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PERSPECTIVE
US in a global context

115 Investors create global perspective
SPECIALISM 38 global investors covering US
Dedicated US research team 406 US meetings in 2019 Access to visionaries
Depth of research

GENIUS

THE SEARCH FOR EIGHT GREAT IDEAS ANNUALLY

©

EARLY INSIGHT

Unlisteds: many
exceptional growth
companies are private

Extended investment trips
US West Coast technology
Health care clusters

INQUISITIVE RESEARCH

Journalists with different skill sets Academia
Alzheimer’s Disease Industry experts
Liquid Biopsy

uwsavdola: Baillie Gifford & Co
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Evolution of

Battle for Our
Transportation

Future of Commerce New Enterprise
S = W pri Attention
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Digitization of
Finance

Change in Education

Innovative
Healthcare
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Glaukos
Corporation
DEVICES 5.7% 10x Gsnclvm\cs )
Workday Twilio* Novocure  Perumbra “LIU [l
Aciomed HEALTRCARE
Appian Datadog INNOVATIVE 6.9%
Firse NEW ENTERPRISE "E“;-;:SARE Recursion Pharmacsuticals
9 18.6% o
Republic : Teladoc
Cloudflare
Bank
CAPITAL Zoom
ALLOCATORS i
5.2% Snovfiake Thormmastics alnyians
Pharmaceuticals
Watsco THERAPIES
caE Amazon.com NVIDIA (DEVELOPMENT THERAPIES
HEICO Rok STAGE) (COMMERCIAL
OKu > 1%, STAGE)
Sana 5.5%
The Trade Desk BATTLE FOR Biotechnology Moderna
Pinterest OUR ATTENTION
. T%
Redfin ShOplfy Snap Inc.
Netflix
FUTURE OF COMMERCE
23.3% Vroom
Wayfalr Lemonade*
Stiteh Fi
e DIGITISATION
OF
Chawy Carvana St FINANCE
EVOLUTION OF 4.1%
Zillow rnnNs:(;F;TATloN MarketAxess
A%
Affirm*®
DoorDash
Tesla Inc*
Chegg
CHANGE IN
EDUCATION
3.0%
Coursera
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Company % Company % Company % Company %
Shopify 8.2 Carvana 2.0 Alnylam Pharmaceuticals 1.2 Cash 0.8
Wayfair 5.5 Redfin 1.9 Teladoc 1.1 Total 100.0
Roku 5.0 CoStar 1.9 Glaukos Corporation 11

The Trade Desk 5.0 Chewy 1.8 Zillow 1.1 Complete Sales

Amazon.com 4.8 10x Genomics m 1.8 Snowflake 1.1 Alphabet

Moderna 4.4 NVIDIA 1.8 Stitch Fix 1.1 Eventbrnte

Tesla Inc 4.1 Denali Therapeutics 1.7 Penumbra 1.1 Mastercard

Twilio 4.0 Appian 1.7 Affirm NB 1.0 Slack

Zoom Video Communications 3.4 Workday 1.6 Snap Inc. NB 1.0 Yext

Netflix 3.3 Abiomed 1.5 Datadog 0.9

lllumina 3.0 Pinterest m 1.5 Coursera m 0.7

Novocure 2.7 Watsco 1.4 DoorDash 0.7

First Republic Bank 2.5 Lemonade 1.4 Recursion Pharmaceuticals m 0.4

Chegg 2.4 MarketAxess 1.4 Lyft 0.3

Cloudflare 2.1 Vroom 1.4 Sana Biotechnology m 03

iravdolya: Baillie Gifford & Co ru 30 0.8. 64 @ KUBIKQ: NovNuUKANDTNsUSUUsvioyailusialasuna @ NB €ou197n New buy
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30 June 2021 Sector positions relative to S&P 500 Index
—-———————— == ——
e N
140 'l \l Consumer Discretionary
120! 1158 1
1 1 Health Care
100! 96.6 !
! 1 Information Technology
1 1
80 1 1
. h 61.9 Communication Services 04
60 1
1 1 Real Estate -0.8
40 1
! 216 214 Utilities
20 1 137
| | 4.5 0.1 15 )
01 - Materials
1 1
201 1 Energy
1 1
-40 ! ! Industrials
: : -41.8
-60 1 ) 1 . ) . Financials
\ Forecast Price/earnings* b Price/book Yield* Debt/equity
eamings growth* ratio ratio % ratio %
\ 959 ® 7 ® Consumer Staples
S _
Representative portfolio S&P 500 Index -10 -5 Y 5 10 15
%
Source: UBS, Balllie Gifford & Co, S&P. US dollars. Source: Baillie Gifford & Co, S&P.
*12 month forward estimates. Based on a representative portfolio, as at 30 June 2021. Excludes cash.
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DWS Invest ESG Climate Tech
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ESG _
NSOV Climate Jsu
Aaidonususn  'ech  iwosulonu
Adunun A2IUATNNY
*nt) B DINENW
A1U ESG ndoan

n1sUs:ITUUSUNIWUIGUGNU ESG
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uhaouaua DWS Investment GmbH

