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NaNTSANTIUNUYBINDMUTIUNENY1NAE Vilndzauyan (SW-A)

(1) wansanduanunutuiudeunds

Fund 2031 | 2030 | 2029 | 2028 | 2027 | 2026 | 2025 2024
SW-A Return - - - - - . - -6.64%
Benchmark Return - - - - . - - 2.339%
SD (SW-A) - - - - - - - 10.55%
SD (Benchmark) - - - - - - - 11.26%

(2) wan1sAiun1sdaunas ad Tui 30 SuNAU 2567

wan1saiuaudounas’

% MINYIIAN % mol
neu Year to ) . . . . L | duddnns
3100U | 6 LAY 14 34 54 104

date (19 n.A. 66)

SW-A -6.64% | -10.07% | -2.50% | -6.64% - - - -11.30%
Benchmark® 2.33% -3.13% 8.95% 2.33% - - - -4.72%
AUHNUNIUVBINANITAEUITY 10.55% | 10.70% | 12.31% | 10.55% - - - 9.56%
AMURUNIUVDY Benchmark? 11.26% | 11.22% | 12.20% | 11.26% - - - 11.44%

1

UL Judoya e Tuil 30 Sunew 2567 awnsagdeyaiidutagiulafl www.sawakami.co.th

2 GTlNanaULIUSINAAIANSNNSNEwAsUsEInebne (SET TRI)

- wansadueluein / nenisiFeuiisunanisaiiuauiifadesiundasasiluaananu Slddu
deBududmanisaiunulusunan

- msasuiianuides fasmuaisinwdeyaneudadulaamu

- enamsiaranssidiunuvesnamusiatuilddavinitunusnasgiumsiauasinaueranis

ANIUIUYDINBINUTINVDIFINANUTENIANTAMU

*AasaunsogdeyaiidulaqUulaf www.sawakami.co.th
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NANIIANIUIUYDINDINUTINHENY1INAE BlALNEN1T0aH (SW-SSF)

(1) wansaduanuautujiudeunds

Fund 2031 2030 2029 2028 2027 2026 2025 2024*
SW-SSF Return - - - - - - -9.11%
Benchmark Return - - - . - - 3.80%
SD (SW-SSF) - - - - - - 11.39%
SD (Benchmark) - - - - - - 11.67%
* mamasuiunuiaus fuflisuduraaauisTugainevesd
(2) wansaiunisdounds as Jufl 30 fuanau 2567
wan1sadusudounas’
% ANTIIIAN % pioU
NOINY Year to HausTasa
' 3ifou | 6ow | 11 30 | 59 | 109 .
date (26 1.9.67)
SW-SSF - -10.07% | -2.50% - - - - -9.11%
Benchmark' - 3.13% | 8.95% - - - - 3.80%
AMURUNIUTDINANITANTUI U - 10.70% | 12.31% - - - - 11.39%
AUAUNIUYDY Benchmark® - 11.22% | 12.20% - - - - 11.67%
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Judeya e Tuil 30 Suneu 2567 awnsagdeyaiidulagiulafl www.sawakami.co.th
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*Aosanunsondeyaiiiulaqiulan www.sawakami.co.th
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' a

RUAMULERIPIEYAA1ERTTIY (591U 593 18,070,275.20 UW)

q

RUgALaE[UNINGUIANT

Qﬂwﬁu
Mnfudunauaznenite
INATVILRANNTNE
SAUNSNG
wilau

dmianmssutefumiseasmy
AlEI1eA19e
A5 HENNITIANITAN9TY
AETTENE S U NI ngdusing
AesuLlsnwenzyunemu
AsTINLtuLaaUTYTANEY
wildudy
A8 w Tidrefesne
Sumiiay
Auninegvis
AUNSNIgns

NUNITUINETenUIL

WU : U

16,764,396.70
1,680,573.58

170.97
0.00

18,445,141.25

913.86

29,752.13
334.31
1,002.87
19,156.24

953.43

52,112.84

18,393,028.41

20,736,878.20

lsazay
fils (W) avau (1,513,007.21)
TyduSuauna (279,693.74)
Mlsazauainnsaiuau (551,148.84)
dunsndans 18,393,028.41
Aunndanseeniigy 8.8697
fiﬂmwmaamuﬁf«i’mmmé’aﬁ”’wm o Tudwieu (mhe) 2,073,687.8167
Useian Aunindans IMUIUNUILAMNU Auniwdanssaniog
SW-A 17,577,968.05 1,981,797.4629 8.8697
SW-SSF 815,060.36 91,890.3538 8.8699

Joya o Juil 31 Suneau 2567 awsagleyaiiduiagiuldi www.sawakami.co.th
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nsuaneseasdsniuamulilunisdaauuszinnvasiuasuuiasUssnngnavnss

o Souay
Fowdnning IUIUNUIY L YDIYAA"
(Um) o
Ruamu
wanningvisadunindneluuszing (Domestic Assets)

Vuasny uazniad (Stock and REITs)

paranannsnguisuszindlng (SET)

HNYATLALYAEINNITIUBINT (Agro & Food Industry) 864,330.00 5.16
TKN: US89 1euntles ﬂmauﬁmiﬁm?ﬁ 09 (UnR1T1) 55,000 445,500.00 2.66
HTC: USEm wading 9180 (L) 24,100 392,830.00 2.34
TU: U39 Inegiilou nfU $1dn (o) 2,000 26,000.00 0.16

walulad (Technology) 1,966,200.00 11.73
ADVANC: U3 wannud dulis wesia 9109 (uunas) 3,500  1,004,500.00 5.99
GABLE: U3 Jteila 97 (Unnu) 200,000 604,000.00 3.60
TRUE: U3 03 Aasdaistu $1fn (nwu) 30,000 333,000.00 1.99
HANA: USEm 81w lulasdidalnstina 91199 (Unww) 1,000 24,700.00 0.15

