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ADIULANCIVS:KIIWNDVNUKANIGU lla:novnuraniyL

dns:a1AryuoY
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Morningstar Rating

Vontobel Fund - mtx Sustainable Asian Leaders (ex Japan)

(novnuraniau)

novnuiddanus:avAlAuavnuidulalus:a:aoua:vaviasudodediu
dousadounsodvau lasdurasnislunisquana:35nisuUs:idu
nannswgnavnuiwolhidulaunanincurinisdisvlsgonoiugvdu
agwIAsSvASa NVl novnuvaagluds:iNnuovnoonuALLIAs 8 Uov
Inrurinasidainedolyani1sadonuIuUg Vg u (Sustainable Finance
Disclosures Regulation 8o SFDR) lagnovnuo:avnulunannswengo
viluaanarueBy (lusouus:nArgUu) laud "mtx” 1WUALKIBYIBIY
n1savnuluRugvEiu (sustainable equities) UovFdANISNISAVNU

11 wASNI8U 2551

UsbD
MSCI AC Asia ex Japan, USD

* % %k k

Baillie Gifford Pacific Fund
(novnunaninu)

novnuiddanus:avAno:avnuiwalhldsuwaaouunu (ndoRnANTEoNe
d1v9) AGON3IWANDUIINUYDVALT MSCI AC Asia ex Japan Index [u
anawuloudalaosay lusasilidindndasisova: 2 dodluyov
s:gzpa1n1savnu 5 U lagnovnuo:avnunvlasasvua:lagdouliidinan
$owa: 90 luRuVoVUSENRoETUN3UIoIBE (lusouus:inArgdu) Ila:0980
suaiBe goiduusnAvanadsudoursluaaiandnnswe sado Daun
o¢ ndoddussielagdoulnnilun3dvioiBe (lisouus:inArGdu) uazoo
aasniaBe nol novnuo:ldnagnsnisaonuluiosn lavaonuluussn
nnuulaua:NnNkusagaairknssu funsniivoonisavnunivdou:aonu
wWulasvnasvanisavnuludnuru:novnusou (Collective Investment
Schemes) Gosoufivnovnuiuskisvanislasusdndanis

17 JunAU 2532

GBP
MSCI AC Asia ex Japan, GBP

* %k ok Kk
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IWSyuIRguWani1saniuvIuUoVINDONUKANIAN Ua:novnuKkaniku

wanisallguvua:auy (%)

H Vontobel Fund - mtx Sustainable Asian Leaders (ex Japan) Baillie Gifford Pacific Fund
32.0 33.9
23.7
1.8 10.2 13.6 121 106 120
|
-4.6 ~ L L L
YTD 1U 3U (col) 5U (col) 10U (col)

wanisaltduviusiredufnu (%)

Vontobel Fund - mtx Sustainable Asian Leaders (ex Japan) “mmm

-18.0 30.1 65.5 11.

Baillie Gifford Pacific Fund
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NUKWYQANISNDYNUUOY Baillie Gifford Pacific Fund

Portfolio Managers

JUs:aunisnilunisavnuuiogvenoulu

15 (15) yoars’ expenience 9 @) yoars’ expenence

Rest of Emerging Markets team

nNIsuWaaoUlNuUoYAUTAWITGoUTuVNAU
waaouunu 5 Juovnovnuilaingunuausd

lWUﬂD'\UﬂSOUﬂaUUO\)UOUG AceNISIUNNY
un31AsS: hO"IﬂllHa\)UOUGﬂ"IUUOﬂUSUI’\

Sophie Eamshaw

18(18) years' experience

11 (11) yoars’ axperience 22} years' experience

Shanghai office

Other Baillie Gifford investors
also covering Asian equities (60)

* Partner
(Yaarz with Baillie Gifford)

wsavola: Baillie Gifford tu 30 N.g. 64
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Returns follow earnings over the long term in Asia ex Japan

120 e -
uSunndwauUs:nounisa v:aiuisn
100 asrowaaoulnulus:e:a13[danan

80 -
60
40

20

Median Total Return %

1 (high) 2 3 4 5 (low)
Earnings Growth Quintile

IIHGOUOUG Balllle Gifford tu 30 N.8. 64 ¢ UOU@WGOOUIII’]UUO\)OG'\OhU Asia ex. Japan 910909 INWaODUINU fU duidousuoAuuovlda:U dvidt 2537 - 2563 TOEJTUUOUG
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ToidanisavnuAuIINVNeluta:N1guon

