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LTF selling vs Thai ESG Fund buying ©) November 22,2024
é A

SUPPORT & RESISTANGCE

Today the Constitutional Court will decide on Thirayut's petition to

investigate Thaksin and Pheu Thai. Institutions fund flow will come from SUPPORT 1,427-1,435

LTF selling and Thai ESG fund buying. Outstanding LTF AUM is B240bn, RESISTANCE  1,450-1,454
B167bn of which is redeemable in 2024 and all of which is redeemable

in 2025. Thai ESG fund AUM at end-October was B11.6bn, B7.17bn of TOP PICKS

which was in ESG equity funds. In August-October 2024, Thai ESG fund BPP Fv@B 13.00
AUM increased B3.5bn, half of which was buying went to ESG equity CPALL Fv@ 91.00
funds and the other half went to ESG fixed-income funds. Institutional INTUCH FV@B 115.00

fund inflow in Thai stock market is not strong yet.

Institutional and foreign fund inflow is still weak, pressured by political
issues. SET Index today is expected around 1,435-1,450 pts. Top picks
are BPP, CPALL, and INTUCH.

ESG EQUITY FUNDS VS ESG FIXED-INCOME FUNDS
W August 30,2024 m October31,2024 mChg.
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Watch global issues

U.S. stock markets rose 0.1-1% yesterday as economic figures turned out
strong. Latest initial jobless claim dropped 6,000 to 213,000, lower than
220,000 expected. U.S. existing home sales in October grew 3.4%mom,
better than 2.9%mom expected and 1.0%mom drop in September.

U.S. ECONOMIC INDICATORS

Date Country Economicindex Month Actual Consensus Older

Initial Jobless Claims Nov-16 213k 220k 217k
Thursday 21Nov24  EE us - - - -
Existing Home Sales MoM Oct 3.40% 2.9% -1.0%

Source: Bloomberg, ASPS Research

Bloomberg sees 25% chance of U.S. recession in the next one year, down
from August projection.
RECESSION RISK IN NEXT 1 YEAR
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Source: Bloomberg, ASPS Research

Fed officials are more hawkish in November, Fed Chair Jerome Powell too.
FED OFFICIALS’ OUTLOOKS

Date 19/11/2024 Frequency Weekly v < > Comparison Speaker Disagreement (90th-10th) v Labels
FOMC Participants: Hawks & Doves (November 19, 2024)
—— ()
3/

News Headline Frequency

Mester

FOMC Average
Neutral
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Geopolitical risk from the Russia-Ukraine is escalating. Russia reportedly
fired an intercontinental ballistic missile (ICBM) from its southern Astrakhan
region at Ukraine. This is Russia's first use of ICBM that can carry nuclear
warheads, but this missile was not armed with nuclear warheads. Markets

are concerned that the conflicts will escalate further. Global oil demand

tightens, so Brent and WTI crude oil prices rose 1.9% and 1.4% yesterday.
CHANGE IN COMMODITY PRICES

%MTD  %YTD
16.43% [982.83%

BADI

Newcastle Coal 144.55 i -1.97% i5.40%
Cotton 69.19 | -0.55% [M4.58%
Natural Gas 3.414 26.12% |13.53%

i -3.95% [9813.42%
| -4.56%  20.63%

Soybean Meal
Rubber Block

Sugar | -5.98%  18.24%
Rubber Sheet ‘ 0.00%  34.60%
Sovbean 3 I 6 -1.68% 1,959

Brent 74.23 1.46%  [3.65%
WTI 7014 10.06% { 127%  §2.11%

Source: Bloomberg, ASPS Research

SET Index is pressured by geopolitical risk. As U.S. economic figures were
strong, fund flow switches to U.S. stock markets and safe assets like USD.
SET Index today is expected around 1,435-1,450 pts.

Constitutional Court sees Thirayut's petition today

Thailand's political issues must be watched closely since it affects SET
Index. The Office of the Attorney General (OAG) rejected lawyer Thirayut
Suwankesorn's petition (six allegations) to investigate Thaksin and Pheu
Thai. Today, the Constitutional Court is set to decide on Thirayut's petition;

it may accept or reject the case or partly accept some of the six allegations.