A1dou: Naonumsmnmuw'ﬂoanum :&uAn IOOU.IUNGOOUIIHU F\D’IUIGIEJ\) na:Anuv1dnsUs: Tauumomu‘funuamsaonunau
CIO&UTO&\)I’TU nod Namsmluumu’iuacmuaonaonusau U]OlUUHOUU?JUﬂONaﬂ’ISG’IIUU\)'IUIUOU’IF\CI

\ krungsri A member of MUFG, a global financial group Page 13
Asset Management

? naswWuriWunlu ESG



wosanisavnudoouu: iiunisavnulukuuunalknd lunanrkalggaainnssuy

darunnisavnus1goaainnssy danunnisavnusnuunaluyafiaana

Real Estate
1.8%

Financials

2.7%
assets

6.0%
>1bn<5bn,

Industrials 23.90%

29.7%

Materials

Consumer

>5bn<15bn, > 15 bn <50 bn,
18.70% 32.20%

Information
Technology
19.9%

Utilities
11.7%

wsavdola: DWS Investment GmbH fU 30 N.A. 2564
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Vehicles (Energy Efficiency) s 14.4%

ssNoNUSUADINOSUDD Disaster P&R IEEEEG——— 13.9%

nuaniwnuoInNA Power Generation IS 13.8%
33.8% Buildings (Energy Efficiency) I 11.2%
Appliances (Energy Efficiency) I 11.1%
ssnonaowans nu Transmission of Power N 9.3%
dodvuoadou Agriculture I 7.6%
66.2% Water I 6.7%

Industrial (Energy Efficiency) I 6.4%
Health I 5.4%
dadounisavnusignoniA

americas - [, - 79%
Europe ex UK [ < 57

dadoun1savnuanu ESG RANKING

40%

30%
30% 259 .

Japan [l 4.38% 22%
20%
UK || 1.65% 12%
10% I I 4%
Asia ex Japan [l 3.61% - 0% 0% ]
wsavdola: DWS Investment GmbH tU 30 N.A. 2564 D E F M
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100%
90%
80%
70%
60%
50%
40%
30%
20%

10%

0%

Okt Jan Apr Jul Okt Jan Apr Jul Okt Jan Apr Jul
m Power Generation m Transmission of Power m Industrial (Energy Efficiency) Buildings (Energy Efficiency)
mVehicles (Energy Efficiency) m Appliances (Energy Efficiency) m Health W Agriculture

m\Water mDisaster P&R

uhaououa DWS Investment GmbH tu 30 N.A. 2564
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KaNNsSwe 10 duqQuUlLISN

TOP 10 HOLDINGS INVESTMENT RATIO
(in % of fund volume) (in % of fund volume)
Microsoft Corp 3.2% Equities 92.7%
Darling Ingredients Inc 3.1% REITs 1.3%
Signify NV 2.4% Cash and other assets 6.0%
Schneider Electric SE 2.3%
VMware Inc 2.3%
Zoetis Inc 22%
Nexans SA 2.0%
Carrier Global Corp 1.9%
Koninklijke DSM NV 1.8%
Neste Oyj 1.8%
Sum 23.0%

usavdola: DWS Investment GmbH tU 30 N.A. 2564

A1dou: waonumsmnmuwﬂoanuw :&uAn l\)OlﬂUNGOOUIlnu n:nuuaao na:Anuv1dnsus: Tauumomu’funuamsaonunau
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wanisallduviuvovnovnuransiedugnu

novnuidWacoulinudaau 1[JovoN 40.60%
QaNQINaAUNVIENANNEYIASYQ 34.50%

S:rIIULAERSTT AVUURANNSWE
lunaunindoulnoUININSIASUTND

15U Naugaarnssu INAlulad ta:3aq 12.20%
dodsudoanav
-14.80%
2018 (Since inception in 2019 2020 YTD
Oct)