Independent
Research
Providers

EM advisors
group
Macroeconomic Macroeconomic
commentators  commentators

Gavekal
Dragonomics

%

China due diligence
specialists
Deepdives from
the ground

Semiconductor
specialist

Autos
specialist

wsavdola: Baillie Gifford nu 30 n.e. 64
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SOAS Oxford China

London Institute
Political Political and
research/ macroeconomic
insights commentators

Private
Company
Investments

Meituan Alibaba
Dianping First bought
First bought privately in 2012

privately in 2015

Dragon Capital

Vietnam research
and access

c@

NnsS:U2UNISHIUUIAQN 1savnuuIvImnnis

WEUNEIUS:1IIWNISAQITVESIWESSA 18:11S0
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Jausuruluwosanisavnu

Lj'munmsaonuswUs INF

dwnunmsaonusw
90&@INNSSU

Cor

IMUNRUSIYAD

danunnisavnuisuiisn
lunda:nannswe

wsavdola: Baillie Gifford tu 30 n.g. 64

Us:uanu 50 - 100 hannswe
nanatvonasildluiiu 20%
nandivonasalaluinu 15%

Tuinu 10%

- ridannswgdndnowiBoludaa Tlonianwanisduduviuv:dulunivuon udahonoifia
ianisndluivauldisunu: aonuldoensn 75 bps

- ridannswgdngvidnowluntuou uddlonannaawso:iJuudng: aonu 75-100 bps

- ridnnswgddnouudusu goanisnovnuitolusdloniaasrowanisdudunisidogie
udounsonielu 5 Udoond: aonu >150 bps
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msoomumsaonuamo’[nauo Iwous:1dudanannswauugvidnduunau
Loss of faith in Valuation
management
New . I
competitive fl_)eterl'o:atlotn.ln
threats inancial metrics
How?
Ongoing discussion
- Experience to
differentiate between
noise and fact
. \\ Investment cases
Detrimental N X regularly reviewed
change in industry Better ideas
elsewhere

backdrop
wsavdola: Baillie Gifford nu 30 n.e. 64
A1ldou : NG\)I’\UF\DSH'\F\D'\UIU"I‘[OGI"IU{U s§uAn loauTuwamauunuua n:nunaao naumoau?oaonu nou wamsmluumuTuaoouaonaonu
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3 donnovnulinoudAtyiwoWuniHsu:Adlonaidulalus:g:u12

Samsung SDI, Vale Indonesia

TSMC, Ping An Insurance Sea Limited, Meituan
oy A A
Earnings Reality Earnings Reality Earnings Reality
Expectations
Expectations

Expectations

Time Time Time
> > N
4 7

usavdola: Baillie Gifford tu 30 N.g. 64
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Duration: UnavnulagnalUdno:dnouaanudonisavnuadiifiuly

uSunAdAouUlaulelunisavnu Uno:lduusynAdnisaonulu R&D KEoN1SULNESSAD Godvinardunids:a:0an
natgUndno:runadaws JviduiSovdiAtynunavnuo:dovcodniuadiununoulus:a:8u woloniaasitowaosaoulnui

intionsnlus:e:912
TSMC - earnings per share TSMC - earnings per share (quarter on quarter change)
800 50
700 675 40
600 30
e 20
e A1 10
= £ o
300
-10
200
a8 -20
100 -30
0 -40
June 2009" December 2020 50
EnmingsPer Shars 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Sourge: Factset. As at 31 December 2020. Tamwan Semiconductor Manufactunng Company
Eamings. US dollars.
*Rebased to $§100 as at 29 June 2009.

usavdola: Factset, Baillie Gifford fu 30 N.g. 64
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Pace: NsIWunisu:AdAnan wnasiaulalaalau

WaQDULINUUDYAANQ Asia ex Japan nndulndouvniWevlunusun lasluygov 10 UAWuu Gidev 3% vovusdnnvrkuanidu
dsdulpdounacoulinuuovaana dodunavnudvikaoiudiAnylunisAuninannsweangndd ua:idulaldgonsiaana

Asia ex Japan stocks — market estimates too narrow numuuwuuﬁ'\msnas']o

waoauunu’[oaono'moa'm

FYIQﬂ"]SfUﬂOUU"]\')U']ﬂ
18

. -
16 T—
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ES
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5 g
£
4
2
0
<(45) (45)-(40) (40)-{35) (35)-(30) (30)-(25) (25)-(20) (20)-(15) (15)-(10) (10)-(5) (5)-0 0-5 5-10 1015 15-20 20-25 25-30 30-35 35-40 40-45 =45
Rolling 3-Year Penods December 1997 - December 2020 W 3-Year Estimates as at 31 December 2020