Nn3We1ns (Resources) 1,684,000.00 10.05
SPCG: USHW Loanad 911n (W) 150,000  1,267,500.00 7.56
PTTEP: USW% Ua. @157auaskantlnsiasy 3100 (Ur1u) 3,500 416,500.00 2.48

§3M1aN158U (Financials) 228,800.00 1.36
TIPH: U3 fine n54 leanad 910 Gvnaw) 11,000 228,800.00 1.36

U313 (Services) 6,291,516.70 37.53
CPALL: USHW @ 9988 91110 (Un19w) 27,500 1,533,125.00 9.15
EKH: US®% 1@ndan1swnng 310a (Uvyu) 198,542  1,260,741.70 7.52
BTSGIF: ﬂamusuﬂmaa%’mﬁug’]m Jealnsm 330,000 990,000.00 5.91
BH: US® lsameunaun§esnugs 1in (@) 3,700 738,150.00 4.40
BDMS: U3¥% AJUNNAERYNNT 3109 (Umyw) 26,000 637,000.00 3.80
MEGA: U i Taillawdud $1dn wnww) 10,000 332,500.00 1.98
ILM: US® Buuiing avdsuead s1im () 20,000 320,000.00 1.91
BCH: US¥W U9non Wwu gaUnoa 3100 (i) 20,000 306,000.00 1.83
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v
ERL G H

D e e . . . yaANYRAsTIN .
YRANNINY AMUIUNRUIY VNUAaAN
(Um) o
Nuamu
SVT: USem Funume welulad $1im @) 70,000 110,600.00 0.66
MC: USHN LLﬁﬂﬂ%:ﬂ 100 (UABU) 4,000.00 42,800.00 0.26
HMPRO: US®w Tau TUsend Wuwos 31da (uvivw) 1,000 9,400.00 0.06
AOT: US¥W vinenAeulveg 3170 (Uraw) 100 5,950.00 0.04
COMT: US¥W ABUNY 1A (UNU) 200 5,250.00 0.03
AuA19na1MN3IY (Industrials) 619,400.00 3.69
IVL: USE% Bulms1un nuwasa 31nm (W) 24,000 597,600.00 3.56
STANLY: Us®¥ neausuadnisluin sim (umnvw) 100 21,800.00 0.13
dudgulaauilaa (Consumer Products) 113,680.00 0.68
SABINA: USEW @101 911@ (W) 5,600 113,680.00 0.68
afa3UNSNEwaznaad1e (Property & Construction) 2,854,150.00 17.03
CPN: US™W WunSaiamn $1d () 25,500  1,453,500.00 8.67
AMATA: USE aung AasUsLstu 91199 (unvw) 39,000  1,121,250.00 6.69
AP: U3 Loft (Insuaus) $1in () 30,000 243,000.00 1.45
SPALL: US¥W fin1dy 311im (W) 2,000 36,400.00 0.22
aaaunanningidy e la (mai)
wialulag (Technology) 629,270.00 3.75
SECURE: US™ Lduslede #lAen s1iim (W) 35,000 434,000.00 2.59
APP: USHW Lanwakan 3100 (Wnnyw) 81,000 135,270.00 0.81
BES: US®W LUTA 8 waa 911 (Un1v1) 5,000 60,000.00 0.36
U3N135 (Services) 1,513,050.00 9.03
MEB: U381 win aasUaistu $1im (uvnew) 35,000 901,250.00 5.38
GFC: US¥W e wesfan Wuwmes 31in W) 87,400 611,800.00 3.65
FunaNNIngiuInziey 16,764,396.70 100.00
FIURUAMY 16,764,396.70 100.00

£

e : * sun1sRuildaldldinunisaeumuniesusesnngaeutnyd
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AMSUTaUSTEZLIAN

sgldantuamy
1elpmande
s1elakutiuna

selaou 9

]
=

A Ui 1 nINYIAN 2567 - 31 FUIAN 2567

WU : U

3,292.07
265,614.36
32,200.00

558lNN15AY

GRISTERE]
AETTUHENNTIANT
ASTINENE U NVINE Y
AesTuL ez e unamu
AsTINL A uTYT
Aunevindemevdnning
Aldanedu
saueldinedu
sglannRuamunainindldine
3181135115 (V1ANY) gnSNRuasu
ls (@A) ﬁLﬁWﬁumﬂﬁuamu
fils (anw) AdliAntuainiuamu

FuTeMsiils (1au) MnRuaU

FeligvzaIntuamu

301,106.43

173,848.68
1,953.29
5,860.02

19,156.24
25,190.65
793.82

226,802.70

74,303.73

(427,020.19)
(198,432.38)

(625,452.57)

(551,148.84)

e : * sun1sRuildalidliinunisaeumuniesusesnngaeutayd
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ATUNENTINTaUIBRANNS WG

JOUTLELLIAT 6 LAOU AIATUN 1 NINYIAN 2567 DeTuR 31 Sunau 2567

RTIEIUAUNYNTIN
a6iu FouSnunanth ANUNERTN (UN) UARLIIAD
AUt
1 | va. ww3le Wsewdlng) 3110 @) 7,155.96 28.41%
2 | va. wdwuan WUsewmdalng) 9199 W) 5,970.54 23.70%
3 | va. n@nstne 3709 (W) 4,397.85 17.46%
4 | va. iald d1in 3,423.49 13.59%
5 | va. Tavas 9009 (W) 4,242.81 16.84%
SUANEVT R U ENEINTNE 25,190.65 100.00%
’ ﬂ'mwﬁw%amwé’ﬂw%’wéimm@gaﬁ%ﬁ'uLLé’q
ns3unavszlevineuunuiissanmsiinesuldusnisyanady (Soft Commission)
SOUTHEZIA 6 Lau sausTudl 1 nsngnew 2567 AeTuil 31 Sunew 2567
N3TUUNIE L. nslesuszuu
. . y Indunun / By
GRKG! Usemueniiivinausslevu Fwadeya o . JoyasAe
, ) IduuvUUTEN L.
PNA1TOU YIWNAANITNE
BLS Ua. UIna 91090 (L) / /
KGl va. 13le (Usewrlng) e @mawu) / / /
KSEC ua. Nanslne 199 (Wrvw) / /
MST va. lWgLun (Usewalng) 3100 (W) / /
TISCO va. Aidld 9110 / /
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F18AZIBLANTTANU MSHTURULAZNSIBNTEYNAY

