UOBKayHian

(Translation)
Ref: UOBKH 009/2026
January 29, 2026

Subject: Notice of Tender Offer for Securities of UOB Kay Hian Securities (Thailand) Public Company Limited
(Form 247-4)

To: Directors and Managers, Stock Exchange of Thailand

UOB Kay Hian Securities (Thailand) Public Company Limited (“the Company” or “the Business”) hereby informs you
that UOB-Kay Hian Holdings Limited has submitted a tender offer for securities of the Company dated January 29, 2026,
with the intention of delisting the shares of UOB Kay Hian Securities (Thailand) Public Company Limited from being a
listed security on the Stock Exchange of Thailand, in accordance with the rules, conditions, and procedures stipulated by
the Stock Exchange of Thailand Board of Directors in the Stock Exchange of Thailand regulations. Attached documents

are provided.

Please be informed accordingly.
Yours sincerely,

-Signed-

Mr. Gijnapas Usubzin

Company Secretary

Legal Department & Company Secretary
02659 8000 ext. 8427
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Tender Documents
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UOB Kay Hian Securities (Thailand) Public Company Limited

UOBKayHian
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UOB-Kay Hian Holdings Limited

Tender Offer Preparer

UOB Kay Hian Securities (Thailand) Public Company Limited

Tender Offer Agent
UOB Kay Hian Securities (Thailand) Public Company Limited
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29 January 2026

Subject: The Tender Offer for Securities of UOB Kay Hian Securities (Thailand) Public
Company Limited

To: Secretary-General of the Securities and Exchange Commission
President and Managing Director of the Stock Exchange of Thailand
Shareholders of UOB Kay Hian Securities (Thailand) Public Company Limited
Board of Directors of UOB Kay Hian Securities (Thailand) Public Company Limited

As the Board of Directors of UOB Kay Hian Securities (Thailand) Public Company Limited
(“UOBKH” or “the Company”) on November 12, 2025, has resolution to approve the voluntary
delisting of securities as requested by UOB-Kay Hian Holdings Limited (UOB-Kay Hian Holdings
Limited or UOBKH Holdings) by making a general tender offer for 51,634,836 ordinary shares of the
Company, representing 10.28% of the totalissued and outstanding shares of the Company, pursuant
to the Capital Market Supervisory Board's Notification of the Capital Market Supervisory Board No.
Torlor. 12/2554 Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business
Takeovers dated 13 May B.E. 2554 (2011), as amended (“Notification No. TorJor 12/2554”).

In this regard, UOBKH Holdings shall proceed with the tender offer for the purpose of delisting the
Company’s securities from being listed on the Stock Exchange of Thailand, subject to the fulfillment
of the following conditions:

1) The shareholders’ meeting of the Company has resolved to approve the delisting of the
Company’s securities from being listed on the Stock Exchange of Thailand by a vote of not
less than three-fourths (3/4) of the total issued shares of the Company, and the number of
shareholders objecting to such delisting does not exceed ten percent (10%) of the total
issued shares of the Company, in accordance with the delisting rules of the Stock Exchange
of Thailand. The Extraordinary General Meeting of Shareholders of the Company No. 1/2025
On January 7, 2026, the Board of Directors approved the delisting of the Company's
securities from being listed on the Stock Exchange of Thailand;

2) Thedelisting of the Company’s securities from being listed on the Stock Exchange of Thailand
has obtained approval and/or waiver from the relevant authorities, including the Stock
Exchange of Thailand, financial institutions, and other contractual counterparties under
relevant agreements, where applicable. The conditions were fulfilled on 23 January 2026;
and
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3) There has been no event or circumstance that would cause a material adverse effect on the
financial position or assets of the Company, nor any other event that would result in the
suspension or cancellation of the delisting of the Company’s securities from being listed on
the Stock Exchange of Thailand.

In this regard, all of the foregoing conditions have been fully satisfied recently.

UOB Kay Hian Securities (Thailand) Public Company Limited (“Financial Advisor”), as the
financial advisor of the offeror in this tender offer, has prepared the tender offer in accordance with
the Capital Market Supervisory Board Notification No. Tor. 12/2011 regarding the criteria, conditions
and methods for acquiring securities to take over a business, dated May 13, 2011 (including
amendments), details of which are provided in the tender offer document.

Please kindly consider this tender document.

Yours sincerely,

UOB Kay Hian Securities (Thailand) Public Company Limited

Signature ...... Mr. Yothin Viriyenawat..........
(Mr. Yothin Viriyenawat)

Authorized Director
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Tender Offer
UOB Kay Hian Securities (Thailand) Public Company Limited
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Tender Offer
UOB Kay Hian Securities (Thailand) Public Company Limited
(The Tender offer and offer period are final and will not be amended)

Dear Shareholders of UOB Kay Hian Securities (Thailand) Public Company Limited,

I, UOB-Kay Hian Holdings Limited (“Tender Offeror”), hereby offer to purchase securities of
UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKH” or “the Company”), with
the following details:

Part 1

Summary of the Tender Offer

1. Submission date of the Tender Offer

29 January 2026

2. Name of the tender Offeror

UOB-Kay Hian Holdings Limited (UOBKH Holdings)

3. Name of Tender Offer Preparer

UOB Kay Hian Securities (Thailand) Public Company Limited (“Offer Preparer” and “Tender
Offer Agent”)

4. Objective of the Tender Offer

The Offeror intends to make a tender offer to delist the shares of UOB Kay Hian Securities
(Thailand) Public Company Limited from being a listed security on the Stock Exchange of
Thailand, in accordance with the rules, conditions, and procedures stipulated by the Stock
Exchange of Thailand Board of Directors in the Stock Exchange of Thailand RE: Delisting of Listed
Securities B.E. 2564 (2021). The tender offer is made as the Company does not meet the
qualifications for maintaining its status as a listed company with respect to the distribution of
minority shareholders (free float). As of 11 March 2025, the Company had 930 minority
shareholders, in aggregate, 11.37 percent of its paid-up registered capital, which is less than the
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minimum requirement of fifteen percent (15%) of paid-up capital, as prescribed under the
Notification of the Board of Governors of the Stock Exchange of Thailand Re: Maintenance of
Listed Company Status B.E. 2544 (2001), which requires a listed company to have at least 150
minority shareholders holding, in aggregate, not less than fifteen percent (15%) of its paid-up
capital. As a result, on 5 June 2025, the ordinary shares of the Company were marked with the
“SP” (Suspension) sign and trading of the Company’s shares was suspended until the free float
deficiency could be remedied. Consequently, shareholders have been unable to trade the
Company’s ordinary shares as usual. In addition, the liquidity of the Company’s shares on the
Stock Exchange of Thailand has been very low. Therefore, the delisting of the Company’s shares
from the Stock Exchange of Thailand would provide an opportunity for the Company’s
shareholders to sell all of their shares at the tender offer price and in any quantity desired.

Furthermore, the Company has a strong financial position and sufficient capital to
supportits business operations on a long-term basis. The Company maintains a net capital ratio
(Net Capital Ratio — NCR) for its securities business and derivatives business at a level
significantly higher than the minimum regulatory requirement prescribed under the Notification
of the Securities and Exchange Commission Re: Capital Maintenance. As of 30 September
2025, the Company had net capital of more than THB 3,600 million, representing a net capital
ratio of approximately 250 percent, which is adequate to support its long-term business
operations. Accordingly, the Company has no necessity to raise funds through the capital
market.

On November 10, 2025, the offeror made a general tender offer to purchase the
company's securities, consisting of 51,634,836 ordinary shares, representing 10.28% of the
company's total issued and outstanding shares, pursuant to the Capital Market Supervisory
Board's Notification No. Tor.Jor. 12/2554 Re: Rules, Conditions and Procedures for the
Acquisition of Securities for Business Takeovers dated 13 May B.E. 2554 (2011), as amended
(“Notification No. TorJor. 12/2554”).

In this regard, UOBKH Holdings shall proceed with the tender offer for the purpose of
delisting the Company’s securities from being listed securities on the Stock Exchange of
Thailand upon the fulfillment of the relevant conditions as prescribed under applicable laws and
regulations.

1) The company's shareholders' meeting approves the delisting of the company's securities
from the Stock Exchange of Thailand with a vote of not less than 3/4 of the total issued and
outstanding shares of the company, and there must be no shareholders opposing the
delisting of the company's securities exceeding 10% of the total issued and outstanding
shares of the company, in accordance with the Stock Exchange of Thailand's delisting
criteria. The Extraordinary General Meeting of Shareholders of the Company No. 1/2025 On
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January 7, 2026, the Board of Directors approved the delisting of the Company's securities
from being listed on the Stock Exchange of Thailand; and

2) The delisting of the Company’s securities from being listed on the Stock Exchange of
Thailand has obtained approval and/or waiver from the relevant authorities, including the
Stock Exchange of Thailand, financial institutions, and other contractual counterparties
under relevant agreements, where applicable. The conditions were fulfilled on 23 January
2026; and

3) There has been no event or action that would cause material adverse damage to the
financial position or assets of the Company, and no other event that would result in the
suspension of the delisting of the Company’s securities from being listed on the Stock
Exchange of Thailand.
In this regard, all of the foregoing conditions have been fully satisfied recently.

Therefore, since all the prerequisites have been fulfilled on 23 January 2026, as a result,
the Tender Offeror is obliged to make a Tender Offer from all shareholders of the Company in
order to comply with the Notification No. Torjor 12/2011. The period for the purchase of
securities is not less than 45 working days.

Types and Class of Securities Offered to Purchase

As of the date of submission of the tender offer for delisting to the Securities and Exchange
Commission, the Company has only single type of securities, which is the Company ordinary
shares. The Company has a total of 502,448,570 (five hundred two million four hundred forty-
eight thousand five hundred seventy) issued and fully paid-up ordinary shares. Each ordinary
share carries one (1) voting right.

As of the date of submission of the tender offer for delisting, the Offeror holds
355,000,000 ordinary shares of the Company, and together with persons related under Section
258 of the Securities and Exchange Act, holds directly and indirectly a total of 450,813,734
ordinary shares, representing 89.72 percent of the total issued and paid-up shares and total
voting rights of the Company.

Accordingly, the Offeror shall make a tender offer for all remaining ordinary shares of the
Company not held by the Offeror group, totaling 51,634,836 (fifty-one million six hundred thirty-
four thousand eight hundred thirty-six) ordinary shares, representing 10.28 percent of the total
issued and paid-up shares and voting rights of the Company, in accordance with the Notification
of the Capital Market Supervisory Board No. TorJor. 12/2554.
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Offer Price

The offer price for the Company’s ordinary sharesis THB 8.17 (eight point one seven Baht)
per share (the “Offer Price”) which is a price not lower than the net asset value of the company
calculated from the latest book value adjusted to reflect the market price of assets and
liabilities, the highest value in the calculation method according Notification TorChor. 12/2554.

Pricing Criteria

Price (THB/share)

1). The highest price that the Offeror, any person under Section 258
of the Offeror, any concert party of the Offeror or any person under
Section 258 of a concert party of the Offeror has acquired any such

No acquisition of
ordinary shares prior 90

ordinary share during 90 days before the submission of the Delisting days beforg the
Tender Offer document to the Office of the SEC submission
2). The volume weighted average market price (VWAP) of the

company shares during five business days prior to the date on which None.

the meeting of the board of directors resolutions to propose the
delisting of shares from the SET for consideration by the
shareholders’ meeting, whichever may come first

Due to share suspension
since 5June 2025

3) The net asset value of the Company calculated based on the book

value which has been adjusted to reflect the latest market value of 8.1648
the assets and liabilities (Adjusted Book Value)
4) The fair value of the ordinary shares by an independent financial

5.17-6.77

advisor (IFA's Fair Value)

Shareholders who accept the tender offer (the “Offerees”) shall bear selling commission
at the rate of 0.25 percent of the tender offer price and value-added tax at the rate of 7 percent
of such selling commission. Accordingly, the net price receivable by the Offerees shall be THB
8.1481 (eight point one four eight one Baht) per share.

Such Offer price is:

( X)) The final offer which will not be changed (subject to the conditions specified in Part 1,
Clause 8)

() Not the final offer and may be changed by the offeror

In calculating the proceeds payable to each Offeree, UOB Kay Hian Securities (Thailand)
Public Company Limited, as the tender offer agent, shall multiply the net tender offer price by
the number of tendered shares and round the amount to two (2) decimal places. Where the third
decimal place is less than five (5), it shall be rounded down; where it is equal to or greater than
five (5), it shall be rounded up, in accordance with the Revenue Code, unless a clear exemption
applies under the relevant double taxation treaty, where applicable.
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In the case where the Offeree is a non-Thai juristic person that does not conduct business
in Thailand and is not resident in a country subject to a double taxation treaty with Thailand, or
is resident in a country that is a party to a double taxation treaty with Thailand but is not entitled
to exemption from withholding tax on gains from the sale of securities in Thailand, such Offeree
shall be subject to withholding tax at the rate of 15 percent of the capital gain derived from the
sale of securities, being the difference between the tender offer price of the ordinary shares and
the cost base of such securities. In this regard, the Offeree shall notify the cost base of the
securities to the tender offer agent in accordance with attachment 2(4) for ordinary shares and
attachment 4(4) for Non-Voting Depository Receipts (“NVDRs”).

If the Offeree fails to submit the cost base information together with the cost base
declaration form for the tendered securities, the tender offer agent shall withhold tax calculated
based on the tender offer price multiplied by the total number of the Company’s securities or
NVDRs tendered, or the withholding tax amount may not be properly calculated.

Note:

The Offerees who are Thai juristic person must have 3.00% withholding tax deduction from the
commission and issue a withholding tax certificate to UOB Kay Hian Securities (Thailand) Public
Company Limited, as the tender offer agent.

7. Tender Offer Period

The Tender offer period will be a total of forty-five (45) business days, from 2 February
2026 to 7 April 2026 (the “Tender Offer Period”), on every business day of the tender offer
agent, from 9:00 a.m. to 4:00 p.m.

With respect to the Tender Period:

( X)) The final period, which will not be extended (Final Period) (unless there are conditions
as stated in Clause 8)

() Not the final period and the Offeror may extend the tender offer period.

In the event that additional public holidays for financial institutions or the Stock Exchange
of Thailand are announced during the Tender offer Period, resulting in the Tender Offer Period
being less than forty-five (45) business days, the Offeror shall extend the Tender Offer Period
so that the Tender Offer Period shall not be less than forty-five (45) business days in
accordance with Notification No. TorJor. 12/2554.
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8. Conditions for Amendment of the Tender Offer
() No conditions
( X') conditions of change in the Tender Offer are as follows

( X') The Tender Offeror may reduce the Offering Price and/or extend the tender
offer period if any event or action having a material adverse effect on the
Company’s status or asset occurs during the tender offer period

( X) The Tender Offeror may change the offer and/or extend the tender offer period
to compete with another person if that person has submitted a Tender Offer for
securities of the Company during the tender offer period.

9. Conditions for Cancellation of the Tender Offer

The Offeror may cancel the tender offer upon the occurrence of any of the following
events:

1. Any event or action occurring after the submission of the Tender Offer to the
Securities and Exchange Commission (“SEC”) during the tender offer period, which have or
shall have a material adverse effect on the Company’s status or assets of the Company. Where
such events or actions are not the results from the acts of the Tender Offeror or any acts for
which the Tender Offeror are responsible, or

2. Any other event which results in the suspension of the delisting of the Company’s
securities from being listed on the Stock Exchange of Thailand.

10. Tender Offer Period that the Offerees can revoke their Acceptance of Tender offer

The Offerees can revoke their acceptance of Tender Offer at the office of the tender offer
agent from 2 February 2026 to 27 February 2026, on every business day of the tender offer agent
from 9:00 a.m. to 4:00 p.m., totaling twenty (20) business days (the “Withdrawal Period”), in
accordance with the procedures for withdrawal of tender as set out in Attachment 3.

11. Allocation of Shares in Case the Tendered Securities is more or less than the Offered
Securities (only in case partial tender offer which accordance to category 5
Notification of the Capital Market Supervisory Board Thor Jor. 12/2554)

Not applicable.
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12. Source of Funds for the Tender Offer

The Tender Offeror will purchase all ordinary shares of the business not held by the offeror,
totaling 147,448,570 shares, accounting for 29.35% of the total issued and sold shares of the
business. In the event that all shareholders express their intention to sell their shares in the
tender offer to delist the securities at the tender offer price of 8.17 baht per share. The capital
provided by the offeror will be required for the tender offer for all remaining ordinary shares of
the entity. The amount is equal to 1,204,654,816.90 Baht (one thousand two hundred and four
million six hundred and fifty-four thousand eight hundred and sixteen Baht ninety satang).

Considering the case of 2 shareholders in the list of shareholders of the business. The
parties who have entered into a joint letter confirming the agreement not to sell their shares in
the tender offer for the company's securities, namely (a) UOB Kay Hian (Hong Kong) Limited and
(b) UOB Kay Hian Private Limited. The two related companies hold a total of 95,813,734 shares,
making the maximum number of ordinary shares to be offered for sale is only 51,634,836
shares, accounting for the remaining capital used for the tender offer of Baht 421,856,610.12.

UOB Kay Hian (BVI) Limited is a company in which the offeror holds 100% of the shares
and has the sole control and control authority. Accordingly, the two shareholders mentioned
above shall not be able to dispose of or sell the shares held by them unless they receive a selling
instruction from the Offeror.

The Tender Offeror will pay the shares in cash to all shareholders who accept the Tender
Offer. The source of funds for the tender offer is deposited in the securities trading account of
UOB-Kay Hian Holdings Limited which has the securities trading account number 002959-7
(Cash Account) which is a foreign currency account. Under the supervision of the Trustee, the
credit line is 480,000,000 baht (four hundred and fifty million baht). The Tender Offeror has
deposited with UOB Kay Hian Securities (Thailand) Public Company Limited, which is an
investment without any other obligations as of January 23, 2026, amounting to $$20,000,000,
amounting to approximately Baht 480,000,000.

UOB Kay Hian Securities (Thailand) Public Company Limited is the financial advisor and
tender offer preparer. The Company has reviewed the adequacy of the source of funds for the
tender offer and found that based on the cash deposited in the account of the Tender Offeror,
the Tender Offeror has sufficient funds to make the Tender Offer for all securities of the
Company. Details are as shown in the certificate of funding source used by the procurer to make
the tender offer, as shown in Attachment 8.
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13. Name of the Tender Offer Agent

Name

UOB Kay Hian Securities (Thailand) Public Company Limited

Address for collection
and submission of
Tender offer
acceptance form

130-132 Sindhorn Tower 1, 3rd Floor, Wireless Road,
Lumpini, Pathum Wan, Bangkok 10330, Thailand

Contact Person

Khun Chainarong Boonsanong or Khun Charun Suksakon
Operations Department

Telephone

++66 02-090-3381 , +66 02-090-3386

Facsimile

+662 263 2807

14. SettlementDate

The Tender Offeror shall settle the payment of the consideration for the shares tendered
to each Offeree within the second (2nd) business day from the last day of the Tender Period,
which falls on 9 April 2026, provided that the tender acceptance forms submitted by the
Offerees are accurate, complete and valid, and that the transfer of securities by the Offerees

has been duly completed and has become effective.

In the event that the Tender Period is extended, the Offerees shall receive payment of the
consideration within the second (2nd) business day following the expiration of the extended

Tender Period.
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Section 2
Information regarding the Tender Offeror

Information regarding the Tender Offeror

1.1 General information

Name UOB-Kay Hian Holdings Limited
83 Clemenceau Avenue, #10-01, UE Square, Singapore
Address 239920
Telephone . 65356868
Fax . 65326919
Company
Registration No. 200004464C
website . https://www.uobkayhian.com/
Business Type Investment Holding Company

1.2 Type of Business

1) Business

UOB-Kay Hian Holdings Ltd is a publicly listed investment holding company in Singapore
Exchange (SGX) and head office is based in Singapore. UOB-Kay Hian operates across a
variety of financial services such as stockbroking, corporate finance, structured lending,
wealth management, and research. With presence in Southeast Asia, Hongkong and greater
China, UOB-Kay Hian is giving a strong platform for both local clients and cross-border
business, serving a diverse client base: retail investors, high-net-worth individuals,
corporations, and institutional clients.

Its business can broadly be grouped into these key areas:

Brokerage / Trading Services

Equities

Centred on our sophisticated web and mobile platforms, as well as our full service offline
support, our wide range of tools and solutions allow our clients to trade with confidence in
multiple products across major markets, including the SGX, Bursa Malaysia, HKEX, HK-
Shanghai/Shenzhen Stock Connect, SET, LSE, TSX, TSXV, NASDAQ, NYSE,NYSE ARCA and
AMEX. Our award-winning analysts are on hand to impart up-to-date research and insights
that can help our clients identify and capitalise on the latest market trends.

Bonds

From emerging markets to developed economies, we support fixed income investors to trade
bonds globally on our intuitive platforms. Our dedicated specialists are always available to
provide the support and information that clients may need when making key investment
decisions or executing orders.

Contracts for Difference (CFDs)

Our clients can utilise our browser-based and mobile platforms to trade CFDs with total
peace of mind. Accessing a broad array of counters, clients will be able to tailor trading
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strategies, monitor and hedge their positions. Using our Direct Market Access model, they
also enjoy transparent pricing as every order will participate directly in the underlying
exchange without any hidden costs or spreads.

Daily Leverage Certificates (DLCs)

Traded on SGX, DLCs offer investors fixed leverage of 3 to 7 times the daily performance of
the underlying securities (market indices or single stocks). Without implied volatility impact,
time decay impact or margins, investors have the flexibility to trade in both rising and falling
markets.

Exchange Traded Funds (ETFs)

Listed on an exchange, ETFs connect investors to a broad sweep of markets including hard-
to-access sectors and asset classes. With the capability to customise watch-lists that can
monitor top ETFs, our clients are able to maximise their market exposure with robust
instruments that can screen, map and track high-performing funds listed on major global
markets.

Futures and Options

Our cutting-edge tools and technology are designed to empower our clients. Providing
coverage across asset classes, investors can trade futures across 13 international markets
from London to New York while enjoying 24-hour

supportfor quick decision-making in fast-moving markets. Options trading is exclusive to the
Hong Kong market and the desktop platform.

Leveraged FX

When it comes to forex trading, the smallest details can make the biggest difference. We
offer advanced platforms such as MT4 and Utrade Delta so our investors benefit from
sophisticated analytics with no dealing desk intervention. For increased security, client
funds are segregated in different accounts. Regular seminars by our in-house experts are
also available to our clients.

Structured Products

Our platform has a comprehensive suite of Structured Products for different client needs.
From yield enhancement to leveraged payoff, our clients can choose a product that suits
their investment objective and risk profile. We adopt an open architecture and have a team
of professionals to source products from different manufacturers. We provide timely
communications on product ideas and opportunities that emerge from market volatility.
Robo Advisory

A personal digital fund manager, our robo advisor helps our clients realise their financial
goals through an intelligent platform and customised portfolio. We draw on the wealth of
experience and deep market knowledge of our research analysts and investment
professionals to develop the complex algorithms and screen for suitable, low cost ETFs.
Unit Trusts

With unit trusts, investors can lean on the experience of financial experts and diversify across
a wide variety of funds. Enjoying low sales commissions with no latent charges, our clients
can also keep up with the latest market developments by leveraging the knowledge of our
award-winning analysts through in-house commentaries, newsletters, and research articles.

Business Partnerships

We provide various strategic business solutions (e.g. execution, middle and back office) to
our B2B partners including robo-advisory, alternative (non-equity) exchanges and IFAs as we
create mutually beneficial synergies to serve the ultimate investors.
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Corporate Finance / Advisory

We provide a broad and diverse range of corporate finance services, ranging from equity
capital markets (i.e.underwriting and placement for both primary and secondary equities),
mergers & acquisitions, compliance advisory and financial advisory, spanning the stock
exchanges of Singapore, Hong Kong, Malaysia, Thailand and Indonesia.

Investor Education & Corporate Access

Designed to take wealth maximisation to the next level, investors can develop their trading
acumen with personal coaching sessions, regular seminars and exclusive curriculum on
technical analysis, trading strategies, platforms and markets. Our clients can also attend
exclusive in-house networking sessions to connect, exchange ideas and gain insights. We
actively organise roadshows and corporate access events to facilitate timely updates and
interactions between listed companies and our clients.

Margin Trading

To manage risks and maximise opportunities, our clients can now trade with leverage across
our entire portfolio of products and enjoy competitive financing rates for multiple currencies
in most major securities markets globally. In addition to transparent pricing, investors
appreciate our responsiveness, broad range of qualifying securities and consistent margin
policies.

Securities Dealing & Trading

As one of Asia’s largest bank-backed brokerage firms, we provide an established and
comprehensive platform across all the major securities exchanges in Asia and developed
markets to both institutional and retail investors, for a seamless and reliable trading
experience. Beyond the traditional stock broking, we offer multiple products and asset
classes to meet the needs of the broadest range of investors from the novice to the most
sophisticated.

Structured Finance

We offer comprehensive bespoke solutions as lender and arranger to meet the financing
needs of promoters, founders and substantial shareholders including acquisition finance,
holdco finance, bridge facility, hybrids, illiquids and other structured credits and funding
support, in the most timely and discreet manner.

Wealth Management

To protect and grow their portfolios, our clients can rely on our Asia-centric wealth
management solutions, which can be tailored for every investment need or objective. Our
bespoke services also include asset allocation strategies, discretionary portfolio
management, asset manager platforms and external investment products.
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The revenue structure of UOB-Kay Hian Holdings Limited can be categorized by business
type, nature of services, and location, with details as follows:

Table 2.1 Revenues’ distribution during 2002-2025H1

Exchange Rate 1S$ = 25.14 THB

Revenues 2022 2023 2024 2025H1
Segment by . Mil. , Mil. . Mil. . Mil.

Business Type 00083 THB 00083 THB 000 8% THB 00083 THB

ﬁz?r:?;ss'on 297,673 | 7,484 | 285,855 | 7,186 | 356,273 | 8,957 | 198,382 | 4,987
Tradingincome | 6,028 | 152| 6,875| 173| 12.425| 312| 8,280| 208
Interestincome | 140,988 | 3,544 | 243,740 | 6,128 | 242,824 | 6,105 | 110,075 | 2,767
Otherincomes | 51,025 | 1,283 | 55,033 | 1,384 | 58,729 | 1,476 | 22,409 | 563
Total

Revenues 495,714 | 12,462 | 591,503 | 14,870 | 670,250 | 16,850 | 339,146 | 8,526
Segment by

Country

Singapore 259,958 | 6,535 | 331,696 | 8,339 | 371,155 | 9,331 | 181,051 | 4,552
Hong Kong 123,991 | 3,117 | 156,636 | 3,938 | 182,685 | 4,593 | 107,300 | 2,698
Thailand 52,745 | 1,326 | 43,908 | 1,104 | 38241| 961| 15,929| 400
Malaysia 47,288 | 1,189 | 48,020 1,207 | 69,500 | 1,747 | 31,237| 785
Others 11,732 | 295| 11,244| 283| 8669| 218| 3,629| 91

Source: UOB-Kay Hian Holdings Limited — Annual Report and Financial Statements

2) Registered Capital and paid-up capital

As of 30 September 2025, UOB -Kay Hian Holdings Limited has issued and paid-up capital of
984,188,239 shares equal to S$ 423,151,209 (10,638 mil THB), of which 10,000,000 shares held
as treasury shares. Shares have no par value and carry one vote per share.

Section2 Page 4




(Translation)

3) List of Shareholders, as of 30 September 2025

Wee Ee Chao

Tye Hua Nominees Private
Limited
32.17%

K.I.P Inc.

by UOB Kay Hian Private Limited

17.50%

U.I.P. Holdings Limited

19.33%

UOB-Kay Hian Holdings Limited
(Listed SGX)

100%

100% bbbl 100%

= 18.43%

=0.64%

UOB Kav Hian Securities (Thailand) Public

70.65%

Notes:

1. United Overseas Bank Limited’s interest in UOBKH Holdings arises from the 313,360,043
shares held by Tye Hua Nominees Private Limited, accounting for 32.17% of the total issued
and outstanding shares and total voting rights.

2. Mr. Wee Ee Chao’s interest arises from the indirect holding of 188,306,346 shares,
accounting for 19.33% of the total issued and outstanding shares and total voting rights,
held by U.l.P. Holdings Limited, and 167,687,961 shares, accounting for 17.21% of the total
issued and outstanding shares and total voting rights (which, with other non-related
individuals in client account, shows an aggregate of 170,441,142 shares as shown in the
shareholders’ register), held by UOB Kay Hian Private Limited. He also holds 84.00% interest
in K.I.P. Inc. and 35.00% interest in U.I.P. Holdings Limited.

name Nature of business Place of Relationship

Incorporation
Tye Hua Nominees Trustee / nominee Singapore United Overseas Bank Limited holds
Private Limited services 100% of shares
K.I.P Inc. (held by UOB Investment Holding BVI Mr. Wee Ee Chao holds 84.00% of shares
Kay Hian Private
Limited)
U.L.P. Holdings Limited  Investment Holding BVI Mr. Wee Ee Chao holds 35.00% of shares
UOB Kay Hian Overseas Investment Holding Hong Kong SAR UOB-Kay Hian  Holdings  Limited
Limited holds 100% of shares
UOB Kay Hian (Hong Stockbroking Hong Kong SAR UOB Kay Hian Overseas Limited
Kong) Limited holds 100% of shares
UOB Kay Hian (BVI) Investment Holding BVI UOB Kay Hian Overseas Limited
Limited holds 100% of shares
UOB Kay Hian Private Stockbroking Singapore UOB-Kay Hian Holdings Limited

Limited
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(Translation)

UOB -Kay Hian Holdings Limited

As of 30 September 2025
% of
No. | Names No. of Shares | Paid-up
shares
1 | TYE HUA NOMINEES (PTE) LTD 313,360,043 32.17
2 | UOB KAY HIAN PTE LTD 170,441,142 17.50
3 | U.I.LP. HOLDINGS LIMITED 188,306,346 19.33
4 | TANG WEE LOKE 40,054,849 4.11
5 | RAFFLES NOMINEES(PTE) LIMITED 17,967,786 1.84
6 | CITIBANK NOMS SPORE PTE LTD 17,814,108 1.83
7 | DBS NOMINEES PTE LTD 17,802,410 1.83
8 | MAYBANK SECURITIES PTE. LTD. 12,414,380 1.27
9 | HSBC (SINGAPORE) NOMINEES PTE LTD 9,477,276 0.97
10 | UNITED OVERSEAS BANK NOMINEES PTE LTD 9,491,972 0.97
TOTALTOP 10 797,130,312 81.83
OTHERS 177,057,927 18.17
TOTAL 974,188,239 100.00
Note: Total share is after deducting 10,000,000 treasury shares. Shareholder lists of related companies
are follows.
K.1.P. Inc.
As of 31 December 2024
No. Names No. of Shares ?pog:;rlss_?gﬁi;/mmg
1Wee Ee Chao 8,400,000 84.00 84.00
2Wee Jennifer 1,600,000 16.00 16.00
TOTAL 10,000,000 100.00 100.00
U.I.P. HOLDINGS LIMITED
As of 31 December 2024
No.Names No. of Shares ?pog::rls; Yo V:gt;::i
1Wee Ee Chao 17,500,000 70.00 70.00
2Wee Ee Cheong 2,500,000 10.00 10.00
3Wee Ee Lim 2,500,000 10.00 10.00
4Wee Wei Chi 1,250,000 5.00 5.00
5Wee Wei Ling 1,250,000 5.00 5.00
TOTAL 25,000,000 100.00 100.00
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(Translation)

4) List of the Company’s Board of Directors

As of 30 September 2025,

No. | Name Position

1 Mr. Wee Ee Chao Chairman and Managing Director

2 Mr. Tang Wee Loke Non-Executive Non-Independent Director
3 Mr. Hui Yat Yan, Henry Independent Director

4 Mr. Jason Leow Juan Thong Independent Director

5 Mr. Leong Kok Mun, Edmund Non-Executive Non-Independent Director
6 Mr. Tay Wee Jin Michael Independent Director

7 Ms. Chan Lay Hoon Independent Director

5) Summary of Financial Statements

Summary of the Financial Position and Operating Results of the Tender Offeror For the years
ended December 31, 2022, 2023 and 2024 and for the six-month period ended June 30,
2025, the details are as follows:

Unit:S$Thousand
Consolidated | 5925 (Audited) 2023 (Audited) 2024 (Audited) 2025 H1(Unaudited)
Financial
Statements Company Consolidated | Company Consolidated Company | Consolidated | Company | Consolidated
Total assets 743,562 | 4,323,014 617,008 3,993,810 | 660,999 | 4,593,597 | 838,671 | 5,678,456
Total liabilities 193,535 | 2,522,917 99,199 2,081,765 | 186,031 | 2,458,861 | 415,367 | 3,555,792
Total equity 550,027 | 1,800,097 517,809 1,912,045 | 474,968 | 2,134,736 | 423,304 | 2,122,664
Registered and
paid-up capital 288,619 288,619 305,410 305,410 | 348,412 348,412 | 409,254 409,254
Revenue 495,714 591,503 670,250 339,146
Costand
expenses 382,156 406,875 443,451 212,514
Net Profit 102,921 170,779 223,676 99,243
Earning per N/A N/A N/A N/A
share (cent) 11.63 19.08 24.42 10.6
Dividend per
share (cent) 6.00 9.20 11.90 -
Book Value
(cent) 201.04 210.35 226.40 216.18

Note: Consolidated financial statement is not required to present company only income statement.
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6) Significant Encumbrance
As at 30 June 2025, the Tender Offeror had significant obligations which are reflected in the
financial statements at Reviewed for the six-month period ended June 30, 2025 as follows:

(Translation)

Unit:S$Thousand
31 December 2024 30 June 2025 Notes
Significant
Liabilities Company | Consolidated | Company | Consolidated
Short term Secured with immovable fixed assets and all
bank loans 126,656 597,045 185,430 | 1,281,315 assets of subsidiaries
By issuing a USD 1,000 mil. multi-currency
structured note program, the group of
UOBKH Holdings, notes issued are at par with
maturies on April 2026 to December 2035,
corresponding with underlying assets. The
notes can also be redeemed prior to maturity
date through physical delivery of the
Debtissued - 224,562 - 206,203 underlying assets.
Foreign currency and equity derivative
instruments arise from customer
Derivative transactions and are covered back-to-back
Financial offsetting transactions with third party
Instrument - 114,215 - 87,683 issuers.

7) Criminalrecords

-None -

8) Pending Litigations

-None -
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(Translation)

2 Information of the Tender Offer Preparer and the Tender Agent

Tender Offer Preparer

UOB Kay Hian Securities (Thailand)

Name: Public Company Limited
130-132 Sindhorn Tower 1, 3rd Floor,
Address . Wireless Road, Lumpini, Pathumwan
Bangkok 10330
Telephone : 0-2659-8000
Fax . 0-2263-2807
Tender Agent
Name: UOB Kay Hian Securities (Thailand)
' Public Company Limited
130-132 Sindhorn Tower 1, 3rd Floor,
Address :  Wireless Road, Lumpini, Pathumwan
Bangkok 10330
Telephone : 0-2659-8000
Fax . 0-2263-2807

3 Information of Other Advisors

Legal Advisor

Name: DLA Piper (Thailand) Limited
One City Centre, 48th Floor Unit 4801-

Address : 4805, 548 Ploenchit Road Lumphini,
Pathum  Wan, Bangkok 10330
Thailand

Telephone : 026868500

Fax . 026700131
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(Translation)

4 The relationships between the Tender Offeror and the Company, major shareholders or
directors of the Company

4.1 Summary of agreement made by the Offeror prior to submission of the tender offer for
the purpose of buying and selling the business' securities

i) Letter of Intent to launch voluntary tender offer

Date of contract November 10, 2025

Proposed by UOB-Kay Hian Holdings ("The Tender Offeror")

Amount of shares to | 51,634,836shares

purchase (10.28 percent of the business’ total issued shares)
Trading price 8.17 baht

Pre-requisition The Voluntary Delisting Tender Offer will only occur upon
Conditions fulfilment of the following conditions:

1. the shareholders’ meeting of UOBKH approves the
delisting of UOBKH's securities from the SET with
affirmative votes of the shareholders who are present at
the meeting and have the right to vote, of not less than
three-fourths of the total issued and outstanding shares
of UOBKH, and the shares held by the shareholders who
object to the delisting shall not exceed 10% of the total
issued and outstanding shares of UOBKH,;

2. the relevant regulatory authorities and agencies,
including the SET, financial institution and other
relevant contractual parties approve and/or waive the
delisting of UOBKH's securities from the SET (if
necessary);

3. no material adverse change to the status or assets of
UOBKH and no occurrence of any other event resulting
in the cessation of the delisting of UOBKH's shares from

the SET
Legal Advisor DLA Piper (Thailand) Limited
ii) Service Agreement

Date of contract This agreement has a period oflyear starting
from January 1, 2023, with an automatic renewal period
of 1year

Contractual Parties Between UOB Kay Hian Private Limited, a subsidiary of
UOBKH Holdings and
UOBKH
Costs are considered according to the service hours and are

Service Fees divided into 2 types:

1. Service with staff from UOB Kay Hian Private Limited at the
specified rate depending on the level of staff who come
towork, the said service fee maximum is Baht 4.32 million
per year
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(Translation)

2. Services that UOB Kay Hian Private Limited staff performs
from Singapore. This service chargeis set up toBaht
13.2 million per year including other expenses incurred
from the provision of services.

Stefpe el oEulees To transfer knowledge, expertise, and experience in doing

securities business from UOB Kay Hian Private Limited in
management and various fields and to support business
development as well as take advantage of economies
of scale to the portfolio within the Group and UOB Kay Hian
Private Limited contract services.

e Management Support

e Information Technology

e The Risk Management / Credit Control
e Wealth Management

e Audit and System Development

e Business Development

e Others

4.2 Shareholding, either direct or indirect, by the Tender Offeror or the authorized
persons who can engage the Tender Offeror (in case that the Tender Offeror is a
juristic person) in the business or the business’ major shareholders (in case that the
business’ major shareholders are juristic persons)

The Tender Offeror, UOB-Kay Hian Holdings and related parties under clause 258 which
is UOB Kay Hian (BVI) Limited under trading accounts in UOB Kay Hian Private Limited
and UOB Kay Hian (Hong Kong) Limited -client account, total directly and indirectly owns
450,813,734 common shares in the business as of the date of making tender offering.
These shares accounted for 89.72 percent of the total issued and sold shares and 89.72
percent of the total voting rights.

4.3 Company, its major shareholders or its directors in the Tender Offeror’s business (in
case that the Tender Offeror is a juristic person)

. % paid-up|% of votin
No. Name Company Name e off p 5 / g
shares capital right
1 Ms. Oh Whee Mian |- OB Kay Hian
Holdings Limited 1,275 0.0001 0.0001
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4.4 Otherrelationships

(Translation)

1) Common directors and management

No.