Iinavdola: Factset, MSCI, FTSE, Baillie Gifford tu 31 6.0, 63 + 9109000adINAU Asia ex Japan Niduaduus:nouuovdusd MSCI AC Asia ex Japan Index
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Surprise: N1sANAUIINDUSENIUIBYAnyouwulonnaasiowaaaulunung

n1savnuoNA WG RIBVANUovsUIIUUSSAvv:dosaswnisidulanlaaidulinuwosanisavnuldlus:a:61o

Holding periods 5-year stock growth percentiles by quintile of ROE at the
beginning of the 5 year period
Stocks in Q1 of ROE at the end of the 5-Year period

50 16x
45
403 14x
40
12x -
=
35 311 E
30 2 10x -
26.7 o}
-
X 25 8 8x
&
20 § 6x -
>
15 -
i 4x
10
2%
5
0 0x
>5 Years 9.5 Years <2 years 0% 10% 20% 30% 40% 50% 60% 70% B80% 90% 100%

Percentile of Stock Observations
As at 30 September 2021. Based on a representative Asia ex Japan portfolio.

Excludes cash Q5 & Q4 of ROE at the beginning of 5-Year Periods
Q1 of ROE at the beginning of 5-Year Periods

Iinavdola: Factset, MSCI, FTSE, Baillie Gifford tu 31 6.0, 63 + 9109000adINAU Asia ex Japan Niduaduus:nouuovdusd MSCI AC Asia ex Japan Index
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wosanisavnunus:noudagruidulagononiiniAlolGy

Holding Portfolio (%) Buming Rock Biotech 04  Samsung Electronics 26 Vinh Hoan 02 Top 10 company overweights
China 06 Midea 0.4  Samsung Engineering 1.4  Binh Minh Plastics 01 - - -
) 20 Minth Group 0.4  Hyundai Mipo Dockyard 1.2  Singapore 75 Holding Portfolio % Index % Difference %
.com z
MMG Limited o4 Huayu Auto Systems 0.4  Koh Young Technology 1.2 SEA Limited 71 SEA Limited 71 03 +6.8
Li Ning 20 Venustech Group 03 EO Technics 1.0  Jadestone Energy 04 Tata Motors 26 01 +25
Meituan 16 Beijing Thunisoft 0.2  SKIE Technology 1.0 Indonesia 4.0 MMG Limited 24 0.0 104
KE Holdings 02 Bioneer 07  Merdeka Copper Gold 16
Tencent 16 Hoa Phat Group 23 00 +23
Ziin Mining 14 Shennan Circuit 02  Big Hit Entertainment 05  Nickel Mines 14
ST 15  Billance Ghina Automotive 01 Douzone Bizon Co 05  PT Vale Indanesia Thk 06 SamsungiS 28 Lo S
ai :
India 210 Genexine 02  Bank Rakyat Indonesia 05 Vedanta 22 01 +2.1
Jiangxi Gopper Company 12 3 2 T = - BT a0 oL,
{0 i ragon Capital Vietnam Enterprise
Ping An Insurance 12 Reliance Industries 28 Enzychem Lifesciences 0.1 Hong Kong 18 Invegstmeml; P +
Alibaba 11 TataMotors 26  Taiwan 85  Tachtronic Industries 1.0
- - JD.com 29 0.9 +19
Bt 11 Vedanta 22 TSMG 41 iClick Interactive Asia Group 04
Li Nin 20 04 +1.7
Kingdee Intemational Software 11 O 18 ek 1.9 Hong Kong Exchanges & Clearing 04 9
LONG Green Eneray Technology 10 Indiabulls Real Estate 13  Accton Technology 10  Kazakhstan 10 Merdeka Copper Gold 1.6 0.0 +1.5
ICICI Prudential Life Insurance 12 AirTac Intemational Group 04  KaspiKz JSC 10
npeaiiEion L0 = Source: Balie Gifford & Co, MSCI
Geely Automobile 09 atalionA Stoel Compay) 1.0 Genius Hlectronic Optical 04 94 holdi Relative to MSCI AC Asia ex Japan Index, as at 30 September 2021.
i oldings Based on a repressntative Asia ex Japan portfolio. Excludes cash
Ningbo Peacebird Fashion np ek O chanshwalBiecion]l esfjlech 93 Sourse: Baille Gifford & Co, MSC > 0
. ~  Indian Energy Exchange 09  Bizlink 03  Asat30September 2021. Cash 2.0%.
Nexteer Automotive 08 . Based on a repressntative Asia ex Japan partiolio,
Ping An Bank og [nfoEdge 09  JHL Biotech 00 r‘e\;‘{::ent pr;r‘—,‘ilohTaJ(nlnﬂa, er.I .;:r:unh; re;(xraerr;ms
Phoenix Mills 09 Vi gg Potiolioexaotly Totals may not sum due to rounding
GConch Venture 07
G hical locati weight relative t
IR e e e 07 |CiClLombard 00 HoaPhat Group 23 St et cervigh e o
Kuaishou Technalogy 07 Zomato 08 Dragon Capital Vietnam Enterprise 21 . ot ) o
IDFG First Bank 07  HDBank 1.2 ey S
Lufax Holding 07 = MEC! AC Asia ex Japan.
China Oiffield Services 06 HDFC 07  Military Commercial Joint Bank 08
Guangzhou Kingmed Disgnostioa Group. 0.6 AU Small Finance Bank 0.7  Saigon Securities 0.7
Han's Laser Technology 06 Jindal Steel & Power 07 \éls::‘r:r:;olsg:r:? Joint Stock 03
Dhani Services 0.7
CNOOC 0.6 Viotoombank 03
- South Korea 132  Metcomban
Chinasoft International 05 Vigh 03
Samsung SDI 28 'glacera