a1 Jufl 31 funau 2567

FIUBLLBYANITAINU UAAYASTIU %NAV
nannindviafunindneluusena (Domestic Assets)
WupnsuIAng 1,680,665.55 9.14
RUKNNEUIAINTIATRESEN 910 (UYL) 1,680,665.55 9.14
Vuasiny uazniad (Stock and REITs) 16,764,396.70 91.15
CPALL: US®W @i 9988 9110 Wn19w) 1,533,125.00 8.34
CPN: US¥W WumSawamn 9110 () 1,453,500.00 7.90
SPCG: UTEW Loanad 41An (Unvw) 1,267,500.00 6.89
EKH: US®W 18nd8n1senng 31nn (Urivu) 1,260,741.70 6.85
AMATA: USE aung AasUaLstu 91199 (unvw) 1,121,250.00 6.10
ADVANC: US#% Wonud dulis wosia 9109 (unvw) 1,004,500.00 5.46
BTSGIF: nesyuslassadsfiug ussuuruasaumes Sfiedlnam 990,000.00 5.38
MEB: US®W 1w aasUalsdu s1im (naw) 901,250.00 4.90
BH: UTE lsameuaungesugs 91in (@) 738,150.00 4.01
BDMS: USE NJUNNAAANYNIT 3177 (Uv) 637,000.00 3.46
GFC: US™ iuda woshan Wuwas 37dn uwvw) 611,800.00 3.33
GABLE: 3% Jteila 91 (unnwu) 604,000.00 3.28
IVL: USEw Bulms1un nuwesa 31ne (Umaw) 597,600.00 3.25
TKN: US®W untey ﬁmauﬁm%tﬁm?ﬁ 10 (W) 445,500.00 2.42
SECURE: U3¥W 1dunesy 1A d1im (uva) 434,000.00 2.36
PTTEP: US®% Ua. d157auaskantlnsiasy 3100 (Ur1u) 416,500.00 2.26
HTC: U3eW mading 91dn (W) 392,830.00 2.14
TRUE: U3t 13 Aasuaistu diim Gmvw) 333,000.00 1.81
MEGA: US®™ i laflloudud $1in () 332,500.00 1.81
ILM: USEW Budind anianead $110 naw) 320,000.00 1.74
BCH: US®v U19naN Wi g0dUnea 9100 (Un1ww) 306,000.00 1.66
AP: U39 1of (Ineuaus) 31in (W) 243,000.00 1.32
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31882198ANTANY yaAYRsIIN %NAV
TIPH: V38 fine n3d leaned S1ia () 228,800.00 1.24
APP: USHW Lannakan 9100 (i) 135,270.00 0.74
SABINA: USH endin $1in () 113,680.00 0.62
SVT: U3t duauis walulad $18n () 110,600.00 0.60
BE8: US¥W Lu3a 8 nad 911A (W) 60,000.00 0.33
MC: U3Em wiian3y 9 () 42,800.00 0.23
SPALI: U3¥W An1de A11in (unvw) 36,400.00 0.20
TU: U3 Inegiilou n§U $1dn (vaw) 26,000.00 0.14
HANA: U39 g lulpsdidalvsting 9110 (uvnaw) 24,700.00 0.13
STANLY: US¥w Ineaunuadnistnin 9799 (wnwuw) 21,800.00 0.12
HMPRO: US®m Tau TUsend Wuwas 37dn (uunvw) 9,400.00 0.05
AOT: US¥W vinendeulveg 3170 (Uraw) 5,950.00 0.03
COMT: USHW ABuIlIN 3110 (Uyw) 5,250.00 0.03
Bunswdvdeniiaudu (Others) (52,033.84) (0.28)
yaAMINgdugns (Total Value) 18,393,028.41 100.00
! ﬁumnsmmsﬁ]ugaﬁhqﬁﬁﬁuﬁﬁmanLﬁaﬁumn
euasUduamulunnasuimi Sudin wieamasienino
o Yufl 31 Sunau 2567
. AAIAINTIAN
NHUVDINTIES %NAV
Aa1A
(n)  AsEnInesy Wi muaniu Wustnsiguna fusthssumsuislsemelne
WusUng v3e mmmwiwﬁﬁﬂamwﬁamaﬁuvjuazﬁwmswuamﬂ’u 0.00 0.00
msRudugean
() ssensiisuiasiidngneinny Sty sunanswded’ NIOUTENRUNUY
< v v vo o v oo w4 v¥ o 1,680,665.55 9.14
Jugleen g3uses 3uenda dadnuds viserUseiu
(M) ATENIPRUTIMTLAS rating Tusedu investment grade Wugoon f3uses
fsuenta dadnuds vieda sy o0 o0
@ snasifsusunmniideiiseglusususnitdusuiianusaasuls 0.00 0.00

[ '

(investment grade) w3anT1a57 AT UAUALULTDT

1A P . a P X a
HUNINGUIATUUYAAIYATITUNTINADNLULIUNIN
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wuukanAngTnefiFeninuainnasusam

JOUTLELLIAT 6 LAOU AIATUN 1 NINYIAN 2567 DeTuR 31 Sunau 2567

alddefioniiuannomus * :mmiimu Iia*iaxza R
VY U yaAmIngduans

AS5ULHENNITIANTT (Management Fee)