uhaououa DWS International GmbH lagiJudoyasigidou ru 30 N.A. 2564 ® ﬂ']Sﬂ’]UDfUNGﬂ']SO’]IUU\)WUO’]\)O\)O’W\NaOOUllﬂUﬂ’D\)U"IHUﬂOWU
dovinan (tlme weighted return) la: :AUsoUANSSSUITYUNISUNY 11A:ANSSSULTEUIaW: unaonuswumma 18U ATUNEKUN lagA1SSSUITEUAVINE1201D
gdowans:nudowanoulnuluNIWsoU @ NaﬂWSCﬂlUU\)']UI’]llE‘TO\)lUUWGﬂ']SO'\lUU\)WUUO\)ﬂO\)ﬁUHaﬂ U\)TUTO[UUTLJO']UU']OSU']Uﬂ']SDOWGﬂ']SO']lUU\)'\UUO\)
ﬂO\)nUSDUUO\)E‘TU'\F\UUSUI’T{)Oﬂ’]SGOHU ® NaﬂWSO’]lUU\)’]UnllaO\)lLJUV\Iaﬂ’ISO'HUU\)']UUO\) share class mmnao uanamunamdu EUR Tuuru:n Nnovnu
KFCLIMA-A o: aonuTu share class TFC USD UouanalourﬁamUu usD TOEJI’]\)EO\) share class Unasnsmsaonumuounu

A1dou: waonun:)smn:)'\uw'ﬂoanum :&uAn IOOUTUNGQOUIIHU n:nuuaao las nnmansds Tauumomu'funuamsaonunau
CIOG'UIOGOI‘IU nod Naﬂ’lSO"llUU\)‘lUTUOOOUO\)HO\)“USDU U-[OIUUG\)UUEJUG\)Naﬂ’ISG‘IlUU\)’lU?UOU‘IF\CI
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snga:duanovnu

S:AUADIUIEEV: 6

s1ga:dga novnuildansvAS ESG Climate Tech IWON1SIA8VEW (KFCLIMARMF) [ novnuidansvAS ESG Climate Tech INON1S00U (KFCLIMASSF)

ulgurgnisaonu

ulsurelovjuacuide
aasianidasu

SUSUIMUATUNYAU
1Iduavnududn

ulsurgnissreduluwa

unavnuidarung

AvsssuiliguRiSenIAu,
9INNDYNU (% UOVUAAT
rusgavnuansdol)

AsssuilouniSeniiu
2INKavNU (% Yoo
goalvuavnu)

avnulurusgauNUUOYNOYNUSIUAIVUSINATD DWS Invest ESG Climate Tech, Class USD TFC (novnuran) lagiaaelusoulunyglutoeninsos
a: 80 vovyaAINSwagduUgN5uovnovnu loenovnurndniulsungavnuluasiaisnuiia:/KSorannNSwWeduq uoousENNIlanNNEsSAvKaNINedAUNS
AdUAUKSoaansidasutlavanwnidonniAlankdowans:nuduningddo Golnduowaanturi usnns tazitudnivnaisinfudadringosslunisaa
vawulagnisasowdoonua:ona Msidwaoonuognvidus:ansniw soufivusuNNIESSARINgINUNISQUASNUNEUNIW UN INVasnssu NisUdovnune
WUG 1a:1JuusBNNOILUNMSANTURDNISINONISWAUUNDEWEVEUNIUKANNIS ESG Boldun avidadou (Environmental) &0AU (Social) lia:

ussunfiuna (Corporate Governance)

JovnunouidevoindasiiianiuaguaiuqagwiouovWdanIsnoonu

5 Jurihnmsudunaondurinshenislaslidusoudurkgacnous:na (T+5)

500 vun

o S Sulsunenisgneduduna
uleuemsshesuduna lagluifiu 30% vovrinlsa:au/rlsans udsucsiusulao:anan
IHUAEIHSU: B aonuNaIuISNSUAIIUNUKWIUUDYSIAKUNNDYNUKAN[UavNU $00199:USUaIIWUEoTu rH3oaaavoudIng)  yaAiNapnuia:riy
[Kuranuld m gadnuhajuisnavnuluse:naiivs:e:a1) lasmardowagouinulus:e:a1pnandNsavnuluasiaskin(u m aonunds:aoro:
TaansUs:ausunionnG Go@aor]udooﬁszszlommsaonuTunaor)uGIoaTﬁlﬂuTLJmUI\“)ouTuﬁnsuassqusﬁwhuo Woo:[asuansUs:losin1on1Go7n
NNSAVNUIUNDVNUSIUIWONISIAENTW,/ NOVNUSIUINONISOOUDEONCADY
Turun:Au B JavnunitunislasuwanouunulushusudunLUUDU KSaSNUWINUAUlFDEASU

[Uifiu 21400% (1UD3: 1.0700%)
{Jiiu 0.1070% (INUDSV: 0.0321%)
TUIAu 0.1605% (1fiUD3Y: 0.1605%)

AsssuldaunNIsunE Kso auldasuldn TUiAu 2.00% (1uosY: [UISuNIAL)
ANSSSUIdgUNISSUBOAU Ko duldauoon Uiy 2.00% (fiudse: IUBenifu)
AUSUNsttueAu/dullaguoononkudgavnunous:e:afionsovArkualulnsoNIs (lawnovnu SSF): [UIu 0.50%
(1fiuSY: 0.50% drSuNsavnuloen 3 U loseniduAisssulldeudinsunisauluasus:iaivnovnu SSF)