These overhang factors will weaken trading volume this morning until clarity

is made. SET Index is expected to swing narrowly.
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CONSTITUTIONAL COURT’S DECISION

NOISINId HOHVYIS3IYH A

Lawyer Thirayut Suwankesorn's six complaints over

Thaksin's influence on Pheu Thai Party

2
(24 Sep 2024)
Complaints filed to the Attorney General

(10 Oct 2024)
Complaint filed to the Constitutional Court

D
(22 Oct 2024)
The Constitutional Court asked the Attorney General
to report back and gather evidence within 15 days

(8 Nov 2024)
The Attorney General sent the response letter to
the Constitutional Court
The complaint was rejected.

*** 22 Nov 2024 ***
Constitutional Court considers to accept or
not accept the complaint

Source: ASPS Research

Thai ESG fund not fully boosting SET Index

At the final bend of 2024, investors are buying tax-saving funds. In 2024,
there are 40 new Thai ESG funds with holding period of only five years and
tax deduction up to B300,000. However, Thai ESG funds may not boost SET
Index much at the final bend of 2024 and the beginning of 2025.

1) Investors are buying Thai ESG funds that invest in bonds. Out of 40 ESG
funds, seven funds are fixed-income funds (focusing on bonds) and
three of which are among the top five Thai ESG funds.

In the past two months (Sep-Oct 2024), both ESG equity funds and ESG

fixed-income funds were with fund inflow ofB1.6bn, reflecting that half

of fund inflow goes to Thai ESG stocks.
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THAI ESG FIXED-INCOME FUNDS

ThaiESG ThailESGEQ ThaiESGFIX ThalESGMIX
Funds
40
40
30 28
20
10
7
0 5
ThaiESG l ’
ThalBSGEQ oy iESGFIX
As of Oct 24 ¥, ThalESGMIX
No. Symbol AMC Classification NAV NAV/ Unit
1 K-TNZ-ThaiESG KASKORN AM Thai EBSGEQ 2,193,689,523 10.64
2 KKPGBTHAIESG KIATNAKIN PHATRAAM  ThaiESGHAX 1,618,798,341 10.56
3 B-TOP-THAIESG BBLAM Thai EBSGEQ 1,539,313,230 10.63
4 K-EB3GS-ThaiESG KASKORN AM ThaiESGAX 937,132,073 10.32
5) B-S-THAIESG BBLAM ThaiESGAX 760,885,025 10.39

As of 22Nov24
Source: AIMC, ASPS Research

ESG EQUITY FUNDS VS ESG FIXED-INCOME FUNDS
W August 30,2024 m October31,2024 mChg.
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Source: AIMC, ASPS Research

2) Fund inflow in Thai ESG partly comes from selling (redemption) of
matured LTFs, mainly from redeemable LTFs bought in 2018 worth
B75.6bn. LTFs bought in 2018 still show loss, at average cost based on

SET Index of 1,678 pts. However, investors may sell LTFs and switch to

ESG fixed-income funds, weakening SET Index.
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AVG. COST OF LTF IN 2018-2019

pts Year LTF Avg. Cost Net Buying (Million B)
1,900 2018 1,678.72 76,621
2019 1,608.06 73,959

1,800

1,700 Average cost in 2018 at 1,678.72 pts
1,600 ) N/W\
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Source: Fed Watch Tool, ASPS Research
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Jul-24
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3) In early-2025, LTF worth over B240bn will reach maturity (redeemable).
Outstanding LTF assets under management (AUM) decreased from
B406bn in 2019 to B265bn in 2023 and B240bn in October 2024, while
redeemable LTF AUM increases from B114bn in 2023 to B169bn in
2024 and B241bn. Thus, SET Index in early-2025 will be pressured by

LTF redemption, since investors mostly sell tax-saving funds at the

beginning of a year.
OUTSTANDING LTF AUM

450,000
406,416

400,000 382,164

365,565
350,000 347,290
332,352

300,000

250,000 265,398

200,000 241,424
150,000

100,000

50,000

Millions

Dec-18 Dec-19

Dec-20 Dec.21

Dec-23
Oct-24

Source: AIMC, ASPS Research (Oct 2024)

REDEEMABLE
M. Baht
250,000
200,000
114,818
150,000
100,000
50,000
2023 2024

Source: AIMC, ASPS Research (Oct 2024)

Thai ESG funds will not boost SET Index much for the rest of 2024 since half
of fund inflow will go to the bond market. Investors may sell matured LTF

and switch to Thai ESG fixed-income funds. Moreover, LTFs worth B240bn

are redeemable and ready for sell in early-2025.