Name

Position in Business

Company Name

Ms. Oh Whee Mian

Director of UOB-Kay

UOB Kay Hian Private Limited

Hian Holdings'
wholly-owned
subsidiaries

UOB Kay Hian Credit Private

Limited

2) Related party transactions between Tender Offeror and business and its subsidiaries

(1) Saving, InterestIncome and Accrued Interest Receivable

Persons/ Transaction Value (unit: Baht)
Companies | Types  of | 2024 2025 (9 Months) Necessity and ' )
with connected A d A d reason of related Audit committees'
potential party Savi Interest | (icruet Savi Interest | t;cruet transaction Opinion
conflict of | transactions avings Income n ert.es avings Income n ert?s
interests Receivable Receivable
The The Company | Audit Committee has
Compan manages the return | reviewed and
1 United has P flfnds on deposits in the | concluded that they
Overseas . : trading account of | are normal
. deposited in | 2,397,649,411 36,573,954 | 433,415 1,383,649,761 | 18,628,975 | 4,728,516 g ; . B
Bank (Thai) customers in the | transactions with the
current and ’ K
Plc. savin form of savings | same interest rate
accofnts deposits for call and | that the Bank offered
’ fixed deposits. to other clients.

(2) Company’s deposits on behalf of customers

Persons/ Transaction Value (unit : Baht)
Companies Types of
with ' connected 2025 (© Necessity and 'Justlflcatlon of Audit committees' Opinion
potential party 2024 Related Transaction
. . Months)
conflict of | transactions
interests
2.1 UOB Kay | Cash
Hian Private | deposited by | 932,107,007 694,586,681
Limited uoB Kay
Hian Private
Limited and
U.OB Kay Cash outstanding in the account,
Hian (Hong - ) ) )
waiting until there is a transaction . .
Kong) . Audit Committee has
L to pay for securities or the R
Limited for reviewed and concluded that
2.2 UOB Kay customer orders to redeem the )
) share ) ) ) they are normal transactions.
Hian (Hong settlement 209,531,472 172,458,005 | deposit, which is a normal
Kong) Limited purpose. This business transaction
amount  of
cash is
deposited
with a local
bank.
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(3) Brokerage Fees

(Translation)

Persons/
Companies with
potential conflict
of interests

Types of
connected party
transactions

Transaction Value
(unit : Baht)

2024

2025 (9 Months)

Brokerage Fees

Brokerage Fees

Necessity and Justification of Related
Transaction

Audit committees' Opinion

3,054,783 2,505,275
Receivables No Receivables

3.1 UOBKayHian | "¢ Company

. o received 803,429
Private Limited
brokerage fees. Payables 616,602 | Payables
1,919,778

2,159,941 1,428,661

3.2 UOBKayHian | The Company | NoReceivables 52,979,936

(HONG Kong) | received

Limited brokerage fees. Payables No Payables
44,781,554 balance

It is fee from general securities trading. The
fees and payment schedules are the same as
for other clients. The two companies still have
a policy of investing in Thailand

Audit Committee has reviewed and
concluded that the transactions were
part of normal business transactions
with the same fees rate as offered to
other clients. The committee
concluded that the transaction were
reasonable.
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(4) Service Fees

(Translation)

and others
Persons/ Transaction Value (unit : Baht)
Companies Types of 2024 2025 (9 Months)
with connected Necessity and Justification . . A
. . Audit committees' Opinion
potential party of Related Transaction
conflict of transactions Income Expense Income Expense
interests
- The
Company
paid fees for . .
automatic Service fee is quoted by
mone the Bank for transactions and
transfir to facilitate trading
4.1 United ’ customers, and itis a
Overseas cheque cooperation between
Bank (Thai) clearing and i 223,952 272,405 affiliated companies to Audit Committee has
also . . .
Plc. provide customers with reviewed and concluded
remunerate K L R
comprehensive services in that the transactions were
the bank for X L - .
the investing in various classes part of normal business
) of financial instruments operation with the receipt
suggestion -
iven t of fees arisen from shares
gllyent 0 transfer, from being a share
client. registrar and settlement
fee. For payment of fees,
4.2 B i i
o I:Jign 1,462,721 777,432 Overseas Trading System the amount is for automatic
i - Other - Securities Database Service money transfer and cheque
(Hong Kong) Fee clearing, and also referral
Limited A/P A/P fee for bank (suggestion on
89,100 346,950 trading shares with the
4.3 UOB company), which were part
Kay Hian of normal business
Investment operation.
Consulting - Other - 214,874 - -
(Shanghai)
Company
Limited Other service expenses
4.4 UOB Kay
Hian Credit - Other - - 1,906,200 -
Limited
- The
Company
received
fees from
late .
4.5 UOB Fees and operating expenses
Kay Hian payment/ to advice client to conduct
Y late - 153,433 45,428 :
Private I overseas trading
L deliveries of >
Limited™* transactions
share
exceeding Audit Committee reviewed
(T+2) , share the transactions and
transfer and concluded that the service
other fees. was beneficial to the
- The Company’s operation. The
e Clentaovsorteetor | =S ver
: 6,666,793 | - 2,655,488 | overseas trading nabie. pany
service fees . considered and assessed
transactions A h
and other the services before paying
income the fees. The need to
- The 1,154,919 957,670 renew the agreement will
interest 98,932,914 85,611,318 transactions from overseas yearty )
) A/P - A/P securities trading that the
income from
. Company performed as a
cash deposit K
for Global 33,462,235 119,936,571 broker
trade
15,722,674 12,238,094 Itis a service of UOB Kay
- The Hian Private Limited to
Company _ A/P A/P :
aid fees for 3,300,000 3,300,000 support business
p aadd e development as well as to
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(Translation)

the Service take advantage of economies
Agreement of scale such as
management, information
technology, risk
management, and wealth
management.
12’3:/?3’588 4’6?3;)959 Opceur:ttg:ﬁ::(gg\zzif;or Agdit Committee has
R . reviewed and concluded
- Other fees conducting overseas trading R
and Other transactions deems as thatthe transact|0n§ were
923,000 1,247,544 normal business part of normaAl business
) operation.
transactions
Financial Institution Crime &
Civil Liability and Director & Audit Committee reviewed
Officer Liability insurance to the premium and
4.6 United cover damages incurred by protection as stated in the
Overseas Management all securities companies in assurance policy and
Insurance risk premium 8,315,281 5,427,203 the UOB Group. The concluded that the
(Uol) coverage limit for the whole transaction was reasonable
group is S$40 million, which and beneficial to the
is covered from 1 February Company.
2024 to 31 January 2025.

-The . : )
4.7U08B Company Itis a normal business Au?:ﬁ?;ggggr:s\gséved
Asset received unit 1,026,710 5,051,440 transaction from the

; . R - concluded that the
Management | trading introduction of securities to transaction was a part of
(Thai) agency fees. trading units normal business operation
- Other 74,766 ’

5 Other Relevant Information for the Decision Making of the Securities Holders

5.1 Securities held by the Tender Offeror

% of Total v
. Total

Name Type of shares No. of Shares | Paid-up .

Shares Voting

Rights

|. Tender Offeror Common shares 355,000,000 70.65 70.65
Il. The person in the same group as the
Tender Offeror
lll. Related persons prescribed under
Section 258 of the persons specified in | Common shares 95,813,734 19.07 19.07
land Il
IV. Others agreements for acquisition
of additional shares of persons
specifiedin | - 1ll
Total 450,813,734 89.72 89.72

5.2 Source of fund

The Tender Offeror will pay the shares in cash to all shareholders who accept the Tender Offer.
The source of funds for the tender offer is deposited in the securities trading account of UOB-Kay
Hian Holdings Limited which has the securities trading account number 002959-7 (Cash
Account) which is a foreign currency account. Under the supervision of the Trustee, the credit
line of Baht 480,000,000 (four hundred and fifty million baht) is deposited with UOB Kay Hian
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(Translation)

Securities (Thailand) Public Company Limited, which is an investment without any other
obligations as of January 23, 2026, amounting to $$20,000,000, equivalent to approximately
Baht 480,000,000.

The two shareholders of the Company are on the list of shareholders of the business. The parties
who have entered into a joint letter confirming the agreement not to sell their sharesin the tender
offer for the company's securities, namely (a) UOB Kay Hian (Hong Kong) Limited and (b) UOB
Kay Hian Private Limited. The two related companies hold a total of 95,813,734 shares, making
the maximum number of ordinary shares to be offered for sale is only 51,634,836 shares,
accounting for the remaining capital used for the tender offer of Baht 421,856,610.12.

UOB Kay Hian (BVI) Limited is a company in which the Tender Offeror holds 100% of the shares
and has the sole control and control authority. Accordingly, the two shareholders mentioned
above shall not be able to dispose of or sell the shares held by them unless they receive a selling
instruction from the Offeror.

The Tender Offeror has considered the source of funding of the Tender Offeror. It is considered
that the Tender Offeror has sufficient capital sources for this Tender Offer.

5.3 Plan to sell the company’s shares
Within 12 months after the offering period, the Tender Offeror does not have intention to sell or
transfer the Company’s securities, both held before and after the tender offer, except to other
persons in the following cases:

e Transferring shares to persons among the group of companies specified in section 258
of Securities and Exchange Act B.E. 2535, for appropriate shareholding structure. Or;

e Selling shares to the business partners or other investors who are interested in the
business. Or;

e Selling/Transferring the business’ securities in compliance with the enforced rules and
regulations related to the Securities and Exchange Commission (SEC) and/or Stock
Exchange of Thailand (“SET”).

However, in the case of selling or transfer the Company’s securities, the Tender Offeror shall
hold at least 50 percent of the issued and sold shares and shall not take any action that will affect
the Company’s controlling right. The Tender Offeror shall issue the notification in compliance
with the SEC and/or SET rules, criteria, and/or regulations.

5.4 Other essential information

-None -
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(Translation)

Section 3
Information of the Company

1. Information of the Company

Company Name
Stock Symbol

Business Type

Head Office Address

Branch Offices

Company
Registration Number
Company Website

Tel
Fax

Total Number of
Paid-up Shares

1.1 Nature of business

UOB Kay Hian Securities (Thailand) Public Company Limited
UOBKH

The securities company is licensed and approved to operate the following

businesses
1) Four types of securities businesses

- Securities Brokerage

- Securities Trading

- Investment Advisory

- Securities Underwriting

2) Futures Brokerage

3) Financial Advisory

4) Investment in Unit Sales and Redemption Agent
5) Bondholder Representative

6) Securities Lending

130-132 Sindhorn Tower 1, 3rd Floors, Wireless Road, Lumpini,
Pathumwan, Bangkok 10330

The company has a total of 31 branches, 9 of which are located in
Bangkok and its vicinity and 22 in other provinces.

0107548000056

https://www.utrade.co.th
02-659-8000
02-651-4338

502,448,570 Common Shares

UOB Kay Hian Securities (Thailand) Public Company Limited ("the Company"), formerly
known as OCEAN SECURITIES CO., LTD, was incorporated on July 2, 1998, with an initial
registered capital of 250 million baht. The Company's establishment resulted from the
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(Translation)

separation of OCEAN SECURITIES CO., LTD's finance and securities businesses. The
Company accepted the transfer of assets and liabilities related to the securities
business, including Member No. 26 of the Stock Exchange of Thailand, from OCEAN
SECURITIES CO., LTD and received approval from the Securities and Exchange
Commission (SEC). The company has been operating securities business since then.

Significant changes and developments of the Company

Year

Details

2001

The shareholding structure was restructured between Kay Hian Holdings and
UOB Bank, resulting in UOB-Kay Hian Holdings Limited holding 99.99% of the
total issued shares. Then, the Company acquired the retail business from BNP
Paribas Peregrine Securities (Thailand) Co., Ltd.

2005

The Company converted to a public company under the name UOB Kay Hian
Securities (Thailand) Public Company Limited and listed on the Stock Exchange
of Thailand (SET).

2010

The Company accepted the transfer of its brokerage business from Merchant
Partners Securities Public Company Limited. This transfer involved assets and
benefits related to the brokerage business. The Company issued and allocated
newly issued common shares to Merchant Partners Securities Public Company
Limited to strengthen the Company's business.

2011

The Company accepted the transfer of securities business from United Securities
Public Company Limited ("United"), including rights, benefits, and contracts to
be acquired, hired, or contracted regarding the specific services provided by
investment advisors, excluding United's liabilities and obligations prior to the
United assets acquisition.

2013

The Company sold all of its investment shares in United Securities Public
Company Limited.

2016

The Company expanded its retail business by entering into an asset purchase
agreement for certain retail securities business assets from Country Group
Securities Public Company Limited. These assets included investment advisors
and 21 branch offices.

2018

The Company entered into an asset purchase agreement for certain retail
securities business assets from AEC Securities Public Company Limited. These
assets included investment advisors and 6 branch offices. The Company was
also approved to act as a bondholder representative to be a channel to increase
revenue for the company

2022

The Company expanded its retail business by entering into an asset purchase
agreement for certain retail securities business assets, including certain
investment advisors from Asia Wealth Securities Company Limited.

The Company currently operates securities brokerage, securities underwriting, selling
agent for subscription and redemption services of unit trust, financial advisory services,
securities borrowing and lending, and bondholder representation. It also offers trading in
foreign stocks, bond underwriting, and other capital market products, such as Structured
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(Translation)

1. Securities Brokerage Business

The securities brokerage business is the Company's core business, generating over 48%
of total revenue. The Company's customers include both individual and institutional
clients, both domestically and internationally.

2. Securities Underwriting and Financial Advisory Business

The Company is licensed to conduct securities underwriting. Its policy focuses on equity
instruments, such as public offerings (IPOs), secondary public offerings (Rights
Issues), private placements, securities underwriting, and Bill Discounting and
Purchasing brokerage services.

3. Investment Unit Subscription and Redemption service Business

In addition to providing capital market services, the Company has expanded its business
into subscription and redemption services forinvestment units. To provide an alternative
way for clients to allocate their capital to invest in unit trusts through mutual funds, the
company previously provided only a small portion of this service. However, the company
is currently expanding its services by providing SEC-registered officers to serve clients.
The Company plans to continue developing this business by signing selling agent
contracts withvarious asset management companies to expand its products and options
for investors. The company has been approved by the SEC to act as a selling agent for
subscription and redemption of unit trust.

4. Derivatives Business

The company offers derivatives trading service, emphasizing the education and training
of marketing staff and staffs involved in derivatives trading services. Derivatives are more
complex than securities trading. Furthermore, interviewing is held with an investor
interested in this type of service to ensure they understand derivative products
beforehand, and they are encouraged to attend training sessions offered by the Stock
Exchange to ensure a thorough understanding. Investing in derivatives involves a daily
mark-to-market system, so understanding prior to investing is more important than the
need to rapidly expand the customer base.

The company has established clear policies and procedures for various operations, in
compliance with the rules and regulations of the SEC, the Thailand Futures Exchange,
and the Clearing House. The company's collateral received from clients must be in cash
or in accordance with the criteria set by Clearing House.

5. Bondholder Representative

The Company has been approved for qualifications as a bondholder representative in
accordance with the Capital Market Supervisory Board's Notification No. Torch or.
37/2552 dated May 15, 2018, regarding the Examination of Qualifications for Bondholder
Representatives. This allows the Company to act as a bondholder representative to
generate additionalincome.
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(Translation)

6. Securities Lending and Borrowing Business

The Company has been granted a securities business license from the Ministry of
Finance, Securities Borrowing and Lending Business No. Dor 07-0050-33, effective June
10, 2020.

7. Debt Instrument Business

The Company provides distribution services for debt instruments (bonds and promissory
notes) issued and offered for sale by companies seeking capital, both in the primary and
secondary markets. The Company considers debt instruments with good fundamentals
and credit ratings. In 2025, the Company acted as a distributor for debt instruments of
well-known companies such as TPIPL, ORI, and MQDC.

8. Investment Business

The Company has no policy to invest in securities due to its concern for potential
conflicts of interest. The Company prioritizes providing securities brokerage services to
clients.

Revenue Structure

Most of the Company’s revenue comes from the securities brokerage business and

derivative business, which is more than 50% of the total revenue. The revenue structure
according to the financial statements for the year ended 2023 - 2025 are as follows:

Table 3.1 Revenues Structure of UOB Kay Hian Securities (Thailand) Public Company Limited

Units: Mil. THB
Financial statement by business for the years ended Reviewed financial
statement
B 2022 2023 2024 9 Months 2025
Mil. THB % Mil. THB % Mil. THB % Mil. THB %
Brokerage fees from 878.75 63.37 558.12 | 48.81 49452 | 48.14 312.2 47.47
securities business
Brokerage fees from 116.87 8.43 96.76 8.46 60.86 5.92 41.46 6.30
derivatives business
Brokerage fees from
selling agent of unit 2.48 0.18 29.84 2.60 54.74 5.33 21.84 3.32
trusts
Fees and service 16274 | 1174 | 190.13 1663 | 102.11 9.94 36.34 5.53
Income
Interest income 115.32 8.31 191.72 1677 | 21392 | 20.83 133.49 | 20.30
Gain and return on 76.22 5.50 56.56 4.95 67.52 6.57 92.51 14.07
financial instruments
Other income 34.33 2.47 20.40 1.78 33.51 3.26 19.79 3.01
Totalincome 1,386.71 | 100.00 | 1,143.53 | 100.00 | 1,027.18 | 100.00 | 657.63 | 100.00
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(Translation)

1.2 Summary Financial Status and Operating Performance of the Company

Table 3.2 Summary Financial Status and Operating Performance UOB Kay Hian Securities
(Thailand) Public Company Limited during 2022-2025 Q3

Units: Mil. THB

Audited financial statement as of

31 December

Reviewed financial

statement

Financial Highlights
2022 2023 2024 ) a?g :sstﬁg)zs
Total assets 6,900.07 6,635.97 6,144.33 5,773.28
Total liabilities 2,741.57 2,436.98 2,074.38 1,693.02
Shareholders’ equity 4,158.50 4,199.00 4,069.95 4,080.25
Registered capital 502.45 502.45 502.45 502.45
Total revenues 1,386.71 1,143.53 1,027.18 657.63
Total expenses 1,107.16 1,031.78 1,178.19 647.20
Net profit (loss) 217.21 90.86 -129.99 10.3
Z\'B‘zth‘i;c’ﬂt (loss) per share 0.43 0.18 -0.26 0.02
Dividend per share (Baht) 0.09 0.04 0 N.A.
(BBO;h'i;’al“e per share 8.28 8.36 8.10 8.12

Source: The Company's audited or reviewed financial statements. Investors can find in detail
about the financial position and operating results of the business from One Report and the
financial statements on the website of the SEC (www.sec.or.th) or the Stock Exchange of

Thailand (www.set.or.th).
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1.3 Shareholding Structure of the Company

(Translation)

List of the top 10 shareholders of the Company from the registered and paid-up capital
asshowninthe book of shareholders'registration as of 8" December 2025 is summarized

as follows.

Table 3.3 List of Shareholders of UOB Kay Hian Securities (Thailand) Public Company Limited

As of 8 December 2025
Number of .%of % of voting
No. Shareholder name shares issued right
(Share) shares
1 UOB-KAY HIAN HOLDINGS LIMITED 355,000,000 | 70.65% 70.65%
2 UOB KAY HIAN PRIVATE LIMITED 92,618,734 | 18.43% 18.43%
3 UOB KAY HIAN (HONG KONG) LIMITED 3,195,000 | 0.64% 0.64%
UOB KAY HIAN GROUP 450,813,734 | 89.72% 89.72%
4 Russophone Mitphunphanich 24,246,448 | 4.83% 4.83%
5 Mr. Wachira Tayanaraporn 10,000,100 | 1.99% 1.99%
6 Mrs. Nawarat Phinijkusonjit 2,450,000 | 0.49% 0.49%
7 Mr. Siriprasit Jirapronprapha 2,035,900 | 0.41% 0.41%
8 Mr. Atsakun Duangkoson 900,000 | 0.18% 0.18%
9 Mr. Pracha Pariyawatkun 750,000 | 0.15% 0.15%
10 | Thai NVDR 627,381 | 0.12% 0.12%
Other shareholders 10,625,007 2.11% 2.11%
Total 502,448,570 100.00% 100.00%

Note: . UOB Kay Hian (Hong Kong) Limited and (b) UOB Kay Hian Private Limited are 100% owned by
UOBKH Holdings. Please refer to the UOBKH Holdings group's shareholding structure.

1.4 Structure of shareholders after the tender offer
List of shareholders in case all UOBKH shareholders have expressed their intention
to sell the Company's securities in this tender offer

Number of

% of total

0,
No. Shareholder name share issued vo/:izf t:i’t?llts
(Share) shares grig
UOB-KAY HIAN HOLDINGS LIMITED 406,634,836 80.93% 80.93%
UOB KAY HIAN PRIVATE LIMITED 92,618,734 18.43% 18.43%
UOB KAY HIAN (HONG KONG) LIMITED 3,195,000 0.64% 0.64%
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(Translation)

UOB KAY HIAN GROUP 502,448,570 100.00% 100.00%

Total 502,448,570 100.00% 100.00%

1.5 List of the Board of Directors which is expected to exist after the tender offer
1.5.1 The list of UOBKH's Board of Directors

As of 14 January 2026 consists of 5 members as follows:

No. Name Position
o . Chairman of the Board and
1 Mr. Viroj Tangjetanaporn .
) &l P Independent Director
2 Mr. Somchat Chinthammit Independent Director
3 Mr. Paiboon Julasaksrisakul Independent Director
4 Ms. Oh Whee Mian? Director
5 Mr. Yothin Viriyenawat® Director
Note : * There are 3 designated authorized directors, with two-thirds of the directors jointly signing and

stamping the Company's seal. Mr. Ratcht Sodsatit Formerly an authorized director has resigned and he announced
his resignation as a director and executive director to the Board of Directors meeting on November 12, 2025,
effective on December 31, 2025. The Board of Directors is in the process of nominating a new director to replace
the vacant position

1.5.2 List of Directors of the Company to be expected after the tender offer

The Company does not have a policy to nominate or appoint additional directors because
the Company isin the process of making a tender offer for the delisting of the Company's
securities from the Stock Exchange of Thailand. In addition to the appointment of
directors to replace one-third of the directors whose term of office has expired as
stipulated in the Articles of Association at every Annual General Meeting of Shareholders.
The business will not be subject to the requirements for maintaining the proportion of
independent directors and/or the audit committee. The change of directors of the
business and the number of directors of the business will be in accordance with the
articles of association of the business, Resolution of the Shareholders' Meeting, Rules
and Regulations of the Securities Business Relevant Laws and Regulations
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(Translation)

1.6 Maximum and minimum price of the UOBKH's shares for each quarter during the
trading period on the Stock Exchange of Thailand (SET)

Maximum and Minimum
Year Quarter Price (THB per Share)
Maximum Minimum
1st April-4 June (Last trading
2025 day) 5.55 4.60
1 5.55 3.82
2024 4 5.35 4.70
3 5.35 4.70
2 5.25 4.66
1 5.00 4.62
2023 4 5.15 4.62
3 5.40 4.98
2 5.75 5.00
1 6.30 5.15
2022 4 5.95 5.00
3 6.05 5.05
2 6.55 5.10
1 9.75 5.25

Source: The Stock Exchange of Thailand (www.set.or.th)
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(Translation)

2. Business Plan after Business Takeover

2.1 The Company’s Status

The Tender Offeror wishes to delist the securities of the business from being listed on the The
SET, subject to the approval of the SET. The status of the business as a listed company on the
Stock Exchange of Thailand will end, but the business will continue to operate and maintain the
status of a public limited company. However, if in the future there is an amendment to the law
related to the transformation of the business and the bidder may consider amending the status
of the business as required by law. However, The Tender Offeror will continue to comply with
the requirements of the relevant laws in the securities business. The duties under the
Securities and Exchange Act B.E. 2535 (1992) (as amended) under Section 104 which
stipulates that a securities company may appoint a director or manager or enter into a contract
to give another person full or part of the authority in the management of the securities company
only after obtaining the approval of the SEC and Section 106 which requires a securities
company to prepare a balance sheet and profit and loss account for every accounting period
for a period of six months according to the form announced by the Office. The balance sheet
must be audited and commented on by the auditor at the office. The SEC has given its approval
by closing the announcement or displaying information on the screen of the electronic device
installed at the securities company and is obliged to disclose and transmit information in
accordance with the Public Limited Companies Act B.E. 2535 (1992) (as amended), but the
obligation to disclose information as a listed company in accordance with the Securities Law,
including the Regulations of the Stock Exchange of Thailand regarding the rules, conditions and
procedures regarding information disclosure and any operation of the listed company will be
terminated. The executives and auditors of the entity and related persons shall cease to have
their duty to prepare and disclose Report on Securities Holdings under the SEC Notification
No. Sor 6/2024 Re: Preparation of Report on Changes in Securities Holdings and Forward Sale
Agreements of Directors Executives Auditors, planners, and plan administrators

Furthermore, after the completion of the tender offer for the business and the Stock Exchange of
Thailand's delisting of the business's common shares from the Stock Exchange of Thailand, if the
business has other shareholders other than the tender offeror, persons acting jointly with the
tender offeror (concert party), and persons under Section 258 of such persons, holding a
combined shareholding of no more than 5.00% of the total voting rights of the business, or having
a total number of shareholders of no more than 100, this will result in:

(1) The business will no longer be obligated to prepare and submit reports on its financial
position and operating results to the SEC, pursuant to the Capital Market Supervisory
Board's Announcement No. TorJor. 44/2556, Re: Criteria, Conditions, and Procedures for
Reporting on Disclosure of Information on the Financial Position and Operating Results
of Issuing Companies (as amended).
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(Translation)

(2) The business, including its directors and executives, will no longer be subject to the
regulations governing the management of issuing companies as specified in this section.
3/1 of the Securities and Exchange Act B.E. 2535 (1992) (as amended), such as entering
into related party transactions, entering into material business transactions, and the
duty to report the interests of directors and executives.

2.2 Policy and Business Plan

1)

2)

3)

Objectives of the Business

Within 12 months from the end of the ender offer period, the Tender Offeror has no policy
to cause any change to the Company's primary source of revenue due to the continued
customer base and trading volume. Furthermore, the Tender Offeror will maintain the
Company's management or personnel hiring policies, financial structure, and dividend
payment policy.

Expansion or Increase in Investment or Service Capacity

Within 12 months from the end of the tender offer period, the Tender Offeror has no plan
to significantly expand its investment that is inconsistent with the Company's normal
business investment plan. The Tender Offeror will consider implementing such plans as
appropriate in the future, which may be implemented within 12 months from the end of
the tender offer period.

However, if the Tender Offeror makes any changes, which materially differs from that
stated in the Tender Offer and/or the Tender Offeror intends to proceed with the
aforementioned plan, the Tender Offeror will seek approval from the Board of Directors'
meeting and/or the shareholders' meeting of the Company and obtain other necessary
approvals to comply with relevant regulations, laws, and rules in effect at that time.

Change of organizational structure

During the 12 months period following the end of the tender offer period, the Tender
Offeror may propose changes to the Company's management as appropriate or may
nominate individuals to serve as directors. This may include consideration of additional
appointments or changes to directors, directors serving on various committees,
executives, and/or personnel with knowledge, skills, and experience in the Company's
business, as appropriate. Various factors will be taken into account for the best interest
of the Company, such as operational plans, strategic directions, competitiveness, and
future growth, to enhance the efficiency of the Company's management. Such actions
may occur within 12 months from the end of the tender offer period. Such changes and/or
additions to executives or personnel must be made in accordance with relevant
regulations.
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4)

5)

6)

(Translation)

The Business Assets Acquisition and Disposition Plan

The Tender Offeror has no plan for UOBKH to acquire and/or dispose of any significant
assets that are inconsistent with the normal investment plan of the Business within the
12 months period following the end of the tender offer period.

However, if necessary, the Tender Offeror may adjust the Business's business plan. In
the event of a significant change in the Business's financial status or business
conditions, or other necessary changes, the Tender Offeror may review and revise the
Business's business policy, including the disposal of assets, to ensure appropriateness
with the Business's operations and financial position. In the event that the Tender Offeror
makes any material changes that differ from those stated in the offer, the Tender Offeror
will seek approval from the Board of Directors and/or shareholders' meeting of the
Business, as well as obtain other necessary approvals, to comply with applicable laws,
regulations, notifications, orders, or relevant requirements in effect at that time.

Financial Restructuring Plan

The Tender Offeror has no intention to make any material changes to the Business's
financial structure within the 12-month period following the end of the tender offer
period. Except for changes to align with the Company's future capital needs, the
Company may use funding from financial institutions or affiliated companies, issuance
of securities, or offering additional securities.

However, if the Tender Offeror intends to make any significant changes that differ from
those stated in the tender offer and/or the Tender Offeror intends to proceed in
accordance with the said plan, the Tender Offeror must obtain approval from the
Company's Board of Directors and/or shareholders' meeting and obtain other necessary
approvals to comply with relevant regulations, laws, and rules in effect at that time.

Dividend Payout Policy

The Company's current dividend policy must be paid not less than 20% of net profit after
taxes and legal reserves, subject to conditions, liquidity constraints, investment
expansion, and other management-related factors. The above dividend payment is
subject to shareholder approval. Currently, the Tender Offeror has no plans or policy to
propose changes of the Company's dividend policy within 12 months from the end of the
Offer Period. However, in the future, if necessary or in the event of a significant change in
the Company's financial status or business situation. or other necessary changes, the
Tender Offeror may propose changing of the Company's dividend payment policy to be
clear and appropriate for the operations and financial position of the Company, for the
maximum benefit of the Company and all shareholders. However, changes to such policy
must be carried out in accordance with relevant regulations, laws, and rules that are in
effect at that time.
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(Translation)

2.3 Related transactions

Currently, the Company has established policies and procedures and
procedures for approving related party transactions in accordance with the requirements
of the Stock Exchange of Thailand and the SEC to prevent conflicts of interest in related
party transactions between the business and its affiliates and/or persons who may have
conflicts.

During the period of 12 months from the end of the tender offer period, there are
no plans to significantly change the policy of inter-business transactions. However, If the
Tender Offeror enters into a transaction with the business both now and in the future. the
Tender Offeror and the business will disclose information for the transaction between
each otherin accordance with laws and regulations, announce orders or regulations that
are relevant and applicable to the business at that time to ensure that the inter-party
transactions are made with the same criteria as those with third parties (Arm's Length
Transaction).

However, the main reason for this tender offer is to make a tender offer.
Therefore, the business is not obliged to comply with the criteria for dealing with
connected persons in accordance with the Securities and Exchange Act and the
Regulations. Announcements, orders or requirements of the SEC and the Stock
Exchange of Thailand are no longer required. Minority shareholders of the business may
be affected by the non-disclosure of information related to transactions with connected
persons that the business is required to disclose according to the criteria of listed
companies on the SET, or may not be able to track the information of the business from
the SET's website.

Section 3 Page 12



Tender Offer of UOB Kay Hian Securities (Thailand) Public Company Limited Form 247-4

Part4
Additional Details of the Tender Offer

Procedures for Acceptance of the Tender Offer

Shareholders who intend to tender their shares, whether all or some, (the “Offerees”) shall
comply with the following procedures. The Tender Offeror and/or Tender Offer Agent
reserves the right to reject the Offeree’s acceptance of the tender offer (as defined below)
that does not comply with Part 4 and/or Attachment 1 and/or Attachment 2, as applicable.

1.1

1.2

1.3

The Offerees shall completely read “Tender Offer Acceptance Procedures”
according to Attachment 1.1 for ordinary and preferred shareholders or
Attachment 2.1 for NVDR holder.

Complete the “Tender Offer Acceptance Form” according to Attachment 1.2 for
ordinary and preferred shareholders or attachment 2.2 for NVDR holder (as the
case may be) completely and accurately along with the signature of the Offeree.

All photocopies must be clear and readable and the Offerees’ certified signature
in all supporting documents must be identical.

Note: The Offeree must convert the nationality of the securities to match the
nationality of the holder before transferring securities to the Tender Offer Agent.
The Tender Offer Agent will not accept the securities from the Offeree with
mismatch nationality.

Enclose the following supporting documents together with the Tender Offer
Acceptance Form:

1) In the case that ordinary and preferred shares are in share certificates
(script): The Offeree must endorse the share certificate by valid and
complete signature in the column labeled "Signature of the transferor" at
the back of the share certificate (The Tender Offer Agent will accept share
certificates that bear the same name as the Offeree or share certificates
that have been endorsed for transfer to the Offeree and have been
certified by the Thailand Securities Depository Co., Ltd. ("TSD"))
together with attaching 2 copies of the Offeree's supporting documents
as specified in Paragraph 1.3 (5) as the case may be. The Offeree must
submit the Tender Acceptance Form as per Paragraph 1.2 and the
supporting documents as per Paragraph 1.3 by 4:00 PM on 2 April 2026,
or at least 2 business days before the last day of the Tender Offer period.
(If the Tender Offer period is extended, the Offeror will announce the
extension to the Offeree.) This allows the Tender Offer Agent sufficient
time to process and verify the share certificates and deposit them with the
Thailand Securities Depository, which is the securities registrar. If the TSD
rejects the deposit of the share certificates, the Tender Offer Agent will
notify the Offeree to collect the share certificates.

Additionally, the Offeree must contact the Tender Offer Agent to request
the KYC & Suitability Test ("KYC & Suitability Test form") and complete
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along with the Offeree’s signature. This form must be attached as a
supporting document to the Tender Offer Acceptance package.

In case that the title prefix, name, or surname of the Offeree on the
share certificate differs from the title prefix, name, or surname of
the Offeree shown on the Identification Card, Civil Servant ID card,
State Enterprise Employee Card, Alien Identification Card,
Passport, or in cases where the name of the legal entity on the
share certificates does not match the name on the company's
affidavit issued by the Ministry of Commerce (for Thai Juristic
person) or the certificate of incorporation (for Foreign juristic
person), the Offeree should fill the form “Application for
Amending Securities Holder Records" of the TSD (“Form TSD-
301”) in Attachment 4 and attach a copy of the evidence of such
amendmentissued by the government authority with certified true
copy. The new information must match with the information on the
Identification Card, Civil Servant ID card, State Enterprise
Employee Card, Alien Identification Card, Passport, Company’s
affidavit, or the Certificate of Incorporation. (as the case may be)

In the case of a permanent Identification Card, a government
official identification card, or a state enterprise employee
identification card, the Offeree must attach a certified copy of the
House Registration showing the house number and name that are
identical to Identification Card.

In case that the Offeree is an executor, the Offeree must submit a
certified copy of the court order appointed the Offeree as the
executor, which was issued for no longer than 1 year prior to the
Tender Offer Period, along with a certified copy of the death
certificate, a certified copy of the executor’s ldentification Card,
and a certified copy of the House Registration of the executor and
the share certificate endorse by the executor.

In case that the Offeree is a minor, the parents or legal guardians
must endorse the share certificate and attach a certified copy of
legal guardians’ Identification Card and a certified copy of
Household Registration of the legal guardians and the minor.

In case that the share certificate is lost, the Offeree must contact
the TSD to issue new share certificate to the Offeree for tendering
through the Tender Offer Agent. However, as the issuance of new
share certificates may require time in accordance with the
procedures of the Securities Depository, the Offeree should
contact the TSD for at least 2 weeks prior to the last day of the
Tender Offer Period.

Note: In the case where the Offeree wishes to sell the shares in the form
of a share certificate, the Tender Offer Acceptance Form shall be complete
once the share certificate is verified and deposited with the TSD. In case
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thatthe TSD rejects the deposit of share certificate, the Tender Offer Agent
will contact the Offeree for returning the share certificate.

In the case that securities are in scripless form: The Offeree needs to
contact the brokerage company and/or custodian that the Offeree
deposits the tendered shares in the trading account and attach the Tender
Acceptance form as specified in Paragraph 1.2 and a set of supporting
documents of the Offeree as specified in Paragraph 1.3 (as the case may
be), in one set, together with a certified true copy of the first page of the
savings account passbook or a certified true copy of the statement of a
current account (as applicable) showing the account details, for the
purpose of receiving payment of the share sale proceeds, and notify its
intention to sell and instruct such securities company and/or custodian to
transfer the shares to the following account:

. For Thai nationality securities holders (Local Securities):

"UOB Kay Hian Securities (Thailand) Public Company Limited for
Tender Offer” Account No. “026-000000014-6".

. For foreign nationality securities holders (Foreign Securities) or
NVDR holders:

"UOB Kay Hian Securities (Thailand) Public Company Limited for
Tender Offer” Account No. “026-000000014-6".

The Offeree can send the Tender Offer Acceptance Form together with the
identification documents to the brokerage company and/or the Custodian
(as the case may be), that the Offeree has the trading account and the
brokerage company and/or the Custodian (as the case may be) shall
collect and deliver the Tender Offer Acceptance Form to the Tender Offer
Agent.

Note: In the case where the shares for which the intention to sellis
expressed are securities deposited with the Securities Depository under
the scripless system, the Acceptance Form shall be deemed complete
only when the securities purchasing agent has received the transfer of
such securities from the securities company with which the offeree
shareholder maintains its securities trading account within the specified
period. If the securities purchasing agent does not receive the transfer of
the securities within the specified period, the securities purchasing agent
shall deem such submission to be incomplete, and such submission shall
be automatically cancelled.

In the case that the Offeree deposits the tendered shares with TSD under
Issuer's Account Number 600: The Offeree shall complete the form
"Application for Securities Transfer between the Issuer Account and the
Depository Participant Account" ("Form TSD-403") in Attachment 5
completely and accurately with the Offeree signature and attach a set of
identification documents of the Offeree in accordance with the type of
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5)
(5.1)

person as specified on page 2 of the form in addition to the Tender Offer
Acceptance Form and the supporting documents of the Offeree as
specified in Paragraph 1.2 and 1.3, in one set, together with a certified
true copy of the first page of the savings account passbook or a certified
true copy of the statement of a current account (as applicable) showing
the account details for the purpose of receiving payment to transfer the
offered securities into the account of the Tender Offer Agent as specified
above.

The Offeree shall submit (a) the Tender Offer Acceptance Form pursuant
to Paragraph 1.2 and (b) a set of supporting documents pursuant to
Paragraph 1.3, together with Form TSD-403 and (c) the supporting
documents for the transfer/receipt of shares between the issuer’s account
and the depository participant, according to the person category specified
on page 2 of Form TSD-4083, in one set, to the Tender Offer Agent.

The Offeree having shares deposited with TSD under the issuer's account
number 600 must submit the Tender Offer Acceptance Form together with
the supporting documents within 2 April 2026 or at least 2 business days
prior to the last day of Tender Offer Period (in the event that the tender
offer period is extended, the offeror will notify the offeree shareholder of
such extension) to ensure sufficient time for coordinating and completing
the share transfer process. In this regard, the Tender Offer Agent shall
submit Form TSD-403 and the supporting documents to the Securities
Depository for verification and for the transfer of the offeree shareholder’s
shares from the Issuer Account to the account of the securities purchasing
agent

Note: In case the TSD rejects the Form TSD-403, the Tender Offeror and/or
the Tender Offer Agent reserves the right to reject the Offeree’s acceptance
of the Tender Offer.

In the case that securities are NVDR form: The Offeree must contact the
brokerage company and/or custodian where the NVDR is deposited to
express their intention to tender and transfer the NVDR to the account
"UOB Kay Hian Securities (Thailand) Plc. for Tender" with account number
026-000000014-6. The Offeree the acceptance form as specified in
Paragraph 1.2 and the supporting documents as specified in Paragraph
1.3, together with a certified true copy of the first page of the savings
account passbook or a certified true copy of the statement of a current
account (as applicable) showing the account details for the purpose of
receiving payment by 4:00 PM on 2 April 2026, or at least 2 business days
before the last day of the Tender Offer period. (If the Tender Offer period is
extended, the Offeror will announce the extension to the Offeree.) This
allows the Tender Offer Agent sufficient time to process with the TSD or
Thai NVDR Co., Ltd. according to the Tender Acceptance Procedures
within the Tender Offer period.