ANSSSUIdaUNISYONIS )
AsssuduuRquanalslouy
Arsssudeuunen:0gu

ANsSSUItEUNSENIHUDINNOYNU 1a:/nSoWavnuIdudasINSOUNIGUaAWUKSONG5SAvIWnSoN1GDUl0IAD « NovnudovAuAIIUIFEVAUDASIIIBNIUASUATUQAUWTOUDY
WYONIsNoVNU Foudnouidavondasianidasu Gvonorliiavnuuianunsoldsurinlsonndasitanidasu/rnsaldsSuRuAudinaiduaonuisuisnld

Andou : WavnunpsritAcWITdaNUN:EUAN vouluwaaaunu AWIEYY na:AnudnsUs:Tlvstintonidlugijonisavnuriou
da&uloavnu nol wanisdiiduviuluadavovnavnusou Dldidudoduduiiowanisdlduoiuluauina

I"

'e krungsri

‘ Asset Management

A member of MUFG, a global financial group

Page 19



novnuIdansvASIGNGIRILISTUSUWSIEASAID0SINONISIASVEW (KFINFRARMF)
novnuldansvASIGNGIvIUISTUSUWSIEaSAIDOSIWON1SOOU (KFINFRASSF)

UoseaduauunasiGulaonulauiguoon1Asy
nisavnululasvastow ugruidundvoluunasnisns:quuazw uw
IAsugNoNaAYUoOUIUNUSINATUNAISSUTNVKUN

iaulaluwsourugninkvovlasvasiowugiu
nsiingdonuiiooddaoa nusliunisusinadoyaniwuiu soufivnis
Ao udAununisidwavvnua:onauovds:inAdivgnodlan dsutdu
Uodwaduauyunisiaulalulasoastowugiugalrnunudounsy

aonuTunoonuma“n Credit Suisse (Lux) Infrastructure Equity Fund *****

o aonuluvsuinndsieldndn  Wuavnuluustniu t = f % AVADTUNUNIUN
- - = i ) — o * ,
* UINIASVESIOWUTIU  ngussAoRDANeNIW OO 17 @ Uosndnaanauas Wz

(Pure-play) IGulaogoudoINsSo Utilities Transport Telecom Energy  nsiGulauovrinls

Morningstar rating 91N Morningstar tU 31 N.A. 64 Toamsﬁoo‘ududona’nTu’Dmwulﬁ'aoﬁooﬁumsﬁoo“uduUooamﬂuuéGnﬁomsaonuudoshofo

A1dou: Naonumsmna‘\uw'ﬂoanum :&uAn IOOUTUNGOOUIIHU F'IQ’\IJIGIEJ\) na:Anuv1dnsus: Tauumomu‘funuamsaonunau
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Credit Suisse (Lux) Infrastructure Equity Fund (nNovnunan)

o : Lo,
uovmusunlasvastowugunidu “pure-play”
fn Ko dsreldnanuronlasvastowugiu laaidu
I9100VSORUSHNSEUNSWEINTANaNIWNISIAULN

auisnavnuluusBNATAUSNISANUNISDONIIUU
wauun rnSonoasv Tasvastowugiu ldanuualonia

vy - S . - = » :

Naad luumsaonuTuTﬂsoaswowugﬁuuoonauasno avd: | AURIASVASIOWUTIURNSLEDUEQEIUISH

- = -assrydlng ~ waovu d ) Aonsadld ta:dnagnsmisidulalus:e:onoAgaou
7] - InsAuunAu - NsuUEY ===

ns://éﬂouaonmon 1snild vaelinovnuioaiauluizov
AWAUNIUACINI 10810 18:n1sIAUlandounsy

doyanovnunan

anarunan usD
3Udadv (Share class INNAEQ) 310.n. 49*
3u3adv (Share Class 1B) 14 5.A. 60
Bloomberg ticker CIFEIBU:LX
Morningstar rating *****

llHa\)UOUG Credlt Suisse fU 30 N.A. 64 ® *IISNISU NEVNUAVTUSUA 31 0.A. 49 mnuuooumswaaunaansua ﬂUWOOﬂ'\SﬂOOﬂUTUDUﬂ 2 W.A. 56
msooououoonma TUUﬂD’]UlﬂEJf)UOOﬂUﬂ']SOOOUOUUOOHU’]F\UUSUHOOﬂ’]SG\)ﬂUllOOEJ']OTO