LTF AUM

241,424

167,465

2025

O
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22 WNAINIYU 2567

Monday
18

XD

DCC @B0.02

New shares trading
MILL 137,000,000 shrs (pp)
W 1,740 shrs (w)

25

XD

ADD @B0.05

BRI @B0.03

DMT @B0.21

IVL @B0.175

PLANB @B0.1166

SPC @B0.80

WHABT @B0.175

WHART @B0.193

XN
B-WORK @B0.1671
BTSGIF @B0.195

Conversion
INET-W3 1:1w @B4.00 (final)

Name chang
SMD old SMD100 new

November 2024
Tuesday
19

Last trading day Last trading day
MILL-W7 LPF (swap to AXTRART)
XD XD
ANl @B0.20 BOFFICE @B0.1515
CPNCG @B0.2508 ICN @B0.10
INETREIT @B0.20 SINGTEL80 @tha
KTBSTMR @B0.1760 SRS @B0.075
TPCH @B0.128 SUN @B0.15
XN XE

CPNCG @B0.0153

New shares trading
JCKH 1,800 shrs ()

Delist
INET-W3

Last trading day
ABM-W1

XD
AIMIRT @B0.215
AMIMCG @B0.08
AMARC @B0.02
BKKCP @BO0.16
CPNREIT @B0.2213
FPT @B0.305
MEDEZE @B0.08
PTG @B0.10

SMD @B0.50
STEG19 @tba
TPRIME @B0.1044
VL @B0.02

XN

BRRGIF @B0.20
CPNREIT @B0.0447
TPRIME @B0.0361

Conversion
SCN-W3 1:1w @B1.00 (final)

MILL-W7 1:1w @B0.40 (final, "SP")

New shares trading
SABUY 760,000,000 shrs (pp)

26
Delist
SCN-W3

XD

CPR @B0.754
EGATIF @B0.0077
EPG @B0.06

FTI @B0.03
IMPACT @B0.11
KAMART @B0.10
KBSPIF @B0.246
LHHOTEL @B0.335
LHK @B0.12

MGC @B0.09

PRI @B0.375
SEAOIL @B0.10
TTLPF @B0.5468

XE
ABM-W1 1:1w @B1.80 (final, "SP")

XN
EGATIF @B0.14

XR
VS 5:4n @B0.50

Wedhesday
20

27

Thursday
21

New list - REIT

CPTREIT 967m units, B9.655 par

Last trading day

LHPF (swap to LHRRERT)

Delist
CPTGF (swap to CPTREIT)

XD

DDD @B0.10
M-Il @B0.175
MSFT80X @tha
PSL @B0.10
RCL @B0.50
SAV @B0.30
SPRIME @B0.125
UAC @B0.25
WHA @B0.0669
WHAIR @B0.2229
WHAUP @B0.06

XR
HEALTH 1:2n @B2.00

New shares trading
BTS 3,892 shrs (w)

LHSC 290,000,000 units
MBK 1,372,250 shrs ()

XD

FVC @B0.01
HANA @BO0.25

LH @B0.15

LPH @B0.05
NETEASE80 @tha
NOBLE @B0.085
ORI @B0.021
QHHRREIT @B0.19
SPI @B0.20

XR
PLANET 3:1n @B2.00

Xw
PLANET 1 existing:1PLANET-W2

28

Friday
22

XD

ALLY @B0.13

AMATAR @BO0.16

ICHI @B0.60

PR9 @BO0.15

PTL @B020

SRIPANWA @B0.1064

SUPEREIF @B0.1338

SUTHA @B0.08

XN
HYDROGEN @B0.147

29
XD
ESTEE80X @tha
KOBOX @tha
M-l @B0.2335
PROSPECT @B0.216

XN
M-PAT @B0.03

Xw
X 3 existing: 1W

Conversion
ACC-W2 1:1w @B1.00
BC-W2 1:1w @B2.00
CGH-W5 1:1w @B1.00
CHO-W4 1:1w @B0.23
CPANEL-W1 1:1w @B5.00
CSCP 111