Identification documents of the Offeree

Thai Individual
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- Acertified copy of valid Identification Card or Civil Servant ID Card or
State Enterprise Employee Card that contains 13 digits of ID number
(in case of providing a copy of permanent ID Card or Civil Servant ID
Card or State Enterprise Employee Card that does not contain 13 digits
of ID number, attach a certified copy of House Registration including
the page that contains the name of the Offeree and 13 digits of ID
number). The signatures appeared on the certified documents as
mentioned and the signatures on other documents relating to the
Tender Offer must be identical.

- In the case where the Offeree is a minor, the consent of the legal
guardians (parents) must be attached, along with copies of the
identification cards or other identification documents of the
guardians, copies of the guardians' household registration, and the
minor's household registration. All copies must be certified true with
signatures.

- Inthe case where the Offeree is an executor, the Offeree must submit
a copy of the court order appointing him/her as the executor, together
with a copy of the certificate of final judgment issued not more than
one year prior to the date of submission of the tender offer Acceptance
Form, a copy of the death certificate, a copy of the executor’s
identification card, and a copy of the executor’s house registration, all
of which must be certified as true copies, together with the share
certificates duly endorsed by the executor.

(5.2) Foreign Individual

- A certified copy of the valid alien certificate or valid passport. The
signatures appeared on the certified documents.

(5.3) Thailuristic Person

- A copy of Affidavit, issued by the Ministry of Commerce for no longer
than 6 months within the Tender Offer Period and a copy of VAT
registration certificate (P.P. 20) must be attached and certified true
copy by the authorized signatory(ies) of the juristic person together
with the company seal (if any). In addition, certified true copies of the
identification documents as specified in Paragraph 1.3 (a) or 1.3 (b),
as applicable, of the authorized signatory must be attached. If the
Offeree is not a VAT-registered operator under the Revenue Code, the
Offeree should submit a copy of the taxpayer identification card (Tax
ID Card) instead of the VAT registration certificate (P.P. 20). This must
be certified as a true copy by the authorized signatory(ies), along with
the company seal (if any).

Note: Any offeree shareholder that is a Thai juristic person is required to
withhold withholding tax at the rate of three percent (3.00%) of the tender
offer fee and to issue a withholding tax certificate to the Tender Offer
Agent.

(5.4) Foreign Juristic Person
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- A copy of the certificate of incorporation, the memorandum of
association, and the affidavitissued by the officer of the juristic person
or the government authority of the country where the juristic person is
domiciled, which certified the name of the juristic person and
authorized person, the location of head office, authorization and
conditions of signing to bind the organization, issued for no longer than
1year prior to the the Tender Offer Period; all such documents must be
certified by the authorized signatory(ies) of the juristic person with the
company seal (if any), and attach proof of identification documents of
the authorized person with certified by the authorized signatory(ies) as
specified in Paragraph 1.3 (5.1) or 1.3 (5.2), as the cases may be.

All the aforementioned certified documents must be certified by the
Notary Public officer with the Notary Public officer stamp and
authenticated by the Royal Thai Embassy or Royal Thai consulate in the
country where the documents are prepared or certified. The certification
for such documents must be issued for no longer than 1 year prior to the
Tender Offer Period.

Note: In case the Offeree is a juristic person not conducting business in
Thailand and domiciled in a country which does not have a double taxation
treaty with Thailand or domiciled in a country that is the party to a double
taxation treaty with Thailand, but such double taxation treaty does not
exempt the foreign juristic person from withholding tax on the capital gain
realized from the sale of securities in Thailand, the Offeree is required to
fillin details of the acquisition cost of its tendered securities in “Form for
Declaration of Cost of Tendered Securities” as per attachment 1.3 for
ordinary and preferred shares or as per attachment 2.3 for NVDR, as the
case may be. (the "Cost Basis Disclosure Form"), and attach supporting
evidence of such acquisition cost for the purpose of withholding tax
calculation.

In case the Offeree fails to declare the acquisition cost, the withholding tax
will be imposed on the entire proceeds of the sale instead of the capital
gains (assuming the cost price is 0 baht per share).

All photocopies must be clear and readable and the Offerees’ certified
signature in all supporting documents must be identical.

In case that the Offeree cannot submit the Tender Offer Acceptance Form
by him/herself, the Offeree must complete a power of attorney document
in attachment 1.4 for shareholder or in attachment 2.4 for NVDR holder
with a THB 10 or THB 30 stamp duty affixed and enclose the certified
identification documents of the attorney-in-fact as specified in Paragraph
1.3 (5), as the case may be.

In case that the power of attorney is granted to a custodian to act on behalf
of the Offeree, a copy of the power of attorney document of the custodian
is required whereby the document mentioned in Paragraph 1.2 and 1.3
shall be signed by the custodian and document stating the authorized
person of such custodian and a certified true copy of identification
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8)

documents as specified in Paragraph 1.3 (5) of such authorized person
must be provided.

A certified true copy of the first page of the savings account passbook or a
certified true copy of the current account statement from a commercial
bank with branches in Thailand, showing the name and account number,
must be attached with a signature. This is required only if the Offeree
elects to receive payment by way of bank transfer.

Other documents as may be requested by the Offeree and/or the Tender
Offer Agent.

Should there be any questions regarding the Tender Offer Acceptance Procedure,
please contact the Tender Offer Agent as specified in Paragraph 1.4 (1)

Submission of the Tender Offer Acceptance Form

The submission of the Tender Offer Acceptance form and supporting documents
can be made between 9:00 AM and 4:00 PM from 2 February 2026 to 7 April 2026

on all business days at the headquarters of the Tender Offer Agent. As the case

may be, as follows:

1)

In case of share certificates

The Offeree shall complete and submit the Tender Offer Acceptance Form
as specified in Paragraph 1.2 together with the supporting documents as
specified in Paragraph 1.3, which must be correctly and fully completed
and signed. The documents include (a) Endorsed share certificate, signed
by the Offeree, (b) The Tender Offer Acceptance form and power of
attorney, (c) The KYC & Suitability Test form, which can be requested from
the Tender Offer Agent, (d) 3 sets of identification documents of the
Offeree as specified in Paragraph 1.3 (5), as applicable. These documents
must be submitted to the Tender Offer Agent at the address below:

UOB Kay Hian Securities (Thailand) Public Company Limited
(“Tender Offer Agent")
Operation Team
Khun Chainarong Boonsanong or Khun Charun Suksakon
Sindhorn Tower 1, 3" floor (Operation Department)
130-132 Wireless Road, Lumpini Sub-district, Pathumwan District,
Bangkok 10330 Tel : 02-090-3381 , 02-090-3386

The Tender Offer Agent will not accept documents sent by post

All the aforementioned documents must be submitted by 4:00 PM on 2
April 2026 or at least 2 business days before the last day of the Tender Offer
period. (If the Tender Offer period is extended, the Offeror will announce
the extension to the Offeree.) This ensures that the Tender Offer Agent has
sufficient time to verify and deposit the share certificates with the TSD,
which is the securities registrar. In case the share certificates are rejected
by the TSD, the Tender Offer Agent will notify the Offeree to collect the
rejected share certificates.
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1.5

1.6

2)

3)

In case of scripless shares and NVDR

In the case where the Offeree has shares deposited with the TSD in the
scripless system and NVDR through a brokerage company acting and/or
custodian as the case may be where the Offeree has opened a securities
trading account, the Offeree must contact that brokerage company and/or
custodian. They will collect and submit the Tender Offer Acceptance form
as specified in Paragraph 1.2 and the supporting documents as specified
in Paragraph 1.3, as applicable, to the Tender Offer Agent at the address
specified in Paragraph 1.4 (1). The Offeree can submit alldocuments to the
brokerage company and/or custodian within the date and time specified by
each brokerage company and/or custodian to ensure they can forward
them to the Tender Offer Agent within the Tender Offer period.

In the case of NVDRs, any person expressing an intention to sell must
comply with the procedures for tendering NVDRs as set out in Attachment
4(1). Inthis regard, the Tender Offer Agent kindly requests NVDR holders to
submit the tender form pursuant to Paragraph 2.2, together with the
relevant supporting documents for the expression of intention to sell as
specified in Paragraph 1.3, by 2 April 2026, or at least 2 business days prior
to the last day of the tender offer period, unless the tender offer period is
extended, in which case the offeror will notify accordingly. This is because
the Tender Offer Agent is required to undertake certain procedures to
transfer ordinary shares and NVDRs with Thai NVDR Company Limited in
order to proceed with the tender offer acceptance process.

In the case where the securities are deposited with the Securities
Depository in the Issuer Account (Issuer Account), Issuer's Account
Number 600

In case the Offeree has shares deposited with TSD under the issuer's
account number 600, the Offeree must follow the details as specified in
Paragraph 1.3 (2) and submit (a) the Tender Offer Acceptance Form as
specified in Paragraph 1.2 (b) the supporting document as specified in
Paragraph 1.3 including TSD-403 in attachment 1.6 and a set of
identification documents of the Offeree in accordance with the type of
person as specified on page 2 of TSD-403 form as specified in Paragraph
1.2. These documents must be submitted within 2 April 2026 or at least 2
business days prior to the last day of Tender Offer Period to ensure
sufficient time for coordinating and completing the share transfer process.
In case the TSD rejects the TSD-403 form, the Tender Offeror and/or the
Tender Offer Agent reserves the right to reject the Offeree’s acceptance of
the Tender Offer.

In the case of ordinary and preferred shares or NVDRs are pledged or held against
any other encumbrances, the Offeree must completely release the pledge or
encumbrances before accepting the Tender Offer

In case that the Offeree does not comply with Tender Offer Acceptance
Procedures or the documents for the Tender Offer are incorrect orincomplete, the
Tender Offer Agent reserves the rights to reject the Tender Offer Acceptance Form
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based on the Tender Offer Agent’s discretion. Moreover, the Tender Offeror or the
Tender Offer Agent reserves the rights to amend the details of the Tender Offer
Procedures set out in this document as deemed appropriate if there is any
problem, difficulty, or restriction, in order to fairly facilitate and provide assistance
to the Offeree.

2. Procedures for Securities Delivery and Payment

The Offeror intends to purchase an aggregate of 51,634,836 ordinary shares of the
Company, representing 10.28 percent of the total issued and outstanding voting shares of
the Company as of the date of submission of the Tender Offer, except in the case where
the Offeror cancels the Tender Offer in accordance with the conditions for cancellation of
the Tender Offer as specified in Part 1, Paragraph 9.

3. Payment Procedures

The Offeror will make payment through the Tender Offer Agent to the Offeree who have not
canceled their intention to sell within the specified period. This payment will be made on
the 2nd business day following the last day of the Tender Offer period (“Payment Date”),
which is 9 April 2026. If the Tender Offer period is extended, the payment will be made on
the 2nd business day following the last day of the extended Tender Offer period. The
payment for the Tender Offer will be made according to the method chosen by the Offeree
in the Tender Offer Acceptance form.

In the case where the Offeree is a Thai juristic person, they are required to withhold tax at
a rate of 3% on the Tender Offer fee and to issue a withholding tax certificate. This
certificate must be submitted to UOB Kay Hian Securities (Thailand) Public Company
Limited, which is the Tender Offer Agent, with the following details:

Name : UOB Kay Hian Securities (Thailand) Public Company
Limited

Address :  130-132 3" floor Sindhorn Building, Wireless rd, Lumpini,
Pathumwan, Bangkok 10330

TAXID number : 0107548000056

Date of withholding tax : 9April 2026

Type of form : PN.D.53

Income categories :  Commission fee etc. according to the Revenue Code of
Thailand under Section 40 (2)

In the case where the Offeree offers to sell with share certificates, the Tender Offer Agent
will only make payment for the securities to the Offeree once the share certificates have
been verified and accepted for deposit by TSD. If the share certificates are rejected by the
TSD, the Tender Offer Agent will not make the payment for the securities and will notify the
Offeree to collect all documents from the Tender Offer Agent at the address specified
above.

The following payment options are available to the Offeree:
3.1 Transfer the payment to a bank account
The Tender Offer Agent will transfer the payment for the securities to the savings or

current account of the Offeree, which must be held at a commercial bank with
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3.2

branches in Thailand. The account name must be the same as the Offeree's name
specified in the Tender Offer Acceptance Form. The Offeree will receive the funds
in their account by 5:00 PM on the Payment Date. The Offeree must attach a copy
of the savings account passbook indicating the account owner's name and
account number, or a copy of the current account statement indicating the
account owner's name and account number, together with a certified true copy.

In the event that the Tender Offer Agent is unable to transfer money to the Offeree's
account for any reason, the Tender Offer Agent reserves the right to make payment
by issuing a cheque from United Overseas Bank (UOB) Public Company Limited,
Silom complex branch. The Tender Offer Agent will notify the Offeree to collect the
cheque or will deliver the cheque by registered mail to the contact address
specified in the Tender Offer Acceptance Form.

Cheque from United Overseas Bank (UOB) Public Company Limited, Silom
complex branch

The Tender Offer Agent will make the payment for the Tender Offer by issuing a
crossed cheque from United Overseas Bank (UOB) Public Company Limited, Silom
Complex Branch, payable to the Offeree. If the Offeree deposits the cheque in a
bank outside the clearing house area of Bangkok, it will take approximately 5
business days to collect the payment, or according to the procedures of each bank.
The Offeree will be responsible for any inter-bank clearing fees or bank cheque fees
(if any). The Offeree can choose one of the following 2 methods to receive the
cheque:

(1) By Self-Collect

The Offeree can collect a cheque for payment of Tender Offer which is a
crossed cheque payable to the Offeree at the Tender Offer Agent's office as
specified in Paragraph 1.4 (1) from 9:00 a.m. to 4:00 p.m. on the business
day from 9 April 2026 to 22 April 2026. In the event that the Tender Offer
period is extended, the payment will be made within 7 business days from
the Payment date.

In the case where the Offeree authorizes a representative to collect the
cheque on their behalf, they must submit a power of attorney form affixed
with a 10 Baht or 30 Baht duty stamp, as applicable, along with the
identification documents of both the grantor and the authorized
representative as specified in Paragraph 1.3 (5), duly signed to certify as
true copies. These documents must be provided to the Tender Offer Agent
on the day the cheque is collected.

In the event that the Offeree does not collect the cheque for the payment of
Tender Offer within 7 business days after the Payment Date, the Tender
Offer Agent will send the cheque to the Offeree via registered mail to the
address specified in the Tender Offer Acceptance form on the 8" business
day after the Payment Date. However, regardless of the circumstances, if
the Tender Offer Agent correctly sends the cheque via registered mail to the
address specified in the Tender Offer Acceptance form, it will be deemed
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that the Offeree has duly received the payment for the Tender Offer. The
Offeree will have no right to claim any interest or damages thereafter.

By Registered mail to the address specified in the Tender Offer
Acceptance Form (*** In specific case where the Offeree does not

come to collect the cheque by self-collect within the specified period
***)

The Tender Offer Agent will send the cheque by registered mail to the
address specified in the Tender Offer Acceptance form after the end of
collecting the cheque as specified in Paragraph 3.2 (1).

However, regardless of the circumstances, if the Tender Offer Agent has
correctly sent the cheque by registered mail to the address specified in the
Tender Offer Acceptance form, it will be deemed that the Offeree has duly
received the payment for the Tender Offer. The Offeree will have no right to
claim any interest or damages thereafter.

Remark: For the payment of Thai Juristic person and Foreign Juristic person, the details will
be as follows:

Calculation for Thai Juristic Person
Number of tendered shares
Tender Offer price per share

XXXX (1

)
XXXX '(2)

Tender Offer Amount XXX XX'(3)=(1)*(2)
Brokerage fee XX XX '(4)=(3)*0.25%
VAT XXX '(5)=(4)*7%

Thai Juristic Person is responsible for withholding tax

reduction for payment to the Revenue Department
Net Tender Offer Amount

Calculation for Foreign Juristic Person
Number of tendered shares

Tender Offer price per share

Tender Offer Amount

Brokerage fee

VAT

Cost of tendered shares

XXX '(6)=(4)*3%
XXX.XX'(7)=(3)-(4)-(5)+(6)

XXXX (1)

XX.XX '(2)

XXX.XX'(3)=(1)*(2)

XX.XX '(4)=(3)*0.25%
(

XXX '(5)=(4)*7%
XXX (6)

1)*

Cost of tendered shares specified in cost declaration form?

Capital gain from the sale of tendered shares
than (6)

Withholding tax on the capital gains
Net Tender Offer Amount

XX.XX'(7)=(3)-(6) in case (3) more

XXX 4(8)=(7)*15%
XXX.XX'(9)=(3)-(4)-(5)-(8)

Remark": In the event that the Offeree does not declare the cost or fail to submit proper
evidence along with the form of declaration of cost of ordinary and preferred shares or
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NVDR, as the case may be, the Tender Offer Agent will determine the withholding tax of
15% based on the entire proceeds of the sales of the securities

4. Shareholders' Rights When Tendering Shares

The Offeror will make the payment for the Tender Offer to the Offeree through the Tender
Offer Agent on the date and by the method of payment specified by Offeree as specified
in Paragraph 3 above. If an event occurs that causes a change in the Tender Offer price as
specified in Part 1, Paragraph 8, the Offeror will proceed as follows:

4.1 In case the Tender Price has been reduced, the Offeror will pay the price of the
securities according to the reduced Tender Price to all Offerees, whereby the
Offeror and the Tender Offer Agent will consider that the Offeree agrees to and
accepts that reduced Tender Price. For those securities tendered by the Offeree
before the date on which the Offeror announces the change of the offer which is
considered as an irrevocable offer, the Offeror will make payment for those
securities according to the former Tender Price.

4.2 In case the Tender Price has been increased, the Offeror will instruct the Tender
Offer Agent to make payment at the increased Tender Price to all Offerees,
whereby the Offeror and the Tender Offer Agent will consider that the Offeree
agrees to and accepts that increased Tender Price.

5. Tender Offer Cancellation Procedures

The Offeree may cancel the tender offer acceptance at the office of Tender Offer Agent at
the address specified in 1.4 (1) during 9:00 a.m. to 4:00 p.m. on any business day from 2
February 2026 to 27 February 2026 or within the first 20 business days of the Tender Offer
Period (the "Tender Offer Cancellation Period"), including any extended Tender Offer
period. The Tender Offer Cancellation should be followed according to the procedure:

5.1 Read “Tender Offer Cancellation Procedures” in Attachment 3.1 clearly

5.2 Fill in the Tender Offer Cancellation Form in Attachment 3.2 completely and
accurately along with the signature of the Offeree

All photocopies must be clear and readable and the Offerees’ certified signature
in all supporting documents must be identical.

5.3 Attach the receipt of the Tender Offer Acceptance form and the share certificate
or transfer of shares via TSD issued by the brokerage company and/or Custodian,
as applicable (“Receipt of Acceptance Form”). In the event that the Offeree loses
the Receipt of Acceptance Form, the Offeree must provide the evidence as
requested by the Tender Offer Agent. The Tender Offer Agent reserves the right to
return shares only to the Offerees who have submitted the correct and complete
form and related documents as specified in Paragraph 5.

In the event that the Offeree has deposited the securities with TSD under the
issuer's account 600, when the Offeree submits Tender Offer Cancellation form,
they must submit Form TSD-403 as per the document in Attachment 5. The form
must be filled out, signed, and completed correctly, including identification
documentw of the Offeree according to the type of person specified on page 2 of
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5.4

Form TSD-403, with a set of copy. This is required for the Tender Offer Agent to
process the return of shares through TSD and deposit them back into the issuer's
account 600, as specified in the Tender Offer Cancellation form.

Identification documents of the Offeree who intends to cancel the Tender Offer
Acceptance

(1)

(2)

Thai Individual

A certified copy of valid Identification Card or Civil Servant ID Card or
State Enterprise Employee Card that contains 13 digits of ID number (in
case of providing a copy of permanent ID Card or Civil Servant ID Card or
State Enterprise Employee Card that does not contain 13 digits of ID
number, attach a certified copy of House Registration including the page
that contains the name of the Offeree and 13 digits of ID number). The
signatures appeared on the certified documents as mentioned and the
signatures on other documents relating to the Tender Offer must be
identical. (In the case where the Offeree is a minor, the consent of the
legal guardians (parents) must be attached, along with copies of the
identification cards or other identification documents of the guardians,
copies of the guardians' household registration, and the minor's
household registration. All copies must be certified true with signatures.)
(In the case where the Offeree is an executor, the Offeree must submit a
copy of the court order appointing him/her as the executor, together with
a copy of the certificate of final judgment issued not more than one year
prior to the date of submission of the tender offer Acceptance Form, a
copy of the death certificate, a copy of the executor’s identification card,
and a copy of the executor’s house registration, all of which must be
certified as true copies, together with the share certificates duly endorsed
by the executor.)

Foreign Individual

A certified copy of the valid alien certificate or valid passport. The
signatures appeared on the certified documents.

Thai Juristic Person

A copy of Affidavit issued by the Ministry of Commerce, no longer than 6
months prior to the date of Tender Offer Cancellation form submission,
must be attached and certified true copy by the authorized signatory(ies)
of the juristic person together with the company seal (if any). In addition,
certified true copies of the identification documents as specified in
Paragraph 5.4 (a) or 5.4 (b), as applicable, of the authorized signatory
must be attached

Foreign Juristic Person

A copy of the certificate of incorporation, the memorandum of association,
and the affidavit issued by the officer of the juristic person or the
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government authority of the country where the juristic person is domiciled,
which certified the name of the juristic person and authorized person, the
location of head office, authorization and conditions of signing to bind the
organization, issued for no longer than 1 year the date of Tender Offer
Cancellation form submission; all such documents must be certified by
the authorized signatory(ies) of the juristic person with the company seal
(if any), and attach proof of identification documents of the authorized
person with certified by the authorized signatory(ies) as specified in
Paragraph 5.4 (1) or 5.4 (2), as the cases may be.

All the aforementioned certified documents must be certified by the
Notary Public officer with the Notary Public officer stamp and
authenticated by the Royal Thai Embassy or Royal Thai consulate in the
country where the documents are prepared or certified. The certification
for such documents must be issued for no longer than 1 year prior to the
date of Tender Offer Cancellation form submission.

In case that the title prefix, name, or surname of the Offeree on the share
certificate differs from the title prefix, name, or surname of the Offeree shown on
the Identification Card, Civil Servant ID card, State Enterprise Employee Card,
Alien Identification Card, Passport, or in cases where the name of the legal entity
on the share certificates does not match the name on the company's affidavit
issued by the Ministry of Commerce (for Thai Juristic person) or the certificate of
incorporation (for Foreign juristic person), the Offeree should fill the form
“Application for Amending Securities Holder Records" of the TSD (“Form TSD-
301”) in Attachment 4 and attach a copy of the evidence of such amendment
issued by the government authority with certified true copy. The new information
must match with the information on the Identification Card, Civil Servant ID card,
State Enterprise Employee Card, Alien Identification Card, Passport, Company’s
affidavit, or the Certificate of Incorporation. (as the case may be)

All photocopies must be clear and readable and the Offerees’ certified signature
in all supporting documents must be identical.

In case that the Offeree who intends to cancel the Tender Offer cannot submit the
Tender Offer Cancellation Form by him/herself, the Offeree must complete a
power of attorney document in Attachment 3.3 a THB 30 stamp duty affixed and
enclose the certified identification documents of the attorney-in-fact as specified
in Paragraph 5.4, as the case may be.

In case that the power of attorney is granted to a custodian to act on behalf of
the Offeree, a copy of the power of attorney document of the custodian is
required whereby the document mentioned in Paragraph 5.2, 5.3 and 5.4 shall
be signed by the custodian and document stating the authorized person of
such custodian and a certified true copy of identification documents as
specified in Paragraph 5.4 of such authorized person must be provided.
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5.7

Submit the complete Tender Offer Cancellation Form together with the
enclosures as specified in Paragraph 5.3 and 5.4 to the Tender Offer Agent’s office
as mentioned in Paragraph 1.4 (1) within Tender Offer Cancellation period.

The Tender Offer Agent will not accept documents sent by post.

After receiving the fully completed Tender Offer Cancellation Form and the
Attachments as outlined in Paragraph 5.3 and 5.4 within the Tender Offer
Cancellation Period, the Tender Offer Agent will proceed as follows:

In case that the Offeree wishes to receive share certificate The Offeree who
cancels the Tender Offer Acceptance or the authorized representative
must submit the Application for withdrawing from the participant account
in Attachment 6 together with identification documents and paying a fee
of 100 Baht to the Tender Offer Agent. The Tender Offer Agent will return
the share certificates to the Offeree who cancels the Tender Offer
Acceptance or their authorized representative within 15 business days
following the date on which the Tender Offer Cancellation form and related
documents are complete. The Offeree who cancels the Tender Offer
Acceptance or their authorized representative can collect the share
certificates from the office of the Tender Offer Agent at the address
specified in Paragraph 1.4 (1).

In case that the Offeree wishes to receive shares in scripless (transfer and
deposit shares to the brokerage company that the Offeree has trading
account, and/or custodian, and/or the issuer’s account 600) The Offeree
who cancels the Tender Offer is required to pay the transfer fee of shares
at the amount of 100 Baht (VAT include) for each transaction. The Tender
Offer Agent will return the securities through the TSD to the brokerage
company and/or custodian or to the issuer's account 600 (as applicable)
where the Offeree who cancels the Tender Offer has an account, as
specified in the Tender Offer Acceptance form, within the business day
following the date of submission.

The Offeree who has NVDR will receive NVDR in return.

Note: Receiving shares in script or scripless system will be in accordance with the
format as the securities that the Offeree offered for sale through the Tender Offer.
The Offeree who cancels the tender offer acceptance cannot change the format of
such securities.

6. Procedures for Returning Securities in the Case of the Tender Offer Cancellation

In the event of Tender Offer Cancellation as stated in Part 1 Paragraph 9 takes place, the
Offeror will submit the cancellation notification letter with reasons to all shareholders
according to the latest shareholders’ name list, within one business day after the last day
that SEC may object to the Tender Offer Cancellation (within 3 business days from the
notification of the Tender Offer Cancellation to the SEC) The Offeror will also announce
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the Tender Offer cancellation through Stock Exchange of Thailand (SET). The Offeror will
have the Tender Offer Agent proceed as follows.

6.1

6.2

In case of share certificate: In case of Tender Offer Cancellation, the Tender
Offeror will have the Tender Offer Agent return share certificate to the Offeree after
the Offeree complete application for withdrawing from the participant account in
Attachment 6. The Offeree can collect share certificate at the office of the Tender
Offer Agent as stated in Paragraph 1.4 (1) on any business day after the day that
the Tender Offeror notifies of the Tender Offer Cancellation.

In case of share certificate: In case of Tender Offer Cancellation, the Tender Offeror
will have the Tender Offer Agent return share certificate to the Offeree after the
Offeree complete application for withdrawing from the participant account in
Attachment 6. The Offeree can collect share certificate at the office of the Tender
Offer Agent as stated in Paragraph 1.4 (1) on any business day after the day that
the Tender Offeror notifies of the Tender Offer Cancellation.

In case of scripless and/or NVDR : The Tender Offer Agent will return the securities
through the TSD to the brokerage company and/or custodian or to the issuer's
account 600 (as applicable) where the Offeree who cancels the Tender Offer has
an account, as specified in the Tender Offer Acceptance form, within the business
day following the cancellation notification by the Offeror.

The Offeree who has NVDR will receive NVDR in return.

Note: Receiving shares in script or scripless system will be in accordance with the format
as the securities that the Offeree offered for sale through the Tender Offer. The Offeree who
cancels the tender offer acceptance cannot change the format of such securities.

7. Determination of the Offer Price

The Offeror has determined the tender offer price for the ordinary shares at Baht 8.17 per
share. The tender offer period for such ordinary shares shall be from 2 February 2026 to 7
April 2026 (45 business days).

7.1

Method of the Offer Price determination

The tender offer price of THB 8.17 per share (the “Offer Price”) is the price
determined by the Offeror, which is not lower than the Company’s net asset value
calculated based on the latest adjusted book value to reflect the market values of
assets and liabilities, which represents the highest value derived from the
applicable valuation methods. This determination is made in accordance with the
rules for determining the tender offer price for the purpose of delisting securities
under Paragraph 56 of the Capital Market Supervisory Board Notification No. Tor
Jor. 12/2554 re: Rules, Conditions and Procedures for the Acquisition of Securities
for Business Takeovers (as amended) (“Notification No. Tor Jor. 12/2554”), which
prescribes that the tender offer price must not be lower than the highest price
calculated based on the following methods:

1) the highest price at which the Offeror, or any person under Section 258 of
the Offeror, any person acting in concert with the Offeror (Concert Party),
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or any person under Section 258 of such concert party, has acquired the
ordinary shares during the period of ninety (90) days prior to the date of
submission of the tender offer to the Office of the Securities and

Exchange Commission;

2) the weighted average market price of such shares during the period of five
(5) business days prior to the date on which the board of directors of the
Company resolved to propose the delisting of the shares to the
shareholders’ meeting, or the date on which the shareholders’ meeting of
the Company resolved to delist the shares from being listed securities on

the Stock Exchange of Thailand, whichever is earlier;

3) the net asset value of the Company, calculated based on the book value
adjusted to reflect the latest market values of the Company’s assets and

liabilities; and

4) the fair value of the Company’s ordinary shares as appraised by an

independent financial advisor (IFA’s Fair Value).

Price Determination Criteria

Price
(THB per share)

1) The highest price at which the Offeror, any person under Section 258 of the
Offeror, any person acting in concert with the Offeror (Concert Party), or any
person under Section 258 of such concert party, acquired the ordinary shares
during the period of ninety (90) days prior to the date of submission of the
tender offer to the Office of the Securities and Exchange Commission;

No acquisition
of ordinary
shares occurred
during the
ninety (90) days
preceding the
submission of
the tender offer
to the Office of
the Securities
and Exchange

Commission
(SEC).
2) The weighted average market price of such shares during the period of five None, as the
(5) business days prior to the date on which the board of directors of the Company’s
Company resolved to propose the delisting of the shares to the shareholders’ ordinary shares
meeting, or the date on which the shareholders’ meeting of the Company have been
resolved to delist the shares from being listed securities on the Stock Exchange | suspended
of Thailand, whichever occurs earlier; from trading
since 5June
2025.
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3) Net asset value of the Company, determined using the Adjusted Book Value
Approach, which adjusts the book values of the Company’s assets and
liabilities to reflect their latest market values, based on the latest auditor-
reviewed financial statements as of 30 September 2025. The valuation
primarily considers the Company’s key assets, including office furniture and
fixtures, office equipment, and vehicles. Accordingly, the fair value of the
Company’s assets exceeds their book values as follows:”

As of 30 September 2025, (TH\B/aI\tILiIlTion)

Shareholders’ Equity 4,080.25

Surplus from Asset Revaluation’ 21.17

Increase in the Value of Investments in Other

Companies’ 1.00

Number of Shares 502.45
Book Value per Share of the Company 8.1648

Source: The Company’s reviewed consolidated financial statements for the 8.1648

nine-month period ended 30 September 2025.

Remark

1. The appraisalreportis the main asset by KTEC Applications & Service
Co., Ltd., which is an independent property appraiser approved by the
Office. The SEC dated November 17, 2025 with the purpose of the
public to comment on the value of the main assets of the business
which is a decoration device. Office Tools Vehicles do not include
intangible assets according to the criteria for determining market value
by the new replacement cost method. The replacement cost as of
November 5, 2025 is an increase from the reviewed book value for the
period of September 30, 2025 in the amount of Baht 21.17 million.

2. Theincrease in the value of investments in other companies is based
on the shareholders’ equity of the investee companies accounted for
under the equity method, as derived from their latest audited or
reviewed financial statements.

4)The fair value of the Company’s ordinary shares as appraised by an
independent financial advisor (IFA’s Fair Value). In this regard, the report on
the fair value appraisal of the Company’s ordinary shares, as set outin
Attachment 9, was prepared by an independent financial advisor approved by
the Office of the Securities and Exchange Commission, namely Silver Lining
Company Limited (the “Independent Financial Advisor”), which is not a
connected person under Section 258 of the Offeror.

The valuation prices based on the selected valuation criteria are as follows:

Part 4, Page 18



Tender Offer of UOB Kay Hian Securities (Thailand) Public Company Limited Form 247-4

Value
Business Valuation Methods
(THB per share)
1| BookValue Approach 8.12
2| Adjusted Book Value Approach 8.16
3| Historical Market Price Approach 5.05-5.29
4| Market Comparable Approach
Price to Book Value, P/BV ratio 5.68-6.55
Price to Earning Ratio, P/E ratio 3.62-5.25
5| Discounted Cash Flow Approach 5.17-6.77
(Base case: 5.85)

Summary of the Financial Advisor’s Opinion

The Independent Financial Advisor (“IFA”) is of the opinion that the Discounted
Cash Flow (DCF) method appropriately reflects the Company’s business plan,
profitability, and expected returns to shareholders in the future. The valuation
is based on projections of the Company’s revenues and expenses prepared
under assumptions which the IFA considers to be reasonable. Accordingly, the
IFA is of the opinion that the DCF method is appropriate for determining the fair
value of the Company. Based on this valuation method, the fair value of the
Company ranges from Baht 5.17 to Baht 6.77 per share, with a base case fair
value of Baht 5.85 per share.

7.2 The highest price at which the Offeror or its related party under to Section 258 has
acquired during the period of 90 days before the submission of the Tender Offer to
the SEC.

- None -
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Part5
Certification of Information by the Offeror
[, hereby certify that:
(1) | am committed to execute this Tender Offer.

(2) The Offer Price in this Tender Offer is in accordance with the provision of the Notification
of the Capital Market Supervisory Board No. ThorJor 12/2011.

(3) I intend to comply with the plan, which | have specified in this Tender Offer, and

(4) Information contained in this Tender Offer is correct and accurate and that there is no
information contained herein that may lead other persons to misunderstanding in any
material respect and no concealment is made of any material information.

Sincerely Yours,

The Offeror
UOB-KAY HIAN HOLDINGS LIMITED

-signed-
(Ms. Oh Whee Mian)

Authorized Signature
The Tender Offeror
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We, as the Tender Offer Preparer for this Tender Offer, certify that we have complied with the guidelines regarding
approval for financial advisors and a scope of work specified in the Notification of the SEC.

(1)

(2)

(3)

(4)

(5)

Our review and consideration of the information provided by the Tender Offeror in the Tender Offer led us
to believe that the information provided by the Tender Offeror in this Tender Offer is accurate and
complete, that there is no information that could materially mislead other people, and that there is no
concealment of information that should have been made known but wasn't.

We examined the financial documentation and believe the Tender Offeror is capable of carrying out the
obligations outlined in the aforementioned Tender Offer;

We have examined the business's plans and policies as stated in Section 2 of Part 3 regarding business
information, and we accept that:

(a) The Tender Offeror is capable of adhering to the Business's plans and policies;

(b) The presumptions that guided the preparation of the policies and plans for conducting business
were prepared in a reasonable manner; and

(c) The effects and risks that could have an impact on the business or the holders of securities are
sufficiently and clearly explained;

The offer price is consistent with the regulation set forth in Capital Market Supervisory Board No. TorJor.
12/2554, according to the evidence we have reviewed regarding the acquisition of securities of the
business during the 90 days prior to the date the Tender Offer was submitted by the Tender Offeror or the
persons specified under Section 258.

We have carefully and prudently examined and reviewed the completeness and accuracy of the
information contained in this Tender Offer and believe that it is accurate and complete. We also believe
that there is no concealment of material information that should have been disclosed or information that
could materially mislead other people.

Tender Offer Preparer
UOB Kay Hian Securities (Thailand) Public Company Limited

-signed-
(Mr.Yothin Viriyenawat)

Authorized Director
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Attachment 1.1

Tender Offer Acceptance Procedures

Securities Holder of UOB Kay Hian Securities (Thailand) Public Company Limited

Delivery of Securities Certificate

Delivery of Securities through TSD (Scripless)

1. Completely fill in the Tender Offer Acceptance Form

.

A 4

2.1 Endorse the back of the securities certificate, in the column
marked "Transferor's Signature", and attach 3 copies of identification
documents per No. 3. (The Tender Offer Agent will accept only the
securities certificate which appears the same name as the Offeree or
the securities holders whose name appears on the certificate.)

2. Inform the securities company (or custodian) which the Offeree
keeps securities trading account to transfer the offered securities to the
following account:

Account Name:
Tender "
Account No.:

"UOB Kay Hian Securities (Thailand) Pcl. for

026-000000014-6

2.2 Fill and sign the KYC & Suitability Test Customer Information
Form (“KYC & Suit test Form”) correctly and completely.

For both Thai shareholders (Local Securities) and foreign shareholders
(Foreign Securities), including NVDR.

. I

3. Enclose the following supporting and identification documents with certified as true copy, according to the following cases:

1)

5)

6)

Thai Individual
1.1 Acertified copy of valid Identification ("ID") Card or a certified copy of valid Civil Servant Identification Card or State Enterprise Employee Card.

1.2 In case of lifelong ID, unexpired civil servant ID, or unexpired state enterprise official ID, please also attach a certified true copy of house registration with the
pages presenting the address and 13-digit ID card of the Offeree.

Foreign Individual
A certified copy of valid Alien Certificate or Passport
Thai Juristic Person

3.1 Acertified true copy of an affidavit with the most updated information, issued by the Ministry of Commerce no longer than 6 months prior to the last date of the
Tender Offer period, and the certificate of Value Added Tax (VAT) registration (Form P.P.20), unless the Offeree is not a VAT entity under the Revenue Code. In
such case, the Offeree must provide a certified true copy of Tax ID card instead (if any), signed by an authorized signatory(ies) of the juristic person affixed with
the company seal (if any).

3.2 Acertified true copy of identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 3.1).

Foreign Juristic Person

4.1 A certified true copy of a certificate of incorporation or an affidavit issued by an officer of the juristic person or an authorized regulatory body of the country
where the juristic person is established, certifying the name of juristic person, the name of an authorized signatory(ies) of juristic person, the address of the head
office, and conditions of signing authorization, and issued not more than 1 year prior to the last date of the Tender Offer period. Also, a certified true copy of the
certificate of Value Added Tax (VAT) registration (Form P.P.20) (if any) unless the Offeree is not a VAT entity under the Revenue Code, the Offeree must provide a
certified true copy of Tax ID card instead (if any), list of authorized persons and specimen signatures of authorized signatory(ies) and power of attorney (if any),
signed by an authorized signatory(ies) of juristic person together with the company's seal (if any).

4.2 A certified true copy of the identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 4.1).

Documents in 4.1) and 4.2) must be certified by the Notary Public officer and an official of the Royal Thai Embassy or the Royal Thai Consulate in the country
where the documents are prepared or certified no longer than 1 year prior to the last date of the Tender Offer period.