- SW-A 168.48 0.9575

- SW-SSF 5.37 0.9575
AssTIaNEauanaUselewl (Trustee Fee)

- SW-A 1.89 0.0108

- SW-SSF 0.06 0.0107
AsTTusnuengdouniieayu (Registrar Fee)

- SW-A 5.68 0.0323

- SW-SSF 0.18 0.0323
Aldane8ue (Other Expenses)™

- SW-A 19.34 0.1102

- SW-SSF 0.61 0.1102
Aldelawan uasUssunduiug

- luthsiauereheasunsausn Laid] Laid]

- mevduausvievitamuasLan Laidl Lud
souAnldsnestemun (Total Fund's Direct Expenses)***

- SW-A 195.39 1.1107

- SW-SSF 6.22 1.1108

* AnsssuillenuazAnldTeninannemuslaTInaByaA i,

v
) o A A '

* anlfanedu q wu Afaeudyd edavimidedtiu Asssudeusunans Aluswdd Wudu

s giseunenin@evievanvsnduaz Asssuidonnngg Anetuainnsderiendnninduazastulaainnis

&
amulunsasnil
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£ v o = o
Fayanmsawuitlidulumuuleuienisamulusauszeznainiivun

-

% °o a ya a = = v v N aa
Fayanmsanliunislidnseandeslunussyndtoiuluuianamusiuvessautufiivdgn

a1u130nTIvERUTaYalaa1n Website : https://www.sawakami.co.th

INTIEIUNYWITUNITAUYBINBWU (Portfolio Turnover Ratio : “PTR”)

JOUTLELLIAT 6 LAOU AIUATUN 1 NINYIAN 2567 DeTuR 31 Sunau 2567

PTR = MIN (a7 TENINmasINveyaAIN TN SNIAUIUNaTINYRIAAINN TV BN TNEEW)

AVG.NAV (yafvindaugriafisvesnasursluseusseznandnydineii)

PTR =  6,448,737.38
18,153,170.49

PTR = 0.36

o

NUENS : foya PTR WWudoyaifisifinan trading costs gvhliiamunauisyadinistons
nindAuLazazounagnSnIsamUYBINeMmuU fatiu nindauditundwansilu PTR Swmns
Huniwdaulssinitanansofinistoreasuiiofonisamu iy nsansyu asasmil udu
oniuniwgauyszLmiduin OTC derivatives w3a derivatives Litansawmu dalasdnunsudn

Lilasinstevedeuile
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FPNUVBYAAATNINEITDININDNULIINGINTTH
NoUTIMKANY1IAE (SW) Ll enisigsnssuivunraiiiedtos Teyasendnedun 1 nsngiau 2567 feiui

31 SwAu 2567

P 1 a Y o . a
gunsienilsamuiudadnianisldanseanides
newuTIMHaNg1 AT (SW) Tnsfientheamuiu 1 lu 3 lnenguuaaalauarantds Srumu 1 ngu Judadau

Souay 48.22

A UANNTNTIAARUTIEAZIBANTTYINGINTTUAUYARATINEITRI UNBMUT LA II8UNTRE VY

amuiudednianislddnsoendeslanuisninnislaenss v5eh website YaaUs¥MINNTN

https://www.sawakami.co.th/ kagd1tiniuAnEnIsUINIT 1.8.9. https://www.sec.or.th
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 SAWAKAMI

ASSET MANAGEMENT (THAILAND)

doun Az Buniiuiuuazve Sundetvaulai
Sawakami Asset Management (Thailand) Co., Ltd.
43 Thai CC Tower, 12 Floor, Room A120-A121,
South Sathon Rd., Yannawa Sub-District, Sathon District, Bangkok 10120

E-mail : customerinfo@sawakami.co.th

Customer Service : 02-081-0525

https://www.sawakami.co.th
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This English version of this report is only for informational purposes.
Interpretation and construction must still be based on the Thai Text.

¥ SAWAKAMI

ASSET MANAGEMENT (THAILAND)

SEMI-ANNUAL REPORT
OF FIRST 6-MONTH PERIOD

Sawakami Mixed Fund (SW) as of 31 December 2024
Accounting period: 1 July 2024 - 31 December 2024

—
SAWAKAMI ASSET MANAGEMENT (THAILAND) CO., LTD.



This English version of this report is only for informational purposes.
Interpretation and construction must still be based on the Thai Text.

SAWAKAMI MIXED FUND (SW)
Semi-Annual Report
1 July 2024 - 31 December 2024

Dear Unitholders

Sawakami Asset Management (Thailand) Co., Ltd. (the "Company") would like to present the first
6-month period report of Sawakami Mixed Fund (SW) (the “fund”) to report the performance, Investment

allocation, as well as financial statements of the fund from 1 July 2024 to 31 December 2024.

The Company would like to thank you for your investment with the Company. The company is
continuously willing to dedicate our knowledge and ability to the management of the fund in the most

efficient way.

For further information, please contact Customer Service Tel. 02-081-0525.

e-mail: customerinfo@sawakami.co.th

Sincerely yours,

Sawakami Asset Management (Thailand) Co., Ltd.
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SAWAKAMI MIXED FUND (SW)

The fund has a policy to invest in equities of companies listed in the Stock Exchange of Thailand
and/or the Market of Alternative Investment (mai) and/or any other stock exchange under the supervision
of the Securities and Exchange Commission, Thailand (SEC), securities that are in the process of initial
public offering (IPO) and to be listed in the above stock exchanges, warrants, Transferable Subscription
Right (TSR), investment units of Property Fund, Real Estate Investment Trust (REIT), investment units of
Infrastructure Fund, cash or cash equivalents, or other interests by one or more other methods in
proportions ranging from 0% to 100% of the net asset value of the fund without determining the

investment allocation.