ECF-W5 1:1w @B0.55
EFORL-W6 1:1w @B2.50
GLORY-W1 1:lw @B1.00
HYDRO-W2 1:1w @B0.40
K-W3 1:1w @B3.00
PEER-W1 1:1w @B3.00 (final)
SSP-W2 1.21:1w @B16.529
TFG-W4 1:1w @B3.80
TMWI 1:1w @B2.50

Monday
2
Last trading day
APURE-W3
JIMT-W4
XD
NIKE8SOX @tba
)
XD
GOOG8OX @tha
16
XW
TGE 20 existing: 1TGE-W2
23
Delist
ABM-W1
30

Conversion
GIFT-W2 1:1w @B1.60 (final)
META-W7 1:1w @BO0.36 (final)
TMI-W2 1:1w @B1.00 (final)

TVDH-W4 1:1w @B0.40 (final)

AiA: set.or.th

Tuesday
3

Last trading day XE
GIFT-W2 GIFT-W2 1:1w @B1.60 (final, "SP")
META-W7 META-W7 1:1w @B0.36 (final, "SP")
TMI-W2 TMI-W2 1:1w @B1.00 (final, "SP")
TVDH-W4 TVDH-W4 1:1w @B0.40 (final, "SP")
XD XwW
TNH @B0.60 B52 2.0533534129:1w
XE XD
APURE-W3 1.03948:1w @B6.734 (final, "SP") AOT @B0.79
JIMT-W4 1.00267:1w @B89.75998 (final, "SP")

10

PUBLIC HOLIDAY
(Constitution Day)

17
Last trading day XE
PLANB-W1 PLANB-W1 1:1w @B8.00 (final, "SP")

XR
HYDRO 1:4n @B0.10

24

XR Conversion

NUSA 5:1n @B0.20

xXw
COMAN 2 existing:1COMAN-W1
NUSA 1 existing: INUSA-W6

PUBLIC HOLIDAY
(New Year’s Eve)

LIT-W2 1:1w @B2.00

31

Wedhesday
A

18

25

Thursday
5
PUBLIC HOLIDAY
(H.M. King Bhumibol Adulyadej
The Great’s Birthday / National Day
/ Father’s Day)
12
Xw

NDR 2 existing: INDR-W3

Conversion
NER-W2 1:1w @B5.50

26

XD
BKNG80X @tha

Conversion
A5-W3 1:1w @B8.30 (final)

AKS-W5 1.07:1w @B0.026 (final)
DEMCO-W7 1:1w @B3.50 (final)