A1dou: NGOHUF\DSI’Y\HQ‘\UIU‘\IOGI’\UN :&uAn IOOUTUNGOOUIIHU FID’\IJI&EJ\) na:Anuv1dnsus: Tauumomu’funuamsaonunau
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\ krungsri A member of MUFG, a global financial grou



o o

3 RolodAYuovNS:UdUNISavNU

S

-
-
1. Uns:uauaanmanisnild 2. inagnsnisiaula 3. s:AusIAMEUIKOEUNa
908UAUUSENONUANUNUDVIASIES Y « nsiGulavovssinUdoguu s:ausAMIboIRgUNU
wugnuoindoveavl ~ = Misavnuiwy > Tasonslkulutinu = wuoldunisiaula
. aﬂUM:@ﬂUﬁ(%ﬂﬁSﬂﬁTO?SS?UU:]O « TomanisnousouliainBononis »  NIsEsNs:EDUaQ
2. AowaLIsnluMsUNUooRuIWD «  AWlAWZsUNVNSILYTU »  WaaoulNu
3. ANDIGBIMUNYALNG / MSIDOY = ADITVINSVUDVAUWUSKNS
4. MsaswNs:IERUaQ ¥
= Waaoulnu
5. nisidulagovns:aduaa

TawadawsiJuussnATanuru: "Pure-play™ vumsivu

n$oUshgldnanonlasvasowugIu
Us:unru 200 USUBN

uhaououa Credit Suisse
1 — AN9INQADUYDY Pure- play US"IEJTOOOlUO\)O"IﬂﬁUUﬂ']UhSOSfoU']S 881D KSoUanunu: SSﬂ’{)NﬂU"IOU\)lUUETDUET'\F\YUOOSLJllUUﬂ']SO']lUUSSﬂ'\')

A1dou: waonunosmm‘\uwﬂoanum :&uAn l\)OlﬂUNGOOUlan n:nmaao na:Anuv1dnsus: Tauumomu‘funuamsaonunau
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n1savnuAItiuAuUniUSENNdssiondanuioninsoasiowugiu (Pure-play)

losrnanavnululpsoasowugnulungussio:

B e 7 &

Utilities Transport Telecom Energy
~30% UoIWoSQA ~30% UoOWDSQ  ~30% UDOWOSQ ~10% UDOWOSQ

s

wsavdola: Credit Suisse

dadouluaaraifalkuy: novnuaiuisnaonulu
aanainalkuldaoaaluinu 20% vovaUNSweISoU

IiUN1SavNUAgVEU: NnoonuKIUINEUTINISavNUA
A0 0 ESG §vnnninuad ulae Credit Suisse

Sustainable Investing Framework

A1dou: waonunasmnmuw‘ﬂoanum :&uAn l\)OUTUNaClOUlan n:nuuaao na:Anuv1dnsus: Temumomu'funuamsaonunau
CIQG'UIOG\)I‘IU nod Naﬂ’lSO"llUU\)"lUIUOOOUO\)HO\)“USDU U-[QlUUﬁOUUUUﬂ\)Naﬂ"\SO’IIUU\)"\U?UOU‘IHO
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nasilasunlavigelasvasivglonianisavnululasvasowugiugalriu
1Wovdoasy: nasidagunlavan wonIA 1a:n1siaunio

LJov99aSy: (Smart Cities)
® 1n30UNYNISFOENS e paudrururulnu (5G) o lnsvinglww1doase:
e nisiBoulavdvdtoggduinasiia (Internet of Things) ® fugdoya

n1siasundaontoaniwnidonnA (Climate change)

e wavolunaunu ® NISWaUUNAUNIWLN e n1svanisinua:uovide
e nasiasuniudiuwdoou e nastinnauuisini e s:uulwwWIluUNS:DN8AUE
® wavviuau 1avonag 1waaltolway ® N1svanIsyovIdyoevilUs:En5NwW

N1s1QuN1Y (Mobility)

® nN1oNIAYIU ® N1IsSo ® Jd:WIU NYWIAY
e n1vsniw ® One Belt One Road ® g uwWIKuU:UUIAdoudalulG
e nasAaATlg9eoINNIsIBuIUWIKU: KSDlASVESIOWUTIU (Mobility pricing)

wwavUola: Credit Suisse

A1dou: Naonumsn'm:nuw'ﬂoanutu :&uAn IOOUTUNGOOUIIHU F'IQ’\IJIGIEJ\) na:Anuv1dnsus: Tauumomu‘funuamsaonunau
CIOGUYO&\)I‘IU nod Naﬂ'ISO"IIUU\YIUIUOOCIUOOI'\OOHUSDU U-[OIUUHOUUEJUﬂONaﬂ'ISG’IIUU\)’\UTUOU‘IF\C\
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wsavdola: Credit Suisse tu 30 N.A. 64