The fund invests in securities of companies with good fundamentals and with the expectation of
growth in the future. The assessment of securities is done in both qualitative and quantitative points of
views. The qualitative views are, for example, business characteristics, strategy, srowth, and governance.
Quantitative views are, for example, financial performance and financial ratios. Regarding the investment,
the overall picture and industry trends are analyzed. It also takes into account long-term socio-economic
conditions in order to select appropriate securities. The fund expects returns higher than the benchmark

(Active Management).
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Opinion of Mutual Fund Supervisor

To Unithalders
Sawakami Mixed Fund (SW)

According to Bank of Ayudnya Public Company Limited (the Bank) as a mutual fund supenvisor of the
Sawakami Mixed Fund which is set up and managed by Sawakami Asset Management {Thailand) Co., Ltd.,
{the Company} is responsibie for overseeing the managemeant of Sawakami Mixed Fund (SW) for the accounting

period of 6 months, from 1 July 2024 to 31 December 2024.

The Bank has opinions that Sawakami Asset Management (Thalland) Ce., Ltd. has performed its duties
properly in accordance with the objectives st forth in the Fund Project approved by the Securities and Exchange

Commission (Thaitand} and under the Securities and Exchangs Act B.E. 2535 (1992).

Mutual Fund Supervisor

Bank cf Ayudhya Public Company Limited

\

(Miss Dararat Tangudomiert)
Vica Prasident
Securities Services Business Deveiopment &

Compliance Control Department

Securities Services Business Development &Compliance Control Departmant

January 7, 2025

Bank of Ayudhya Public Campany Limited SUASNSIA
1222 Rama |l Road, Bang Phangphang 222 NUUNSS
Yan Nawe, Bangw ORI
Reg No. 0T07536

T +66 (0) 2296 2000 Trsawrd +66 (0) 2206 2000
W WU E BN W kerunge com

04 02 055-1 (300-05/67)
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Opinions of the Company Regarding the Investment of Mutual Fund Assets

As of December 31, 2024, the mutual fund has invested in 35 securities, accounting for
approximately 91% of the total net asset value. It has also invested in deposits or deposit-equivalent

securities, which account for about 9% of the net asset value.

Regarding the fund’s performance, it recorded a return of -6.64% compared to the benchmark’s
return of 2.33%, representing an underperformance relative to the benchmark (Active Return) of -8.97%.
The fund’s return volatility was 10.55%, which is lower than the benchmark's volatility of 11.26%.

The reasons for the fund’s underperformance compared to the benchmark are due to two main factors:

1. The current benchmark is calculated based on the market capitalization of securities, meaning
that larger securities can have a greater impact on the benchmark than smaller ones. One large
security with low free float increased significantly in 2024, causing the benchmark to have
limitations in reflecting the overall market of Thai stocks. If the impact of such large-cap stocks
were removed, the benchmark (calculated using SET Index excludes the large security that
mentioned above) would have return of approximately -7% (Approximately data calculated
internally by asset management company)

2. The value of mid and small-cap stocks has significantly decreased due to liquidity factors and
overall market concerns. This is reflected by the mai index, which represents the average of mid
and small-cap stocks, showing a decline of approximately 24% in 2024, and a drop of about 51%
since the peak in 2022. As a result, the value of mid or small-cap stocks in which mutual funds
are invested has also decreased overall. However, when considering the financial performance of
mid- and small-sized companies, many have not experienced a decline in profits. On the
contrary, some companies have seen an increase in net profits compared to the previous year,

but have still been affected by market conditions, leading to a decrease in stock prices.

Although the stock market as a whole and the fund’s Net Asset Value (NAV per unit) have decreased due
to investor concerns, the investment team holds a more positive outlook, especially for medium and

small-cap stocks, which have fallen significantly. The reasons for this are:

1. Many listed companies, especially those in which the fund has invested, are debt-free or have a
net cash position, allowing them to continue paying dividends or repurchasing shares. The

dividend yield from normal operation for many companies is more than 7% annually, and some

companies have the potential to maintain a dividend yield of over 9% compared to the current
stock price.

2. From a perspective of performance or net profit, the investment team believes that the overall
earnings of the companies we invest in, for the upcoming fourth-quarter announcements, will
remain stable. Even if some companies experience a slight decline in net profits in the fourth
quarter due to economic conditions, the overall impact on the investment portfolio is expected
to be minimal. Furthermore, in 2024, although the economic environment may be challenging,

the investment team believes that the net profits of certain companies in which the mutual fund

is invested will reach new highs, reflecting that in a challenging macroeconomic environment,

companies with strong fundamentals or capable management can still grow.
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3. From the perspective of market capitalization, compared to factors such as P/E and P/BV ratios,

the overall valuation has decreased compared to the beginning of 2024. Most companies in the

fund’s portfolio currently have a P/E ratio of less than 15 times, and many have a P/BV ratio of

less than 1 time. Some companies have a P/E ratio of less than 10 times and a P/BV ratio of less
than 0.7 times.

Although Thailand's economic growth outlook may be challenging, the overall decline in stock
prices, driven by investor concerns, has already reflected some of the risks. With this conclusion, the
investment team is more optimistic about investing in Thai stocks going forward. However, the team
remains cautious and is preparing cash reserves to buy additional stocks if prices fall further from current

levels. The investment team still believes that purchasing stocks at prices below their intrinsic value will

create strong long-term investment returns for unit holders.

Changes that occurred in the past accounting period compared to the previous accounting period

As of the end of December 2024, the mutual fund invested in securities accounting for approximately 91.15
percent of the net asset value, an increase compared to the end of June 2024, when the fund invested in
securities accounting for approximately 89.56 percent of the net asset value. The mutual fund invested in

35 securities, an increase compared to the end of June 2024, when the fund invested in 30 securities.