In case of a foreign juristic person whose business is not conducting in Thailand and is domiciled in a country that does not have a double taxation treaty
with Thailand or is domiciled in a country that has a double taxation treaty with Thailand but such treaty does not exempt any withholding tax on capital gain on
sales of shares in Thailand, the Offeree must fill in details of the cost basis of the tendered securities for withholding tax purposes by completing the "Form for
Declaration of Cost of Tendered Securities" as per Attachment 1.3, and attach evidence(s) of such cost. If the Offeree fails to declare the cost and to submit proper
evidence, the Tender Offer Agent will calculate and deduct the withholding tax based on the entire proceeds from the sale of the securities receivable by the
Offeree (as if the cost of purchase is 0 Baht (zero Baht).

A certified true copy of the first page of a savings account passbook or current account statement. Showing details of the account name and number is required in
case the Offeree selects the payment method by transferring to a bank account of 1.BAY 2.SCB 3.BBL 4.KTB 5.KBANK 6.TTB 7.UOB 8.KKP 9.LHBANK or
10.CIMBT.

In case where Securities Holder appoints an authorized representative

1. Power of Attorney affixed with a stamp duty (a 10 Baht or 30 Baht stamp duty, as per cases); and
2. Acertified true copy of additional 1 set of identification documents for the authorized person(s) and securities holder as specified above.

l

4. Document submission

Please contact Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian Securities (Thailand) Plc., 130 -132, 3rd Floor,
Sindhorn Building Tower I, Wireless Road, Lumpini, Patumwan, Bangkok 10330 TEL. 0-2090-3444 Ext. 3386, 3390, 3382, 3380 and 3381




Attachment 1.2

Tender Offer Acceptance Form for Securities Holder of
UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED

Acceptance Form No. ....................
To UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED (“The Offeror”) and UOB Kay Hian Securities (Thailand)
Plc. (“The Tender Offer Agent”)

Date ....c.coevvviiiiiiiints
1/We (MF/MIS./MS.JCOMPANY) ..ttt et et e e et ettt e e e ee e e e eeeseeeeseeeenneeeenns Nationality ......cccccovveiiieiiiieeceens
Contract Address (that can be reached via registered Mail) ... ... e et e e e e
Postal Code ............ccceeenennt. Telephone NoO. .....ccoovviiiiiiiii, E-mail oo

Please specific type of seller
O Thai Individual ID Card/Civil Servant ID Card/State Enterprise Card No. ........................
O Foreign Individual Alien Card/Passport No. .....
Q Thai Juristic Person Company Registration NO. ........ccooiiuiiiiiii e
O Foreign Juristic Person that Operates Business in Thailand Company Registration NO. ........cccooiiuiiiiiii e

O Foreign Juristic Person that Does Not Operate Business in Thailand Company Registration NO. ..........cccovuiiiiiiiiii e

I/We hereby accept to tender and sell ] Ordinary shares ....................c.coeenuae.. PP UU PP ) of UOB
Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED (“UOBKH”) at the price of Baht 8.17 per share, (After deducted the brokerage fee of 0.25% of
the offer price and value added tax (VAT) at the rate of 7% of the brokerage fee.) Net price Baht 8.1481 a total value of Baht ..........................

(et ettt ) subject to terms and conditions stated in the Tender Offer Document.
1/We thoroughly examined the terms and conditions contained in the Tender Offer and agree to follow the terms and conditions stated in the Tender Offer
document and will not revoke this share selling in any circumstance, except falling in conditions.

1/We hereby appoint UOB Kay Hian Securities (Thailand) Plc. as my/our proxy to sell, transfer, deliver shares, arrange the payment procedure and
process, and do any other necessary and relevant to my/our acceptance of the Tender Offer.

O In case of “Share Certificate” O In case of “Scripless Share” (Transfer through TSD)
No. of securities
Name of Shareholder Share Certificate No. TSD Participant No. Transfer Slip No. Transfer Date
Total

I/We studied the information, terms and conditions and agreed to comply with all terms and conditions under the tender offer and | agree that the
acceptance of the Tender Offer cannot be canceled under any circumstances. Unless the Tender Offer is canceled according to the conditions and the terms
specified in the tender offer in which | can cancel the intention to sell the company's shares UOB Kay Hian Securities (Thailand) Public Company Limited between
9:00 a.m. - 4:00 p.m. every business day. From 2 February 2026 to 2 March 2026 (20 business days from the date of tender offer)

Payment Option: *** Not deliver cheque by mailing
Q I/We will collect a payment cheque in person U Hereby authorizer collect a payment

O Transfer to the specified bank account of ...............coo i (Commercial Bank branch in Thailand)

Branch..............c.oo. Type of Account .........ccovviiiiinieninnnn. , Account No. DDD'D'DDDDD'D

(The name of bank account must be same as the seller name)

1/We attach evidence for transfer of securities to account of “UOB Kay Hian Securities (Thailand) Plc. for Tender”, Account No. 026-000000014-6, together with a certified
copy of the identification card and / or a certified copy of the Company Affidavit (in the case of a juristic person) as set out in the Tender Offer Acceptance procedure.

I/We hereby certify that all shares offered for sale have no liabilities and are free from any mortgage, pledge, lien, preferential interest, or other encumbrance. I/We

acknowledge and consent to UOB Kay Hian Securities (Thailand) Plc. proceeding as informed herein and certify that any other individuals whose personal information has
been provided has also acknowledged and consented thereto.

Attorney
..................................................................... Offeree

| Transfer of Share Certificate / Transfer Scripless Slip and Tender Offer Acceptance Form Receipt

Acceptance FOrm NO. .........coooiiiiiiiiiiie
UOB Kay Hian Securities PLC. has received the Tender Offer Acceptance Form for Holder of 1 Ordinary UOB Kay Hian Securities
(Thailand) PUBLIC COMPANY LIMITED with the Share Certificate / Transfer Scripless Slip No. .................... totaling
.............................. shares from (Mr. /Mrs./Ms./Company)
The Offeree will receive payment by:

U Collect a payment cheque in person U Hereby authorizer collect a payment
O Transfer to the specified bank account of ...........cooin i (Commercial Bank branch in Thailand
Branch..................... Type of Account ............cooevenene. , Account No. HO-C-00000-0
SIgNEd .o Recipient
S )
Date

(for more information please contact Operations Department, UOB Kay Hian Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower I,
Wireless Road, Lumpini, Patumwan, Bangkok 10330, Tel: 0-2090-3444 Ext. 3386, 3390, 3382, 3380 and 3381 )



Attachment 1.3

Form for Declaration of Cost of Tendered Securities

(Only for Foreign Juristic Person not operating business in Thailand and residing in a country that has no double tax
treaty with Thailand or residing in a country that has double tax treaty with Thailand, but such treaty does not exempt the
Foreign Juristic Person from withholding tax on the capital gains realized from the sale of securities in Thailand.)

Date......ooeeiieee
To: UOB Kay Hian Securities (Thailand) Public Company Limited (the "Tender Offer Agent")
T L o T =T e [ TN LU 4y o =Y Yo o SRS
Nationality..........cooeeiiiiiiee Tax Identification NO. (if @NY) .....ccveviiiiiii e

would like to declare the acquisition cost of my/our UOB Kay Hian Securities (Thailand) Public Company Limited 's

securities to be tendered and offered for sale as follows:

Transfer Date Securities Certificate Securities Holders Name as No. of Securities Cost per Share
No. / Transfer Slip No. | appearing in the registration | (ordinary shares) (Thai Baht)
Total

I/WE hereby attaCh ... ... i e et

totaling ..o pages, as the evidence(s) of the cost of the securities for the

purpose of withholding tax calculation.

I/We hereby certify that the above statements are true and correct in all respects.

Signature ... The Offeree
Remark: If the Offeree, who is a foreign juristic person, is unable to specify the cost basis or does not attach evidence of

such cost basis together with the cost basis confirmation form of the securities offered for sale, the Tender Offer
Agent will withhold tax at source by calculating the tax based on the full amount of the sale proceeds that the
Offeree will receive (as if the cost basis were equal to 0 Baht).




Attachment 1.4

Power of Attorney Duty
Stamp
Baht 10/30

Madeat .......coooiiiii

Date...oooii
By this Power of Attorney, 1/We ..o e Age .......... years,
Nationality..........cccccoooiiiiionl. S AAAIESS .o
.......................................... Postal Code..........cooeee et COUNIIY .o
hold(S) ..ovvviviiiii, ordinary/ preferred shares of UOB Kay Hian Securities (Thailand) PUBLIC
COMPANYLIMITED
hereby authorize Mr/MIS./IMIS. .....uu et Age...ooeiiiinnnn. years,
Nationality.........cccooeiininininns AAIESS ..ttt e e
.......................................... Postal Code..........ccoeeee et .COUNTIY Lo

To act as my/our attorney to
U Sell, transfer, and deliver such securities of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED

U collect the payment cheque

and to be authorized to do and execute all such other matters in connection with the aforesaid mentioned on my
behalf until its completion.

Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect.

SIgNature ..o Grantor
(e, )

SIgNature ..o Attorney
(e, )

Signature ..o Witness
(e, )

Signature ..o Witness
(e, )

Note: 1. Certified true copies of ID or Certificate of Incorporation of the Grantor and authorized representative are required to be attached

herewith.

2. A power of attorney executed with 10-Baht stamp duty affixed in case of authorizing to perform the submission of Tender Offer
Acceptance Form for NVDR only, or 30-Baht stamp duty affixed in case of authorizing to perform both the submission of Tender
Offer Acceptance Form for NVDR and receiving a cheque for the payment of ordinary shares.
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Attachment 2.1

Tender Offer Acceptance Procedures for NVDR

of UOB Kay Hian Securities (Thailand) Public Company Limited

NVDR Holder of UOB Kay Hian Securities (Thailand) Public Company Limited

v

1. Completely fill in the Tender Offer Acceptance Form for NVDR

| '

2. Advise broker to transfer the Scripless NVDR Shares to the following account:

“UOB Kay Hian Securities (Thailand) Pcl. for Tender”

3. Enclose the following supporting and identification documents with certified as true copy, according to the following cases:

1)

5)

6)

Thai Individual
1.1 A certified copy of valid Identification ("ID") Card or a certified copy of valid Civil Servant Identification Card or State Enterprise Employee Card.
1.2 A certified copy of house registration for a copy of State Enterprise Employee Card only.

Foreign Individual
A certified copy of valid Alien Certificate or Passport

Thai Juristic Person

3.1 Acertified true copy of an affidavit with the most updated information, issued by the Ministry of Commerce no longer than 6 months prior to the last date of the
Tender Offer period.

3.2 Acertified true copy of identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 3.1).

Foreign Juristic Person

4.1 A certified true copy of a certificate of incorporation or an affidavit issued by an officer of the juristic person or an authorized regulatory body of the country
where the juristic person is established, certifying the name of juristic person, the name of an authorized signatory(ies) of juristic person, the address of the head
office, and conditions of signing authorization, and issued not more than 1 year prior to the last date of the Tender Offer period.

4.2 A certified true copy of the identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 4.1).

In case of a foreign juristic person whose business is not conducting in Thailand and is domiciled in a country that does not have a double taxation treaty
with Thailand or is domiciled in a country that has a double taxation treaty with Thailand but such treaty does not exempt any withholding tax on capital gain on
sales of shares in Thailand, the Offeree must fill in details of the cost basis of the tendered securities for withholding tax purposes by completing the "Form for
Declaration of Cost of Tendered Securities" as per Attachment 1.3, and attach evidence(s) of such cost. If the Offeree fails to declare the cost and to submit proper
evidence, the Tender Offer Agent will calculate and deduct the withholding tax based on the entire proceeds from the sale of the securities receivable by the
Offeree (as if the cost of purchase is 0 Baht (zero Baht).

A certified true copy of the first page of a savings account passbook or current account statement. Showing details of the account name and number is required in
case the Offeree selects the payment method by transferring to a bank account (Commercial Bank branch in Thailand).

In case where Securities Holder appoints an authorized representative

1. Power of Attorney affixed with a stamp duty (a 10 Baht or 30 Baht stamp duty, as per cases); and
2. Acertified true copy of additional 1 set of identification documents for the authorized person(s) and securities holder as specified above.

!

4. Document submission

Please contact Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian Securities (Thailand) Pcl., 130 -132, 3" Floor,
Sindhorn Building Tower |, Wireless Road, Lumpini, Patumwan, Bangkok 10330 Tel: 0-2090-3444 ext. 3386,3390,3382,3380 and 3381




Attachment 2.2

| Tender Offer Acceptance Form for NVDR of UOB Kay Hian Securities (Thailand) Public Company Limited |

Acceptance FOorm NoO. .........ooooviiiiiiiiccenennn.
To UOB Kay Hian Securities (Thailand) Public Company Limited (“The Offeror”) and UOB Kay Hian Securities (Thailand) Plc.
(“The Tender Offer Agent”)

Date ..coooiiiiiiiiiiiiiiiinn,

I/We (MI./MIS./MS.JCOMPANY) ..eiiteneteet e ettt et ettt e e e et e et et e e e e e e e eeeaaneeeanneeesnneeennes Nationality ......ccccooeeeeiiiriiiene
Contract Address (that can be reached via registered Mail) ... e e eaas
............................................ Postal Code ......................... Telephone No. ............................... Facsimile ..........ccceeviirirrniinnnn..

Please specific type of seller

A Thai Individual ID Card/Civil Servant ID Card/State Enterprise Card NO. ............ccooiiiiiiiie e,

O Foreign Individual Alien Card/Passport NO. ..........ccciviiiiiniiiieececce

Q Thai Juristic Person Company Registration NO. .......ccccoeiiiiiiiiiiiin

O Foreign Juristic Person that Operates Business in Thailand Company Registration NO. .......ccccceiiiiiiiiin

O Foreign Juristic Person that Does Not Operate Business in Thailand Company Registration No. ...

I/We hereby accept to tender and sell .................coooiiiiiinnis (e ) NVDRs representing

ordinary shares or preferred shares of UOB Kay Hian Securities (Thailand) Public Company Limited (‘UOBKH”) at the price of Baht 8.17 per share, (After deducted
the brokerage fee of 0.25% of the offer price and value added tax (VAT) at the rate of 7% of the brokerage fee.) Net price Baht 8.1481 a total value of Baht

................................................... (et e e ee 0 ) SUDJECE TO terms and conditions stated in the Tender
Offer Document. [/We thoroughly examined the terms and conditions contained in the Tender Offer and agree to follow the terms and conditions stated in the Tender
Offer document and will not revoke this share selling in any circumstance, except falling in conditions.

1/We hereby appoint UOB Kay Hian Securities (Thailand) Plc. as my/our proxy to sell, transfer, deliver NVDRs, arrange the payment procedure and process,
and do any other necessary and relevant to my/our acceptance of the Tender Offer.

Transfer Scripless NVDRs

Transfer Date TSD Participant No. Transfer Slip No. TSD No. of NVDRs

Total

I/We studied the information, terms and conditions and agreed to comply with all terms and conditions under the tender offer and | agree that the acceptance
of the Tender Offer cannot be canceled under any circumstances. Unless the Tender Offer is canceled according to the conditions and the terms specified in the tender
offer in which | can cancel the intention to sell the company's shares UOB Kay Hian Securities (Thailand) Public Company Limited between 9:00 a.m. - 4:00 p.m. every
business day. From 2 February 2026 to 2 March 2026 (20 business days from the date of tender offer)

Payment Option: *** Not deliver cheque by mailing
Q I/We will collect a payment cheque in person U Hereby authorizer collect a payment
O Transfer to the specified bank account of ... i (Commercial Bank branch in Thailand)

Branch..............c.oo Type of Account .........ccvviiiiinieninnnn. , Account No. DDD'D'DDDDD'D

(The name of bank account must be same as the seller name)

I/We attach evidence of transfer of the NVDRs to account “UOB Kay Hian Securities (Thailand) Plc. for Tender”, Account No. 026-000000014-6, together with a
certified copy of the identification card and / or a certified copy of the Company Affidavit (in the case of a juristic person) as set out in the Tender Offer Acceptance
procedure.

1/We hereby certify that all NVDRs offered for sale have no liabilities and are free from any mortgage, pledge, lien, preferential interest or other encumbrance.

SIGNEA. . Proxy SIONEA. . Offeree

| Transfer of Scripless NVDR and Tender Offer Acceptance Form Receipt |

Acceptance FOrm NO. .......c.cocoiiiiiiiiiiii i,
UOB Kay Hian Securities (Thailand) Plc. has received the Tender Offer Acceptance Form to sell NVDRs of the securities of UOB Kay
Hian Securities (Thailand) Public Company Limited and the Transfer of Scripless NVDR with the document to transfer NVDRs

totaling........ooooeiiiiii units of NVDRSs from (Mr. /Mrs./MS./COMPANY) ... ..cuuinitie et es
The Offeree will receive payment by:
O Collect a payment cheque in person U Hereby authorizer collect a payment
U Transfer to the specified bank account of ........ ... (Commercial Bank branch in Thailand)
Branch..................... Type of Account ............c.ceeenene. , Account No. HoO-C-0o000-0
Signed ... Recipient
(e )
Date

(for more information, please contact Operations Department, UOB Kay Hian Securities (Thailand) Plc., 130 -132, 3™ Floor, Sindhorn Building Tower |,
Wireless Road, Lumpini, Patumwan, Bangkok 10330, Tel: 0-2090-3444 ext. 3386, 3390,3382,3380 and 3381)



Attachment 2.3

Confirmation of Securities Cost Form for NVDR
(Only for Foreign Juristic Person not carrying on business in Thailand and residing in a country that has no
double tax treaty with Thailand or residing in a country that has double tax treaty with Thailand, but such
treaty does not exempt the Foreign Juristic Person from withholding tax on the capital gains realized from
the sale of securities in Thailand.)

To: UOB Kay Hian Securities (Thailand) Public Company Limited (the "Tender Offer Agent”)

We (FOreign JUFISHIC PEISON) ....... ittt e e e e e e e e e e ettt e e e e e aaeeeaaaes
Nationality ..., Tax Identification No. (if any).........cccoiiiii

would like to declare the acquisition cost of our UOB Kay Hian Securities (Thailand) Public Company
Limited's securities to be offered for sale as follows:

Securities Securities Holder Name as| No. of NVDR Cost per
Transfer |Certificate No. / appearing in the units (ordinary | Share (Thai
Date Transfer Slip No. registration shares) Baht)
Total

We hereby attach
............................................................................................................................ totaling
............ pages, as the evidence(s) of the cost of the securities for the purpose of withholding tax
calculation.

We hereby certify that the above statements are true and correct in all respects.

SIZNATUIE e eneenene The Offeree

Remark: Foreign Juristic Person has to declare cost of shares by submitting the Form for
Declaration of Cost of Offered Securities with the evidence of such cost. If this form is
submitted with proper evidence of the cost basis, only the Offeree's gain on the sale (if
any) will be subject to withholding tax. If the form is not submitted or proper evidence of
the cost basis is not attached with the form, the withholding tax will be imposed on the
entire proceeds of the sale instead of the capital gains (implying the cost of purchase is 0
baht (zero baht)).




Attachment 2.4

Power of Attorney Duty
Stamp
Baht 10/30
Made at ........coovveiiiiii,
Date.....cooviiiiiii
By this Power of Attorney, I/We ..., Age .......... years.
Nationality.........ccccoeeiiiiiiiinnnnn. AAIESS ..o
.......................................... Postal Code.....................Country...........ccooiiiiinni
hold(S) «.vvveveieiiieiieens NVDRs of UOB Kay Hian Securities (Thailand) Public Company Limited
hereby authorize MEIMES.IMS. ..o Age............. years.
Nationality..........ccccoeeiiiiiinl, AdArESS o
.......................................... Postal Code............cocoeee..COUNEIY .o

To act as my/our proxy to
Q Sell, transfer and deliver NVDRs of UOB Kay Hian Securities (Thailand) Public Company Limited,
Q Collect the payment cheque

and to be authorized to do and execute all such other matters in connection with the aforesaid mentioned
on my behalf until its completion.

Any act taken by my/our proxy shall be deemed to be taken by myself/ourselves in every respect.

SIgnature ..o Grantor
(e )
Signature ..o Proxy
(e )
Signature ..o Witness
O )
SIgNature ..o Witness
(et )

Note: 1. Certified true copies of ID or Certificate of Incorporation of the Grantor and authorized representative are required to
be attached herewith.
2. A power of attorney executed with 10-baht stamp duty affixed in case of authorizing to perform the submission of
Tender Offer Acceptance Form for NVDR only, or 30-baht stamp duty affixed in case of authorizing to perform both the
submission of Tender Offer Acceptance Form for NVDR and receiving a cheque for the payment of ordinary shares



Attachment 3

Tender Offer Cancellation Procedures and Forms

Attachment 3.1 Tender Offer Cancellation Procedures

Attachment 3.2 Tender Offer Cancellation Form of UOB Kay Hian Securities
(Thailand) PUBLIC COMPANY LIMITED

Attachment 3.3 Power of Attorney



Attachment 3.1

Tender Offer Cancellation Procedures

Securities Holder of
UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED

1. Fill in the Tender Offer Cancellation Form and attach the Application for Withdrawing/the Receipt for Securities

Certificate/Transfer of Scripless Securities and the Acceptance Form.

\ 4

2. Enclose the following supporting documents certified as true copies, as the case may be:

1) Thai Individual

1.1 A copy of a valid Identification Card or

1.2 A copy of a valid Civil Servant Identification Card or State Enterprise Employee Card and a copy of the house registration

(If the Offeree is a minor child, the Offeree must attach a consent of their guardian (father and mother), a certified true copy of the guardian’s
Identification Card, a certified true copy of the guardian’s and the minor child’s house registration.)

In the case there exists name, title, or surname discrepancy between that which appears on the securities certificate and that which appears
on the Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card, the Offeree has to fill in the “Amending
Securities Holder Record” of TSD (as in Attachment 3.6) to be submitted with a copy of evidence of such correction issued by the
government authority certified as a true copy. The new information must conform to the Identification Card, the Civil Servant Identification

Card or the State Enterprise Employee Card, whichever the case may be.
2) Foreign Individual

2.1) A copy of a valid Alien Card or Passport

3) Thai Juristic Person

3.1) A copy of the company affidavit issued by the Ministry of Commerce not more than 6 months prior to the submission date of the
Cancellation Form, together with the company seal (if any) and certified as a true copy by the authorized person(s)

3.2) A copy of each of the documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified the
document in 3.1)

4) Foreign Juristic Person

4.1) A copy of a certificate of incorporation or an affidavit and a certificate letter issued not more than 1 year prior to the submission date of
the Cancellation Form by the officer of the juristic person or the government authority of the country in which the juristic person is located,
certifying the name of the juristic person, the authorized person(s), the location of the head office and the power or conditions of signing
authorization, list of the authorized person(s), specimen signature(s) and the Power of Attorney Form (if any), all of which are certified as
true copies by the authorized person(s) of the juristic person

4.2) A copy of each of the documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified the
document in 4.1) the documents in 4.1) and 4.2) must be certified by the Notary Public or any other authorized organization of the country
in which the documents are made or certified, and the signature and seal of the Notary Public or any other authorized organization shall be
certified by an official of the Thai Embassy or Consulate in the country in which the documents are prepared or certified, and all documents
must be issued no more than one year prior to the submission date of the Cancellation Form.

5) Attach Baht 100 for security transfer fee per transaction or Baht 100 for security withdrawal fee per transaction, whichever the case
may be.

6) Additional documents in case of appointment of an attorney

6.1) Power of attorney affixed with a Baht 30 stamp duty; and

6.2) An additional set of the identification documents of the authorized person(s) and security holder as specified above certified as true
copies

\ 4

3. Please submit all documents to Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian
Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower |, Wireless Road, Lumpini, Patumwan, Bangkok 10330

Tel: 0-2090-3444 ext. 3386, 3390,3382,3380 and 3381




Attachment 3.2

Tender Offer Cancellation Form of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED - UOBKH

Cancellation NO. .......oociiiiiiii e

To UOB Kay Hian Securities (Thailand) COMPANY LIMITED (“The Offeror”’) and UOB Kay Hian Securities (Thailand) Plc. (“The Tender Offer Agent”)
Date ..

1/WE (ME./MIS./IMS./COMPAINY) ..ottt eet e sttt

Contract Address (that can be reached via registered mail)

Postal Code ..............cc..... Telephone NO. .......ccoviiiiiiiiiiane, FaX oo

Please specific type of seller

U Thai Individual ID Card/Civil Servant ID Card/State Enterprise Card NO. ...........ccoeoviiiiiiiiiinniinnn.
a Foreign Individual Alien Card/Passport NO. .........uiiiiiiieieire ettt et
O Thai Juristic Person Company Registration NO. .......coiitiiiii
Q Foreign Juristic Person Company Registration NO. .......ccoiiuiiiii e

hereby cancel the intention to sell O ordinary O ~nvor O preferred shares of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED according to the

cancellation condition as specified in the Tender Offer document in the amount of ............cccccceiiiiiee SNAMES (-1t )

I/We have submitted the Tender Offer Acceptance Form submitted on (Date).............cccoeeiiiiiiiiiiiiiiiiinniinn Acceptance form no ...............cooeiiienn.
I/We would like to receive such securities/NVDR return in a form of:

O The share certificate (Exclude NVDR) which I/we will contact to receive the share certificate by myself/ourselves at Operation Department, UOB Kay Hian
Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower |, Wireless Road, Lumpini, Patumwan, Bangkok 10330 (within 15 business days on the business day
following the submission date of the Tender Offer Cancellation Form. The Offerees must attach the application for withdrawing together with identity documents and have to
pay a Baht 100 fee to the Tender Offer Agent.)

O Scripless shares transfer through TSD and deposit such securities for Participant name....................oooiins Participant no .................... to
deposit those securities in securities trading account no.................... Securities Trading Account Name .............ccoooiiiiiiiiiiiiiii e, (on the business day
following the submission date of the Tender Offer Cancellation Form). I/We hereby pay Baht 100 for securities transferring fee per transaction.

O securities (Exclude NVDR) transfer through issuer account for account number 600 by attaching the TSD's securities transfer request form (Attachment
3.5) with identification documents and pay the transfer fee of 100.- baht per transaction to the Tender Offer Agent.

UOB Kay Hian Securities (Thailand) Plc. will transfer such securities into the securities trading account or issuer account for account number 600 on the next
business day following the date on which the Offeree or the Attorney submits the Tender Offer Cancellation Form and complete supporting documents as specified in the
Tender Offer document.

I/We hereby agree and accept all of the above terms and conditions.

Signed.......ooiiiii Proxy Signed. ..o Offeree / Canceler

Delivery of the Securities Certificate
UOB Kay Hian Securities (Thailand) Plc. as the Tender Offer Agent, has already returned the securities certificate as described above to the Offeree who express

the intention to cancel the tender offer and the Offeree has already received the securities certificate

Tender Offer Agent Signed

Receipt of Tender Offer Cancellation Form of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED

Cancellation NO........cccovvvircriiincen.
UOB Kay Hian Securities (Thailand) Plc. has received Tender Offer Cancellation Form of O ordinary O nvor

UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED in @mount Of ...........cccoeiieiiniiinie e shares from
(Mr. /Mrs./ Miss /Company) .. ...and the Receipt of Tender Offer Acceptance
FOrm NO. ... Such securities WI|| be returned to the Offeree on the busmess day following the submission date of the Tender

Offer Cancellation Form in form of:

[ The share certificate which Iiwe will contact to receive the share certificate by myself/ourselves at Operation Dept, UOB Kay Hian Securities (Thailand) Plc.,

O Scripless shares transfer through TSD and deposit such securities for Participant name .............cccccooiviiiiiiiiiici e Participant No. ..................... to deposit
those securities in securities trading account no....................... Securities Trading Account Name . . (within the next business day)

O securities (Exclude NVDR) transfer through issuer account for account number 600

Signed........cooiiiiii Tender Offer Agent

Please contact Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian Securities (Thailand) Plc.,
130 -132, 3rd Floor, Sindhorn Building Tower 1, Wireless Road, Lumpini, Patumwan, Bangkok 10330
Tel: 0-2090-3444 ext. 3386, 3390,3382,3380 and 3381



Attachment 3.3

Duty Stamp
POWER OF ATTORNEY Baht 30
For Tender Offer Cancellation
AL
Date ..o
W .. e Age...oiiiiiin, Nationality ................cocent.

ID Card/Alien Card/Passport ID NO. ......cooiuiiiiiiiiiiiiiiiiees Residing at (address that can be reached by mail)
Postal code........cooviiiiiiiii Country ..o as the holder of ordinary/ preferred share
of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED in the amount of ..............cccoiiiiiiiiiiiiiinns shares
hereby authorize............oooii i Age...coiiiiiiien Nationality ..........ccooviiiiiin,
ID Card/Alien Card/Passport ID NO. ........ccveiiiiiiiiiiiiiiiiet e Residing at (address that can be reached by mail)
Postal code.......cccovviiiiiiii Country....oooiiiiiii to act as my attorney to cancel my/our

intention to revoke the tender offer of [ ordinary [ NvDR shares of UOB Kay Hian Securities (Thailand) PUBLIC
COMPANY LIMITED through UOB Kay Hian Securities (Thailand) Plc. (“Tender Offer Agent”) and to be authorized to do and
execute all such other matter in connection with the aforesaid mentioned on my/our behalf until its completion

Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect.

Signature ..o Grantor
(N )
SIgNAtUIE oo Proxy
(N )
SIgNAtUIE oo Witness
(N )
Signature ..o Witness
(N )

Note: 1. Certified true copies of ID or Certificate of Incorporation of the Grantor and authorized representative are required to be
attached herewith.
2. Affix stamp duty of 30 Baht in the case where a power of attorney is required to revoke the intention to sell securities



Attachment4

Request Form for Rectifying items in the Securities Holder Record




w/ TSD e A3

hereby request the Thailand Secuntes Depostory Co., Lid. ("TSD") amend the following information pertanng 1 mysell.
Type of infermation Previous infermation Amended information

O sonorite (Ve ey Miss)

=
O sest name - last name

DFuno

—

O e mat address
——

®  Tobe etlectve m tme for the bock closng date. TSD must recene 3l documertdation at lemt fve workang cays poor 10 sech date . If e secuntes holder
s Copotded e Secunlies N Quesion with Rt hed ErchkerCustoctin, e seCurtes holder Should Contact that Brokes custodan
®  Tre gven above makng address must be able fo recewe documents and must not be a post ofce rumber
¥ We hereby certfy 1hat the aloremantioned statements ate compiele 30d rue. Should TSD nour any cimct or ndrect damage. ODAGIION Of BXpende

U0 10 COrpipng with my teges! 88 grn above, e thal Be Sy responelin and shal uncondaicnally compensate TSD w1

memvhhdmm%

as mylowr representatve, with ful authorsy 10 flo Tus appicaton
SIONBUR ., ey cvvmrrvrrmrrarmsyrmsrarvmssmsssrmes i ses e von e COTRNIOL SIONMUID... .o v rvmrrrsmsrmmsearerrsrsesrs e Granieo
LR IO PR D EAC P Y CO T LA Sl | " ULBACPRP oty NS (e U frr SRt { - 7 VOOl ol N I o

For official use only I have already checked al orgnal iderafication documents
D s e smamssmsimanics TWENIDETN N0V o ioesemersames st CIDEII oorsssissmsimmemess Signaturm Oficer

W wi (naten) Srie  Thaltand Securmies o, i8d. Tl b (0) 2229 2900 150 Cab Comter . v66 (0) 2209 2088
“ mwmwmnh 2 The Stock £ "r’»wm Fin o8 {0) D084 8437
Fawn (yeese i TiAERS 10110 vt Vongioey Sanghot (010 Thang  emad TWO0Center@setor I waw il ooth



w/ TSD

Trailand Securities

Documents to be submitted for amending securities holder records

Depository

1, Applcation for amenting Secunbes holder reconts Sgned by securies holder,
2. It requesing & change nama/ sumame, please Mmach the ongmal share certificals and 8 Copy of the CartScale showng & change of name o

LrName Of MAMage or dvorce cenfcale as the case may be.
1. ldentAcaton documents. according 1o the type of person. (For more detadl please vt © www.t2d.c0.8h or cortact TSD Call Center ot 66 2 220 2888)

Type cf pecscn Documents 15 UPPOT FeqUESt IS ChanGe Nl Surname Daocuments for othar types of requests
IndMvidual person | -Trw cngnal and 8 copy of B person’s Thas aatonal | D, cand cartiled true with an Sognal sgnatusg - A Copy of the perscn's Thai nasceal
“ThaiNaSonalty | * 1t e pegimal of e Dersen’s Thai natanal LD, Card Cannct e shomn. 0 e Scuments At beng | 10 card, cended true wih an ongeal
wbmitied Ry regaiened mad. Bgase
Fheate aftach a copy of e person's Thai ratoral LD card, Cartfied tte with an crignal sgnatuse
and the onginal of fre document ssued by the SUD-CSINCt or vsingt ofice 10 Use irslead of the
ongral Thay national | D. cardd, certfed withn the past 90 days, as the case mary be
IndMidual person | -Tre onginal and a copy of the sgralony’s aben entty Cand of passpon, Centfed rue with an A copy of the signatory’s aken centity
Oher Nationaltes | ooy pgrature card of pastport. certied bus with e
* IUihe otgnal ARt Canndt e shown O e doCuments e Deng submtied by regalered mal, engnal sghature
- Tre copy o e passpon has o been centfiad by a notary pubic. anc both the copy and notary
putic stamp cetded by the Tha embassy or consuiste wihin the past 12 morths before beng
submated to 350
Juristic person 1. Acopy of the prte person Certicale istued by Be Mnaty of Commerce wihn the past 1 Accpy of the unstc person cericatn
- Tral Natonaity 12 mosmha, with e cagnal Sgnatuses of decions UROIZEE 1 EEresent the COMEAny Of thar issued by the Mnity of Commerce
representatives, following the company's condsons. Issued wihn the past 12 monts, with
2 Tha cignal and & copy of Be natonal LD cand of crecions who ane suthored 1 represent the onginal sgratures of drecions
the comparny, cerided true with ongeal sigratures. auhonzed to represent the company
* I the ongral of the person’s Thai natonal LD. card cannet be shown. of he documents ane beng of Per represertatives folowing the
sbmed Dy regaiered mad. COMPany's CONSIons
please aktach 3 copy of e person’s Thal ratonal | D cand, centfied Yue with an ongeal sgnatuse | 2 A copy of the Tha natonal 10, card of
and the ongnal of the document iszued by he SUD-JSEINCt or GiSNCt offce 10 Use Inatead of the gwecions who ace authorzed o
orgeal Thai national | D cand | centfed within the past 90 Girys, &4 the Case mary bo present he company, centfied Yue
with cngnal sgnatures.
Wim gudiuhvninedud (hzinetes) Thatand Senurtn o, 0. o (0) 2229 3900 TS0 Cak Comter . +46 (5) 2209 2aae
€2 e nemeviovindaneiirelre 2 The Stock © of Thavtand Fi . 86 {0) D084 5437
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o/ TSD

Thailand Securities Depository

Juristic person 1. Acopy of Pe company s regisinaion certdcale ssuad by he reguating government agency
ol 2 Acopy of P uretc person’s alcavt of ncomontion showng crecion authored o Bind the company and condSons relatng herelo, |
showng The Company's heaoquaners ICaton and uthorty of he SOnatory. Ths amicavt must De Bsued Dy an uthored ofScal of he
HNSC person or Te Qovernment agency Raving Jrscaction over e unstic person
3 Acopyof e passpon or other offical entdy document of each authored direcior signing ths document. certfied true with ongral
sgnature
Al gocuments fr "Other Nationaktes” above, must have been
1. Cartfied tue Dy 3 notry pubic o agency of the Qovernment havwng RNSECIon whate the doc et wad eoecuied
2 Certfied true by the Thai ecbassy o contulale = the coustry having nadcion over the Afidat of mcoporston and notary puthe
whose s5amp has been afand
3 Cartfiec withn T past 12 morths Defore bang submed % TS0
4 Transled nio Engien ¢ necessary
i gl R
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Attachment5

Form of Securities Transfer
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gty Confidental
dmiugnanlssnnyanasssne
wuuudsanmeanuiivyaasouiiuuasdinwiognemslmlssmain
FATCAJCRS Self-Certification Form for Individual Customer
i wmmsduwgionn
Date Account 1D

.- -~ . v A
goowamning (Fnimiviaena)
Shareholder (Tde / Name / Sumame)

avdsrdnlssmeswianwi damunn Indawiling
Identification No. / Passport No. Bith Date
aomiline (Jszine) Ay

Place of Birth {Country) Natonality

§ -~ - e <
A7UN 1 umuza'nutﬂmgaaaawmumu'lnuamnnmnao FATCA

FATCA : Self-Certification

- - o ’ . . - -
pmnsoy 18" luvslndeniia ummeirdfenanniwdiduyanssuiniumolindninueiyes FATCA Iuantenuuynaiy w.)

(¥ you answey “Yos” for any of the guesions, you are an Amencan person pursuad 1o FATCA law, thus please i in W-8)

1. Duwadissaudiuniadialuamizansm Olaves O uilemo
Berg 8 Amencan clizen or bom in the United Stses of Amenca

2. fifwAagemlurzmamizowim O lves [ lailimvo
Having permanent resdence in the United States of Amernca

i quéfushmulienimd (Whznnne) $ie  Thailand Securities Depository Co. Ltd. i
w93 e fioen wyiefuuss 23 Rachadaphisek Roed, Oindaeng, Zlegy N wwwoset coth/contactcenter
oniuuss NIy 10400 Dincsong. Bangkok 10400 Thadland DI +00Z 000 9998 NW 0
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Moy Cortidentanl

FoyanwiognemBlulstimadunonsinanigowin
CRS: Declaration of Tax Residency (other than the U.S.)