13
Conversion
1IG-W1 1:1w @B32.00
MILL-W7 1:1w @BO0.40 (final)

20
Conversion
ABM-W1 1:1w @B1.80 (final)

27

Conversion
APURE-W3 1.03948:1w @B6.734 (final)
JMT-W4 1.00267:1w @B89.75998 (final)
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BANPU 5 AAA Yes EMC - - - L&E 4 - Yes PPPM - - Yes SPC 5 - Yes U 5 - Yes
BAY 5 AAA Yes EP - - Yes LALIN 5 - - PPS 5 AA Yes SPCG 4 - TURTLE 4 - Yes
BBGI 5 AA Yes EPG 5 AA Yes LANNA 5 - Yes PQS 4 - - SPG 3 - - TVDH 5 BBB Yes
BBIK 4 - - ERW 5 A Yes LbC 3 - - PR9 5 AAA Yes SPI 5 A Yes TVH 4 - -
BBL 5 AA Yes ESTAR 3 - - LEE - - - PRAKIT - - SPRC 5 Yes ™o 5 AA Yes
BC 4 - - ETC 5 AA Yes LEO 3 - - PRAPAT 3 - - SPREME - - - VT 5 - -
BCH 5 AA Yes ETE 5 - Yes LH 5 A Yes PREB 4 - Yes SPVI 4 - TWP - -
BCP 5 AAA Yes ETL 3 - - LHFG 5 BBB Yes PRECHA - - - sQ - - - wPC 5 A Yes
BCPG 5 AA Yes EURO - - - LHK 4 - Yes PRG 5 - Yes SR - - Twz - - -
BCT - - - EVER 4 - - T 5 BBB - PRI 3 - - SRICHA - Yes TYCN - -
BDMS 5 AA - F&D - - - LOXLEY 5 - - PRIME 5 - - SRS - - - UAC 5 - -
BE8 4 - Yes FANCY - - - LPH - - - PRIN 3 - - SsC 5 - - UBA 4 - -
BEAUTY - - - FE 4 h - LPN 5 L Yes PRINC Yes SSF 5 Yes UBE 5 A o
BEC 5 - Yes FLOYD 5 - - LRH 5 - Yes PRM 5 - Yes ssp 5 - Yes UBIS 5 - Yes
BEM 5 AA - M - - - LST 5 - - PRO - - - SSssC 5 BBB Yes UEC 3 - Yes
BEYOND 5 - Yes FMT - - - LTS - - - PROEN 3 - - ssT 3 - Yes UKEM 5 - Yes
BGC 5 AA Yes FN 5 - - M 5 - Yes PROS 3 - Yes STA 5 AAA Yes umi - - -
BGRIM 5 AAA Yes FNS 3 - Yes MAGURO - - - PROUD 4 - - STANLY 4 - ums - -
BGT - - - FORTH 4 - - MAJOR 5 AA Yes PRTR 5 - Yes sTC 3 - - UNIQ - - -
BH 4 - - FPI 5 AA Yes MALEE 5 - Yes PSG 4 - - STECH - - - UOBKH 3 - -
BIG 3 - - FPT 5 AA Yes MANRIN - - PSH 5 BBB Yes STECON 5 A - upP 4 -
BIOTEC 3 - - FSMART 4 - Yes MASTER - - - PSL 5 A Yes STGT 5 ARA Yes UPF 5 BBB Yes
BIS 3 - - FSX 4 - Yes MATCH 4 - Yes PSP 4 - - STHAI - - - uPOIC 5 - -
BIZ 4 - - FTE - - Yes MATI - - PSTC 4 Yes ST 5 - UREKA 4 -
BJC 5 AA - FTI 4 - - MBAX 4 - Yes PT 4 - Yes STOWER 3 - Yes utP - - -
BJCHI 3 - - FvC 5 - - MBK 5 - Yes PTC 3 - - STP 3 - - uw 5 - Yes
BKD - i . GABLE 5 b i MC 5 AA Yes PTECH 4 - Yes STPI 4 - UVAN 3 3
BKGI - - - GBX 3 - Yes MCcA 3 - - PTG - - Yes STX - - - VARO 5 - -
BKIH 5 AAA - GC 5 - Yes M-CHAI 5 AAA - PTL - - - suc 5 - - VCOM 4 - Yes
BLA 5 AA Yes GecAP 5 BBB Yes mcoT 5 - Yes PTT 5 AAA Yes SUN 5 - VGl 5 AR Yes
BLAND - - - GEL 4 - Yes MCs - - - PTTEP 5 AAA Yes SUPER 4 - - VIBHA 4 - Yes
BLC 3 - - GENCO 3 - - MDX - - - PTTGC 5 AAA Yes susco 4 Yes VH 5 - Yes
BLESS - - GFC 5 - - MEB - - - PYLON 4 - Yes SUTHA 5 A - VL 3 - -
BLISS - - - GFPT 5 BBB Yes MEDEZE - - - Q-CON 5 - Yes svI 5 - Yes VNG - - -
BM - - - GGC 5 - Yes MEGA 4 A Yes QH 5 - Yes SVOA 4 Yes VPO - -
BOL 4 - - GIFT 4 - - MENA - - Yes QLT 4 - Yes SVR 3 - - VRANDA 4 - -
BPP 5 AAA Yes GJs - - Yes META 3 - Yes QTC 5 A Yes SVT 4 Yes Vs - - -
BPS - - - GL - - - METCO 4 - - QTCG - swcC 3 w - -
BR 5 - - GLAND 5 - - MFC 5 - Yes RABBIT 4 - Yes symc 5 - Yes WACOAL 5 A Yes
BRI 5 AA Yes GLOBAL 5 AA Yes MFEC 5 AA Yes RAM - - - SYNEX 5 A - WARRIX 4 - -
BROCK - - - GLOCON - - - MGC 3 - - RATCH 5 AA Yes SYNTEC 5 A Yes WAVE 3 -
BRR 5 - Yes GLORY - - - MGl - - - RBF 5 BBB Yes TACC 4 - - WELL - - -