WOS'ClﬂﬁSGOI’!UUO\)ﬂO\)n,U

Country Allocation in % Fund Top 10 Holdings in % Sector Allocation in % Fund
United States 441 CELLNEX TELECOM SA 4.1 Industrials 27.0
Canada 14.0 CROWN CASTLE INTERNATIONAL REIT CO REIT 3.8  Utilities 26.3
France 9.0 AMERICAN TOWER REIT CORP REIT 35 Energy 212
Spain 7.7 ONEOKINC 35 Real Estate 14.7
United Kingdom 56 CHENIERE ENERGY INC 3.2  Communication Services 4.6
China 2.6 EQUINIX REIT INC REIT 3.0  Information Technology 2.0
Italy 2.5 ENBRIDGE INC 3.0 Financials 1.6
Haong Kong 1.9  VINCI SA 2.9 Cash/Cash Equivalents 2.7
Japan 1.7 KINDER MORGAN INC 28
Other 10.9 FERROVIAL SA 26
Subtheme Allocation in % Fund Market Capitalization in % Fund
Climate Change 51.7  Super Large Caps (= USD 50 bn) | 22.0
Smart Cities 2955  Large Caps (= USD 10 bn < USD 50 bn) I 46.2
Mability 20.1  Mid Caps (> USD 2.5 bn < USD 10 bn) I 26.9
Cash/Cash Equivalents 2.7  Small Caps (< USD 2.5 bn) | 2.2
Cash/Cash Equivalents | 2.7

A1dou: waonunosmm‘\uwﬂoanum :&uAn l\)OlﬂUNGOOUlan n:nmaao na:Anuv1dnsus: Tauumomu‘funuamsaonunau
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wanisalduviuyoonovnu

wanisalduviusiedufnu

B NOVNUKAN sUssQ

22.4% 27.7%

7.5% 15.9%

-8.7%

2559 2560 2561 2562 2563

wanisaltduviuaIuygIvIdan

NoYNURAN AuUssa
35.1%
15.1%
1.8% 4.8%
1160uU 3 100U YTD 1U

Iikavdolya: Credit Suisse tU 30 N.A. 64 @ Wan sdduuRLaavidunanisdduuvovnovnuran doluldidulUaiuunasgiunisdawanisdduonu
YJoVNDVNUSIUYUDVEUIAUUSUNDANTISavNU @ asldda Ao MSCI World (NR)

A1dou: waonumsmnmuwﬂoanuw :&uAn l\)OlﬂUNGOOUIan n:nmaao na:Anuv1dnsus: Tauumomu’funuamsaonunau
CIO&UIOGOI‘IU nod Naﬂ"\SO"llUU\)"lUTUOOOUO\)HO\)“USDU U.[OlUU&OUUHUﬂONaﬂ"ISG"IIUU\)’\UTUOU‘IF\C\
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snga:ldyanovnu

S:AUADIUIEEV: 6

snga:d9a naonu1U0nsonsuunumulsuuauubﬁaosnloasmamsmaouw nO\)nUlUOﬂS\)ﬁSIUﬂUIOILIISUUOUV\’S’]HCISHIQOSIWOT’I’\SOOU
= (KFINFRARMF) (KFINFRASSF)

ulvurenisavnu

uly quaogun:nmaao
dasananidasu

SUSUIMUATUTNYAU
ISuavnududa

ulsurgnissrgduluna

unavnuidirvie

msssmﬁauﬁlgumﬁumn
navnu (% uaouamhuaa
avnuansdal)”

A1sssuLliguAISENIAULINK

avnu (% yovgaalduavnuy

avnulupUogavNUUoYNoYNUSOUEVUS:INATD Credit Suisse (Lux) Infrastructure Equity Fund, Class IB USD (noynurian) laginaslusou
Udrusludosn3ndosa: 80 uovuaANSWIFUaN5UDVNOVNU noonuhanuuTamaaonuTuoswansnuua mannSwegdug Ndanunu:luriuo
10eonuUnuUasIansnunoanlagUsINNDRPMSINEToVNUSSTRIASIESWUFULDVUS:INACNY 9 Nolan soufivngudsinAaanainaliiy
ogvlios 2 [U'3 vovyaAINSwEEUUOvNOINU

JovnunouidavonnisidasutlavuovdnsitaniUasulGusnuou

melu 4 Suritnisnavondurinsienisuiedu laelidusoudurgadious:nANINgdToY
500 UIn

- s o gulgunenissneRuduwa
Woulsuemssresuduna logluiiu 30% vovrinlsa:au/fnlsans udouasiusulad:ainan
IKUTEINSU: B §AONUREIUISNSUADIURUNOUUDYSIAMAUNNDONUKAN{UavNU Boonoo: Usuoalwuaouu KSoaaavpPUAINIaAINavNU

ta:rifiurandld @ WaonunawIsnavnyus:enNavtvs:e:e1d Toamomowaoow nulus:e:g1oNan3NNsavnuluasaskunoly m