Page | 5 Semi-Annual Report of First 6-Month Period



(1) Calendar Year Performance

This English version of this report is only for informational purposes.

Interpretation and construction must still be based on the Thai Text.

Performance of Sawakami Mixed Fund (SW-A)

Fund 2031 2030 2029 2028 2027 2026 2025 2024
SW Return _ _ _ _ B B B -6.64%
Benchmark Return _ _ R - . - - 2.33%
SD (SW) _ . - - - - - 10.55%
SD (Benchmark) i} B} _ - - - - 11.26%
(2) Performance as of 30 December 2024
Past performance *
Fund % during the period % annual
Year to 3 6 1 3 5 10 Since
date months | months year year | year | Year | inception
(19 Jul 23)
SW-A -6.64% | -10.07% -2.50% | -6.64% - - - -11.30%
Benchmark’ 2.33% | -3.13% 8.95% | 2.33% - - - -4.72%
Fund standard deviation 10.55% | 10.70% 12.31% | 10.55% - - - 9.56%
Benchmark® standard
o 11.26% | 11.22% 12.20% | 11.26% - - - 11.44%
deviation
Notes: ! Data as of 30 December 2024. Up-to-date information can be found at www.sawakami.co.th

2 Total Return Index of The Stock Exchange of Thailand (SET TRI)

- The past performance/ comparative performance of capital market’s products does not

guarantee future results.

- Investing is risky and investors should study the information carefully before making an

investment decision.

- The document of this mutual fund’s performance has been prepared in accordance with the

standards of measuring and presenting the results stipulated by the Association of Investment

Management Companies.

Up-to-date information can be found at www.sawakami.co.th
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Performance of Sawakami Mixed Fund (SW-SSF)

(1) Calendar Year Performance

Fund 2031 2030 2029 2028 2027 2026 2025 2024*
SW-SSF Return _ _ - _ _ _ _ -9.11%
Benchmark Return - . . - - . . 3.80%
SD (SW-SSF) - - . . . . - 11.39%
SD (Benchmark) - . . - - B, B, 11.67%
* Performance since class launch date until the last day of the year
(2) Performance as of 30 December 2024
Past performance '
Fund % during the period % annual
Year to 3 6 1 3 5 10 Since
date months | months | year | year | year Year inception
(26 Mar. 24)
SW-SSF - -10.07% | -2.50% - - - - -9.11%
Benchmark’ - -3.13% 8.95% - - - - 3.80%
Fund standard deviation - 10.70% | 12.31% - - - - 11.39%
Benchmark® standard deviation - 11.22% | 12.20% - - - - 11.67%
Notes: ! Data as of 30 December 2024. Up-to-date information can be found at www.sawakami.co.th

2 Total Return Index of The Stock Exchange of Thailand (SET TRI)

- The past performance/ comparative performance of capital market’s products does not

guarantee future results.

- Investing is risky and investors should study the information carefully before making an

investment decision.

- The document of this mutual fund’s performance has been prepared in accordance with the

standards of measuring and presenting the results stipulated by the Association of Investment

Management Companies.

Up-to-date information can be found at www.sawakami.co.th
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SAWAKAMI MIXED FUND (SW)

STATEMENT OF FINANCIAL POSITION
as of 31 December 2024
ASSETS

Investment amount as per fair value (cost of investment 18,070,275.20 THB)

Cash and cash equivalents

ACCOUNT RECEIVABLES

dividends and interest receivable
Receivable for securities sold
Total assets

LIABILITIES

Liabilities from redemption of fund units
Liabilities
Payable for management fee
Payable for Trustee fee
Payable for Registrar fee
Payable for audit fee
Other liabilities
Payable for withholding tax
Total liabilities
Net assets
Net assets
Original paid in capital from unitholders

Retained earnings

Accumulated profit (loss)
Rebalance account

Accumulated earnings from operation

currency : THB
16,764,396.70
1,680,573.58

170.97
0.00

18,445,141.25

913.86

29,752.13
334.31
1,002.87
19,156.24

953.43
52,112.84

18,393,028.41

20,736,878.20

(1,513,007.21)
(279,693.74)
(551,148.84)

Net assets 18,393,028.41
Net asset value per unit 8.8697
Total units sold at the end of the month (units) 2,073,687.8167
Note: * These financial statements have not been subjected to an audit.
FUND Net assets UNIT NAV/UNIT
SW-A 17,577,968.05 1,981,797.4629 8.8697
SW-SSF 815,060.36 91,890.3538 8.8699

Data as of 31 December 2024. Up-to-date information can be found at www.sawakami.co.th
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STATEMENT OF INVESTMENT DETAILS*

as of 31 December 2024
Portfolio allocation by type of investment assets and industries