AN 2

Audlegmam@® winolls vrnefdfendnmind b didesdum@anld dmiudulafBanirmindidiunnmmmis wemladssmely o
lﬁmr\nmaﬁqﬂhtmﬂuﬂng Iauﬂ|'nnnnnhwm‘i’uﬂc_mano’nm’hﬂeﬁu\]mm\fﬂwdnﬁ wialsoRnamnairmininuelin q

“Tax Residence” maons the county i which Pe securiies holders have e duty 10 Py NComa ax for the fecetved by the securiies holders in such
couniry andior ol Countrios &% & resull of harding domicle there tsking o consideastion B e of days he sacurtens holdens resids i such country n
oach yoar of cther critera

PR i

Tax Residence (Tax Mestification Nember “TIN) 4 A. .ﬂ - nu“liv::ﬂ-ﬂu
 you select Reason B

windBawdrminglalumaz i dun s (Th) mansyoaquaksslui

1 n TIN & wnavlatin. indaate Whon of The AA0wng Aasin 4 sppdcabie

ne (A) ~ \hnm‘iﬁlﬁnﬁ-ﬁu‘ﬁ“in\mﬁ h’l‘nmlm:ﬁ’iﬂmsﬂ5!!'10&.1‘-0'1'0‘:;“':\-

Moanon (A) - The pradcion whem the securties Sckder i # las rewdert does nof meue TiNa o 3 resdects

mgun (8) - flawineimdlisunosawlridhRoniddooniashemeinla

Roanon ) ~ The securties holder & oferwne wrabie 1o cbtan & TIN

o (€) - iy Bl oslivTa@amnuimmisd i RumS panums : Wmdm\mﬂﬂnmm‘uwum‘“ﬂuﬂwuh‘ulm

Roanon 1T) = TIN & 0ot 1egured (Faosark * Plaase Msact Tue reassn oy f the Somassc W of T relevint radiclion Soes Aot Mmgurs T colecion of TIN Nausd By sech juasdcnon )

- .~ -
nsgwowuaznsuaswulasaniue

AAWN 3

Confirmation and Change of Status

1 iBewdnedndiuterh JousifandnminleW it ewdiusnmdndng Wrnelng i rquddushnr) mssuvstmmuzs wivl digmenido
wirmindias sasiShdaunilonfeensdrimunnsfutassdulunmls

The securtios hokdens regr that the nd provided by the securtios hokdens 1o Thaland Secusties Depostory Co . Lid (“TSD) pursuant 1o s stanus
Soclarnion fonm Delongs 10 The seduriies holders and & COMed!, compiele, Confoms 4 T YUl and LP-0S00 in o respocs

2. ffavimindBimrausesnarh minmefuhn snvenlalonfenesdh Sugmosiambvdndmucnufiamey sl bty wes wlahayusiefuls
Taitifunies SadfamirmindWiituriquifushos Widunrunda Wendo: wiolsenudu quifshny fnseifwidvadekumgirmsandnammdute
srudionidmapfiviiailondiming Winimenndutm wadedinm fuaen

The so0urtios Molders Achnowiede and areo Tl i an averd the TSD Ge0overs of has fasonadle Couss 10 Suapect Pt e Infoemation of e seourises holders
pursuant 1o s states declraton frm, W9 or ofher relevant Sorms provided by e securtion hokders 10 e TS0 I mot tnm, comect or complele, e TS0 has B scle
SAcraton 10 termanate arry SAancill O DUSIneSs reBONSND Wilh the SecLrles hokders, whisther in wihcle (r I part, a8 the TSO Goams approprane

3 ilamimedwidirmusicrnari lumdiSwardafowalssimhiSigme sifminminditylussudimnucy adill luanmiofy we nSthuuussfululed
o Wgnes Werudza wiolidwdys fiondneid@wlfurmud i iushm rrufmossfosmmulfvsalsdinis wismnhéasnembnaumsded
fiatirm domsen ol 30 Paedias fuffonafousianiu

The socurbes holders acknowhedge and agree sl 1 case of an avert Of Change SUoh thatt the FFOINALON of The SO0WTes R0 spocied n ths slatus declanstion
form, W-8 or other forma ot o ot up-to-date, B sacurTies hoiders shall Rave e daty % inform the TS0 of the detels of sch

CRANge BN 10 SULTHL By SUPPAING SOUUMENTS a8 [rescrbed by e TSD win 30 darys from e date of sUch Change.

SET Comtact Comber

§ www.aet orth/comactcenter
662 009 9999 ne 01
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Highty Confidortial

4 Havirinifmrncens i lunfiddamianindlilidwnivads 3. Wadfendnmindil i sfeysivrfunomasonBamiaeindiadwradds bigeios
wioWerudiu guifishne SxrefiviRushakemghrmudiohidmarndussrradursdmephiugBevdnmind Winfmussfausm sufquifube
ey

The securiBes hoders schknowledge and agroe Pt it case e s hokdors fad o dw With 3. or subend miormation on Bek siatus wiveh is unirue,
noomect or incomplate, the TSD has e sole © wy o business W Wi the Dokders. N whole o In part, as the
TSD deerra appropriste,

mailamsipyauazaubusanlumamindulnins
Disclosure of information and authorization for debiting funds in account

A%N 4

@m&mﬁdﬁmnumwnnnnhAWuM Irem:WRnoounraensalneaudanin i luamle
Thw sacuries holders acknowiedge and agree 15 be tound by the following and will not revoke Ay consent 10 SUch agPeement af sy Sme

1. @anhﬁdﬁmunnu\i@dftﬂtm deisudayor 9 uujMquuﬂthﬁ&mmndn wuion emarmindudatiznng
Tru (radend ‘ndwanmmsandngy) ol lrlumngieenininanirsanalrdeyamsradennsssnindpns lvafufpnsemizasin (The

Fareign Account Tax Compllance Act “FATCAT). nmpiuntikssuifousepam s e Tuti (The Common Raporing Standend: "CRE’) RMRYRANTavY63
oafrnian e aulieman g mine (The Organizaton $or Econamic Coogeration and Development: "0ECD") winiurmimifumiBeimlslsing wiovrm
sfumBnnttuhnizive SraufimisesnimfumBonsemmizesing (nrems Revens Service: “RS87) lrodoysfiendinmdnmie Fogalseddinin
vioffoysde g wrmbindifums mnoutiyd semenimissiee: FATCA (dhafufiiew wiedlildnnadade) trunsTuntopsdmanioludyd
i whe-sanv iy neemedandninadgd fwoulu vearusegeisondedaimimidu uemSavdndiubs 4 hq‘lu’mmn.ﬂ sroamuifinhm

savevid o' sardegeln 4 AfsfomsfimsfrunsduimruimudmpivnesfBenivind Aengrionelsang drmimiusiabzonming
waismdsdumGnnilazimn wenfambenadnfurdomluagznn fawf 1S du

The socurties hoiders acknowledge and agres S the TS0 % dscose any of e securtios hokders 10 the Stock Eschangs of Th nd s -

{colectivaly s “SET Group”) for the pusposs of complying with the The Foregn Account Yax Complance Act (PATCA). Common Rlepertng Standards (CRS) as weil s
gk of the Onger for € Co and Oevelcpment (OECD), and o atich rdudeg imemal Rorerue

Servics (IRS) In this cegars, e inlormation that may te for such nare, . gy b it . FATCA

staten, cutatanding amount or wakse in he account, peyTrent t-and-bom the 11, type and vaive of Sranced products madion
Ciher as4ets in the possesyion of Do TSO as well 88 amourt of in g oher ndo 00 e Mnancial of business Telatonshi of the securies hoiders which may
o requested By the SET Group, Be andior which g RS

2 dBemarmindiumusssens;Wrudfistns dndsnmigFeen@eniming uamviadulifd@omimmindWunmisrmmediushng letnmsifmuale
wirprdsfumiBombaizie scndardomienuimfumdemluhusom fimafs s mulddisiasingwany rgese vadfonnaila 4 ehaguiy
ihiny fumberwimfiumBomfedn

The " chnewledge wnd agree 1or e 150 1 deduct money bom the of the ders andior by e sacurtes Bok

10 O Vil tho TSD i 30 SmMount Srescrited by he GOMESIO ISon autionies andior overses WS SUhontes which INCLSNG (RS Puruant 10 1o lews. nues and
sgremmmets batween: e TSD and such taxston suthortes.

3 dfoninmindiorrusssenasit wargBeninminglWldnioWliuiiquifuiine muBdepeftnludammirnna s mduynnsendi (U S. Persos)
sorelgddaimonu wianmuedfedy$tdosgrrsem, wiolsliivsasatintudolummemdaysiewiionuiafumSnniierde:, wladhondnning
Trwnmseon fasydaiulingwnefiummormdee W quifushine SseridveiRvabodinlunvgiaradiondmmndunleeruiwidmapsiudie
winmind WinfrsesSawndv mufquifuhne duswe

The securties houders scknowledge 00d agree Tet I Case e securies hokders i 10 provide of nomty the TSD sbout the Indormation required for the consdertion of

U S Penon Stabes, e slatun of accound o account hokder which must be reperisd, or fal o pe o ured k2 be repocied lo the el
BUDOITeS. Of Ve Se0uTBes holoon are wnable 10 apply v @xemoton FOm Complance Wi the ws (ronDang 1he reporing of infomaton. the TSD has De sole
© -y n o v with the rie N whole of n part, s the TSD deerra appropriate

SEY Comtact Comber
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Hoghly Corfidentaal

l}ﬂon‘nnﬁ\ﬁmuul.-ﬂnww:nmnuzdsuhdwq Tusvuudsamsen avul ﬂnummqnﬂowd [T I G
wsennaalimafibny dnculwigdeumoezboniltmunlieanhdmmbznm ussWWairuiefeUidwhiiy
Tha secunties holders acknowledge and agree 10 COMply Wil the lesms and conditions I this status declaration form and to bo bound by the conditons on

the daciosure of nlormation, and agroee for he TSD %0 deduct money I the account punssant 1o he defals prescrited above In ol fospects. and hereby offix
sgraluses as evdencs therec!

#af0 giamdnmind 1 giinosscsnudBoiy§

Signature Securitos holders | Porson authorized 10 sign on betall of the sccount holder
tmiudmini smsesmAnuaanisuausS s diianannindud
For oficial use only 1 have ” a3 orgrat Bacafcaton
udt gamaviy ado witdl
Dare Chacker Sonekure Officer

v quifushnwdiomdnd (Vimnabaw) e Thailand Securities Depository Co. Lid.
w93 mautemlon wydsfuuss 93 Ratchadaphisek Road, Dindaeng,
eniuuns oy 10400 Dincdlaeng. Bangkok 10400 Thailand
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Highy Conldoriiad
dmivananlssuniiyana
uuuui'l'mnma'nmﬂuqanaaw‘iﬁuun:@ﬁﬁuﬁmjnnmi'luﬂ‘s:mﬁfm
FATCAI/CRS Self-Certification Form for Entity/Juristic Person
Fui wanziumdnonw
Dt Account 1D
Foosrnafiaymnanivm
Nama of OrganizasonEntyCompany
hzinitonnaiive wiodnas winzdouiiynna
Courtry of Incorporation/Registration or Organization Entty Regatration Number

wnrdhwrddunilwszmalng
Thai Tax idontication Number

tudno'wi'wi'dumﬂu\h:maﬂu (Wwsymmiszna i)

Foroign Tax Identh L (4) (Pase peovido o Bal of courfnes, il any)

tszanaCourntry wrstsz i o max idenatication
wszinnCountry sz g i Tax dentitication
iz Country syt o B Tax ienstication

danuil 4 anmzanaiuwyanaswinwnolawaninrives FATCA

FATCA : Self-Certification

1. dwuddndsanciduuluthzivnmiyy ponmenlyTusmnsen w.e) Oldves O lafteno
Being a junstic person regstered in the Unied States of America (¥ answer “Yes®, please fll in W.9)
2. dwmniumaiu muldnininceiaes FATCA (mirmey 18 Tissazytlszum O prrt O rocer) Olves [Olileme

m-ow-mmnmwmmm-vw.mumemn O ROCFFI)

mrtsmemesmnaecay. L1101 0.0000000.00.000,
aver: sease i o 111 01010.00000.00.000,

3. Dubfyraafifnuldninmenmu wieneldmadoudiustave: 50 fulivernaldny Olves [ Uildno
wiadmindhwsinalfifanuldsinindassdoves 50 Sulivashunindsu Turandy 80w (wn 1 Tusensen W-88EN.€)
Beng a juristic person with income from Investment or indirect income of at least 50 percent of the total ncome or having income
generating asset of at least 50 percent of the total asset within the latest financial year (i “Yes”, please 8ll in W.88EN-E)

viin quifushnwinming (thannine) $fie Thailand Securities Depository Co. Lid
wart 90 ouadeefioen ursduun 93 Ratchadaphisek flowd, Oindseng.
wonliuuns ey 10400 Dindaeng, Bangkok 10400 Thalland

SET Comact Comber
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anmzuasRdyananis lawaninoines CRS

AU 2

Entity’s status under the CRS

1. gnewirmindidwamiunsiiumsldwdmnuvisos CRS O airves [ Tailaime
The securties holder is & Fnancial insstigion undet e CRS
mnneui 1e” [Umifonssso 1.1.1.2 dolmfenlafosdocio)
(W “You" ploase select 1.1.7.2 ooty 0% atswir)

O 11 duidymeaiimdmgpinuiniunsmm Ssegluigginnn wisduiaymansuiuginadmiunmamu SblRegluiagieon
uaslil@Awnlasnminsdumaumamnmoino: CRS
Is & puristic porson which cperies tussness relatod o and & localed in » cor
* rutaed 10 | and i 1ot locaed I & contricting siatn and is col managed by & firancisl insUson purssant 10 B nks

of the CRS
0O 12 duariumaiu trrnmasniniushniu seiugiukhnawning wiouismbaiu mumdninmeize: CRS
hoSan of pary pursuant 10 the rudes of the CRS

9 1%, Of In & jursiic parson which cporsies

I a fnancal instiuton gOrizod as a & Y.

2 afewirmind Duidingrnaitliliaoriumadin laodBowinminduulaimiSuons (Active NFE) 0 Mrves O Titdmio

Tha secures holder is an Active Noo-Financasl Eatty ‘Actwe NFE®
pminrirumauis T lbndanneass 212 4 Selwdenilamoerod)
W “Yea', ploase select 2.1.2.4 only e snswer)

[ 21 Active NFE - Duiiyrnaibinimst amomanindluamanionindisnns wio Duilimasit Sanudmud uiigaaaiinim 5

mpmanindluanimminmingiénns
Actve NFE ~ is a juristic person the shares of which are ordnanly traded in the established stock exchange o is a jurstic person with

relstionship with the juristc person the shares of which are ordnarily traded in the estatiished stock exchange

windansa 2 1 [y Fonmendtmimdiiorofu . ioasstmau i m o s aas s s st
(¥ s0doct 2.1, plosse provics the name of the Db SecuLriy kol o whvch the company & reguldy baded)

mnu'ﬂnn‘nm‘imﬂuﬁiyma mwnu{nuﬂiqnnmfmnfmmunﬂmmmmw%m Nm-yfoﬁiynaﬂwnwmu%u
M1ﬁmmmﬂmwuammﬂﬁd§ : :

1) CO30 M0 S0cLrDes POk /8 & AISIC peracn wil) AR wilh [Te JrTst Dersan Te Shns of wiich an ordnar fy Uaded &1 1 SIOCK axchange
ostabishod, pleose specly the name of such Jurisic pevson e shares of wisch are ordinarlly Iraded in the estadished stock exchange

[0 22 Active NFE - Db aiemuss Sguna winow msnats (Gownment Ersty or Contesd Bank)

[ 23 Active NFE - (huoednisrswivasing (Inematonsl Groanation)

[0 24 Active NFE - iilumiassneiiunoniniioainte 2.1 « 2.3 (Actve NFE-cther than 2.1:2.3)
i iy nealwiitnesticiu 24 dfow, ﬁqmuﬁqhnmnunmnﬁnﬂm‘ahquﬁh*v!ﬂ‘m Teedhiemouedufiupfisatstu
wonnnmsdisomin i unlliynesfidesiomolfsorindisbivhinyeastorsiviiuems it SRyneadind iderinsann®
saufiunudoulef CRS dmwe
Suchs a8 & urstc person nowly establishod for a perod not weceodng 24 months, 8 junstic porson which is in B procass of seling ds assats for
the pUrPose of RUASItoN o rehabBRAtion with the IMention 10 Gperte Lusiness other Ban &s A fnancial instindicn, And & I person the
proportion of revenue and assots of which does not §t the charactenstics of a passive NFE. In this regand, such jurstic person shall possess ol
the qualicalions pursuant 1o the condons proscnbed by CRS

1 SET Comtact Comber
§ wwwaet orth/contactcenter
«662 006 989 Na M
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Hghly Confidential

3. ddawanmingdiDuisayeaai bilsacniuniw lnugiewamminiTumatidueni Passive NFE) 3 ves O Tilimie
The securties holder i & Passive Non-Financlst Entiy ‘Passive NFE
oevreeeu i A Tivedermecdo 31 whe 32 (Rerfedie) wn Towiy dn megeesefTd ovnusilomsrrediyoms anwwc ()

OF You", prnans aobect 1 1-0.2 0rty One Mneenr, JRetns S0 ndcate B tuvber of st Conmoteg Persands) of B ity st Tas o Parn &)
mM&ﬂMz&WIMMWM!'G
Mg tre T2 ben e Tnl

O 31 dusdyemaituiupsiuferdurmems $Wlesluidiyg wsutmmissendummdumssotausyes CRS
Imvostment Ertiy bocatod in o Non-Partiopafing Juredcton and managed by Francal krastuson under o defintion of CRS

0O 22 dusdyemadtinol@Mitdrmnmmineudivmsloonss o Guduan sanidy @ unsiing (Lopaty) (It urcifnidinim
Wikdsvinemhzamyfivlaons) dndfeos 50 fulinesruldnmue wlelivednditelifintael ikoieifieno¥luinoe
#andm g dwehin windRumansidu ussnindkudieliilaiuh) dusdsues 0 Sulisessundndimuslsasniufiwdouns
15 paratic Daraon w1 reverus ~t arved o Grect Usess CpaEon Wich an didens, rvest. rartal and sty [ ch terts and royaty 5 rot arse

bom deect 0 n of ot lsant 50 poccent of the Sotal rovenue or with asssts which generste or which are heid 10 generste reverss of
SuCh chavacierstics (such a8 depomt Tnanciel assets and assets which genaiate restal) I an amount of of least 50 parcent of the 1AM assets Susng e
provious calendar yoar,

yargons - wndBemamindidu Adve NFE i fowinyindislidls Passve NFE warda 3.
Remack © i the securtios hokser s a0 Acive NFE. e secunies holder are rot a Passive NFE n 3

SoyanuiagnmemBlulszmaduwoninanigowin
CRS: Declaration of Tax Residency (other than the U.S,)

ATWN 3

Buflagmam® warabs tmefglondrmdndEmbwidoafium@ddld fmihl@idBmimdwdldmmimmmiy sacmletcimiu
dasnmistlgiwnButley Adeduduguitanuscniuuiyses Fidynansan:doudeds wialaomRemonvnmininasiy 9
“Tax Residence” means the country in which the secunties holders have the duty 1o pay income tax for the income received by the securnities
hoiders in such country andior oher Countnes 0s a result of having domiciie or location for 9w management and control of juristic person where T
JNS1C person is incorported of other criteria

wngowsnnindlifsambrididauns (TN nymnryeauesiselil

M a TN & vnevslatie, ndcte which of B olowng reeon s sppicable

D A) - ﬂnmﬂ“lulﬁnﬁﬂ‘u‘a‘n‘mﬂ mbonmwmwm:mmfu

Roanon (A) = The prinaicion wham e securties Solier @ & s neadert 3oes not meuss TING 1 M resdents

onun (@) - ewineinilisurnsasmbdhddilunitoanisslyimminli

Roaton (8]« The sa0sies 1OKMY § GFw/wite bl 1) 000en & TV

nmun (€) - Wi rdudaslimoDnummanthe dodienis twnvme - amdemuauadian s Tumditnguanemelwlzommin Wlid s uembs dsiioni
Rioancn [C] - THY 1 ot secuired (Foemart : Pinie seect e redscn cely § B Somwsle Ww of v rebpvant padiction Boes Al recure e colection of TIN ieued By sech fmadction )

mnping - wnglonsnmine Sagduiegitss iz aiwnnivitsine sy heenmnunermn

Rmarh 1 500 St NOKMY 4 8 300 (RT3 00008 NN FOWr COURDRSE, DWRASS L8 & MDY Meet

i quifushnwioning (Viznne) $ifie Thalland Securities Depository Co. Lid. SET Comact Comtber
vl 93 mademlion urneduuss %3 Natchadaphiset Rood, Dind l www set.orth fcomtactcenter
venlusns N 10400 mwnmm +6632 006 U906 "W 01



SeyainiiognumBuacemhrividdsmdsoadilinmronuge
Tax Residency and Taxpayer identification Number (TIN) of Controlling Person(s)

AIUN 4

Tihnnouiinutudamil wanriiu Passive NFE waro 4.1 wlo 4.2
Ploaso answer in this part, If you are Passiva NFEin 81 or 42

41 TMIMNYARIEIE M NIAIUANDRIRRYARR (Number of contralling person(s) of the securities holder) AW (person(s))
"G wnoBs (1) yessrunifdnoerusunGoifyens (2) ddensmied nisk dfuesos dlTuembelowid
wivi: wladlifumavslomifuiviatéusnmaniszam sssymermunulaffbnosmusugmmBsnemiod lundvos
nomiad wla (3) yeaailynadiourimlonduii mdvombuddfdumungmnuiu 4 wanmievinnemdad Wil s
nessdussazdenlad CRS dmun
“Controlling Person” means (1) an individual with control over the puristic person, (2) a founder of the trust, rustes, custodian, Yrue
BarwScad owner Of true beneficiary with 3pecific calogonzation and any other indvidusls with the ultinate control over the Yust in
case of & rust, of (3) 8 person with equivalent or analogous stalus in case of & dopanment estabishod under laws other than a
trust pursuant 10 the detais and condtions prescribed by CRS,

42  HouaudsRNEMYINIURN (Detals of Controlling Person(s))

S0 - g
Fult Nam (First and lost mav)
VAo sd e TURM (Tros of Comroing Persen )
1 Teanmifisds (Comel by Cwmenng) U] ) " !
Tnarrrlhuguinnsdigs (Moo Semer @ @) @) @
Management Postor) M
e e e 3 my o ey % my (e T—
Twiliwihim
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The secunties hokders roge Dt the iné provided by the secunies holders 1o Thaldand Secusties O y Co.. L. (TS0} pursuant % T status
deckaration form balongs 10 the securtion hokdens and is COMect. COmpks, CoNfonTs 10 e Iruth and up-t0-date In o respects.
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4 Rewdmrindiurmussenaris wmdidBevdmmind Wik nfurnmine 3 wiedBominwinddd deyafoiummuseffiondmrindi Lidunmud
Lignde: siolimudm mefishns GaoitasdRurhodebemyleradimudmenshmimnuliiusmafeiudosdnming Winfrusiarasm

waeufiunhen s
The rtes Pe and agree that in case the sl 1o po n i 3 or subrel information on ther atalus which
s wirue, nconect o incompiets. the TSD has e sok o any & o by W Wi the secuntes holders, whether In whole

Of i part, as e TS0 doems appropaine

nmsitlampieyauazanuinoonluniminiuluins
Disclosure of information and authorization for debiting funds in account

AIUN 6

q&ﬁnﬁwﬁunmuu:-mqniwwnnhﬁmniadahﬂ TowsLaRnnowrrumnsiduoourandralailwimin o

The secusties holders ackrowlodge and agree 1 o Bound by B following and sl nol revoke any consent 10 such agreament al arry Sme
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The securties holders acknowiodge and agree v hhe TSD 1o dackose any armation of the secustes holders 1o the Siock Exchange of Thadand and s
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Attachment 6

Form of Securities Withdrawal
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Attachment 7

Undertaking Letter Confirming Not to Sell Shares
during the Tender Offer




January 21, 2026
To: UOB-KAY HIAN HOLDINGS LIMITED

the Tender Offeror for all securities of
UOB Kay Hian Securities (Tha#and) Public Company Limited

RE: Letter of Confirmation on Non-Disposal of Securities During Tender Offer of
UOB Kay Hian Securities (Thailand) Public Company Limited

We, (a) UOB Kay Hian (BVI) Limited (UOBKH BWI"), as the owner of ordinary shares in UOB Kay Hian
Securities (Thailand) Publc Company Limited (the “Company”), hoiding a total of 95,813,734 shares, representing
16.07% of the total Issued and paid-up capital and total voting rights; and (b) UOB Kay Hian Private Limited and UOB
Kay Hian (Hong Kong) Limited, as custodians of the aforementioned ordinary shares of UOBKH B8V in the Company,
hoiding a total of 95,813,734 shares, representing 19.07% of the total issued and paid-up capatal and total voting rights,
hereby confirm our intention not to sell the ordinary shares of the Company held by us and our group in this tender
offer.

The list of shareholders who intend not to sall the ordinary shares of the Company in this tender offer, and the
sharehokding proportion of @ach shareholder, is as follows:

Number of Percentage of Total Issued and Pald-Up
Shareholder(s) Shares Held Capital and Total Voting Rights
UOB KAY HIAN PRIVATE LIMITED 92,618,734 18.43
UOB KAY HIAN (HONG KONG) LIMITED 3,195,000 0.64
Total 95,813,734 19.07
Yours truly,
UOB Kay Hian (8VI) qlmuod
v
ed drector
im Seng Bee
Page 1

Letter of Confirmation on Non-Disposal of Securities During Tender Offer of
UOB Kay Hian Securities (Thailand) Pubfic Company Limited



Yours truly,

UOB Kay Hian Private Limited

A .
—
A\

Authorized director
Oh Whee Mian

Page 2
Letter of Confirmation on Non-Disposal of Securities During Tender Offer of
UOB Kay Hian Securities (Thailand) Public Company Limited



Yours trufy,
UOB Kay Hian (Hong Kong) Limited

-

V—

ed director

Page 3
Letter of Confirmation on Non-Disposal of Securities During Tender Offer of
UOB Kay Hian Securities (Thailand) Public Company Limited



Attachment 8

Certification of Source of Funds for the Tender Offer




(Translation)
No. UOBKH 008/2026
Date: 23 January 2026

To: Secretary-General of the Securities and Exchange Commission

Subject: Confirmation of Securities Trading Credit Line and Cash Balance in Securities
Trading Account

Reference: Tender Offer for Ordinary Shares of UOB Kay Hian Securities (Thailand) Public
Company Limited

With reference to the notification from UOB-Kay Hian Holdings Limited (the “Tender
Offeror”) to UOB Kay Hian Securities (Thailand) Public Company Limited (the “Company”), in its
capacity as the tender offer agent, in connection with the delisting of the ordinary shares of UOB
Kay Hian Securities (Thailand) Public Company Limited, whereby the Tender Offeror is required to
arrange funding sources to pay the consideration for the shares tendered under this tender offer.

In this regard, the Company, as the custodian of the securities trading account of UOB-Kay
Hian Holdings Limited, securities trading account number 002959-7 (Cash Account), with a
securities trading credit line of THB 480,000,000 (Four Hundred and Eighty Million Baht), being the
securities trading account of the Tender Offeror, hereby confirms that, as at 23 January 2026, the
Tender Offeror maintains funds with the Company in the amount of SGD 20,000,000 (Twenty Million
Singapore Dollars), or approximately THB 480,000,000 (Four Hundred and Eighty Million Baht).
Such funds are free from any encumbrances or other obligations.

This is hereby submitted for your information.

Yours faithfully,

-signed-

(Ms. Srisunan Kongtragoolpitug)
Chief Operating Officer

UOB Kay Hian Securities (Thailand) Public Company Limited
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The audited financial statements of UOB-Kay Hian Holdings Limited
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UDB-KAY HIAN HOLDINGS LIMITED
AND ITS SUBSIDIARIES

DIRECTORS STATEMENT

The directers present their statement together with the audited consolidated financial statements of the
Group and statement of financial position and statement of changes in equity of the Company for the financial
year ended 31 December 2024,

in the opinion of the directors, the consolldated financlal statements of the Group and the statement of
financlal position and statement of changes in equity of the Company as set out on pages 10 to 97 are drawn
up so as to give a true and fair view of the financial position of the Group and of the Company as at
31 December 2024, and the financial performance, changes In equity and cash flows of the Group and
changes in equity of the Company for the financial year then ended and at the date of this statement, there
are reasonable grounds to believe that the Company will be able to pay its debts when they fali due.

1 DIRECTORS
The directors of the Company in office at the date of this statement are:

Wee Ee-chao

Tang Wee Loke

Kuah Boon Wee

Andrew Suckling

Tay Wee Jin, Michael

Leong Kok Mun, Edmund

Jason Leow Juan Thong (Appointed on 1 May 2024)

2 ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS BY MEANS OF THE ACQUISITION OF
SHARES AND DEBENTURES

Neither at the end of the financial year nor at any time during the financial year did there subsist any
arrangement whose object is to enable the directors of the Company te acguire benefits by means of
the acquisition of shares or debentures In the Company or any other body corporate.



UOB-KAY HIAN HOLDINGS LIMITED
AND ITS SUBRSIDIARIES

DIRECTORS’ STATEMENT

3 DIRECTORS' INTERESTS IN SHARES AND DEBENTURES

The directors of the Company holding office at the end of the financial year had no interests in the
share capital and debentures of the Company and related corporations as recorded in the register of
directors’ shareholdings kept by the Company under Section 164 of the Companies Act 1967 except

as follows:

Shareholdings registered
in name of directors

Shareheldings in which
directors are deemed
to have an interest

At beginning At beginning
Name of directors of year or date of year or date
and company in which of appointment, At end of appointment, At end
interasts are held if later of vear if later of year
The Company
(Ordipary shayes)
Wesa Ee-chao 306,773,493 329,756,524

Tang Wee Loke
Andrew Suckling

42,168,232 45,327,416

3,007,608 2,098,465
29,581 31,797

By virtue of Section 7 of the Companies Act 1967, Mr Wee Ee-chac is deemed to have an interest in

all the related corporations of the Cempany.

The directors’ interests in the shares of the Company at 21 January 2025 were the same as at

31 December 2024,

4 SHARE OPTICNS

{a) Options to take up unissued shares

During the financial year, no options to take up unissued shares of the Company or any

corporation in the Group were granted.

(b} Options exercised

During the financial year, there were no shares of the Company or any corporation in the Group
issued by virtue of the exercise of an option to take up unissued shares.

(c) Unissued shares under option

At the end of the financial year, there were no unissued shares of the Company or any

corporation in the Group under option.



UOB-KAY HIAN HOLDINGS LIMITED
AND ITS SUBSIDIARIES

RPIRECTORS’ STATEMENT

5 AUDIT COMMITTEE

The Audit Committee of the Company, consisting all non-executive directors, is chaired by Mr Kuah
Boon Wee, an independent director, and includes Mr Jason Leow Juan Thong, an independent director,
Mr Andrew Suckling, an independent director and Mr Leong Kok Mun, Edmund, a non-independent
director, The Audit Committee has met four times since the last Annual General Meeting ("AGM™) and
has reviewed the following, where relevant, with the executive directors and external and internal
auditors of the Company:

(a) the audit plans and results of the internal auditors’ examination and evaluation of the Group’s
systems of internal accounting controls;

(b) the Group’s financial and operating resuits and accounting policies;

{c) the audit plans of the external auditors;

(d) the financial statements of the Campany and the consolidated financial statements of the Group
before their submission to the diractors of the Company and external auditor’s report on those

financial statements;

(e) the half-yearly and annual announcements as well as the retated press releases on the results
and financial position of the Company and the Group;

{f) the co~operation and assistance given by the management to the Group’s external auditors; and
(a) the re-appointment of the external auditors of the Group.

The Audit Committee has full access to and has the co-operation of the management and has been
given the resources required for it to discharge its function properly. It also has full discretion to invite
any director and executive officer to attend its meetings. The external and internal auditors have
unrestricted access to the Audit Committee.

The Audit Committee has recommended to the directors the nomination of Deloitte & Touche LLP for
re-appointment as external auditors of the Group at the forthcoming AGM of the Company.



UOB-KAY HIAN HOLDINGS LIMITED
AND ITS SUBSIDIARIES

DIRECTORS' STATEMENT

6 AUDITORS

The auditors, Deloitte & Touche LLP, have expressed their willingness to accept re-appointment.

*,

\
ON BEHALF\GJF THE DIRECTORS

ITREERE) CrerrtrvasasatateatasnirE i

Wee Ee-chao

o
e

Tahg Wee Loke

IEEETETFTRE T

Singapore
28 March 2025
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INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF

UOB~KAY HIAN HOLDINGS LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of UOB-Kay Hian Holdings Limited (the “Company”) and
its subsidiaries (Lhe “Group”), which comprise the consolidated statement of financlal position of the Group
and the statement of financial position of the Company as at 31 December 2024, and the consolidated
statement of profit or loss and other comprehensive income, consolidated statement of changes in equity
and consolldated statement of cash flows of the Group and the statement of changes in equity of the
Comparny for the year then ended, and notes to the financial statements, including material accounting policy
information, as set out on pages 10 to 97.

In our opinion, the accompanying consclidated financial statements of the Group and the statement of
financial positlon and statement of changes in equity of the Company are properly drawn up in accordance
with the provisions of the Companies Act 1967 (the “Act”) and Singapore Financial Reporting Standards
(International) ("SFRS(I)s”) so as to give a true and fair view of the copsolidated financial position of the
Group and the financial position of the Company as at 31 December 2024 and of the conselidated financial
performance, consolldated changes in equity and consolidated cash flows of the Group and of the changes
in equity of the Company for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing ("SSAs™). Dur responsibilities
under those standards are further described in the Auditor’s Responsibilitics for the Audit of the Financial
Statements section of our report. We are independent of the Group in accordance with the Accounting and
Corporate Regulatory Authority Code of Professional Conduct and Ethics for Public Accountants and
Accounting Entities {*ACRA Code™) together with the ethical requirements that are relevant to our audit of
the financial statements in Singapore, and we have fulfilled our other ethicat responsibilities in accordance
with these requirements and the ACRA Code. We befleve that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the curyent year. These matters were addressed in the context of our
audit of the financial statements as a whote, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Datonie & Tauch: LLP Urgee Snvty ho TCRLLCTZ 14555 an scteunting imited 138N partnas *ha) sepiterad in $agapire under the Livitad Labiity Partaerznps A0 (Chapter 16280



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

UOB~KAY HIAN HOLDINGS LIMITED

Key audit matters

How the matters were addressed in the audit

Trade and other receivables,
trade payables and debis issued

{(a) Allowance for impairment of
trade and other receivables

Refer to Notes 3(ih), 4(ciiv)-(v)
and 8 fto the ffnancial statements
respectively.

Trade and other receivables, other
than those designated as referenced
assets in respect of certain debts
issued by the Group, comprise
customers” portfolio from two key
business activities, L.e. stockbroking
and money lending.

Trade and other receivables arising
from money lending activities consist
of larger loan financings that are
monitored individually by
management, and are secured by
either marketable or non-marketable
assets held by the Group as
coliaterals. The assessment of
allowance for impairment is tharefore
based on application of judgement on
the repayment abilities of the
individuat borrower, as wel| as the fair
value of the collaterals and other
refevant factors.

We have tested the design and implementation of related key
controls to determine that approprate oversight from
management and credit committee had been exercised within the
credit review and impairment processes.

We have performed credit assessment and assessed the specific
aflowance for individual impaired customers and loans from credit
fending activities that are credit-impaired, on a sample basis, by
critically assessing the realisation of collateral and other possible
sources of repayment,

We have evaluated the expected credit losses of selected loans to
assess if management's methodologies and estimates are
appropriate, including the reasonableness of key inputs and
assumptions used.

We have evaluated the consistency of key assumptions applied
by management in the valuation of nan-marketable collaterals
and subjected these collaterals to our testing, including
understanding  of the relevant industry trends and
macroeconomic factors to assess the validity of the collateral
valuations.




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

UOB-KAY HIAK HOLDINGS LIMITED

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the information
included tn the annual report, but does not include the financial statements and our auditor’s report thereon,

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsipility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audif, or otherwise appears to be materially misstated, If,
based on the work we have performed, we conclude that there is 2 material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Mapagement and Directors for the Financial Statemenis

Management is responsible for the preparation of financial statements that give a true and fair view in
accordarice with the provisions of the Act and SFRS(I)s, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against [oss
from unauthorised use or disposition; and transactions are properly authorised and that they are recorded

as necessary to permit the preparation of true and fair financial statements and to maintain accountability
of assets.

In preparing the flnancial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to golng concern and using the going
concern basis of accounting unless management either intends to liquidate the Group o1 Lo cease operations,
or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Group’s financiai reporting process.



INDERENDENT AUDITOR’S REPORT TO THE MEMBERS OF

UCB-KAY HIAN HOLDINGS LIMITED

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that incudes
our opinion. Reasonable assurance Is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SSAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these finandial statements.

As part of an audit in accordance with SSAs, we exercise professional judgerent and maintain professional
scepticism throughout the audit. We also:

(a) Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtaln audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstaterment resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrgpresentations, or the override of internal control.

(b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an oplnion on the
effectiveness of the Group’s internal control.

{c) Evaluate the appropriateness of accounting pelicies used and the reasonableness of accounting
estimates and related disciosures made by management.,

(d} Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
ko the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going
concern.

(e) Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the undeslying transactions and events in
a manner that achieves fair presentation.

(f}  Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
Group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the Group audit. We remain solely responsible for our audit opinion.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

UOB-KAY HIAN HOLDINGS LIMITED

Auditor’s Responsibilities for the Audlt of the Financial Statements (cont’d)

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficlencies in internal control that we identify
during our audit.

We ailso provide the directors with a statement that we have complied with relevant ethical reguirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the directors, we determine those matters that were of most
significance in the audit of the financial statements of the current year and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure ahout the matter or when, in extremely rare circumstances, we determine that 2 matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
In our opinion, the accounting and other records required by the Act to be kept by the Company and by
those subsidiary corporations incorporated in Singapore of which we are the auditors have been properly

kept in accordance with the provisions of the Ack.,

The engagement partner on the audit resulting in this independent auditor’s report is Mr. Chua How Kiat.

:DQLO e ¥ Tov-.d’/\e L*‘Q

Publi¢ Accountants and
Chartered Accountants
Singapore

28 March 2025



UQB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

31 December 2024

ASSETS

Current assets

Cash and cash aquivalents
Outstandlng contracts receivable
Trade and other receivables
Other financial assets

Other current assets

Derivative financial instruments
Total current assets

Non-current assets
Trade and other receivables
Other financial assets
Goodwill

Other [ntangible assets
Subsidisries

Right-of-use assets

Trading rights in Exchanges
Memberships in Exchanges
Property, plant and equipment
Deferred tax assets

Total non-current assets

Totat assets

LIABELIVIES

Current liabilities
Outstanding contracts payable
Trade and other payabies
Borrowlrgs

lLease liabilities

Debts issued

Inceme tax payable

Derivative financial instruments
Total current llabillties

Non-current liabilitias
Trade and other payables
Lease liabilities

Deferred tax Habilities
Total non-current liabilities

Total liabilities

Mote

6
7(a)
8

10
11

12

14
15

16(a)

16(b)
17
18

19

18

The Group The Company

31 December 31 December 31 December 31 December

2024 2023 2024 2023

$ $ $ $

918,274,890 1,0356,459,055 2,348,718 238,956
801,492,426 679,925,474 - -
2,127,108,339 1,652,874,780 - -
300,878,742 304,567,638 - -
79,677,251 62,841,308 294,415,777 252,711,132
114,202,061 70,624,051 - -
4,341,633,709 3,807,292,306 296,764,495 252,850,088
223,675,268 131,323,028 374,096 197,625
1,344,693 9,835,385 - -
1,057,401 10,730,685 - -
- - 263,860,486 363,860,486
10,402,311 19,590,744 - -
91,287 89,490 - -
833,885 835,520 - -
12,302,903 11,679,900 - -
2,255,873 2,432,443 - -
251,963,621 186,517,195 364,234,582 364,058,111
4,593,597,330 3,993,809,501 660,998,077 617,008,199
774,240,452 661,574,242 - -
657,001,229 473,882,709 58,761,271 55,502,749
597,044,834 601,533,030 126,655,963 42,887,000
6,724,524 9,296,489 - -
224,562,258 223,735,697 - -
26,992,758 16,112,022 614,161 809,041
114,214,870 70,604,713 - -
2,400,780,925 2,056,738,902 186,031,395 99,198,790
52,610,204 10,778,557 - -
4,247,858 11,716,152 - -
1,222,353 2,531,305 - -
58,080,415 25,026,014 - -
2,458,861,340 2,081,764,916 186,031,395 99,198,790
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HOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL PDSITION (cont’d)
31 December 2024

The Group The Company
31 December 31 December 31 December 31 December
Note 2024 2023 2024 2023
3 $ $ $

EQUITY
Capital, reserves and

non-controlling interests
Share capital 23 348,412,046 305,409,773 348,412,046 305,409,773
Reserves 24 (33,255,291) (71,326,709) - -
Retalned earnings 1,801,808,389 1,659,120,355 126,555,636 212,399,636
Equity attributable to owners

of the Company 2,116,965,154 1,893,203,419 474,967,682 517,809,409
Non-controling interests 17,770,836 18,841,166 - -
Total equity 2,134,735,990 1,912,044,585 474,067,682 517,809,409
Total fiabitities and equity 4,593 597,330 3,993,809,501 660,999,077 617,008,199
Cllents’ trust/segregated

accounts
Bank balances:

- with related parties 2,373,644,660 2,203,955,661 - -

- with non-related banks 2,241,058,502 1,710,177,145 - -
Margin with clearing house 123,915,103 37,570,542 B -
Investment in government debt

securities 7,976,901 5,971,463 - -

Less: Amounts beld in trust

{4,746,595,166) (3,957,674,811)

See accompanying notes to financial statements.
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JOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year ended 31 December 2024

Revenue

Net foreign exchange gain
Commission expense

Staff costs

Finance expense

Other operating expenses
Profit before income tax
Inceme tax expense
Profit for the year

Other comprehensive income:

Iterns that will not be reclassified subsequentiy to

profit or loss

Actuarial gain/(loss) on defined benefit plans
Income tax relating to items that will not be
reclassified subsequentiy to profit or loss
Items that may be reclassified subsequently to profit or loss

Exchange differences on translation of forgign operations

Other comprehensive income/{loss) for the year,

net of tax

Total comprehensive income for the year

Profit attributabie to:
Owners of the Company
Non-controlling interests

Total comprehensive income attributable to:
Owners of the Company
Non-controlling interests

Earnings per share:
Basic and diluted

See accompanying notes to financial statements.