BSBM 4 - Yes GPI 4 - Yes MGT - - - RCL 4 - - TAE 4 - Yes WFX 3 - -
BSM - - - GPSC 5 AR Yes MICRO 4 - - READY 3 - - TAKUNI 3 Yes WGE 5 -
BSRC 5 - - GRAMMY 5 - - MIDA - - - RICHY - - - TAN - - - WHA 5 AAA Yes
BTC 4 - - GRAND - - - MILL - - Yes RIH - - - TAPAC - - WHAUP 5 AAA Yes
BTG 5 - Yes GREEN - - - MINT 5 AA Yes RML - - Yes TASCO 5 - Yes WICE 5 AA Yes
BTNC - - - GSTEEL - - Yes MITSIB 3 - - ROCK - - - TATG - - - WIIK 3 - Yes
BTS 5 AA Yes GTB 3 - - MJID - - - ROCTEC 3 - - TBN 5 - WIN 4 -
BTW 5 - - % - - - MK 3 - - ROH - - - T 3 - - WINDOW - - -
BUI - - - GULF 5 AA Yes ML - - - ROJNA - - - TCAP 5 A Yes WINMED 5 - -
BVG 3 - - GUNKUL 5 AA Yes MODERN 5 - Yes RP - - TcC 4 WINNER 5 -
BWG 5 - Yes GYT 3 - - MONO 5 - Yes RPC 5 - - ) - - - WORK - - -
BYD - - - HANA 5 AA Yes MOONG 5 A Yes RPH 5 - - TCMC 5 - - wpP 4 - -
cAz - - Yes HARN 5 - Yes MORE - - - RS 5 AR Yes TCOAT - - WPH - - Yes
CBG 5 A Yes HEALTH - - Yes MOSHI 5 - - RSP - - - TEAM - - - X0 3 - Yes
CCET - - - HENG 5 A Yes MSC 5 A Yes RT 5 - - TEAMG 5 - XPG 3 -
ccp - - - HFT - - - MST 5 - - RWI 5 - Yes TEGH 5 - Yes YGG - - -
CEN 3 - Yes HL - - - MTC 5 A Yes S 5 A - TEKA 4 - - YONG - - -
CENTEL 5 A Yes HMPRO 5 AA Yes MTI 5 - Yes S&J 5 AA Yes TERA - - YUASA 3 - Yes
CEYE - - - HPT 5 - - MTW - - - s11 - - - TG 5 A Yes 7AA 3 - -
CFARM - - - HTC 5 AA Yes MUD - - - SA 5 - Yes TFI 3 - Yes ZEN 5 AA Yes
CFRESH 5 A Yes HTECH H 1 i MVP 5 - = SAAM 5 Yes TFM 4 i ZIGA o
cGD - - - HUMAN 4 - - NAM 3 - - SABINA 5 AAA Yes TFMAMA 5 AAA Yes
CGH 3 - Yes HYDRO - - - NAT - - - SABUY 3 - - TGE 5 - Yes

source: Setsmart
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Certified : This level indicates practical participation with thoroughly examination in relation to the recommended procedures from the audit committee or the SEC’s certified
auditor, being a certified member of Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) or already passed examination to ensure
independence from external parties.

Declared : This level indicates determination to participate in the Thailand’s Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)

"Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association (I0OD) regarding corporate governance is made pursuant to the policy of the Office
of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative

Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of
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operation and is not based on inside information

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Asia
Plus Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as
disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The
relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which
refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The assessment result is
therefore made from the perspective of a third party. Itis not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment
result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Asia Plus

Securities Public Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”
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