306

2014  Series A | -212% 1.66% 4.16% | -024% 0.95% | -360% | -0.21% 1.56% 3% G5 3. 77% 1.07% 14.43%
Series B | -4.99% 1T 4 300% | -011% 08978 | -330% | -008% 1.68% 301% b.38% 3.54% 1.09% | 1453%

SPE00 -3.46% 4 57% 0.8:4% 0T % 2356 20 | -1.38% 4.00% | -1.40% 2.44% 20%% | 025 | 13.69%

2015 SeriesA | 200% | -0.75% | 0.65% | -168% | -229% | -1.76% | T.06% | -038% | B30% | A77% | -053% | 1.45% | 17.55%
Series B 1.99% | -0.56% 0706 | -1.40% | -209% | -1.63% B.78% | -0.23% Tal% 4.45% | -03T% T44% | 1737T%

SPE00 -3 0% 575% | -158% 096 % 1.29% | -1.94% 210% | -603% | 24T 8.44% 030 | -1.58% 1.38%

2016  Series A | 7EE% 3.10% 252% | 461% | 053% | 497% 325 | -214% | 2% 360" -1.96% 6.20% | 22.03%
Series B | 6.94% 2925 241% | -4.0B% 059% | 462% | 311% | -1.84% | -1.90% 33%% | -16TH 57T | 21.d6%

SPEO0 -4.596% | -0.13% 6. 75% 0.39% 1.80% 0.26% | 369 | 004% | 0.02% | -1.85% 3.7 148% [ 11.96%

2017 Series A | -1.09% 161% O72% | 270% | 4.77% | -283% 1.18% 1.76% @ -084% 4 49% 280% | -262% [ 15.18%
Series B | -0.96% 3.46% 0. 76% 255% 4.43% | -2.50% 1.1%% 1L.M% | -D.65% 4.149% 267 | -220% [ 1521%

SP500 1.9 3975 0.12% 1.03% 1.41% 0.62% | 206% | 031% | 206% 2.33% 30T 1T.11% | 21.83%

Source: RIEF Monthly Commentary As of Feb 2025 19



Appendix 3

/
u o
RIEF LLC Series B: Monthly Returns
Jan Feb Mar Apr . May Jun Jul Aug Sep Oct Nov Dec YTD
2018 Series A 2.23% | -3.35% 263% | -1.22% | -0.71% 1.25% 4.58% 2.68% 1.51% | -2.67% 357% | -2.36% 8.03%

Series B 2.12% | -3.01% 2.58% | -099% | -0.53% 1.23% 4.21% 2.51% 1.46% | -2.34% 3.32% | -2.06% 8.52%

SP500 573% | -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 Series A 3.38% 0.57% 0.94% 2.15% | -3.25% 1.48% 1.98% 0.92% 2.65% 2.12% | -1.28% 207% | 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 Series A 0.02% | -7.16% | -8.14% 1.83% 2.24% | -4.96% 2.33% 0.30% | -4.81% | -4.13% | -3.04% 3.88% | -20.37%

Series B 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% 341% | -1.17% | 10.48% | 19.10%
SeriesB | -9.46% 1.82% 3.86% 5.68% 436% -4.31% 7.08% 1.89% | -3.51% 3.51% | -1.07% | 10.58% | 20.45%
SP500 -1.01% 2.76% 4.38% 5.34% 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 5.17% | -2.99% 3.71% | -8.72% 0.18% @ -8.25% 9.22% | -4.08% | -9.21% 8.10% 5.59% | 5.76% | -18.11%

2023 Series A | -0.3%% | -1.23% 497% | -0.34% | -3.30% 0.41% 1.21% 2.11% 0.85% 0.98% 3.55% | -1.61% 7.14%

SeriesB | -0.258% | -1.13% 470% | -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% 2.14% | -0.91% 587% | -2.38% | 25.02%

2025 Series A 8.13% 4.47% 12.97%
Series B 7.40% 4.14% 11.85%

SP500 2.78% | -1.30% 1.44%

Source: RIEF Monthly Commentary As of Feb 2025 20
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