25

26
27
28

29

30,37

29

30

30

31

The Group
2024 2023
$ $

670,250,347 591,502,732
27,957,139 5,606,428
{86,952,737) {(71,840,680)
(212,292,169) (171,325,926)
(38,556,709) {52,496,784)
(105,649,172) (111,211,735)
254,756,699 190,234,035
(31,080,490) (19,454,804)
223,676,209 170,779,231
1,632,022 (245,8355)
(259,885) 49,142
1,372,137 (196,713)
38,167,971 (21,555,898)
39,540,108 (21,752,611)
263,216,317 149,026,620

224,216,890
(540,781)

170,360,792
418,439

223,676,209

170,779,231

263,173,172 148,819,221
43,145 207,399
263,216,317 149,026,620
24.42 cents 19.08 cents
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN EQUITY (cont’d)
Year ended 31 December 2024

The Company

Balance as at 1 January 2023

Profit for the year, representing
total comprehensive income

for the year

Transactions with owners, recognised
directly in equity:

Share buyback
Final dividend for 2022 paid
Balance as at 31 December 2023

Loss for the year, representing
total comprehensive loss

for the yaar

Transactlons with owners, recognised
directly in aquity:

Final dividend for 2023 paid

Balance as at 31 Decamber 2024

See accompanylng notes to financial statements,

23

32

32

Share Retained
capital earnings Total
$ $ $
288,618,569 261,408,531 550,027,100

(10,451,623}

27,242,827

4,004,550

(53,013,445)

4,004,550

(10,451,623)

(25,770,618)

305,409,773

43,002,273

212,399,636

{3,037,889)

{82,806,111)

517,809,409

(3,037,889)

(39,803,838)

348,412,046

126,555,636

474,967,682
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS
Year ended 31 December 2024

Note
Operating activities
Profit before tax
Adjustments for:
Depreciation of property, plant and equipment 17
Depreciatlon of right-of-use assets 15

Net gain on disposal/write-off of property,
plant and equipment
Impairment of goodwill 12
Dividend income
Allowance for trade and other receivables
Interest expense 27
Exchange differences
Operating cash flows before movements in working capital

Other financial assets
Trade, outstanding contracts and other receivables
Trade, outstanding contracts and other payables
Debts issued

Cash (used in) generated from operations

Interest paid

Income tax paid
Net cash (used in) from operating activities

15

The Group
2024 2023
$ $

254,756,699 190,234,035
4,248,463 7,529,534
7,390,721 7,117,991
{48,182) (55,919)
9,609,632 1,254,222
{391,095) (1,454,581)
15,728,878 17,471,394
38,556,709 52,496,784
{32,296,705) 1,676,453
297,555,120 276,269,913
12,581,915 (34,534,985)
{739,048,673) 123,097,444
385,096,710 108,268,785
853,865 {16,268,010)
{32,961,063) 456,833,147
(37,732,134) {51,720,622)
{21,221,987) (21,019,728)
(91,915,184) 384,092,797




UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS (cont’d
Year ended 31 December 2024

The Group
Note 2024 2023
$ $

Investing activities
Payments for property, plant and equipment 17 (4,752,848) (4,153,982)
Proceeds from disposal of property, plant and eguipment 280,789 76,219
Payments for membership in exchanges 16(b) - (629,708)
Dividends received from quoted/unquoted securities 25 391,085 1,454 581
Net cash used in investing activities {4,080,964) (3,252,890)
Financing activities
Paymment to nan~controlling interests for additional

interest in a subsidiary 14 (640,696) (658,423)
Payment to non-controlling interests for dividend (80,378) (198,292)
Repayment of lease liabilities 20 {9,471,614) (8,036,474)
Net repayment of short-term bank loans 20 (15,524,825) (532,489,872)
Dividends paid 32 {39,803,838) (25,770,618)
Purchase of treasury shares 23 - (10,451,623)
Net cash used in financing actlivities {65,521,351) (577,605,302)
Effects of exchange rate changes on the balance of

cash and cash equivalents held in forelgn currencies 32,296,705 (1,676,453)
Net decrease in cash and cash equlvalents (129,220,794} (198,441,848)
Cash and cash equivalents at beginning of year 1.,034,760,293 1,233,202,141
Cash and cash equivalents at end of year 6 905,539,498 1,034,760,293

See accompanying notes to financial statements.
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UOB-KAY HTAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 Pecember 2024

1.1

1.2

GENERAL INFORMATION

The Company (Registration No. 200004464C) is incorporated in Singapore with its principal place of
business and registered office at 8 Anthony Road, #01-01, Singapore 229957, The Company is listed
on the Singapore Exchange Securities Trading Limited.

The principal activity of the Company is that of investment holding. The principal activities of Its
subsidiaries are stockbroking, futures broking, structured lending, investment trading, margin
financing, investment holding and provision of nominee and research services, which are disclosed in
Note 36 {o the financial statements,

The cansolidated financial statements of the Group and statement of financial position and statement
of changes in equity of the Company for the year ended 31 December 2024 were authorised for issue
by the Board of Directors on 28 March 2025,

BASIS OF PREPARATION - The financial statements have been prepared on the historical cost basis,
except as disciased in the material accounting policy information, and are drawn up in accordance with
the provisions of the Companies Act 1967 and Singapore Financial Reporting Standards (International)
('SFRS(1)s™). The financial statements are expressed in Singapore dollars.

ADOPTION OF NEW AND REVISED STANDARDS - In the curient year, the Group and the Company
have applied all the new and revised SFRS(I) Accounting Standards that are mandatorily effective for
an accounting period that begins on or after 1 January 2024, Their adoption has not had any material
impact on the disclosures or on the amounts reported in these financial statements.

MATERIAL ACCOUNTING POLICY INFORMATION

SUBSIDIARIES - Subsidiaries are entities controlled by the Group. Control is achieved when the Group
has power over the investee, is exposed, or has rights, to variable returns from Its involvement with
the investee, and has the ability to use its power to affect its returns. Details of the Group’s significant
subsidiaries and compesition of the Group are disclosed in Note 36.

BASIS OF CONSOLIDATION - The consolidated financial statements of the Group incorporate the
financial skatements of the Company and its subsidiaries. Consolidation of a subsidiary begins when
the Company obtains control over the subsidiary and ceases when the Company loses control of the
subsidiary. When necessary, adjustments are made to the financial statements of subsidiaries to align
their accounting policies with those of the Group. All intragroup assets and liabilities, eguity, income,
expenses and cash flows relating to transactions between the members of the Group are eliminated
on consolidation. Changes in the Group’s interests in subsidiaries that do not result in a loss of control
are accounted for as equity transactions.

Non-controfling interests in subsidiaries are identified separately from the Group’s equity and are
initially measured at fair value or at the non-controlling interests’ proportionate share of the fair value
of the acquiree’s identifiable net assets. The choice of measurement is made on an acqulsition-by-
acquisition basis, Subsequent to the acquisition date, the carrying amounts of nen-centrolling interests
are adjusted for the non-controlling interests’ share of changes in equity. Losses are attributed to the
non-controlling interests even if this results in the non-controlling interests having a deficit balance.
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
21 December 2024

When the Group loses control of a subsidiary, the gain or loss on disposal recognised in profit or loss
is calculated as the difference between (i) the aggregate of the fair value of the consideration received
and the fair value of any retained interest and (ii) the previous carrying amount of the assets (including
goodwill), less llabilities of the subsidiary and any non-controliing interests, All exchange differences
accumulated in the foreign exchange translation reserve in respect of that operation attributable to
the owners of the Company are reclassified to profit or loss. The fair value of the investment retained
in the former subsidiary at the date when control is lost is regarded as the fair value on initial
recognition of the investment under SFRS(T) 9.

In the Company’s separate financial statements, investments in subsidiaries are carried at cost less
any impairment in net recoverable value that has been recognised in profit or loss.

BUSINESS COMBINATIONS - The Group accounts for the above business combination using the
acquisition method. The consideration transferred in the business combination is the sum of the
acquisition-date fair values of cash transferred by the Group and liabilities incurred by the Group to
the former owners of the acquiree, in exchange for control of the acquiree. Acquisition-related costs
are recognised in profit or loss as incurred In the consolidated financial statements.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at
their fair value, except that deferred tax assets or |labilities are recognised and measured in accordance
with SFRS(I) 1-12.

Goodwill is measured as the excess of the sum of the consideration transferred and the amount of
nan-controlling interests in the acquiree measured at fair value, over the net acquisition-date amounts
of the identifiable assets acquired and the liabilities assumed.

The contingent consideration payable is measured at its acquisition-date fair value and inciuded as
part of the consideration transferred in @ business combination. It is remeasured to fair value at
subsequent reporting dates with changes in fair value recognised in profit or loss.

FAIR VALUE MEASUREMENT - Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market particlpants at the measurement date,
regardless of whether that price Is directly observable or estimated using another valuation technigue,
In estimating the fair value of an asset or a liability, the Group takes into account the characteristics
of the asset or liability which market participants would take into account when pricing the asset or
Jiability at the measureament date.

Fair value for measurement and/or disclosure purposes in these consolidated financial statements is
determined on such a basls, except for share-based payment transactions that are within the scope of
SFRS(I}) 2 Share-based Payment, leasing transactions that are within the scope of SFRS(1) 16 Leases,
and measurements that have some similarities to fair value but are not fair value, such as value In
use In SFRS(I) 1-36 Impairment of Assets.

Fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which the inputs
to the fair value measurements are observable and the significance of the inputs to the fair value
measurement in its entirety, which are describad as follows:

a) Level 1 Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

D) Level 2 inputs are inputs, other than quoted prices included within Level 1, that are sbservabie
for the asset or liability, either directly or indirectly; and

c) Level 3 inputs are unobservable inputs for the asset or liability.
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

FINANCIAL INSTRUMENTS - Financial assets and financial liabilities are recognised on the Group’s
statement of financial position when the Group becomes a party to the contractua! provisions of the
instruments,

Financial assets

All regular way purchases or sales of financlat assets are recognised and derecognised on a trade date
basis.

Financial assets are initially measured at fair value (except for trade receivables that do not have a
significant financing component which are measured at transaction price), net of transaction costs that
are directly attributable to the acquisition or issue of financial assets (other than those at fair vaiue
through profit or loss). Transaction costs directly attributable to the acquisition or issue of financial
assets at fair value through profit or loss are recognised immediately in profit or {oss.

Classification of financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost,
fair value through other comprehensive income (*FVTOCI") or fair value through profit or loss (*FVTPL")
based on the Group’s business model for managing the financial assets and the contractual cash fiow
characteristics of the financial assets.

Debt instruments that meet the following conditions are subsequently measured at amortised cost:

. the financial asset Is held within a business model whose objective is to hold financial assets in
order to coltect contractuzl cash flows; and

. the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount cuistanding.

Debt instruments that meet the following conditions are subsequently measured at fair vaiue through
other comprehensive income (FVTOCI):

. the financial asset is held within a business model whose objective is achleved by both collecting
contractual cash flows and selling the financial assets; and

. the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

By default, 2lt other financial asssts are subsequently measured at fair value through profit or loss
(FVTPL).

Despite the foregoing, the Group may make the following irrevocable election/designation at initial
recognition of a financlal asset:

. the Group may irrevocably elect to present subsequent changes in fair value of an equity
investment In otheir comprehensive Income if certain criteria are met; and

. the Group may irrevocably designate a debt investment that meets the amortised cost or FVTOCE

criterta as measured at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch,
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

Amortised cost and effective interest method

The effective interest method is @ method of calculating the amortised cost of a debt instrument and
of allocating interest income over the relevant period.

The effective interest rate is the rate that exactly discounts estimated future cash receipts {including
ail fees and points paid or received that form an integral part of the effective interest rate, transaction
costs and other premlums or discounts) excluding expected credit losses, through the expected life of
the debt instrument, or, where appropriate, a shorter period, to the gross carrylng amount of the debt
instrument on initial recognition.

The amertised cost of a financial asset is the amount at which the financial asset is meastired at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective
interest method of any difference between that initlal amount and the maturity amount, adjusted for
any loss allowance. The gross carrying amount of a financial asset is the amortised cost of a financial
asset before adjusting for any loss allowance.

Interest income s recognised using the effective interest method for debt instruments measured
subsequently at amortised cost and at FYTOCI. Interest income is calculated by applying the effective
interest rate to the gross carrying amount of a2 financial asset, except for financial assets that have
subsequently become credit-impaired, For financial assets that have subsequently become
credit-impaired, interest income is recognised by applying the effective interest rate to the amortised
cost of the financial asset. If, in subsequent reporting periods, the credit risk on the credit-impaired
financial instrument improves so that the financial asset is no longer credit-impaired, interest income
Is recognised by applying the effective interast rate to the gross carrying amount of the financiat asset.

Interest income is recognised in profit or loss and is inciuded in Note 25 to the financial statements,

Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortised cost or FVTOCI are
measured at FVTPL. Specificalty:

) Investments in equity Instruments are classified as at FVTPL, unless the Group designates an
equity investment that is neither held for trading nor a contingent consideration arising from a
business combination as at FVTOCI on initial recognition.

. Debt instruments that do not meet the amortised cost criteria or the FVTOCI criteria are classified
as at FVTPL. In addition, debt instruments that meet eititer the amortised cost criteria or the
FVTOCI criteria may be designated as at FVTPL upon initial recegnition if such designation
eliminates or significantly reduces a measurement or recognition inconsistency (so called
‘accounting mismatch’) that would arise from measuring assets or liabilities or recognising the
gains and losses on them on different bases,

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss to the extent they are not part of & designated hedging
relationship, The net gain or loss recognised in profit or loss includes any dividend or interest earned
on the financial asset and is included in Note 28 to the financial statements, Fair value is determined
in the manner described in Note 4(c)(vl).
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

Foreign excharige gains and losses

The carrying amount of financial assets that are denominated in a foreign currency is determined in
that foreign currency and translated at the spot rate at the end of each reporting period. These are
recognised in the consolidated statemeant of profit or joss and other comprehensive income in the
"Net foreign exchange gain” line item.

Impairmant of financial assets

The Group recognises a |oss allowance for expected credit losses (“ECL") on investments In debt
instruments that are measured at amortised cost or at FVTOCI, lease receivables, trade and other
receivables and contract assets, as well as on financial guarantee contracts and loan commitments.
The amount of expected credit losses is updated at each reporting date to refiect changes in credit risk
since initial recognition of the respective financial Instrument.

For trade and other receivables, the expectad credit losses ("ECL") are estimated using a provision
matrix based on the Group's historical credit loss experience, adjusted for factors that are specific to
the debtors, general economic conditions and an assessment of both the current as well as the forecast
direction of conditions at the reposting date, inctuding time value of money where appropriate.

The Group recognises lifetime ECL when there has been a significant increase in credit risk since initial
recognition. However, if the credit risk on the financial instrument has not Increased significantly since
initlal recognition, the Group measures the loss allowance for that financial instrument at an amount
equal te 12-month (*12m™) ECL. The assessment of whether lifetime ECL should be recognised is
based on significant increases in the likelihood or risk of a default occurring since initial recognition
instead of an evidence of 2 financial asset being credit-impaired at the reporting date or an actual
defauit occurring.

Lifetime ECL represents the expected ¢credit losses that will result from alt possible default events over
the expected life of a financial instrument. In contrast, 12m ECL. represents the portion of lifetime ECL
that is expected to result from default events on a financial instrument that are possible within
12 months after the reporting date.

Significant increase in credit risk

In assessing whethier the credit risk on a financial instrument has increased significantly since initial
recognition, the Group compares the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial instrument as at the date of initial
recognition. In making this assessment, the Group considers both quantitative and qualitative
information that is reasonable and supportable, including historical experience and forward-icoking
information that is available without undue cost or effort. Forward-looking information considered
includes the future prospects of the industries in which the Group’s debtors operate, obtained from
econemic expert reports, financial analysts, governmental bodles, relevant think-tanks and other
similar organisations, as well as consideration of varlous external sources of actual and forecast
econgmic information that relate to the Group’s core operations.
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

In particular, the following information is taken into account when assessing whether credit risk has
increased significantly since initial recognltion:

. an actual or expected significant deterioration in the financial instrument’s external (if availahle)
or Internal credit rating;

. significant deterioration in external market indicators of credlt risk for a particular financial
instrument, e.g. a significant increase in the credit spread, the credit defauit swap prices for the
debtor, or the length of time or the extent to which the Fair value of a financial asset has been
less than its amortised cost;

. existing or forecast adverse changes in business, financial or economic conditions that are
expected to cause a significant decrease in the debtor’s ability to meet Its debt obligations;

. an actual or expected significant deterioration in the operating resufts of the debtor;
. significant increases in credit risk on other financial instruments of the same debtor; and

. an actual or expected significant adverse change in the regulatory, economic, or technological
environment of the debtor that results in a significant decrease In the debtor’s ability to meet its
debt obligations.

Irrespective of the out¢ome of the above assessment, the Group presumes that the credit risk on a
financial asset has increased significantly since initial recognition when contractual payments are more
than 30 days past due, untess the Group has reascnable and supportable information that
demonstrates otherwise.

Despite the foregoing, the Group assumes that the c¢redlt risk on a financial instrument has not
increased significantly since initial recagnition if the financial instrument is determined to have low
credit risk at the reporting date. A financial instrument is determined to have low credit risk if i) the
financial instrument has a low risk of default, ii) the borrower has a strong capacity to meet its
contractual cash flow obligations in the near term and iii) adverse changes in economic and business
conditions in the longer term may, but will not necessarily, reduce the ability of the borrower to fulfil
its contractual cash flow obligations,

The Group considers a financial asset to have low credit risk when the asset has externat credit rating
of ‘Investment grade’ In accordance with the globally understood definition or If an external rating is
not available, the asset has an internal rating of *performing’, Performing means that the counterparty
has a strong financial position and there are no past due amounts.

For financial guarantee contracts and loan commitments, the date that the Group becomes a party to
the irrevocable commitment is considered to be the date of initial recognition for the purposes of
assessing the financial Instrument for impairment. In assessing whether there has been a significant
increase in the credit risk since initial recegnition of a financial guarantee contract, the Group considers
the changes in the risk that the specified debtor will default on the contract. For [oan commitment, the
Group considers changas In the risk of a default accurring on the foan to which a loan commitment
relates.

The Group regularly moniters the effectiveness of the criteria used to identify whether there has been

a significant increase In credit risk and revises them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit risk before the amount becomes past due.
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Definition of default

The Group considers the following as constituting an event of default for internal credit risk
management purpases as historical experience indlcates that financial assets that meet either of the
following criteria are generally not recoverable:

. when there is a breach of financial covenants by the debtor; or

. information developed internally or obtained from external sources indicates that the debtor is
unlikely to pay its creditors, including the Group, in full {without taking into account any
collaterals held by the Group).

irrespective of the above analysis, the Group considers that default has eccurred when a financial
asset is more than 90 days past due unless the Group has reasonable and supportable information ta
demonstrate that a more lagging default criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of that financial asset have occurred. Evidence that a financial asset Is
credit-impaired Includes observable data about the following events:

a)} significant financial difficulty of the issuer or the borrower;
b) & breach of contract, such as a defaulf or past due event;

c) the lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s
financial difficuity, having granted to the borrower a concession(s) that the lender(s) would not
ctherwise consider;

d) it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation;
or

e) the disappearance of an active market for that financial asset because of financial difficulties.

Write-off paiicy

The Group writes off a financial asset when there is information indicating that the counterparty is in
severe financial difficulty and there is no realistic prospect of recovery, e.g. when the counterparty has
been piaced under liquidation or has entered inte bankruptty proceedings, or in the case of trade
receivables, when the amounts are aver two years past due, whichever occurs sooner. Financial assets
written off may still be subject to enforcement activities under the Group’s recovery procedures, taking
into account legal advice where appropriate. Any recaveries made are recognised in profit or loss.

Measurement and recognition of expected credit losses

The measurement of expected credit losses is a function of the probability of default, loss given default
(i.e. the magnitude of the loss if there is a default) and the exposure at default. The assessment of
the probability of default and loss given default is based on historical data adjusted by ferward-looking
Information as described above. As for the exposure at default, for financial assets, this is represented
by the assets’ gross carrying amount at the reporting date; for financial guarantee contracts and {faan
commitments, the exposure includes the amount drawn down as at the reporting date, tegether with
any additlonal amounts expected to be drawn down in the future by default date determined based on
historical trend, the Group’s understanding of the specific future financing needs of the debtors, and
other relevant forward-looking information.
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For financial assets, the expected credit loss Is estimated as the difference between all contractual
cash flows that are due to the Group in accordance with the contract and all the cash flows that the
Group expects to receive, discounted at the original effective interest rate. For a lease receivable, the
cash flows used for determining the expected credit losses is consistent with the cash flows used in
measuring the |ease receivable in accordance with SFRS(I) 16 Leases.

For a financial guarantee contract, as the Group is required to make payments only in the event of a
default by the debtor in accordance with the terms of the instrument that is guaranteed, the expected
loss aliowance is the expected payments te reimburse the holder for a credit loss that it incurs less
any amounts that the Group expects to receive from the holder, the debtor or any other party.

Where lifetime ECL is measured on 3 cellective basis to cater for cases where evidence of significant
increases in credit risk at the individual instrument level may not yet be available, the financial
instruments are grouped on the following basis:

. Nature of financial instruments (i.e. the Group’s trade and other receivables and amounts due
from customers are each assessed as a separate group. Loans to related parties are assessed
for expected credit losses on an individual basis);

. Past-due status;
- Nature, size and industry of debtors; and
. External credit ratings where available,

The grouping is regularly reviewed by management to ensure the constituents of each group continue
ta share similar credit risk characteristics.

If the Group has measured the loss allowance for a financial instrument at an amount equal to lifetime
ECL in the previous reporting period, but determines at the current reporting date that the conditions
for lifetime ECL are no longer met, the Group measures the loss allowance at an amount equal to
12m ECL at the current reporting date, except for assets for which the simplified approach was used.

The Group recegnises an impairment gain or loss in profit or loss for all financial instruments with a
cerresponding adjustment to their carrying amount through a loss allowance account.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights te the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. If the Group neither transfers nor retains substantially all the
risks and rewards of ownership and continues to control the transferred asset, the Group recognises
its retained Interest in the asset and an associated liability for amounts it may have to pay. If the
Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the
Group continues to recognise the financial asset and also recognises a collateralised borrowing for the
proceeds received.

On derecognition of a financial asset measured at amortised cost, the difference between the asset’s

carrylng amount and the sum of the consideration received and receivable is recognised in profit or
loss.
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Financial liabilities and equity

Classification as debt or equity
Debt and equity instruments issued by a Group entity are classified as either financial liabilities or as

equity in accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity inst
An equity instrument is any contract that evidences a residual Interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by a Group entity are recognised at the
proceeds received, net of direct issue costs.

Repurchase of tha Company’'s own equity instruments is recognised and deducted directly in equity.
No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the
Company’s own equity instruments,

Flnandial liablllties

All financial liabilities are subsequently measured at amortised cost using the effective interest method
or at FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualify for
derecognition or when the continuing involvement approach applies, financial guarantee contracts
issued by the Group, and commitments issued by the Group are measured in accordance with the
specific accounting policies set out below.

Financial liabifities at FVTPL

Financial llabilitles are classifled as at FVTPL when the financial liakility is 1) contingent consideration
of an acquirer in a business combination, 2) held for trading, or 3) it is designated as at FVTPL.

A financial liability is classified as held for trading if elther:
. it has been acquired principally for the purpose of repurchasing it In the near term; or

. on initial recognition it is part of a portfolio of identified financial instruments that the Group
manages together and has a recent actual pattern of short-term profit-taking; or

. it is a derivative, except for a derivative that is a financial guarantee contract or a designated
and effective hedging instrument.
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A financial liability other than a financial liability held for trading or contingent consideration of an
gcquirer in a business combination may be designated as at FVTPL upon initial recognition if:

. such designation eliminates or significantly reduces a measurement or recognition inconsistency
that would otherwise arise; or

. the financial liakility forms part of a group of financial assets or financial liabilities or both, which
is managed and its performance is evaluated on a fair value basis, in accordance with the Group’s
documented risk management or investment strategy, and information about the grouping is
pravided internally on that basis; or

. it forms part of a contract containing one or more embedded derivatives, and SFRS(L) © permits
the entire comblned contract to be designated as at FVTPL.

Financial liabilities at FVTPL are measured at fair value, with any gains or losses arising on changes in
fair value recognised in profit or foss to the extent that they are not part of a designated hedging
relationship. The net gain or loss recognised in profit or loss incorporates any interest paid on the
financial Nabiiities.

However, for financial liabitities that are designated as at FVTPL, the amocunt of change in the fair value
of the financial liability that is attributable to ¢changes in the credit risk of that liability is recognised in
other comprehensive Income, unless the recognition of the effects of changes In the liability’s credit
risk in other comprehensive income would create or enlarge an accounting mismatch in profit or loss.
The remaining amount of change in the fair value of liability is recognised in profit or loss. Changes in
fair value attributable to a financial liability's credit risk that are recognised in other comprehensive
income are not subsequently reclassified to profit or loss; instead, they are transferred to retained
earnings upon derecognition of the financial liability.

The principal category of financial liabilities designated as at FVTPL is the credit-linked notes issued by
the Group. These credit-linked notes are designated as at fair value through profit or loss to better
reflect the underlying Intention of the Group to manage and evaluate Its performance on a fair value
basis.

Gains or losses on financial guarantee contracts and loan commitments issued by the Group that are
designated by the Group as at FVTPL are recognised in profit or loss.,

Fair value is determined in the manner described in Note 4{c){vii}.

Financial fiabilitles subsequently measured at amortised cost

Financial liabilities that are not 1) contingent consideration of an acquirer in a business combination,
2) held-for-trading, or 3) designated as at FVTPL, are subsequently measuraed at amortised cost using
the effective interest method,

The effective interest method is & method of calculating the amortised cost of a financial liability and
of atlocating interest expense over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash payments (including ail fees and points paid or received that
form an integral part of the effective Interest rate, transaction costs and other premiums or discounts)
through the expected life of the financial liabllity, or {(where appropriate) a shorter period, to the
amortised cost of a financial liability.
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Financial guarantee contract liabillties

A financial guarantee contract is a contract that requires the issuer to make specified payments o
reimburse the holder for a loss [t Incurs because a specified debtor fails to make payments when due
in accordance with the terms of a debt instrument.

Financial guarantee contracts issued by a Group entity are initially measured at thelr fair values and,
if not designatad as at FVTPL and do not arise from a transfer of a financial asset, are subseguently
measured at the higher of:

. the amount of the loss allowance determined in accordance with SFRS(I) S; and

- the amount initially recognised less, where appropriate, cumulative amount of income recognised
in accordance with the revenue recognitlon policies.

The Company has issued corporate guarantees to banks for borrowings of its subsidiaries. These
guarantees are financlal guarantees as they require the Company to reimburse the banks if the
subsidiaries fall to meet principal or interest payments when due in accordance with the terms of their
borrowings.

Foreign exchange gains and fosses

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost
as at each reporting period, the foreign exchange gains and losses are determined based on the
amortised cost of the instruments, These foreign exchange gains and losses are recognised in the “Net
foreign exchange gain” line item in the consolidated statement of profit or loss.

The fair value of financial liabilities denominated in a foreign currency is determined in that forelgn
currency and translated at the spot rate at the end of the reporting period. For financial Habilities that
are measured as at FVTPL, the foreign exchange compenent forms part of the fair value gains or losses
and is recognised in profit or loss for financial liabilities that are not part of a designated hedgling
relationship.

Derecognition of financiai fiabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognised and the consideration paid and payable is recognised in profit or loss,

Derivative financial instruments

The Group enters inte a variety of derivative financial instruments to manage its exposure o interest
rate and foreign exchange rate risks, including foreign exchange forward contracts and interest rate
swaps. Further details of derlvative financial instruments are disciosed in Note 11 to the financial
statements.

Der|vatives are initially recognised at fair value at the date the derivative contracts are entered into
and are subsequently remeasured to their fair value as at each reporting date. The resuiting gain or
loss is recognised in profik or loss immediately uniess the derivative is designated and effective as a
hedging instrument, in which event the timing of the recognition in profit or loss depends on the nature
of the hedge relationship.
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A derivative with a positlve falr value is recognised as a financial asset whereas a derivative with a
negative fair value is reccgnised as a financial llability. Derivatives are not offset in the financial
statements unjess the Group has both a legally enforceable right and Intention to offset, A derivative
is prasented as a non-current asset or a non-current liability if the remaining maturity of the instrument
is more than 12 months and it is not due to be reallsed or settled within 12 months. Qther derivatives
are presented as current assets or current liabilities.

I ives

An embedded derivative is a component of a hybrid contract that also includes a non-derivative
host — with the effect that some of the cash flows of the combined instrument vary in a way similar to
a stand-alone derivative,

Derivatives embedded in hybrid contracts with a financial asset host within the scope of SFRS(1) 9 are
not separated. The entire hybrid contract is classified and subsequently measured as either amortised
cost or fafr value as appropriate.

Derivatives embedded in hybrid contracts with hosts that are not financial assets within the scope of
SFRS(I) 9 (e.g. financial liabilities) are treated as separate derivatives when they meet the definition
of a derivative, their risks and characteristics are not closely related to those of the host contracts and
the host contracts are not measured at FVTPL.

If the hybrid contract is a quoted financial liability, instead of separating the embedded derivative, the
Group generally designates the whole hybrid contract at FYTPL.

An embedded derivative is presented as a non-current asset or non-current llabllity if the remaining
maturity of the hybrid instrument te which the embedded derivative relates is more than 12 months
and is not expected to be realised or settied within 12 months.

LEASES
The Group as |Jessor

The Group enters into lease agreements as a |essor with respect to its leased property.

Leases for which the Group is a lessor are classified as finance or operating leases, Whenever the
terms of the [ease transfer substantially ali the risks and rewards of ownership to the lessee, the
contract is classified as a finance lease, All other leases are classified as operating leases.

When the Group is an intermediate lessor, it accounts for the head lease and the sublease as two
separate contracts. The sublease is classified as a finance or operating lease by reference to the
right-of-use asset arising from the head lease.

Rental inceme from operating leases is recognised on a straight-line basls over the term of the retevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised on a straight-line basis over the lease term.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the
Group’s net [nvestment in the leases. Finance [ease income s allocated to accounting periods so as to
reflect a constant periodic rate of retum on the Group’s net investment outstanding in respect of the
leases,

When a contract includes lease and non-lease components, the Group applies SFRS(I) 15 to allocate
the consideration under the contract to each component.
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The Group as lessee

The Group assesses whather a contract is or contains a lease, at inception of the contract, The Group
recognises a right-of-use asset and a corresponding lease liability with respect to all lease
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease
term of 12 months or less) and leases of fow value assets, For these leases, the Group recognises the
lease payments as an operating expense on a straight-line basis over the term of the lease,

‘The Group has applied the practical expedient under SFRS(I) 16 that permits a lessee not to separate
non-lease components, and instead account for any lease and associated non-lease components as a
single arrangement,

The [ease liabllity Is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Group uses its incremental berrowing rate.

Lease payments included in the measurement of the lease liability comprise fixed lease payments
(including in-substance fixed payments).

A right-of-use asset is initially measured at cost comprising the initial lease liability, any lease
payments made at or before the commencement date (less any lease incentives received), any initial
direct costs and any restoration costs. The right-of-use assets are subsequently measured at cost less
accumulated depreciation and impairment losses, The right-of-use assets are depreciated over the
lease terms commencing from the date of the lease, and are tested for Impairment in accordance with
the policy similar to that adopted for property, plant and egquipment.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability (using the effectiva interast method} and by reducing the carrying amount to reflect
the lease payments made. Lease liability is remeasured by discounting the revised lease payments
using a revised discount rate when there is a change in the lease term upon exercising extension
optlons not previously included in the determination of the fease term. A corresponding adjustment is
made to the related right-of-use asset,

PROPERTY, PLANT AND EQUIPMENT - Property, plant and equipment are stated at cost fess
accumtulated depreciation and accumulated impairment loss,

Depreciation is recognised sa as to write off the cost or valuation of assets less their residual values
over their useful lives, using the straight-line method, on the following bases:

Buildings Over the terms of |ease from 5% to 62/;%
Leasehold land Over the terms of |lease of 62/;%
Leasehold improvements 16 to 331,%

Furniture, fittings and office equipment 20 to 3314%

Computer equipment and software 20 £o 331/;%

Communication equipment 20 to 331/;%

Motar vehicles 18 to 331,%

The estimated useful lives, residual values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset, The gain or foss arising on the
disposal or retirement of an asset is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in prefit or loss.
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GOODWILL - Goodwill arising from business combination is not amortised but is reviewed for
impairment at least anaually. For the purpose of impairment testing, the goodwill is allocated to each
of the Group’s cash-generating units (or groups of cash-generating units} expected to benefit from the
synergies of the combination. Cash-generating units to which goodwill has been allocated are tested
for impairment annually, or mere frequently when there is an indication that the unit may be impaired.
If the recoverable amount (estimated based on the higher of fair value less costs of disposal and value
in use) of the cash-generating unit is less than its carrying amount, the impairment 1oss is allocated
first to reduce the carrying amount of any goodwill allacated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An Impalrment loss
on goodwill is recognised in profit or loss and is not reversed in a subsequent period.

On disposal of a cash generating unit, the attributable amount of goodwill is inctuded in the
determination of the profit ar loss on disposal.

INTANGIBLE ASSETS

ible assets a irl |

Customer portfolio database acquired separately are reported at cost less accumulated amortisation
(where they have finite useful lives) and accumulated impalrment losses. Customer portfolio database
have a definite useful lives and are amortised on a straight-line basis over their estimated useful lives
of 2 years. The estimated useful lifa and amortisation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basls.

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination and recognized separately from goodwill are
recognised initially at their fair value at the acquisition date (which is regarded as their cost).

Subsequent to initial recognition, intangible assets acqulred in a business combination are reported at
cost less accumulated amortisation and accumulated impairment losses, on the same basis as
intangible assets acquired separately.

MEMBERSHIPS IN EXCHANGES - Memberships in The Stock Exchange of Thailand and Indonesia Stock
Exchange are stated at cost less accumulated impairment losses. Where an indication of impairment
exists, the carrying amount of the memberships are assessed and written down immediately to its
recoverable amount.

TRADING RIGHTS IN EXCHANGES - Trading rights in The Stock Exchange of Hong Kong Limited, Hong
Kong Futures Exchange and the Philippine Stock Exchange are stated at cost less accumulated
impairment Josses. Where an indicatlon of impairment exists, the carrying amount of the trading rights
is assessed and written down immediately to its recoverable amount.
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IMPAIRMENT OF TANGIBLE AND INTANGIBLE ASSETS EXCLUDING GOODWILL - At each reporting date,
the Group reviews the carrying amounts of its property, plant and equipment, right-of-use assets
and intangible assets to determine whether there is any indication that those assets have suffered an
impairment Joss. If any such indication exists, the recoverable amount of the asset is estimated to
determine the extent of the impairment loss (if any).

Where an asset does not generate cash flows that are independent from other assets, the Group
estimates the recoverable amount of the cash-generating unit to which the asset belongs. When a
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to
individual cash-generating units, or otherwise they are allocated to the smallest group of
cash-generating units for which a reasonable and consistent allocation basis can be identified.

Intangible assets with an indefinite useful life are tested for impairment at least annually and whenever
there is an indication at the end of a reporting peried that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value
In use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the
asset for which the estimates of future cash flows have not been adjusted,

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset {or cash-generating unit) is reduced to its recoverable
amount. An impairment loss is recognised immediately in profit or loss, unless the relevant asset is
carried at a revalued amount, in which case the impairment loss is treated as a revaluation decrease
and to the extent that the impairment loss is greater than the related revaluation surplus, the excess
impairment loss is recognised In profit or loss.

An impairment loss is recognised in profit or loss when the recaverable amount of an asset js lass than
its carrying amount, uniess the asset is carried at revalued amount.

Where an impairment loss subsequently reverses, the carrying amount of the asset ig increased to the
revised estimate of its recoverable amount, to the extent that the increase does not exceed the
carrying amount that waould have been determined had no impairment Joss been recognised, A reversal
of an impairment loss is recognised immediately in profit or loss.

SECURITIES BORROWED AND LENT ~ Securities borrowed and Jent are accounted for as collateralised
botrrowings. The amounts of cash collaterals advanced for securitias borrowed and cash coliaterals
received for securities lent are recorded in the statement of financial position under “Other current
assets - Amounts deposited with lenders of securities” and “Trade and other payables - Cash collaterals
held for securities lent to cllents” respectively.

Market value of securities is determined by reference to the quoted prices of the respective Stock
Exchanges at the close of business at the end of the reporting period.

PROVISIONS - Provisions are recognised when the Group has a present obligation (legal or constructive)
as a result of a past event, it is probable that the Group will be required to settle the obligation, and
a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideraticn required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is measured using the cash flows estimated to settie
the present obligation, its carrying amount is the present value of those cash flows {(when the effect
of time value of money is not material).
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When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, a receivable is recognised as an asset if it |s virtually certain that reimbursement
will be received and the amount of the receivable can be measured reliably.