RavnunUs:avrd:ldansus:losun1onG  Boavnudoyis:azoainisavnulynovnudlagliidulUgiuReulunnsuasswinsinkua weoo:

TasuansUs:losin1on1GonNIsavnuiuNovNUSIUINONSIAEVEW / NOVNUSIUINONNSOOUDEWNNGDY
Tunun:AU B JavnunitiunislasuwaaouunulushusuRuRLUUDU KSoSNUWIBUAUTFDEASU”

1Jiiu 21400% (1UDSY: 0.7490%)
1Jiiu 01070% (1NUDSV: 0.0321%)
TUIAiu 0.1605% (IUDSY: 0.1605%)

ANSSSUIdYUNISYANS
mssswuauwouawads dowsu
ANsssUItauUNeN:10gU

FsssuldounIsuy KSo duiasuln - [Uifiu 2.00% (11UDSY: [UiSeNIAU)
ANsssuIdeuNISSUBDAU S duilasuoon : [UINU 2.00% (1NUDSY: [UISENIAU)
AUSunsrivngAu/duiddguoononnrudgavnunous:e: :10aNHOASOVAMKUAIUIASINS (IIWNDVNU SSF): TUIAU 0.50%
(1iUD3V: 0.50% dnSunisavnuliosn3 3 U lageniduAisssullaudinsunisduilasusn3tonoonu SSF)

FT\SSSUIUEJUI’]ISFJﬂlﬂU'\)'\ﬂﬂO\)l’]U lla: /hSOWGOﬂUlUUOOS’\nSDUﬂWUUGHWIWUhSOﬂ'\USSﬂOIOWW 1n$onGduUlauds - novnudovnuAMUIFEVANUSASANIUALUNVSIUOU Bo
OWOUC]UnUE‘i'\ﬁSUﬂ'\SI’Y\SSﬂSSUUO\)ﬂUﬂD’]UlGEJOOOﬂa’D TOEJI’]'ﬂhWaOOUlanUOOHO\)I’]UTOUSDUGOG\)laﬂUOUOWﬂOUﬂUﬂlWUUU

A1dou: waonumsn’mmuw'ﬂoanum :&uAn l\)OlﬂUNGOOUIan n:nmaao las nnmansds Tauumomu’funuamsaonunau
CIOGUIOGOI‘IU nod Naﬂ"lSO"llUU\)"lUTUOOOUO\)HO\)“USDU U.[OlUU&OUUHUﬂONaﬂ"ISG"IIUU\)’IUTUOU‘IF\C\

krungsri Page 27

A member of MUFG, a global financial group

“‘ Asset Management



novnuilansvAsinauoalnsniwon siagviw (KFGGRMF)
novnutdansvAsinauoalnsnivonisoou (KFGGSSF)

souruldulagvldlunovnui@ea: ILUNISAUKIUSYNA D
Aneniwnisiduladnratginndaonuunadoauu Godulndou
doens:ualanifndaudna:nisiasundavnioinalulad

Tonanisavnunlsdosina: avnuluiGosn IWoIWUKIKANNSWe
na:agrowosanisavnuonkunidfnaniwnolan laslidadanu
niin1A 9aarnssu KdonannswanduddaunNuyovdsi

novnunldsunisgousuoINanITUGULN: avnulunovnuKkan
Baillie Gifford Worldwide Long Term Global Growth Fund
novNUAIASUNISYAIUAU 5 a1997N Morningstar R R KK

navdola: Baillie Gifford tu 30 0.8. 64 1agn1s9QdUAUIN Morningstar [UDALUIRE2TDOAUNISIO8UAUUDVELNALUSINSaNISavhuldogola

A1dou: Naonumsmna‘\uw'ﬂoanum :&uAn IOOUTUNGOOUIIHU F'IQ’IIJIEIEJ\) na:Anuv1dnsus: Tensumomu‘funuamsaonunau
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Baillie Gifford Worldwide Long Term Global Growth Fund (novnunan)

. avnuluu
wosanns g
. ns:ondd lu
avnulurku A
S rannsSwen
1Gulandlan e
IGouugY
Sudadonovnu 10 &.A. 59 Jauounannswe 30 - 60 USUN
J3)\J3] nsou danundordnnsweg  Tuifiu 10% dousuyn
Bloomberg ticker BGWLBUA ID - .
novhu n1savnu N1SavNUSIY9AEINNSSU 08 10UDY 6 NG
Morningstar rating 2. 0.0.0.0.¢ n1savnustgdsinA  ogolos 6 Us:nA