% of
Security name Units Fair value investment
(THe) amount
Listed Securities (Domestic Assets)
Common Shares and REITs
The Stock Exchange of Thailand
Agro & Food Industry 864,330.00 5.16
TKN: TAOKAENOI FOOD & MARKETING PCL 55,000 445,500.00 2.66
HTC: HAAD THIP PCL 24,100 392,830.00 2.34
TU: THAI UNION GROUP PCL 2,000 26,000.00 0.16
Technology 1,966,200.00 11.73
ADVANC: ADVANCED INFO SERVICE PCL 3,500 1,004,500.00 5.99
GABLE: G-ABLE PCL 200,000 604,000.00 3.60
TRUE: TRUE CORPORATION PCL 30,000 333,000.00 1.99
HANA: HANA MICROELECTRONICS PCL 1,000 24,700.00 0.15
Resources 1,684,000.00 10.05
SPCG: SPCG PCL 150,000 1,267,500.00 7.56
PTTEP: PTT EXPLORATION AND PRODUCTION PCL 3,500 416,500.00 2.48
Financials 228,800.00 1.36
TIPH: DHIPAYA GROUP HOLDINGS PCL 11,000 228,800.00 1.36
Services 6,291,516.70 37.53
CPALL: CP ALL PCL 27,500 1,533,125.00 9.15
EKH: EKACHAI MEDICAL CARE PCL 198,542 1,260,741.70 7.52
BTSGIF: BTS RAIL MASS TRANSIT GROWTH INFRA-FUND 330,000 990,000.00 591
BH: BUMRUNGRAD HOSPITAL PCL 3,700 738,150.00 4.40
BDMS: BANGKOK DUSIT MEDICAL PCL 26,000 637,000.00 3.80
MEGA: MEGA LIFESCIENCES PCL 10,000 332,500.00 1.98
ILM: INDEX LIVING MALL PCL 20,000 320,000.00 1.91
BCH: BANGKOK CHAIN HOSPITAL PCL 20,000 306,000.00 1.83
SVT: SUN VENDING TECHNOLOGY PCL 70,000 110,600.00 0.66
MC: MC GROUP PCL 4,000 42,800.00 0.26
HMPRO: HOME PRODUCT CENTER PCL 1,000 9,400.00 0.06
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% of
Security name Units Fair value investment
(THe) amount
AOT: AIRPORTS OF THAILAND PCL 100 5,950.00 0.04
COMT: COMT7 PCL 200 5,250.00 0.03
Industrials 619,400.00 3.69
IVL: INDORAMA VENTURES PCL 24,000 597,600.00 3.56
STANLY: THAI STANLEY ELECTRIC PCL 100 21,800.00 0.13
Consumer Products 113,680.00 0.68
SABINA: SABINA PCL 5,600 113,680.00 0.68
Property & Construction 2,854,150.00 17.03
CPN: CENTRAL PATTANA PCL 25,500 1,453,500.00 8.67
AMATA: AMATA CORPORATION PCL 39,000 1,121,250.00 6.69
AP: AP (THAILAND) PCL 30,000 243,000.00 1.45
SPALI: SUPALAI PCL 2,000 36,400.00 0.22
mai
Technology 629,270.00 3.75
SECURE: NFORCE SECURE PCL 35,000 434,000.00 2.59
APP: APPLICAD PCL 81,000 135,270.00 0.81
BES8: BERYL 8 PLUS PCL 5,000 60,000.00 0.36
Services 1,513,050.00 9.03
MEB: MEB CORPORATION PCL 35,000 901,250.00 5.38
GFC: GENESIS FERTILITY CENTER PCL 87,400 611,800.00 3.65
Total Listed Securities 16,764,396.70 100.00
Total Investment 16,764,396.70 100.00

Note: * These financial statements have not been subjected to an audit.

Page | 10 Semi-Annual Report of First 6-Month Period



This English version of this report is only for informational purposes.
Interpretation and construction must still be based on the Thai Text.

SAWAKAMI MIXED FUND (SW)
STATEMENT OF COMPREHENSIVE INCOME
Accounting period: 1 July 2024 - 31 December 2024
currency : THB

Revenue from investment

Interests 3,292.07
Dividends 265,614.36
Other revenues 32,200.00
Total revenue from investment 301,106.43

Expense
Management fee 173,848.68
Trustee fee 1,953.29
Registrar fee 5,860.02
Audit fee 19,156.24
Brokerage fee 25,190.65
Other expenses 793.82
Total expenses 226,802.70
Revenue from investment after deduction of expenses 74,303.73

Net profit (loss) from investment

Realized Profit (loss) from investment (427,020.19)
Unrealized profit (loss) from investment (198,432.38)
Total profit (lLoss) from investment (625,452.57)
Net income from investment (551,148.84)

Note: * These financial statements have not been subjected to an audit.
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Brokerage fee
Period : 6 months during 1July 2024 — 31 December 2024

1

. Fee % per total
No. Securities Company
(THB) fee
1 | KGI (Thailand) Public Company Limited 7,155.96 28.41%
2 | Maybank Securities (Thailand) Public Company Limited 5,970.54 23.70%
3 Kasikorn Securities Public Company Limited 4,397.85 17.46%
4 Tisco Securities Company Limited 3,423.49 13.59%
5 Bualuang Securities Public Company Limited 4,242.81 16.84%
Total Brokerage fee 25,190.65 100.00%
Remark: ' Brokerage fee includes VAT.
Soft Commission
Period : 6 months during 1 July 2024 — 31 December 2024
Receiving of
Company ecewmg © Seminars / .
) . analysis . Receiving of
Name in Securities Company Company visit i
documents and share price
short ) .
other information
BLS Bualuang Securities Public Company / /
Limited
KGI KGI (Thailand) Public Company Limited / / /
KSEC Kasikorn Securities Public Company Limited
MST Maybank Securities (Thailand) Public , ,
Company Limited
TISCO Tisco Securities Company Limited / /
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Details of investment, loans, and obligations
as of 31 December 2024