wsavdola: Baillie Gifford tu 30 n.g. 64
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ﬂﬁSﬂS:O’]EJﬂ"ISGOI’]US'\UUS:lnFT lLa:s1g9QaInnNssuy

Top and bottom 5 relative geographical positions

Geographical location Portfolio % Index % Difference %
Vietnam 83 0.0 +8.3
India 21.0 14.0 +71
Singapore 75 28 +4.7
Indonesia 4.0 16 +2.5
Kazakhstan 1.0 0.0 +1.0
Taiwan 8.5 16.9 -8.4
China ' 3256 389 63
Hong Kong I 1_8. 7_3. -5.5
Thailand I l]_[l. 1_9. -19
Malaysia I l].[ll 1_5l -1.5

wsavdola: Baillie Gifford tu 30 n.g. 64
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Top and bottom 5 sector relative positions

Sector Portfolio % Index % Difference %
Matenials 15.7 54 +10.3
Energy 44 31 +1.3
Communication Services 1.2 10.2 +1.0
Consumer Discretionary 16.1 159 +0.2
Industrials 6.0 6.1 -0.1
Consumer Staples 0_2. 5_0- -47
Information Technology 20_8. 23_8- =3.1
Utilities 0.0 26 -26
Financials 16.6 189 -2.3
Health Care 34 52 -1.8
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Uodewugnuuoowasanisavhuidaouudvunsvindonsnaanalagsou

30 September 2021

25
222
20

15

10

For Eamings Retum on Equity % _ Price/Eamings Yield % >$25bn  $10-25bn  $5-10bn $2-5bn $1-2bn <$1bn
% Ratio (X)

" Representative Portfolio ®MSCI AC Asia ex Japan
" Representative Portfolio mMSCI AC Asia ex Japan

Source: FactSet, Balillie Gifford & Co, MSCI. US dollars.
Source: FactSet, Ballie Gifford & Co, MSCI. US dollars. Excludes Cash.

Representative Asia ex Japan portfolio.
12 month forward estimates.

wsavdola: Baillie Gifford nu 30 n.e. 64
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Us:3annsagtowanisaiduviunlaalauuoonovnugnouiunsi 30 U

Composite % MSCI AC Asia Difference %
ex Japan® %
Since Inception*™ (p.a.) 10.5 73 +3.2
5 Years (p.a) 222 104 +11.8
3 Years (p.a) 26.4 95 +16.9
12 Months 33.4 147 +18.7
Source: StatPro, MSCI. Annualised retumns for periods ended 30 September 2021.
Figures may not sum due to rounding. US dollars. Upside/ downside capture
*MSCI AC Far East ex Japan until 31 January 2011. 7
**31 December 1989. Upside
145
5 year
novnNuUaluIsnasv 135
waaoulnuldan3nauad 10 year
nvlugovaanauidu ua: 12
aanqulav 115

105 Downside

65 70 75 80 85 90 95 95100 105 110

85

llha\)UDUG Baillie Glf ord U 30 N.gJ). 64 @ OUUUDOHO MSCI AC Asia ex Japan @ NaOOUlanDOTUSUSﬂal\)UODaaWSEHSﬁ [ Waﬂ']SO']lUUO']UﬂllaO\)lUUNaﬂWSO'\lUU\)TUUOO
ﬂD\)ﬂUI’iaﬂ U\)TUTOILJU LJC]']UU']OSU’]UTY\SDONaﬂTSOWlUU\)']UUO\)ﬂO\)ﬂUSDUUO\)aU'WﬂUUSUH'\')QI'Y]SGOI’]U
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nasiJasunlaouovnoonu KFHASIA