Iravdola: Baillie Gifford tu 30 0.8. 64 lagn1s9Q8UAUN Morningstar [TAUINE2TOVNUNISIQdUAUUDYEUIAUUSTNSaNIsavnulcogola
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Company % of Portfolio Company % of Portfolio Company % of Portfolio
Amazon.com 5.5 Adyen 2.4 NetEase 1.3
Meituan 5.4 Workday 2.3 Carvana 1.2
lllumina 4.7  Atlassian 2.1 Bilibil 0.8
Alibaba 4.5 Cloudflare 2.1 KE Holdings 0.6
Tencent 4.5 The Trade Desk 2.0 TAL Education 0.5
Tesla Inc 4.5 Zoom Video Communications 2.0

Kering 4.2  Intuitive Surgical 1.9 Cash 21
NVIDIA 4.0 Coupang 1.8

Pinduoduo 3.9 BioNTech 1.8

ASML 3.8  Spotify 1.8 Total 100.0
Moderna 36 NIO 1.8

Shopify 3.4  Delivery Hero 1.7

Peloton 3.4 salesforce.com 1.6

Netlix 31 BeiGene 16 S:g:1081N1SAavNUIDAYED

Dexcom 2.7 Beyond Meat 1.6 Krannswe: 10 U

Facebook 2.5 Hermés International 1.5

ikavdola: Baillie Gifford ru 30 0.8. 64 @ rNgIKkA: novnuranidnisUsudsvioyaldusialasuna

A1dou: NGOHUF\DSI’Y\HQ‘\UIU‘\IOGI’\UN :&uAn IOOUTUNGOOUIIHU FID’\IJI&EJ\) na:Anuv1dnsus: Tauumomu’funuamsaonunau
CIO&UIOG\)I‘\U nod Naﬂ’ISO"llUU\TIUTUOOOUO\)HO\)“USDU U.[OlUU&\)UUUUﬂ\)NHﬂ'\SO'IIUU\)’\UTUOU‘IF\O

\ krungsri A member of MUFG, a global financial group
Asset Management

Page 31



N1savnusIg9aaInNssUla:sNgNinIA

wadawsnuIoINNIsAaldonrannswasiadd Tuns:usunisasiowosanisaonu

Sector Exposure

%

1 Consumer Discretionary 36.0
2 Information Technology 275
3 Health Care 201
4 Communication Services 12.8
5 Consumer Staples 13
6 Real Estate 0.3
7 Cash 19

rsavdola: Baillie Gifford tu 31 n.A. 64

Geographical Exposure

%

1 United States 545
2 China 195
3 Netherlands 7.0
4 France 59
5 Germmany 46
6 Canada 36
7 Others 3.1
8 Cash 19
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ADULTVINSVUDIWOSANISAvYNU

Are the holdings investing for the future? Is earnings growth coming through? Are the holdings robust?
Capital allocation: Earnings growth* Financial strength — debt-equity™
((capex — depreciation) + R&D)/(buybacks

and dividends))

d 35 40

- o8 20

D = Fal

° 21 0

4 o o

2 S -40

1

0 0 0

Representative MSCI ACWI Representative MSCl ACW Representative MSCI ACW
Portiolio Index Portfolio ndex Portiolio ndex

wsavdola: UBS, Factset, Worldscope, MSCI, Baille Gifford ru 30 0.8. 64 (noonurﬁaﬂumsUqusououauJusw’[osma)ToaoolaumuomTusUanalou
Qoaans @ N1SJIAST: hTUSDUﬂElUﬂ']Sl\)u e *Joya 5 Udourav @ *AudruoINdasiddu (Total Debt — Cash/Common Equity + Minority Interest) x (-1)
e JoyadnvduAludruINWasSaNIsavNURIdUAINUUOYNALNSNNSavNU
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101%

54%

35% 41% 36% 34%

4% 8%

-2% -3%

2560 2561 2562 2563 1 100U 3 100U YTD 1U 3U AolAYQAY
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novnuilansvAsTnauoalnsniWon1siasvEw (KFGGRMF) novnuiansvAsInauoalnsniwoni1soou (KFGGSSF)
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avnulurusgavnuuovnovnusduavUs:INASo Baillie Gifford Worldwide Long Term Global Growth Fund, Class B USD Acc (Novnuran) lag
aslusoulunyglidosninsosa: 80 vovaANSWEIAUaNSUOINOVNU Toano\muhanuuTamaaonuTuoswmsnunoTan BoduRuADFNaN WU
msiaulage tla:oan:dgudoungluaanarannswandnsrinnuqualagn1vnis (Regulated Market)
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4 3urinmsuunaondurinsienislasliuusousungaaIous:InA (T+4)
500 UN

gulgungnissheRuluwa
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4. novnulngonvavnuluasiaisrninbduduaduUNGofiod N NaIuIsnavnuld (Non - investment Grade) nSoasiansndAlulasSunissasuduUAIIY
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