TREASURY SHARES - Ordinary shares of the Company reacquired are accounted for as treasury shares.
Consideration paid, including directly attributable costs, is presented as a deduction from equity.
Subsequent cancellation, sale or reissuance of treasury shares Is recognisad as changes in equity.

REVENUE RECOGNITION - Revenue is measured based on the consideraticn to which the Group
expected to be entitled in a contract with a customer and excludes amounts collected on behalf of
third parties, The Group recognlses revenue when it transfers control of a product or service to a
customer, Revenue is reduced for goods and services tax, rebates and discounts, and after ellminating
sales within the Group. Revenue is recognised as follows:

Revenue from contracts with customers - at a point in time

Commissign in

Commission income is recegnised as earned on the date the contracts are entered into.

Fee income
Fee income from custodian, management, shares withdrawal and arrangement fees are recognised
during the year in which the services are rendered.

Revenua from contracts with customers - over time

Advisory fees

Advisory fees are recognised over time, based on the various performance obligations stated in the
individual contracts,

Other income

Interest Income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the
effective Interest rate applicable.

Trading income

Trading income relates mainly to proprietary trading entered into by the Group and is recognised on
a mark-to~market or realisation basis.
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Dividend incame

Dividend income from investments [s recognised when the shareholders’ rights to receive payment
have been established.

BORROWING COSTS - Borrowing costs are recognised in profit or loss in the period in which they are
incurred.

RETIREMENT BENEFIT COSTS - Payments to defined contributlon retirement benefit plans are
recognised as an expense when employeses have rendered the services entitling them to the
contributions. Payments made to state-managed retirement benefit schemes, such as the Singapore
Central Provident Fund, are accounted for as payments to defined contribution plans where the Group’s
obligatlons under the plans are equivalent to those arising in a defined contribution retirement benefit
plan.

For defined henefit retlrement benefit plans, the cost of providing benefits Is determined using the
Projected Unit Credit Method, with actuarial valuations being carried out at the end of each annual
reporting period. Remeasurements comprising actuarial gains and losses, the effect of the asset ceiling
(if applicable) and the return on plan assets (excluding interest} are recognised immediately in the
statemeat of financial position with a charge or credit to other comprehensive income in the peried in
which they occur, Remeasurements recognised in other comprehensive incoma are not reclassified.

Past service cost is recognised in profit or loss when the plan amendment or curtailment occurs, or
when the Group recognises related restructuring costs or termination benefits, if earller, Gains or
losses on settlement of a defined benefit plan are recognised when the settlement occurs. Net interest
is calculated by applying a discount rate to the net defined benefit liability or asset. Defined benefit
costs are split into three categories:

. Service cost {including current service cost, past service cost, as well as gains and losses on
curtailments and settlements);

. Net interest expense or income; and
. Remeasurement.

Curtailment gains and losses are accounted for as past service costs,

EMPLOYEE LEAVE ENTITLEMENT - Employee entitlements to annual [eave are recognised when they
accrue to employees. A provision is made for the estimated liability for annual leave as a result of
services rendered by employees up to the end of the reporting period.

INCOME TAX - Income tax expense represents the sum of current and deferred tax. It is recognised
in profit or loss, except when it relates to items that are recognised in other comprehensive income or
directly in equity, in which case the current and deferred tax is also recognised in other comprehensive
income or directly in equity respectively. Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is included in the accounting for the business
combination.
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Current tax payable represents the amount expected to be pald to taxation authorities on taxable
profit for the year, using tax rates enacted or substantively enacted at the reporting date and any
adjustment to tax payable in respect of previous periods, The amount of current tax payable is the
best estimate of the tax amount expected to be paid that reflects the uncertainty related to income
taxes.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable tiat
taxable profits will be available against which deductible temporary differences can be utlllsed. Such
assets and liahilities are not recognised if the temporary difference arises from (i} initial recognition of
goodwill; or (ii) initial recognition of assets and liabilities in a transaction that is not a business
combination, and at the time of the transaction affects neither accounting nor taxable profit, and does
not give rise to equal taxable and deductible temporary differences.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in
subsidiaries and associates, and interests in joint ventures, except where the Group is able to control
the timing of the reversal of the temporary differences and it is probable that the temporary differences
will not reverse in the foreseeable future. Deferred tax assets are recognised for deductible temporary
differences associated with such investments and interests enly i it is probable that future taxable
amounts will be availabie to utllise those temparary differences.

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled, or the asset is realised based on tax [aws and rates that have been enacted or substantively
enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow fram the manner in
which the Group expects, at the reporting date, to recover or settle the carrying amount of Its assets
and liabilities.

Current tax assets and liabilities are offset when there is a legally enforceable right to set off the
recognised amounts and the Group intends either to settle on a net basis, or to realise the asset and
settle the liabllity simultaneously. Deferred tax assets and liablilties are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities and they relate to income
taxes levied by the same taxation authority.

Amendments to SFRS(I) 1-12: Internatfonal Tax Reform - Pillar Two Model Rules

The scope of SFRS(E) 1-12 was amended to clarify that the standard applies to income taxes arising
from tax law enacted or substantively enacted to implement the Pillar Two model rules published by
the Organisation for Economic Co-operation and Development (“OECD"), including tax law that
implements qualified domestic minimum top-up taxes described in those rules.

The amendments introduce a temporary exception to the accounting requirements for deferred taxes

in SFRS(I) 1-12, so that an entity would neither recognise nor disclese information about deferred tax
assets and liabilities relatad to Pillar Two inceme taxes.
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Following the amendments, the Group is required o disclose that it has applied the exception and to
disclose separately its current tax expense (income) related to Pillar Two income taxes.

As at 31 December 2024, Singapore has enacted the Multinational Enterprise (Minimum Tax) Act 2024
and published the related subsidiary legislations to implement the Global Anti-Base Erosion Modet
Rules (“Pillar Two™) relating to top-up tax under the Income Inclusion Rule (“IIR"} and the
Domestic Top-up Tax {("DTT™), both which will take effect from 1 January 2025.

The amendments have no impact on the Group in the current year as management has determined
that the Group is not in scope of Piflar Two as it does not meet the consolidated revenue threshold of
EUR 750 million in at least two of the four preceding fiscal years, as set out under the Glebal
Antl-Base Erosion ("GIoBE™) Model Rules.

FOREIGN CURRENCY TRANSACTIONS AND TRANSLATION — The individual financlal statements of each
Group entity are measured and presented in the currency of the primary economic environment in
which the entity operates (its functional currency). The consolidated financial statements of the Group
and the statement of financial posltion and statement of changes in equity of the Company are
presented in Singapore dollars, which is the functional currency of the Company and the presentation
currency for the consolidated financial statements.

In preparing the financial statements of the respective Group entities, transactions in currencies other
than the entity’s functional currency are recorded at the rate of exchange prevailing on the date of the
transactions. At each reporting date, monetary assets and liabilities items denominated in foreign
currencies are retransiated at the rates prevailing at that date. Non-monetary items carried at fair
value that are denominated in foreign currencies are translated at the rates prevailing at the date
when the fair value was determined. Non-monetary items that are measured in terms of historical cost
in a forelgn currency are not retransiated. Exchange differences are recognised in profit or loss in the
period in which they arise except for exchange differences on transactions entered into to hedge certain
foreign currency risks.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group’s
foreign operations are translated at exchange rates prevailing on the reporting date. Goodwill and fair
value adjustments arlsing on the acquisition of a foreign entity are treated as assets and liabilities of
the foreign entity and translated at the closing rate. Income and expense items are transiated at the
average exchange rates for the period, unless exchange rates fluctuate significantly during that period,
in which case the exchange rates at the date of the kransactions are used. Exchange differences arising,
if any, are recegnised in other comprehensive income and accumulated in a foreign exchange
translation reserve (attributed to non-controlling interests as appropriate).

Upon the disposal of the entire interest in a foreign operation during the year, all of the exchange
differences accumulated in the foreign exchange translation reserve in respect of that operation
attributable ta the owners of the Company are reclassified to profit or loss.

SEGMENT REPORTING - An operating segment is a component of the Group that engages in business
activities from which it may earn revenues and incur expenses, including revenues and expenses that
relate to transactions with any of the Group’s other components,

The Group determines and presents operating segments based on information that is internally
provided to the Managing Pirector ("MD"} and the Beard of Directors ("BOD"}, who are the Group’s
chief operating decision makers. All operating segments’ aperating results are reviewed regularly by
the Group’s MD and BOD to make declsion about resources to be allocated to the segment and assess
its perfarmance.
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CASH AND CASH EQUIVALENTS - Cash and bank balances comprise cash on hand and fixed deposits
which are subsequently measured at amortised cost. Cash equivalents include short-term (generally
with original maturity of three months or less), highly liquid investments that are readily convertible
to a known amount of cash and which are subject to an insignificant risk of changes in value, Cash
equivatents are held for the purpaose of meeting short-term cash commitments rather for investment
or other purposes.

For the purposes of the statement of ¢ash flows, cash and cash equivalents consist of cash and bank
balances as described above, net of outstanding bank overdrafts which are repayable on demand and
form an integral part of the Group’s cash management. Such overdrafte are presented as short-term
borrowings in the statement of financial pasition.

3 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SQURCES OF ESTIMATION UNCERTAINTY

In applying the Group’s material accounting policies, which are described in Note 2, management is
required to make judgements (other than those involving estimations) that have a significant impact
on the amounts recognised and to make estimates and assumptions about the carrying amounts of
assets and Habilities that are not readily apparent from other sources, The estimates and associated
assumptions are based on historical experience and other factors that are considered toc be relevant.
Actual resufts may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the ravision affects both current and future
periods,

{i} Critical judgements in applying the Group’s material accounting poficies

Management is of the oplinion that any instances of application of judgements are not expected
to have a significant impact on the amounts recognised in the financial statements.

{ii) Key sources of estimation uncertainty

The key assumptions conceming the future, and other key sources of estimation uncertainty at
the end of the reporting pericd, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year, are discussed below,

(a) Income taxes

The Group is subject to income taxas in numerous jurisdictions. Significant judgement is
required in determining the capital allowances and deductibility of certain expenses during
the estimation of the provision for income taxes. There are many transactions and
calculations for which the ultimate tax determination is uncertain during the ordinary
course of business. The Group recognises liabilities for anticipated tax issues based on
estimates of whether additional taxes will be due. Where the final tax outcome of these
matters Is different from the amounts that were initially recorded, such differences will
impact the income tax and deferred [ncome tax provisions in the period in which such
determination is made, Details of income taxes are provided in Notes 18 and 29 to the
financial statements. The income tax expense for the year ended 31 December 2024
i5 $31,080,490 (31 December 2023 : $19,454,804). Deferred tax assets and deferred tax
liabilities as at 31 December 2024 amounted o $2,255,873 (31 December 2023 :
$2,432,443) and $1,222,353 (31 December 2023 : $2,531,305) respectively. Income tax
payable as at 31 December 2024 is $26,992,758 (31 December 2023 : $16,112,022).
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(b}

(e

{(d)

Impairment of trade and other receivables

Management reviews its trade and other receivables for ECL at least quarterly, When
measuring ECL, the Group uses reascnable and supportable forward-looking infermation,
which is based on assumptions for the future movernent of different economic drivers and
how these drivers will affect each other. Loss given default is an estimate of the loss arising
on default. It is based on the difference batween the contractual cash flows due and those
that the lender wouid expect to receive, taking inte account cash flows from cellateral and
integral credit enhancements. Probability of default constitutes a key input in measuring
ECL. Probability of default is an estimate of the likelihood of default over a given time
horizon, the calculation of which includes historical data, assumptions and expectations of
future conditions. In determining these, management makes judgements as to whether
there is observable data indicating that there has been a significant change in the ability
of the debtor o repay amounts owing to the Group, or whether there have been significant
changes with adverse effect in the economic or legal environment in which the debtor
operates in.

As at 31 December 2024, the carrying amount of trade and other receivables is
$2,350,783,607 (31 December 2023 : $1,784,197,808) net of allowance for impairment
of $65,796,278 (31 December 2023 : $45,190,842).

Management makes judgements as to whether an Impairment loss should be recorded in
profit or loss. In determining this, management uses estimates based on historical loss
experience for assets with similar credit risk characteristics. The methodology and
assumptions used for estimating both the amount and timing of future cash flows are
reviewed reqgularly to reduce any differences between the estimated loss and actual l0oss
experience.

Impairment of goodwill

Determining whether goodwill is Impaired requires an estimation of the value in use of the
cash-generating units to which goodwill has been allocated, The value in use calculation
requires the Group to estimate the future cash flows expected to arise from the
cash-generating unlt and a suitable discount rate and growth rate in order to calculate
present value. The carrying amount of goodwill at the end of the reporting pericd was
$1,057,401 (31 December 2023 : $10,730,685) after an impairment loss of $9,508,632
(31 December 2023 ; $1,254,222) was recognised during the year. Details of the
impairment loss calculation are provided in Note 12 to the financial statements.

Fair value measurements and valuation processes

Some of the Group’s assets and liabilities are measured at fair value for financial reporting
purposes., In estimating the fair value of an asset or liability, the Group uses
market-observable data to the extent it is available. Management and finance department,
in consultation with external experts, determine the appropriate valuation techniques and
inputs for fair value measurements.

The Regional Finance and Cperations Dlrector reports to the Board of Directors of the
Company half yearly to explain the cause of fluctuations in the fair value of the assets and
jiabilities. These valuations will be approved by the Board of Directors. Information about
the valuation techniques and inputs used in determining the Fair value of various assets and
liabillties are disclosed In Note 4 to the financial statements.
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4

FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT

(a)

Cateqories of flnancial instruments

The following table sets out the financial instruments as at the end of the reporting pericd:

At 31 December 2024

Financial assets

At fair value through profit or loss (FVTPL):
Mandatorily measured at FVTPL
Designated as at FVTPL

At amortised cost {including cash and
cash equivalents)

Derivative financlal instruments

Financial liabilities
At FVYTPL:

Deslgnated as at FVTPL

At amortised cost
Lease liabilities ¢

Derivative financial Instruments

At 31 December 2023

Financial assets

At fair value through profit or loss (FVTPL):
Mandatorily measured at FVTPL
Designated as at FVTPL

At amaortised cost (including cash and
cash equivalents)

Derivative financial instruments

Financizal liabilitias
At FVTPL:

Designated as at FVTPL

At amortised cost
Lease llabilitles ?

Derivative financial instruments

O]

Note

11

19, 22

21
11

o W

11

19, 22

21
11

The Group

The Company

$

259,809,818
177,199,122

4,010,914,899
114,202,061

$

297,126,217

226,889,536
2,078,569,441
10,972,382
114,214,870

185,417,234

273,827,883
189,955,547

3,409,974,085
70,624,051

253,147,713

196,454,272
1,775,049,963
21,012,641
70,604,713

98,389,749

Lease liabilities are financial instruments, although they are outside the scope of
certain parts of SFRS(I) 7/SFRS(I) 9. Lease liabilities are within scope for SFRS(I) 7
disclosure (except for disclosure of falr value) and within the scope of SFRS(I) 9

de-recognition.
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(b

(€

(i) Trade and cther receivables deslgnated as at FVTPL

At the end of the reporting period, there are no significant concentrations of credit risk for
trade and other receivables designated as at FVTPL.

The carrying amount reflected above represents the Group’s maximum expostire to credit
risk for such trade and other receivables.

As at 31 December 2024, the change in fair value attributable to changes in ¢redit risk
amounted to $Nil (31 December 2023 : a neqative of $2,453,337).
(i} Credit derivatives over trade and other receivables at fair value

There are no credit derivatives over trade and other receivables designated as at fair value.

{(iit) Financial liabilities designated as at FVTPL

As at 31 December 2024, the change In fair value attributable to changes in credit risk
amounted to $Nil (31 December 2023 : a negative of $2,453,377).

The carrying amounts of financial llabilitles designated as at FVTPL approximate their
maturity amounts.

Financial instruments subije etting, enforceable maste ing_arrangements and simllar

agregments

The Group does not have any financial instruments which are subject to offsetting, enforceable
master netting arrangements or similar netting agreements that are in scope of the offsetting
disclosure.

The Company does not have any financial instruments which are subject to offsetting, enforceable
master netting arrangements or similar netting agreements.

Financial risk management policies and obijectives

The Group’s activities undertaken by its subsidiaries in each country of operations expose it to a
range of financial risks. These include market risk {intluding foreign exchange risk, interest rate
risk and price risk}, credit risk and liquidity risk,

The Group has a system of controls in place to manage these risks to an acceptable level without
stifling its businass. The management continually monitors the Group’s risk management process
to ensure that an appropriate balance between risk and control is achieved. Risk management
palicies and systems are reviewad regularly to reflect changes in market conditlons and the
Group’s activities. The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the
Group’s financial perfarmance. The Group uses financlal instruments such as foreign currency
borrowings, foreign exchange contracts and interest rate swaps to manage ceriain risk exposures,
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Financial risk management of the Group Is carried out by the Credit Committee and finance
department of the Company and its respective subsidlarles. The Credit Committee approves the
financial risk management policies of the Company and its subsidiaries. Management will raview
and approve inputs used in the valuation of these financial instruments carried at fair value.
Internal audit undertakes both regular and ad-hoc reviews of risk management controls and
procedures and these are reported to the Credit Committee,

There has been no change to the Group’s exposure to these financial risks or the manner in
which the Group manages and measures the risk. Market risks exposures are measured using
sensitivity analysis Indicated below.

(i} Foreign exchange risk management
Exposures to foreign currencies are monitored closely to ensure that there are no
significant adverse financial effects to the Group from changes in the exchange rates, The
Group manages significant net exposures in each of the foreign currencias through foreign
currency borrowings and foreign exchange contracts.
The Group as a policy hedges all trade recejvables and trade payables denominated in
foreign currencies although it may from time to time have some short term exposures due
to timing differences. The Group enters into forward foreign exchange contracts and
foreign currencies borrowings to hedge its foreign currency risk.
The Group’s exposure to foreign exchange risks arises from:
. dealing in securities denominated in foreign currencies;

. having assets and liabilities denominated in non-functional currencies;

. holding nen-local currencies {primarily in United States dollar, Hong Kong dollar,
Malaysian ringgit and Thai baht) for working capital purpases; and

. investments in foreign subsidiaries primarily in Hong Kong dollar, Malaysian ringqit

and Thai baht, whose net assets are exposed to foreign exchange risk at the end of
the reporting period.
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES
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Foreign currencies trust balances are monies held on behalf of clients and they do not form
a part of the statement of financial position of the Group.

The Company’s exposures to foreign currency are as follows:

Malaysian United States
ringgit dollar
$ $

At 31 December 2024
Financial assets
Cash and cash equivalents, representing

nat currency exposure 1,250 173,827
At 31 December 2023
Financial assets
Cash and cash equivalents, representing

net currency exposure 1,196 161,619

Foreign currency sensitivity

A 5% strenagthening of the relevant foreign currencies against the functional cuerency of
each Group entity at the end of the reporting period would increase (decrease) profit after
tax and equity by the amounts shown below. This analysis assumes that ail other variables,
in particular interest rates, remain constant.

31 December 31 December
2024 2023
Profit Profit
after tax after tax
$ $

The Group
Singapore dollar 149,860 (166,201)
United States dollar 18,632,258 15,491,567
Hong Kong dollar 2,585,503 6,558,539
Malaysian ringgit 2,993,268 1,551,025
Thai baht 119,522 128,004
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(i}

31 December 31 December
2024 2023
Profit Profit
after tax after tax
$ $

The Company.
United States dollar 7,214 6,707
Malaysian ringgit 52 50

A 5% weakening of the relevant foreign currencies against the functional currency of each
Group entity would have had the equal but opposite effect on profit after tax to the
ameounts shown above, on the basis that all other variables remain constant.

In determining the percentage of the currencies fluctuation, the Group has considered the
economic environment in which it operates.

In management’s opinjon, the sensitivity analysis is unrepresentative of the Inherent
foreign exchange risk as the year end exposure does not reflect the exposure during the
year. Trading activity in foreign currency denominated securities is subject to fluctuations
that are cyclical in nature, resuiting in uneven foreign currency exposure over the year.

Equity price risk management

The Group is exposed to market risk because of fluctuation in prices in the equity markets
of Singapore, Taiwan, Hong Kong, Philippines, Malaysia, Indonesia, Thailand and others.
Its exposure arises from:

. any equity positions that its subsidiaries may have taken that offer the Group the
opportunity for return through dividend income and fair value gains, but not
including quoted equity securities that are held by the Group for the purpose of
hedging ¢lients’ open positions;

. falling value of collateral to support financing its subsidlaries provide to their
clients; and
. inability of its subsidiaries’ clients to pay for the losses which may arise from the

force-selling of clients’ pesitions.

The Group has adequate policies and control procedures in place to ensure that its
exposure s within the Group’s policies and there are sufficient collateral to cover clients’
exposures. The Group will only have exposures to securities which are liquid and readily
convertible to cash.
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{ifi)

The Group has exposure across all major markets. If listed security prices Increase by 5%
in the Singapore market and other exchanges, the impact on profit after tax, with ali other
variables including tax rate baing held constant will be:

31 December 31 December
2024 2023
Profit Profit
after tax after tax
$ $

The Group
Listed in Singapore 1,980,410 2,111,180
Listed on other exchanges 5,681,961 5,877,979

In determining the percentage of the market fluctuation, the Group has considerad the
econontic environments in which it operates.

A 5% decrease in listed security prices would have had the equal but opposite effect on
profit after tax and equity to the amounts shown above, on the basis that all other variables
remain constant.

Cash flow and fair value interest rate risk management

Cash flow interest rate risk is the risk that the future cash flows of a financial instrument
will fluctuate because of changes in market interest rates. Fair value interest rate risk is
the risk that the fair value of a financial instrument will fluctuate due to changes in market
interest rates,

The Group’s interest income and interest expense are exposed to changes in market
interest rates. Interest rate risk arises from financial assets such as receivables from share
financing, overdue trade and other receivables, short-term deposits with banks and
interest on borrowings from banks. The Group’s bank depesits and borrowings are
generally short-tarm. The interest expenses for short-term borrowings are at market rates
which are generally fixed at the Inception of the barrowings. Interest income from share
financing and on overdue trade debts are generally pegged to the respective currencies’
prime rates.

If interest rates had been 100 basis points higher or lower and all other variables were

held constant, the Group’s profit for the year ended 3t December 2024 would
increase/decrease by $945,197 (31 December 2023 : $451,592).

47



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

The tables below set out the Group and the Company's exposure to Interest rate risks.
Included in the tables are assets and liabilities at carrying amounts, categorised by the
earlier of contractual repricing or maturity dates.

Variable rates Variable rates Fixed rates Fixed rates
less than more than less than more than Nor-interest
& months & months 6 months € months bearing Total
$ $ $ $ $ $
Ihe Group
At 31 December 2024
Finanefal pscote
Cash and cash equivalents 621,564,539 - 8,600,941 - 288,109,410 918,274,890
Trade and other receivables 194,219 70,000,000 1,748,596,253  512,5B5,066 19,408,069  2,350,783,607
Other financial assets - - 77,637,474 38,183,812  1,177,246,007  1,293.,067,403
Tatal finandal assets 621,758,758 70,080,000 1,634,834,668 550,768,378 1,484,763,496  4,562,125,500
Financiat {iabilities
Borrowings 597,044,834 - - - - 597,044,834
Debts issued 194,219 - - 224,368,039 - 224,562,258
Lease fiabillties - . 3,362,262 7,610,120 - 10,972,382
Other finandial liabilities - - 20,003,393 52,504,456  1,525,558,906 1,598,066,755
Total financial liabilities 597,239,053 - 23,365,655 284,482,615 1,525,558,906  2,430,646,229
At 21 Dacember 2023
Financial assets
Cash and cash equivalents 624,686,087 - 177,534,794 - 234,238,174  1,038,459,055
Trade and cther receivables 11,412,705 10,870,872 1,224,876,153 515,388,304 21,649,774  1,784,197,808
Other financial assets . - 140,263,656 50,713,474 932,747,573 1,123,724,703
Total financial assets 636,098,792 10,870,872 1,542,674,603 566,101,778 1,188,635,521  3,944,381,566
Finanefal flabliities
Borrowings 601,533,030 - - - - 601,533,030
Oebts issued - 277,456 18,442,364 205,015,877 - 223,735,697
Lease liabllities - - 4,648,244 16,364,357 - 21,012,641
Other financial liabitities - - 33,222,092 24,433,027 1,159,1B5,092  1,216,840,221
Total finandial liabilities 601,533,030 277456 56,312,700 245,813,311  1,159,1B5,092 2,063,121,589
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Variable rates  Fixed rates Fixed rates

less than less than more than  Non - Interest
6 months 6 months 6 months bearing Tota|
$ $ $ $ $

Jhe Company
At 31 December 2024
Assets
Cash and cash equivalents - - - 2,348,718 2,348,718
Other finandal assets - - 374,096 294,403,403 294,777,499
Total financial assets - - 374,096 296,752,121 297,126,217
Total financial labilities - 126,655,963 - 58,761,271 185,417,234

At 31 December 2023

Assets

Cash ard cash equivalents - - - 238,956 238,956
Other financial assets - - 197,625 252,711,132 252,908,757
Totai financial assets - - 197,625 2‘5_2‘950,088 253,147,713
Total financial llabllitles - 42,887,000 - 55,502,749 08,389,749

Overview of the Group’s exposure to credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in financial Joss to the Group. As at 31 December 2024, the Group’s maximum
exposure to credit risk without taking into account any collateral held or other credit
enhancements, which will cause a financial loss to the Group due to failure to discharge
an obligation by the counterparties arises from:

. the carrying amount of the respective recognised financial assets as stated in the
consolidated statement of financial position.

In order to minimise credit risk, the Group has tasked its credit management committee
to develop and maintain the Group’s credit risk gradings te categorise exposures according
to their degree of risk of default. The credit rating information is supplied by independent
rating agencies where available and, if not available, tite credit management comnnttee
uses other publicly available financial information and the Group’s own trading records to
rate its major customers and other debtars. The Group’s exposure and the credit ratings
of its counterparties are continuously monitored and the aggregate value of transactions
concluded is spread amongst approved counterparties.
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The foliowing table contains an analysis of the Group's credit risk exposure of recognised and
unrecognised financial instruments, subject to ECL, based on the following internal credit rating

grades:
Category Description
Investment grade AAA-BBE
Non-investment grade BB-CCC
Default ]

Internal credit rating derived using methodologies are generally consistent with those used by
external agencies.

The tables below detail the credit quality of the Group’s financial assets and other items:

12-menrth
External Internal or Gross Net
credit eredit Jifetime carrying Loss carrying
DNote rating roting ECL amount allowance amaunt
Graup $ $ $
21 December 2024
Cash and cash 6 Al-aa2 Invastment 12m ECL 518,274,890 - 918,274,890
equivalents grade
Outstanding contracts 7{a) na. (i) {i) 801,492 426 - 801,492,426
recelvable
Trade and other ] n.a, (i) (i) 2,239,380,763 (65,796,278) 2,173,584,485
recelvables
Cther financial assets ] n.a. ({3} i) 42,413,617 - 42,413,617
Other curent assets 10 n.a. [nvestment 12m ECL 75,149,481 - 75,149,481
grade
GO
31 Becember 2623
Cash and cash 6 Aleaa2 Investment 12m ECL 1,036,459,055 - 1,036,459,055
equivaients grade
Cutstanding contracts 7(a) n.a. (i) (i) 679,925,474 - 679,525,474
receivable
Trade and other B n.a, (i) @) 1.643433,103  {49,190,842) 1,594,242,261
raceivables
Other financial assets 9 na. (i) (ii) 40,575,140 . 49,575,140
Orher current assets i0 n.a. Investment 12m ECL 58,772,155 - 58,772,155
garade
(49,190,842)
(I}  Foroutstanding contracts receivable, practical expedients have been employed to calculate

(i)

the ECLs, where applicable. ECLs have been estimated to be immaterial, reflecting the
short term nature of the portfolio and the benefit of collateral or other credit enhancements.

For trade and other receivables and other financial assets, the Group determines the
expected credit losses on these items by using a provision matrix, estimated based on
historical credit loss experlence based on the past due status of the debtors, adjusted as
appropriate to reflect current conditlons and estimates of future economic conditions.
Accordingly, the credit risk profile of these assets is presented based on their past due
status in terms of the provision matrix. The Group may also determine that certain loan
receivables Included within trade and other receivables require separate assessment. In
these cases, the Group applies expert credit judgment In assessing whether significant
increase in credit risk or an event of default has occurred and in the determination of loss
rates and recoverability.
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In determining the ECL, management has taken Into account the historical default
experlence and the financial position of the counterparties, adjusted for factors that are
specific to the debtors and generat ecanomic conditions of the industry in which the debtors
operate, in estimating the probability of default of each of these financial assets occurring
within their respective 10ss assessment time horizon, as well as the loss upon default in
each case.

There has been no change in the estimation techaiques or significant assumptions made
during the current reporting period in assessing the loss allowance for these financial
assets.

Credit risk management

The Group has policies and controls in place to limit its exposure to single clients and single
securities. These will also reduce its concentration risks. Some of the Company's
subsidiaries have to comply with the rules of Singapore Exchange Securities Trading Ltd
("SGX-ST") and other Exchange rules to ensure that these subsidiaries conduct their
businesses prudently.

The Credit Department monitors the Group’s exposure {0 ensure compliance with the
guidelines set by the Credit Committee. Trading limits are set for each client and each
trading representative. In addition, limits are also set for each counter. The trading limits
and outstanding trade positions are monitored daily and follow-up actions are taken
promptly. The Credit Committee also meets regularly to review clients” and trading
representatives’ [imits and trade positions,

The maximum amount the Company ceuld be forced ta settle under the financial guarantee
contract in Note 34(a), if the full guaranteed amount is claimed by the counterparty to the
guarantee is $230,754,387 (31 December 2023 : $426,192,012). Based on expectations
at the end of the reporting pericd, the Company considers that it is more likely than not
that no amount will be payable under the arrangement. However, this estimate is subject
to change depending on the probability of the counterparty claiming under the guarantee
which is a function of the likelihood that the financial receivables held by the counterparty
which are guaranteed suffer credit losses [Note 34(b}].

The Group empioys a range of policies and practices to mitigate credit risk, the most
commen being the acceptance of collateral for trade receivables. The ¢ollateral held are
predominantly quoted securities. The Group has internal policies on the acceptability of
specific classes of collateral or credit risk mitigation. There has been no change in the
collateral policy of the Group during the year,
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During the financial year, the vafue of marketable and non-marketable collaterals held as
security for trade receivables are as follows:

31 December 31 December
2024 2023
$ $
Quoted securities 33,349,794,300 21,008,976,465
Cash 324,784 332,853
COthers 352,826,186 222,330,000

33,702,945,270 21,232,639,318

The carrying amount of financial assets recorded in the financial staternents, grossed up
for any allowances for losses, represents the Group’s maximum exposure to credit risk
without taking account of the value of any collateral obtalned.

Certain loan receivabies have been designated as the referenced assets for certain debts
issued by the Group, The credit-linked clauses in the debts Issued allow the Group to
deliver the underlying referenced assets to the noteholders as full and final settlement
upon the occurrence of a credit event (Note 22).

The carrying amount of financial assets recorded in the financial statements, less collateral
held as security for trade receivables, represents the Group’s net exposure to credit risk.

The Group establishes an allowance for impairment that represents its estimate of
recelvables from clients which may not be recoverable, The allowance is determined after
taking into consideration the coliaterals and trading representatives’ ability to make
payment for their clients” debts.

The allowance account in respect of outstanding contracts receivable, trade and other
receivables is used to record impairment losses unless the Group is satisfied that no
recovery is possible,. At that polnt, the financial asset is considered irrecoverable and the
amount charged to the allowance account is written off against the carrylng amount of the
impaired financial asset.

Cash and fixed deposits are placed with reputable banks and financial institutlons.
Consequently, management does not expect any of these institutions to fail to meet its
ebligations.

There is no other class of financial assets that is past due and/or impaired except for trade
and other receivables.
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The table below is an analysis of trade and other receivables and other financial assets
measured at amortised cost as at the end of the respective reporting periods;

As at 31 December 2024

The Groep
Not past 1-30 days More than 30
due past due days past due Total

100% based on
Expected lass rate <0.02% <1% net exposure
Gross carrying amount -
Financial assets
subject to expected

credit loss provision 1,904,706,115 305,569,901 5,285,581  2,215,561,597
Loss allowanca - - 2,008,018 2,008,018
at 31 December 2023
The Group
Not past 1-30 days Mora than 30
due past due days past due Total

100% based on
Expected loss rate <0.02% <1% net exposure
Gross carrying amount -
Financial assets
subject to expected
credit loss provisian 1,408,514,175 211,511,136 3,353,733 1,623,779,044
Loss allowance - - 1,450,747 1,450,747

Certain loan receivables within trade and other receivables have been determined by
management as requiring further assessment for expected credit losses. In 2024, loan
receivables amounting to $Nil (2023 : $25,075,931) have been determined to have been
subject to significant increase in credit risk since initial recognition and loan receivables
amounting to $66,232,783 (2023 : $35,153,268) have been assessed to be credit impaired.
An amount of $63,788,260 (2023 : $47,740,095) have been provided under lifetime ECL
for these loan recelvables.

The movement of {oss allowance is determined to be as folfows:

The Group
31 December 31 December
2024 2023
$ $
At beginning of the year 49,190,842 32,596,221
Currency translation differences 1,685,028 (876,773)
Allowance for trade and other receivables 15,728,878 17,471,394
Amount recovered during the year (808,470) -
At end of the year 65,796,278 49,190,842

The above raconciliation is arising primarily from credit-impaired financial assets and Ioan
receivablas with significant increase in credit risk.
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{vii)

Liguidity risk management

Prudent liquidity risk management entails maintaining sufficlent cash and marketable
securities, adequate convmitted banking credit facilities and the ability to cJose out market
positions. The Group aims to maintain sufficient cash internally for working capital
purposes and from time to time may utilise excess cash of related companies. The Group
also aims at maintaining flexibility in funding by keeping committed banking credit facilities.
The Group primarily carries out dealing in and financing of listed securities and accepts
only marketable securitles which are readily convertibte into cash as collateral. In addition,
the Group ensures that exposures to a single client and to a single security comply with
the Group’s credit policies and the relevant regulations.

The Group’s current financial ligbilities will all mature within cne year. The Group’s
non-current financial liabilities have maturities of 2 to 4 years (31 December 2023 :

2 years).

Fair value of financial assets and financial liabilities

Fair value of the Group’s financial assets and financial liabilities that are
measured at fair value on a recurring basis

Some of the Group’s financial assets and financial liabilities are measured at fair value at
the end of each reporting period. The following table glves information about how the fair
values of these financial assets and financial liabilities are determined (in particular, the
valuation techniques and inputs used).
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A significant increase {decrease) In each of the unobservable input would result in a
significantly higher (lower) fair value measurement.

Significant assumptions in determining fair value of financial assets and

liabilities
Derivative financial Instruments - at fair value through prefit or loss

The Group uses widely recognised valuation models for determining fair values of
over-the-counter interest rate swaps and forward foreign exchange contracts. The most
frequently applied valuation technigue includes forward pricing and swap models, using
present value calculations. The models incorporate varlous inputs including the credit
quality of counterparties, foreign exchange spot and forward rates and interest rate curves,
For equity derivative contracts, the Group measures their fair values based on broker
quotations provided by external parties. These broker quotations are developed by
independent external parties, which utilises observable market inputs such as volatility
and exchange traded price of the underlying equity security. For these financial
instruments, inputs used to derive the valuations are market observable and are therefore
included within Level 2.

Financial assets/liabllities designated as at fair value through profit or loss

Loan receivables and structured liabilities which were designated as at fair value through
profit or foss are categorised in Level 3 of the fair value hlerarchy. The fair value of the
toan receivables may be estimated from the market price on a similar recently executed
transaction that the Group has entered into, valuations provided by an external valuation
specialist or nomn-binding broker quotations obtained from an independent external
party. Valuations provided by external valuation speciallsts and non-binding broker
quotation are used as the primary basis for valuation when there is [Imited, or no, relevant
market activity for a specific instrument or for other instruments that share similar
characteristic. These valuaticns and non-binding broker guotations are developed by
independent external parties, which are based on discounted cash flow madel or inputs
such as the last transaction price of illiguid quoted securities and recently executed
transactions of similar assets to which the Group is not a party of, Broker quotations are
typically used for the Group's structuring of any new structured transactions and also used
by the Finance Pepartment on a quarterly basis in determining if the fair vaive of these
loan receivables is reasonable. On a periodic basis, the Group will obtain an understanding
from the independent external valuation specialist and broker on the valuation techniques
used in deriving the valuations and will also challenge any significant inputs or methods
used. In addition, the Group will also assess for any changes in the underlying credit
warthiness of these loan receivables using public Information which will be used to validate
the movement and consider for any adjustments to be made to the underlying loan
recelvables. Any adjustment to the fair value of the trade receivables wouid also result in
an adjustment to the debts issued and trade payables with no resulting impact ko the profit
and loss. The fair value of the loan recelvabies will be adjusted for all changes in risks and
information since that transaction date or non-binding broker quotations based on publicly
available Information if necessary. In 2024 and 2023, there has been no adjustment made
to the external specialist valuations and non-binding broker quotatiens for determining the
fair value of these loan receivables,

Investment in fund comprises an investment in a private fund that is not quoted in an

active market, The fair value of the investment is derived based on the Group’s share of
the net asset value of the fund as at the end of the reporting peried.
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Debts issued comprise credit-linked notes underpinned by certain loan receivables
designated as referenced assets. The credit-linked clauses in these notes allow the Group
to deliver the underlying referenced assets to the noteholders as full and final settiement
upon the occurrence of a credit event, The notes will be redeermed at carrving amount on
the maturity date provided that there is no occurrence of a credit event. These notes can
also be redeemed prior to maturlty date, which are repayable on demand at the option of
either the noteholder or the Group, through physical delivery of the underlying referenced
assets. Trade payables to third partles designated as at fair value through profit or |oss
are fully funded loan participation and equity participation amounts that were received by
the Group. Included in the loan participation and equlty participation agreements are
credit-linked clauses or delivery options that aliow the Group to deliver the underlying
referenced assets to the participants as full and final settlement at the Group‘s discretion.
These notes and participation arrangements are designed to mitigate the Group’s exposure
to credit risk on the underiying referenced assets, and their fair vajues are determined
with reference to the fair value of the underilying loan receivables held as assets.

The Company

The Company had no financial assets or liabilities carried at fair value in 2024 and 2023,

There were no significant transfers between Level 1 and Level 2 of the fair value hierarchy

during the current or prior year.