1oy Trhu

- Vontobel Fund - mtx Sustainable S -
noavnuhan Asian ILesslers (G Joga) Baillie Gifford Pacific Fund (Class B Acc)

Qul MSCI AC Asia (ex Japan) net TR USD Quld MSCI AC Asia (ex Japan)
. luanaRurkSsuansy Usudsedunu Tuanaudoudalanosay Usudsedunu

auvlsoa nisUdovnuAduidsvalusdasianiJasu nisdovnundUIdgvdudasaniuagu

wWolRgunuUANENauUUIN IWoINguUNUANENaUUIN

U SUNATUDTUWAaODULINU U SUNATUDUWAaODUIINU
< . 5 JurnNISUUNQOINIUNISI9NIS 4 Sun1N1sUuUNQYINIUNINSIENIS
JUSURUATUIYAUKUdEAaYNU o < : ._ < .

logludusousungQdVUS:INA (T+5) logludusoudungacnous:NA (T+4)
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s1ga:19ga novnuilansvAsSIDIEEUSASAIT0SIOWISNG - a:auyan (KFHASIA-A) novnuidansvAsIoIEaUSASAIT0SIOWISNG - Wavnuaniuu (KFHASIA-I)
ulgurgnisavonu avnulunoonusoudvUs:NA Baillie Gifford Pacific Fund (Class B Acc) (Novnunan) lasnaslusoutunuglidosndngoua: 80.00 uov NAV
s:auAIEYY S:AUADWIFEY: 6
SstiEsuIReu Al MSCI AC Asia ex Japan da&du 100% luanaiduloudalaosay
Jsudoadununistoviiuanuidgodnudasitaniudau wolfisunuAanaidsuuin tu SURATUIUNaaDUIINU
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A1sssuliguAEeniuoIn ANSSSUITYUNISYANIS - Tifiu 214% (1fiudsY: 0.8828%)

noYNU (% YoVYaAIKLIdY ArsssultouRquanalsdlosu :  TUIfiu 0.1070% (IIUDSY: 0.0321%)

avnuansdal) Aungn:10gu : TJifilu 01605% (1fiUDSY: 0.1605%)

si'\sssmﬁauﬁ’l's'amﬁummj ANsssuIdauNsBo rdo dulasuldn : TUIRU 2.00% (1fiudsY: 1.50%) ANsssuIdauNsBo Ko dullaguldn: TUIiu 2.00% (Ud3Y: TUBeniAu)
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2. ﬂoonulUOﬂSpﬁQOLG&Juém5€?1000’10vd15n6 - aauyan o:Uunpullavnulurussavnuuoonoonusoudious:INAGo Baillie Gifford Pacific Fund (Class B Acc) (NovNnu
nan) lasnaslusoulurnyglitounsnsosa: 80.00 uov NAV lagnovnunano:avnurviagasvia:lagdoulidin3adosa: 90 lukuvovusynfoglundUoiBy (Iusou
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3. novnulovnuncuiduvdiudasiianildsunvsiuou vonoldunuadinsunisringsnssulovriunouideodonand loerilinaaou unuvovnovnulagsouanas
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4. novnulngonvavnuluasiaisninisuduacuunidofiodinaiAaiuisnaonuld (Non-investment Grade) n$oasiaisndnluldsunisvadudunduuIBotio
(Unrated) lasddagounisavnuluasiansdonanalbosounudadounmsavnuuovnoonunana:liinusosa: 20 vovyaAINSwegauan5uovnoonu uanonNd Novnuono
aonuTumswmsnuuaouéGnﬁTU'Tﬁoon:leJuTuoamha“nnsiwsJ (Unlisted Securities) a:asnansAiaurUNGounaaIvntNIND (Structured note) lagiduluaunaninouri
AGUNVIUATUNSSUNTS N.a.Q. KU
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6. WavnundsrAUINANUU:EUAN Boulunacoulinuia:ANUIESY foudaduloaonu Nod wanisdduouluodavovnovnusoudldaiudodugutiowanisduduonu
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aouniudoyalwuldunSovosuntvdatuounavnuldn

USUNKanNsSwgvan1snovnu NSYAS 911a
u1-2 Tsuio, 12, 18 21AISIWAUSA 1aUN 898 nUUIWAUSQ waunwu3u nsoinw41 10330 InsAwr 0 2657 5757 | Ins&ans 0 2657 5777
E-mail: krungsriasset.mktg@krungsricom | Website: www.krungsriasset.com
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