Details of investment Fair Value (THB) %NAV
Domestic Assets
Deposits’ 1,680,665.55 9.14
BANK OF AYUDYA PUBLIC COMPANY LIMITED 1,680,665.55 9.14
Common Shares and REITs 16,764,396.70 91.15
CPALL: CP ALL PCL 1,533,125.00 8.34
CPN: CENTRAL PATTANA PCL 1,453,500.00 7.90
SPCG: SPCG PCL 1,267,500.00 6.89
EKH: EKACHAI MEDICAL CARE PCL 1,260,741.70 6.85
AMATA: AMATA CORPORATION PCL 1,121,250.00 6.10
ADVANC: ADVANCED INFO SERVICE PCL 1,004,500.00 5.46
BTSGIF: BTS RAIL MASS TRANSIT GROWTH INFRA-FUND 990,000.00 5.38
MEB: MEB CORPORATION PCL 901,250.00 4.90
BH: BUMRUNGRAD HOSPITAL PCL 738,150.00 4.01
BDMS: BANGKOK DUSIT MEDICAL SERVICES PCL 637,000.00 3.46
GFC: GENESIS FERTILITY CENTER PCL 611,800.00 3.33
GABLE: G-ABLE PCL 604,000.00 3.28
IVL: INDORAMA VENTURES PCL 597,600.00 3.25
TKN: TAOKAENOI FOOD & MARKETING PCL 445,500.00 2.42
SECURE: NFORCE SECURE PCL 434,000.00 2.36
PTTEP: PTT EXPLORATION AND PRODUCTION PCL 416,500.00 2.26
HTC: HAAD THIP PCL 392,830.00 2.14
TRUE: TRUE CORPORATION PCL 333,000.00 1.81
MEGA: MEGA LIFESCIENCES PCL 332,500.00 1.81
ILM: INDEX LIVING MALL PCL 320,000.00 1.74
BCH: BANGKOK CHAIN HOSPITAL PCL 306,000.00 1.66
AP: AP (THAILAND) PCL 243,000.00 1.32
TIPH: DHIPAYA GROUP HOLDINGS PCL 228,800.00 1.24
APP: APPLICAD PCL 135,270.00 0.74
SABINA: SABINA PCL 113,680.00 0.62
SVT: SUN VENDING TECHNOLOGY PCL 110,600.00 0.60
BES8: BERYL 8 PLUS PCL 60,000.00 0.33
MC: MC GROUP PCL 42,800.00 0.23
SPALI: SUPALAI PCL 36,400.00 0.20
TU: THAI' UNION GROUP PCL 26,000.00 0.14
HANA: HANA MICROELECTRONICS PCL 24,700.00 0.13
STANLY: THAI STANLEY ELECTRIC PCL 21,800.00 0.12
HMPRO: HOME PRODUCT CENTER PCL 9,400.00 0.05
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Details of investment Fair Value (THB) %NAV
AOT: AIRPORTS OF THAILAND PCL 5,950.00 0.03
COMT: COMT PCL 5,250.00 0.03
Other assets or liabilities (52,033.84) (0.28)
Total Value 18,393,028.41 100.00

Remark: ! Deposits are the fair value that include interest receivables.

Summary report of investment in debt instruments, deposits, or hybrid debt instrument
as of 31 December 2024

Market value
Type of Instruments %NAV
(THB)

(@) Debt instruments issued by government such as bill of exchange,
government bond, Bank of Thailand’s bond, bonds, or debt instruments 0.00 0.00
issued by Financial Institutions Development Fund

(b) Instruments issued, certified, aval accepted, endorsed, or guaranteed by

banks established by special laws, commercial banks, or finance companies ! 1,680,665.55 214
() Instruments issued, certified, aval accepted, endorsed, or guaranteed by 0.00 0.00
investment grade company
(d) Instruments with credit rating below investment grade or do not have credit 0.00 0.00

rating

Remark: ' the value includes interest receivables.

Page | 14 Semi-Annual Report of First 6-Month Period



This English version of this report is only for informational purposes.

Interpretation and construction must still be based on the Thai Text.

Fee charged to the fund

Period : 6 months during 1 July 2024 — 31 December 2024

Fund's Direct Expenses * .Amount % of NAV
(Unit:1,000 THB)

Management Fee

- SW-A 168.48 0.9575

- SW-SSF 537 0.9575
Trustee Fee

- SW-A 1.89 0.0108

- SW-SSF 0.06 0.0107
Registrar Fee

- SW-A 5.68 0.0323

- SW-SSF 0.18 0.0323
Other Expenses**

- SW-A 19.34 0.1102

- SW-SSF 0.61 0.1102
Advertising and PR Expense

- IPO period -none- -none-

- After IPO -none- -none-
Total Fund's Direct Expenses**¥*

- SW-A 195.39 1.1107

- SW-SSF 6.22 1.1108

* Fee and expenses charged to the fund included VAT.

** Other Expenses, such as audit fee, expense of making prospectus, bank fee, and postal fee.

*** Do not include brokerage fee and other fees from buying and selling securities, and incomes taxes of

debt instruments.
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Investment that does not comply with the investment policy in the specified period.

-none-

Information of proxy voting in Shareholders’ Meetings on behalf of the mutual fund in latest
calendar year.

Please find information in the Company’s website : https://www.sawakami.co.th/

Portfolio Turnover Ratio : “PTR”

Period : 6 months during 1 July 2024 — 31 December 2024

PTR = Minimum securities bought or sold

Average AUM of the fund in the same accounting period

PTR =  6,448,737.38
18,153,170.49

PTR = 0.36

Note : PTR is additional information besides trading costs that will give investors an idea of the
turnover of assets and reflected investment strategy of the fund. Therefore, the assets
included in PTR should be assets that can be traded for investment purposes, such as
equities, debt instruments, etc., except for OTC derivatives or derivatives for investment

that are not assets that can be bought or sold physically.
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Transactions with related parties

Sawakami Mixed Fund (SW) had no transactions with related parties during 1 July 2024 - 31 December
2024.

Unitholders that hold investment units more than voting limit.
Sawakami Mixed Fund (SW) has one unitholder (group of persons) that invested more than 1/3 of AUM
with the percentage of 48.22%.

Investors can request information and details about related parties and investment more than voting limit

from the Company or from the Company’s website https://www.sawakami.co.th/ and SEC’s website.

https:.//www.sec.or.th
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 SAWAKAMI

ASSET MANAGEMENT (THAILAND)

For further details and prospectuses, please contact
Sawakami Asset Management (Thailand) Co., Ltd.

43 Thai CC Tower, 121 Floor, Room A120-A121,
South Sathon Rd., Yannawa Sub-District, Sathon District, Bangkok 10120

E-mail : customerinfo@sawakami.co.th

Customer Service : 02-081-0525

https://www.sawakami.co.th
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