Reconciliation of Leveal 3 fair value measurements

Financial
assets

mandatorily Financial

measured/ liabilitias

designated designated

as at fair value as at fair value
through through
profit or loss profit or loss
$ $

The Group
2024
Opening balance 192,811,122 196,454,272
Disposals/settlemants during the year (34,053,472) (57,623,537
Additions during the year 19,384,518 74,154,473
Fair value changes recognised in profit or loss 2,533,475 13,904,328
Ending balance 180,675,643 226,889 536
2023
Opening balance 222,047,058 212,418,188
Disposals/settlements during the year (22,697,878) (22,699,534)
Additions during the year 668,042 11,291,337
Fair value changes recognised in profit or loss (7,206,100) (11,555,719}
Ending balance 192,811,122 196,454,272
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Fair vatue of the Group’'s financial assets and financial liabilities that are not
measured at fzir value on a recurring basis

The carrying amounts of cash and cash equivalents, trade and other current receivables
and payables, other current financial assets and other liabilities approximate their
respective fair values due to the relatively short-term maturity or frequent repricing of
these financial Instruments. The carrying amount of debts issued and the assets
underpinning them approximate their respective fair values due to their relatively short-
term maturity or frequent repricing. The fair values of other classes of financlal assets and
fiabilities are disclosed in the respective notes to financial statements,

Capital risk management policies and objectives

The Group’s main objective when managing capital is to maximise shareholders’ returns and at
the same time conduct its business within prudent guidelines, Management strives to maintain
an optimal capital structure so as to maximise shareholder value., To achieve this, the Group
may adjust the amount of dividend payment and source for borrowings from franks which provide
facilities that best meet its needs at competitive rates.

The capital structure of the Group consists of equity attributable to owners of the parent,
comprising issued capital, reserves and retained earnings.

The Group is in compliance with all externally imposed capital requirements Jor the financial
years ended 31 December 2024 and 2023,

The Group’s overall strategy remains unchanged from 2023.
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5 SIGNIFICANT RELATED PARTY TRANSACTIONS

(a)

(k)

(©)

The Group in the normal course of business acts as brokers in securities for certain related
companies, directors of the Company and its subsidiaries and their connected perscns. During
the year, the Group has entered into the following trading transactions:

The Group
2024 2023
$ $
Commission income received from directors 103,013 34,860

In addition to the above and the related party transactions disclosed eisewhere in the financlal
statements, significant related party transactions during the year were as follows:

The Group
2024 2023
$ $
Rental of premises paid/payable to a related party (271,776) (140,520)
Rental of premises received/receivable from
a related party 501,636 519,654

Related party transactions were made on terms agreed between the parties concerned.

No expense has been recognised in the year for expected credit losses in respect of the
amounts owed by the related party.

Key managemeant personnel compensation is as follows:

The Group
2024 2023
$ $
Salaries and other short-term employee benefits 28,674,286 22,015,165
Employer’s contribution to defined contribution
plans, including Central Provident Fund 183,639 159,507

28,857,925 22,174,672

The Group has banking Facilities from United Overseas Bank Limited Group (which is defined
in the SGX-ST listing manual as a person who holds directly or indirectly 15% or more of the
nominal amount of all voting shares in the Company) in the normal course of business. The
outstanding borrowings as at 31 December 2024 and 31 December 2023 are disclosed in
Note 20 o the financial statements.
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& CASH AND CASH EQUIVALENTS

The Group The Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
$ $ $ $
Bank balances with:
- Related parties [Note 5{c)] 327,160,550 265,471,912 2,348,718 238,956
- Non-related banks 582,488,850 593,428,360 - -
Cash on hand 24,549 23,989 - -
909,673,949 858,524,261 2,348,718 238,956
Fixed deposits with:
- Non-related banks 8,600,941 177,534,794 - -
8,600,941 177,534,794 - -
Cash and bank balances 918,274,880 1,036,459,055 2,348,718 238,956

At the end of the reporting period, the carrying amounts of cash and bank balances approximate their
fair values. Included in cash and bank balances are uninvested monfes in a segregated account
amounting to $43,837,431 (31 December 2023 : $4,756,531) held by the Group as part of its cash
management service product activities.

Fixed deposits bear average effective interest rates of 3.7% {31 December 2023 : 6.4%) per annum
and are for a tenure of approximately 17 days (31 December 2023 : 16 days),

Cash and cash equivalents do not include trust bank balances that represent monies held on behalf of
clients and segregated in accordance with the requirements of the SGX-ST Rules and the local
regulations in the respective countries. Accordingly, they do not form part of the statement of finandal
position of the Group,

For the purpose of presenting the consolidated statement of cash flows, the cash and cash equivalents
comprise the following:

The Group
31 December 31 December
2024 2023
$ $
Cash and bank balances (as above) 018,274,800 1,036,459,055
Less: Bank overdrafts (Note 20) (12,735,391) (1,698,762)

Cash and cash equivalents per

consolidated statement of cash flows 905,539,499 1,034,760,293
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NOTES TO FINANCIAL STATEMENTS
31 December 2024

7 OUTSTANDING CONTRACTS RECEIVABLE/PAYABLE
Outstanding contracts receivable and payable represent amounts receivable or payable in respect of
trades which have been executed on an exchange prior to the end of the reporting period and have
not been settied as at the end of the reporting period.

(2) Outstanding contracts receivable comprises the following:

The Group
31 December 31 December
2024 2023
$ $
Due from third parties 801,492,426 679,925,474
{b) Outstanding contracts payable comprises the following:
The Group
31 December 31 December
2024 2023
¥ $
Due to third parties 774,240,452 661,574,242

The carrying amounts of outstanding contracts receivable and payable approximate their fair
values due to the relatively short-term maturity of these financial instruments.

8 TRADE AND OTHER RECEIVABLES

The Group The Company
31 December 31 December 21 December 31 December
2024 2023 2024 2023
$ $ $ $

Trade receivables from third parties

[Note 8{a)] 1,571,900,363 1,141,045,701 - -
Other loan receivables:

At amortised cost [Note 8(b)] 667,480,400 502,387,402 - -

Designated as at fair value

through profit or loss [Note 8(c)] 177,199,122 189,955,547 - -

Less: Allowance for impairment of trade
and other loan receivables
individually assessed (65,796,278} {49,190,842) - -
2,350,783,607 1,784,197,808 - -

Other receivables from subsidiary:

At amortised cost - - 374,086 187,625
2,350,783,607 1,784,197,808 374 096 197,625
Current trade and other receivables
{recoverable within 12 months} 2,127,108,339 1,652,874,780 - -
Non-current trade and other receivables
(recoverable after 12 months) 223,675,268 131,323,028 374,096 197,625
2,350,783,607 1,784,197,808 374,096 197,625
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(a)

(b)

(©

Trade receivables include margin loans.

QOther loan receivables at amortised cost comprise of |can assets from the Group’s lending
business,

Included in these other loan receivables are structured loans recelvables amounting to
$87,358,025 (31 December 2023 : $60,132,454) with maturity dates ranging from June 2025
to July 2029 (31 December 2023 : June 2024 to February 2028) and bear effective interest rates
ranging from 1.00% to 10.00% per annum (31 December 2023 : 1.00% to 1.52% per annum}.
These structured |loan receivables have been designated as the referenced assets for certain
debts issued by the Group (Note 22), or are subject to fully funded loan participation agreements
where the related participation payables are recaorded under trade payabies to third parties at
amortised cast (Note 19).

Included in these other loan receivables designated as at fair value through profit or loss are:

{i) medium term notes and distressed debts purchased at a deep discount amounting to
$177,199,122 (31 December 2023 : $176,736,217) with maturities ranging from
April 2026 to December 2035 (31 December 2023 : from March 2024 to February 2039).
These medium term notes bear effective interest rates ranging from 2.12% to 11.34% per
annum (31 December 2023 : 2.12% to 13.33% per annumy). The effective interest rate
realised for distressed debts is 6.57% per annum (31 December 2023 : 7.80% per
annum). These medium term notes and distressed debts have been designated as the
referenced assets for certain debts issued by the Group (Note 22) under certaln structured
transactions entered into by the Group, which have the carrying amount of $177,186,952
{31 December 2023 ; $176,725,842) and maturities ranging from April 2026 to December
2035 (31 December 2023 : from March 2024 to February 2039).

(i) structured loan receivables amounting to $13,219,330 with a maturity date of May 2024
that were subject to fully funded loan participation agreements as at 3i December 2023.
These structured loan receivables bore fixed interest rate of 3.0% per annum. The related
participation payables were recorded under trade payables to third parties designated at
fair value through profit or loss (Note 19), which had the carrying amount of $13,219,330
with & maturity date of May 2024, In 2024, these structured loan receivables and the
related participation payables have been fully redeemed.

The net exposure to credit risk from these loan receivables designated as the referenced assets or
subject to participation is mitigated through the credit-linked clauses in the credit-linked notes and
fully funded loan participation agreements. The notes and structured |oan receivables will be redeemed
at carrying amount on the maturity date provided that there is no occurrence of a credit event, They
can also be redeamed prior to maturity date through physical delivery of the underlying referenced
assets at the option of either the noteholder or the Group and are designed to mitigate the Group’s
exposure to credit risk on the underlying referenced assets. Given that the loan receivables have been
designated as referenced assets, they have been classified as current assets consistent with the
underlying liabilities.
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Concentration of credit risk with respect to trade recejvables is limited due to the Group’s diversified
customer base. Management believes that there Is no anticipated additional credit risk beyond amount
of allowance for impairment made in the Group’s trade receivables. Trade receivables from third parties
bear interest at market rates. Loss allowance for trade receivables has been measured at an amount
equal to lifetime expected credit Josses (ECL). The ECL on trade receivables are estimated using a
pravision matrix by reference to past default experlence of the debtor and an analysis of the debtor's
current financial position, adjusted for factors that are specific to the debtors, general economic
conditions of the industry in which the debtors operate and an assessment of both the current as well
as the forecast direction of conditions at the reporting date,

At the end of the reporting period, the carrying amounts of trade and other receivables carried at
amortised cost approximate their fair value due to the relatively short-term maturity or frequent
repricing of the financlal instruments. The carrying amount of the non-current pertion of trade and
other receivables carried at amoitised cost approximates its fair value due to the insignificant impact
of discounting. The exposure to interest rate risks of trade and other recelvables is disclosed In
Note 4(c)(iii).

OTHER FINANCIAL ASSETS
The Group
31 December 31 December
2024 2023
$ $
Financial assets mandatorily measured at FVTPL:
Quoted securities:
- Debt securities 5,894,552 19,631,279
~ Equity securities 149,201,752 90,863,165
Unquoted securities:
- Deht securities 24,605,340 28,456,177
- Equity securities 186,568 181,035
Unijt trusts 34,477,328 27,413,143
Investment in private fund 3,476,521 2,855,575
Government debt securities 41,967,757 104,427,509
Financial assets measured at amortised cost:
Investment in notes 42,413,617 40,575,140
302,223,435 314,403,023
Current financial assets 300,878,742 304,567,638
Non-current financial assets 1,344,693 9,835,385
302,223,435 314,403,023

Other financial assets include certain quoted equity securities that are held by the Group for the
purpose of hedging clients’ open positions, unit trusts and government debt securities in segregated
accounts which are held by the Group as part of its cash management service product activities and
investments that offer the Group the opportunity for return through dividend income and fair value
gains.

Except for the investments in quoted and unquoted debt securities and notes, they have no fixed
maturity or coupon rate. The fair values of the quoted equity securities and debt securities are based
on ctosing quoted market prices on the {ast market day of the financial year. Investment in notes at
amortised cost mainly comprise investments in fixed and fioating rate notes.
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The fair values of the unquoted debt securities are computed on the discounted cash flow basis
using discount rates based upon market-refated rates for similar instruments as at the end of the
reporting period. The investments in unquoted debt securities of $24,605,340 (31 December
2023 : $28,456,177), represents investments in debt securities of private sectors in Thailand. In 2024,
the unguoted equity securities amounting to $186,568 (31 December 2023 : $181,035) in Thailand
represent an overseas subsidiary’s subscription te shares in @ non-listed company set up by an
overseas exchange in 1996. The fair value of the investment in private fund is based on its recent net
assef value,

At the end of the reporting period, the carrying amounts of other financial assets carried at amortised
cost approximate their fair value due to the relatively short-term maturity or fraquent repricing of the
financlal instruments. The carrying amount of the non-current portion of other financial assets carried
at amortised cost approximates its fair value due to the insignificant impact of discounting.

10 OTHER CURRENT ASSETS
The Group The Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
$ $ $ $

Amounts due from
subsidiaries [Note 10{a)] - “ 294,385,564 252,697,293
Deposits [Note 10(b)] 47,500,844 36,915,833 -

Prepayments 4,527,770 4,069,153 12,374 -

Amounts deposited with
lenders of securities [Note 10(c}] 4,353,701 2,971,701 - N
Other receivables 23,294,936 18,884,621 13,839 3,839
79,677,251 62,841,308 294,415,777 252,711,132

() The non-trade amounts due from subsidiaries are unsecured, interest-free and repayable on
demand.

() Included in deposits is an amount of $2,313,105 (31 December 2023 : $2,073,034) placed by
a subsldiary as collateral with The Central Depository (Pte) Limited by virtue of the subsidiary
being a clearing member of the Singapore Exchange Securities Tradlng Limited (Note 33).

(¢} Securities borrowing and iending contracts

The Group
31 December 31 December
2024 2023
$ $

Securities borrowed
Securlties borrowed from lenders, at fair value:

- Lent to clients 1,655,868 423,844
Securitjes tent
Securities lent to clients, at fair value:

~ Borrowed from Jenders 1,655,868 423,844

The carrying amounts of other current assets approximate their fair values.
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11  DERIVATIVE FINANCIAL INSTRUMENTS

Forward foreign exchange contracts
Equity derivatives

Forward foreign exchange contracks

ou
31 December 2024 31 December 2023
Assets Liabilities Assets Liabilities
$ $ $ $
3,934 16,743 23,225 3,887
114,188,127 114,198,127 70,600,826 70,600,826
114,202,061 114,214,870 70,624,051 70,604,713

In order to manage the risks arising from fluctuations in currency exchange rates, the Group utilises
forward foreign exchange contracts with settlernent dates ranging between 1 to 7 days

(31 December 2023 : between % to 4 days).

Forward foreign exchange contracts are entered into from time te time to manage exposure to
fluctuations in foreign currency exchange rates on trade receivables and payables.
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

12

GOODWILL
__TheGroup
$
Cost:
At 1 January 2023 22,340,960
Exchange differences (164,383)
At 31 December 2023 22,176,567
Exchange differences (63,652)
At 31 December 2024 22,112,915
Impairment:
At 1 January 2023 (10,191,660)
Impairment loss (Note 28) {1,254, 222}
At 31 December 2023 {11,445,882)
Impairment loss (Note 28) (9,609,632)
At 31 December 2024 (21,055,514)
Carrying amount:
At 31 December 2024 1,057,401
At 31 December 2023 10,730,685

Goodwill arose in the acquisitions entered into by the Group in prior and current years because the
cost of combination included the benefits of a larger client base, future market developments and
revenue growth. These benefits were not recognised separately from goodwill because they did not
meet the recognition criteria for identifiable intangible assets.

Goodwill acquired in a business combination is allocated, at acquisition, to the cash-generating units
{(*CGUs") that are expected to benefit from that business combination. Before recognition of
impairment losses, the carrying amount of goodwill had been allocated as follows:

The Group
31 December 31 December
2024 2023
$ $
Thatland [Note 12(a)] 17,354,867 17,476,406
Malaysia [Note 12{b)] 4,758,048 4,700,161

22,112,915 22,176,567

The Group tests goodwill annually for impairment, or more frequently if there are indications that
goodwill might be impaired.

The recoverable amounts of the CGUs are determined based on value-in-use calculations.
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13

The value-in-use calculations apply a discounted cash flow model using cash flow projections based
on financial budgets and forecasts approved by management. The key assumptions used in the
calculation of value-in-use are operating margins, growth rates and discount rates.

(a)

()

Cash flow forecasts from the Thailand CGU are based on an estimated loss margin of -28,00%
to -11.00% (31 December 2023 : profit margin of 33.00%), estimated growth rate of 0%
{31 December 2023 : 0.30%) and weighted average cost of capital of 10.50% (31 December
2023 : weighted average cost of capital of 10.00%) per annum.

As at 31 December 2023, any reasonably possible change to the key assumptions applied is
not likely to cause the recoverable amounts to be below the carrying amounts of the CGU.

As at 31 December 2024, before impalrment testing, goodwill of $17.4 million (31 December
2023 : $17.5 million) was allocated to the Thailand CGU. Accumulated impairment loss as of
31 December 2024 was $17.4 millien (31 December 2023 ; $7.7 million).

The Group has reviewed historical revenue trends following the resignation of marketing officers
transferred from previous acquisitions. The Thailand CGU has therefore been reduced to its
recoverable amount througit recognition of an impairment loss against goodwill of $9.6 million
(31 December 2023 : $1.3 million). ’

Goodwill allocated to the Malaysia CGU includes the business of a financlal advisory coampany
fn Malaysia which is licensed under both Bank Negara Malaysia and Securities Commission of
Malaysla that was acquired in 2020,

OTHER INTANGIBLE ASSETS

Customer
portfolio
database
$
The Group
Cost:

At 1 January 2023, 31 December 2023 and

31 December 2024

2,277,314

Ameortisation:
At 1 January 2023, 31 December 2023 and

31 December 2024 (2,277,314)

Carrying amount:
At 31 December 2023 and 31 December 2024 -
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14  SUBSIDIARIES

The Company
31 December 31 December
2024 2023
$ $
Equity investments at cost
At beginning and end of the year 363,860,486 363,860,486

Details of subsidiaries are included in Note 36 to the financial statements.

The following schedule shows the effect of changes in the Group’s ownership interest in a subsidiary,
UOB Kay Hian Secutrities (Thailand) Public Company Limited, that did not result in a change of control
on the equity attributable to owners of the parent,

The Group
31 December 31 December
2024 2023

$ 3
Amounts paid to acquire additional interest in a subsidiary 640,696 658,423
Nen-controlling interest acqulred {1,033,097) (©60,378)
Statutory reserve transferred from non-controlling interest 10,169 11,586
Difference recognised in equity reserve (382,232) (280,369)
Total movement in equity reserve (Note 24) (382,232} {290,369)
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16

RIGHT-OF-USE ASSETS

The Group leases several assets including buildings, office space and motor vehicles. The average
lease term is 3 years (2023 : 3 years).

Buildings and Motor
office space Vehicles Total
$ $ $
The Group
Cost:
At 1 January 2023 41,417,368 223,199 41,638,567
Additions 6,976,707 - 6,976,707
Currency translation differences (785,070} {2,066) (787,136)
At 31 December 2023 47,609,005 219,133 47,828,138
Additions 861,109 50,246 911,355
Disposal {5,799,915) {154,192) (5,954,107}
Adjustments (3,104,081) - (3,104,081}
Currency translation differences 1,508,755 6,698 1,515,453
At 31 December 2024 41,074,873 121,885 41,196,758
Accumulated depraciation:
At 1 January 2023 (21,420,603) (180,536) (21,601,139)
Depreciation (7,081,850) (26,141) {7,117,991)
Currency translation differences 480,020 1,716 481,736
At 31 December 2023 (28,032,433) (204,961} (28,237,294}
Depreciation (7,376,648} (14,075} (7,390,721)
Disposal 5,799,915 154,192 5,954,107
Currency translation differences (1,113,561) (6,878) (1,120,439}
At 31 December 2024 (30,722,725) (71,722) (30,794,447)
Carrying amount:
At 31 December 2024 10,352,148 50,163 10,402,311
At 31 December 2023 19,576,572 14,172 19,590,744

During the year ended 31 December 2024 and 2023, certain leases for buildings and office space
expired. The explred contracts were replaced by new leases for identical underlying assets. This
resulted in additions to right-of-use assets of $911,355 (31 December 2023 : $6,976,707).

TRADING RIGHTS IN EXCHANGES/MEMBERSHIPS IN EXCHANGES

(a) Trading rights in Exchanges

The Group
31 December 31 December
2024 2023
$ $

Trading rights in The Stock Exchange of

Hong Kong Limited, Hong Kong Futures

Exchange Limited and Philippine Stock

Exchange, In¢. at cost less

accumulated impairment fosses 91,287 89,490

There is no impairment |oss recognised for the year ended 31 December 2024 and 31 Becember
2023,
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(b)

The following is a reconciliation of the carrying amount of trading rights in Exchanges at the
beginning and end of the reporting period:

The Group $

At 1 January 2023 91,082
Currency transiation diffarences (1,592)
At 31 December 2023 89,490
Currency transiation differences 1,797
At 31 December 2024 91,287

Memberships in Exchanges

The Group
31 December 31 December
2024 2023
$ $
Memberships in The Stock Exchange of Thaitand and
Indonesia Stock Exchange, at amortised cost less
accumutated impairment losses 833,885 835,520

There is no impairment loss recognised for the year ended 31 December 2024 and 31 December
2023,

The following is & reconciliation of the carrying amount of memberships in Exchanges at the
beginning and end of the repoarting period:

The Group $

At 1 Japuary 2023 207,783
Additions during the year 629,708
Currency translation differences (1,971)
At 31 Decamber 2023 835,520
Currency translation differences (1,635)
At 31 December 2024 833,885
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UOB-KAY HIAN HOLPINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 DBecember 2024

18 DEFERRED TAX

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current
income tax assets against current income tax liabilities and when the deferred Income taxes relate to
the same tax authority. The amounts, determined after appropriate offsetting, are shown on the
statement of financial position as follows:

The Group
31 December 31 December
2024 2023
$ $
Deferred tax assets 2,255,873 2,432,443
Deferred tax liabilitiss (1,222,353) (2,531,305)

The following are the major deferred tax assets and liabilities recognised by the Group and the
movement thereon, during the current and prior reporting periods:

Fair value
losses/
Employeea
benefiis/
Actuartal losses Tax losses Total
$ $ $

The Group
Deferred tax assets
At 1 January 2023 48,113 1,627,520 1,675,633
Credited to profit or loss {Nota 29) 739,677 25,871 766,548
Currency translation differences (16,501) (42,379) {58,880}
Defined benefit plans (Note 29) 49,142 - 49,142
At 31 December 2023 820,431 1,612,012 2,432,443
Credited to profit or loss (Note 29) 22,978 11,747 34,725
Currency transtation differences 40,100 8,490 48,590
Defined benefit plans (Note 29) (259,885) - {259,885)
At 31 December 2024 623,624 1,632,249 2,255,873
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UOB-KAY HTAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

12

Falr value Accelerated tax
(gains) losses depreciation Total
$ $ $
The Group
Deferred tax liabilities
At 1 January 2023 (403,416) (1,465,805) (1,869,221)
Charged to profit or loss (Nate 29) N (678,865) (678,865)
Currency translation differences 5,190 11,591 16,781
At 31 December 2023 (398,226) {2,133,079) (2,531,305)
Credited to profit or lass (Note 29) 1,526,601 (219,401) 1,307,200
Currency translation differences 9,600 {7,848) 1,752
At 31 December 2024 1,137,975 (2,360,328) (1,222,353)

Deferred tax assets are recognised to the extent that realisation of the related tax benefits through
future taxable profits are probable, The Group has unrecognised tax losses of $6.2 million
(31 becember 2023 ; $3.8 million) at the end of the reporting perlod, which can be carried forward
and used to offset against future taxable income subject to meeting certain statutory requirements
by those subsidiaries with unrecognised tax losses and capital allowances in their respective countries
of incorporation. Included in unrecognised tax losses are losses of $Nil (31 December
2023 : $1.0 million) that will expire in 2028. Other losses have no expiry date. No deferred tax asset
has been recognised in respect of these tax losses due to the unpredictability of future profit streams.

At the end of the reporting period, the aggregate amount of temporary differences associated with
undistributed earnings of subsidiaries for which deferred tax liabilities have not been recognised is
approximately $66.7 million (31 December 2023 : $54.0 million). No llability has been recognised In
respect of these differences because the Group is in a position to control the timing of the reversal
of the temporary differences and it is probable that such differences will not reverse in the foreseeable
future.

TRADE AND OTHER PAYABLES

The Group The Company
31 Decernber 31 December 31 December 31 December
2024 2023 2024 2023
$ $ $ $

Trade payables to third parties:

At amortised cost 436,323,558 310,749,372 - -
Participation trade payables and

equity-linked notes:

At amortised cost 72,507,849 44,435,759 - -

Designated as at fair value
through profit or loss 49,702,584 15,728,430 - -
Accrued operating expenses 133,565,04= 98,104,209 9,769,151 7,054,752
Amount due to subsidiaries - - 48,981,712 48,438,290
Other payables 17,512,339 11,643,456 10,408 9,707
709,611,433 484,651&55 58,761,271 55,502,749

Analysed as:

Current 657,001,229 473,882,709 58,761,271 55,502,749
Non=-current 52,610,204 10,778,557 - -
709,611,433 484,661@55 58,761,271 55,502,749
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

20

The amounts due to subsidlaries are unsecured, interest-free and repayable on demand.

Participation trade payables comprise of fully funded loan participation and equity participation
amounts that were received by the Group. The related loan participation and equity participation
agreements include credit-linked clauses or delivery options that alfow the Group to deliver the
underlying referenced assets to the participants as full and final settlement at the Group’s discretion.
The loan particlpation agreements will be terminated on the maturity date. The referenced
assets underpinning these participation irade payables have carrying amount of $72,394,175
(31 December 2023 : $57,541,784) in trade and other receivables (Note 8), and $49,702,584
{31 December 2023 : $6,509,100) in other financial assets {Note 9). The carrying amounts of these
participation trade payables, which are repayable on demand, approximate the fair values of the
underlying referenced assets.

Accrued operating expenses include the employee benefit obligations amounting to $4,978,307
(31 December 2023 : $5,677,598) and $1,368,617 (31 December 2023 : $1,375,504) arising from
past-employment benefit plans operated under Thailand L.abour Protection Act and Indonesla Labour
Law respectively by subsidiaries of the Company. Details of the relevant information of employee
benefit obligations are set out in Note 37 to the financial statements.

The carrying amounts of trade and other payables approximate their fair values.

B8ORROWINGS
The Group The Company
31 December 31 December 31 December 31 December
2024 2023 2024 2023
$ $ $ $
Current
Bank overdrafts:
~ with related parties [Note 5{c}] 11,762,765 1,360,717 - -
~ with non-related banks 972,626 338,045 - -
12 735,391 1,698,762 - -
Short-term bank loans:
- with related parties [Note 5(c)] 219,243,338 188,505,772 2,720,700 32,420,000
- with non-related banks 365,066,105 411,328,496 123,935,253 10,467,000
584 309,443 569,834,268 126,655,963 42 887,000
Tatal horrowings 597,044 834 601,533,030 126,655,963 42,887,000

The carrying amounts of borrowings approximate thelr fair values.

Bank overdrafts are unsecured and repayable upon demand. Bank overdrafts of the Group with related
parties and with non-related banks bear an effectlve interest rate of 7.50% per annum
{31 December 2023 : 5.0% per annum) and 9.33% per annum (31 December 2023 : 5.88% per
annumy) respectively.

Short-term bank loans of the Company with related parties and with non-related banks bear an
effective interest rate of 5.00% per annum (31 December 2023 : 3.49% per annum) and 2.66% per
annum {31 December 2023 : 3.15% per annum) respectively. They are secured with a fixed charge
over immovabite fixed assets and a floating charge over all assets of the Company, and is due within
1 month {31 Pecember 2023 : 1 month) from the end of the reporting period.
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31 December 2024

The terms of short-term bank loans of the Group at the end of the reporting period are as follows:

21 Pecember 2024

Short-term bank loans
Weighted average
effective Interest
$ rates Security, if any Maturity

Balances with related parties

2l2.243.338

Balancas with non-related banks

362,066,105

6.01% per annum

2.77% per annum

A fixed charge over
immaovabte fixed
assets and a
floating charge
over all assats of a
subsidiary,

A fixed charge over
immovable fixed
assets and a
floating charge
over all assets of a

Due within

1 month from
the end of the
reporting period.

Due within

1 month from
the end of the
reporting period,

subsidiary,
31 December 2023
Short-term bank Joans
Weighted average
effective interest
$ rates Security, if any Maturity

Balances with related parties

188.50n.772

Balances with non-related banks

411,328,496

5.61% per annum

5.5% per annum

A fixed charge over
immovable fixed
assets and a
fioating charge
over all assets of a
subsidiary.

A fixed charge over
immovable fixed
assets and a
floating charge
aver all assets of a
subsidlary.

Due within

1 month from
the end of the
reporting period,

Due within

1 month from
the end of the
reporting period.
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UOB~KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 December 2024

21

22

LEASE LIABILITIES

The Group
31 December 31 December
2024 2023
§ $
Maturity analysis:
Year 1 7,011,045 8,786,182
Year 2 2,843,836 7,119,502
Year 3 1,526,361 4,085,346
Year 4 10,049 2,598,899
Year 5 837 -
11,392,128 22,589,929
Less: Unearped interest (419,745) (1,577,288)
10,972,382 21,012,641
Analysed as:
Current 6,724,524 9,296,489
Non-current 4,247,858 11,716,152

10,972,382 21,012,641

The Group does not face a significant liquidity risk with regard to its lease liabilities. Lease llabilities
are monitored within the Group’s Finance function.

DEBTS ISSUED

The Group
31 December 31 Decermber
2024 2023
$ $
Notes issued;
At amortised cost 47,375,306 47,009,855
Designated as at fair value through profit or (oss 177,186,952 176,725,842

224,562,258 223,735,697

In 2010, the Group established a USD1,000,000,000 multi-currency structured note programime
arranged by a related party in which the Group may raise funds through the issuance of notes from
time to time under the programme. The terms and coenditlons of notes issued, have taken into
conslderation the terms and conditions of the carresponding underlying referenced assets (Note 8).

Included in debts issued are notes that are issued at par with maturities on Aprl 2026 to
December 2035 (31 December 2023 : from March 2024 to February 2039) under certain structured
transactions entered into by the Group amounting to $192,150,258 (31 December 2023
$192,535,447), The credit-linked clauses in the notes allow the Group to deliver the underlylng
referenced assets [Note 8(b) and 8(c){i)] to the noteholders as full and final settlement upon the
occurrence of a credit event, The notes will be redeamed at carrying amount on the maturity date
provided that there is no occurrence of a ¢redit event. These notes can also be redeamed prior to
maturity date through physical delivery of the underlying referenced assets at the option of either the
noteholder or the Group and are designed to mitigate the Group’s exposure to credit risk on the
underlying referenced assets. The referenced assets underpinaing these notes have carrying amount
of $192,162,972 (31 December 2023 : $192,546,213) and maturities ranging from April 2026 to
December 2035 (31 December 2023 : from March 2024 to February 2039).
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES
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31 becember 2024

The notes with medium term notes as their underlying referenced assets bear effective interest rate
ranging from 2.12% to 10.50% per annum in 2024 (31 December 2023 : from 2.12% to 13.33% per
annum). The effective interest rates realised for the notes with distressed debts as their underlying
referenced assets is 6.42% per annum (31 December 2023 : 7.50% per annum).

The carrying amounts of debts issued, which are repayable on demand, approximate the fair values

of the underlying referenced assets (Note 8).

23 SHARE CAPITAL

The Group and The Company

2024 2023 2024 2023
Number of ordinary shares $ %
Issued and paid up:
Af beginning of the year 910,038,731 888,015,427 319,307,481 292,064,654
Issue of shares pursuant to Scrip
Dividend Scherme (Note 32) 35,018,138 22,023,304 43,002,273 27,242,827
At end of the year 945 056,869 910,038,731 362,309,754 319,307,481
Treasury shares:
At beginning of the year {10,000,000) {2,491,000) {13,897,708) (3,446,085)
Share buyback - (7,509,000} - (10,451,623)

At end of the year {10,000,000)

(10,000,000)

(13,897,708)

(13,897,708}

Total share capital 935,056,869

900,038,731

348 412,046

305,409,773

24

Fully paid ordinary shares, which have no par value, carry one vote per share and a right to dividends
as and when dedlared by the Company.

In 2024, the Company acquired Nil (2023 : 7,509,000) of its own shares through purchases on the
Singapore Exchange Securities Trading Limited. The total amount paid to acquire the shares was $Nil

{2023 : $10,451,623) and has been deducted from shareholders’ equity. The shares are held as
treasury shares,

RESERVES
The Group
31 December 31 December
2024 2023
$ $

Foreign currency translation reserves [Note 24(a)] (37,815,632) (75,437,262)
Statutory reserve [Note 24(b)] 1,920,153 1,852,597
Equity reserve [Note 24(c)] 2,640,188 2,257,956

(33,255,291)  (71,326,709)

(a) Forelgn curreacy translation reserves

Foreign currency translation reserves represent exchange differences relating to the
translation from the functlonal curiencles of the Group’s foreign subsidiaries into Singapore
dollars are brought to account by recognising those exchange differences in other
comprehensive income and accumulating them in a separate component of equity under the
header of foreign currency transiation reserves,
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25

26

(b) Statutory reserve

Under the Public Limited Company Act B.E. 2535 of Thailand, a subsidiary, UOB Kay Hian
Securities (Thailand) Public Company Limited is required to set aside a statutory reserve of at
least 5 percent of its net profit after accumulated deficit brought forward (if any) until the
reserve is not less than 10 percent of the registered capltal. The reserve is non-distributabie.

In accordance with the Securitles Regulation Code of the Philippines, a subsidiary, UOB Kay
Hian Securities (Philippines), Inc. is required to set aside a certain minimum percentage of its

proflt after tax annually and transfer the same amount to a reserve fund.

(c) Equity reserve

The equity reserve represents the effects of changes in ownership interests in subsidiarles

when there is no change In controi.

REVENUE
The Group
2024 2023
$ $
Commission income 356,272,986 285,854,545
Trading income 12,424,533 6,874,995
Interest income:
- fixed deposits with related parties [Note 5(c)] 45,342,015 32,981,517
~ fixed deposits with non-related banks 83,015,143 102,340,056
- clients 105,269,067 106,704,591
- others 2,197,993 1,714,102
242,824,218 243,740,266
Interest income from financial instruments
designated as at fair value through profit or loss 10,535,630 18,522,706
Dividend incorne from quoted/unquoted securities 391,095 1,454,581
Facility, shares withdrawal and arrangement fees 14,293,350 8,918,415
Advisory fees 8,194,905 7,727,864
Other operating revenue 25,313,630 18,409,360
670,250,347 591,802,732
STAFF COSTS
The Group
2024 2023
$ $
Wages, salarles and other staff costs 204,588,772 164,266,764
Employers’ contribution to employee benefit plans
including Central Provident Fund 7,703,397 7,059,162
212,292,169 171,325,926
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27  FINANCE EXPENSE

Interest expense:
- borrowings from retated parties [Note 5(c)]
- borrowings from non-related banks
- debts issued
- lease liabilities
- others

28 OTHER OPERATING EXPENSES

Net fair value {(gain)/loss on other fitancial assets,
at fair value through profit or loss
Expense relating to short-term leases and low value assets
Marketing and business promotions
Communication expenses
Contract processing charges
Information services
Depreclation expenses:
- property, plant and equipment (Note 17)
« right-of-use asset (Note 15}
Net gain on disposal of property, plant and equipment
Impalrment of goodwill (Note 12)
Audit fees:
- paid to auditor of the Company
- paid to affiliates of auditor of the Company
- paid to other auditors
Mon-audit fees:
- paid to auditor of the Company
- paid to affiliates of auditor of the Campany
- paid to other auditors
Maintenance and rentatl of office equipmeant
Printing and stationery
Allowance for trade and other receivables
Cther staff cost
General administrative expenses

83

The Group
2024 2023
$ $
11,861,683 16,850,352
10,282,975 16,796,385
10,091,021 13,200,898
824,575 776,162
5,496,455 4,872,989
38,556,709 52,496,784
The Group
2024 2023
$ $
(3,102,592) 7,765,112
3,698,187 1,453,885
5,866,228 5,594,135
22,488,237 21,909,831
1,115,860 706,645
11,592,995 9,732,636
4,248,463 7,529,534
7,390,721 7,117,991
(48,182) (55,91%)

9,609,632 1,254,222
271,938 245,929
542,413 512,573
110,104 85,586
96,308 78,969
55,828 34,858
12,930 -
1,549,144 1,535,003
650,550 626,626
15,728,878 17,471,394
4,085,490 5,261,814
19,685,970 22,260,011
105,649,172 111,211,735




UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

NOTES TO FINANCIAL STATEMENTS
31 Pecember 2024

22  INCOME TAX EXPENSE

Income tax recognised in profit or loss:

The Group
2024 2023
$ $
Tax expense comprises:
Current income tax:
- Singapore 25,801,879 17,407,379
- Foreign 7,406,047 2,045,347
33,207,826 19,452,726
Deferred income tax (Note 18) (1,341,925) (87,683)
31,866,001 19,365,043
(Over)/Under proviston In prior years:
- current income tax {785,511) 89,761
31,080,490 19,454,804

Domestic income tax is calculated at 17% (2023 : 17%) of the estimated assessable profit for the
year, Taxation for other jurisdictions is calculated at the rates prevailing in the relevant jurisdictions.

The total charge for the year can be reconcited to the accounting profit as follows:

The Group
2024 2023
$ $
Profit before income tax 254,756,699 190,234,035
Income tax expense calculated at 17% (2023 : 17%) 43,308,639 32,335,786
Effects of:
- Singapore statutory stepped income exemption and tax rebate (36,850) (72,993}
- Income not subject to tax (18,779,873) (15,870,796)
- Expenses not deductible for tax purposes 5,007,069 4,810,467
- Utilisation of previously unused tax losses {644,913) (3,584,220)
- Tax benefits on tax losses and other temporary differences
not recognised 624,433 724,715
- Different tax rates of subsidiaries operating in
other jurisdictions 1,083,448 916,707
- Others 518,537 191,138
31,080,490 19,454,804
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30

31

Income tax relating to each component of other comprehensive income;

The Group
2024 2023
$ $
Deferred income tax:
Actuarial movements on defined benefit plans (Note 18) (259,885) 49,142
COMPONENTS OF OTHER COMPREHENSIVE INCOME
The Group
2024 2023
$ $
Items that will not be reclassified subsequentfy to profit or foss
Actuarial gain/{loss) on defined benefit plans 1,632,022 (245,855)
Deferred tax liability arising on actuarial {gain)/loss (259,885) 49,142
Items that may be rediassified subsequently to profit or loss
Exchange differences on translation of foreign operations 38,167,971 (21,555,898)
Other comprehansive income/(loss) for the year, net of tax 39,540,108 (21,752,611)

EARNINGS PER SHARE

The calculation of basic and diluted earnings per share attributable to ordinary owners of the
Cempany is based on the following data:

2024 2023
Earnings for the purpose of basic 2arnings per share
(profit for the year attributable to owners of the Company) $224,216,990 $170,360,792
Weighted average number of ordinary shares for the
purpose of basic earnings per share 918,121,868 892,977,353
Basic earnings per share 24.42 cents 19,08 cents

Diluted earnings per share is equal to basic earnings per share as there are no potential ordinary
shares outstanding as at 31 December 2024 and 31 December 2023.
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32

33

DIVIDENDS
The Group and The Company
2024 2023
$ $

One-tier tax-exempt final dividend in respect of the year

ended 31 December 2023 of 2.2 cents per ordinary share paid

(31 December 2022 : 6.0 cents per ordinary share paid) 82,806,111 53,013,445
Dividend paid in cash 39,803,838 25,770,618
Dividend paid through issuance of new shares under the Scrip

Dividend Scheme (Note 23) 43,002,273 27,242,827

82,806,111 53,013,445

At the Anpual General Meeting on 25 April 2025, a one-tier tax-exempt flnal dividend of 11.9 cents
per ordinary sharea in respect of year ended 31 December 2024 amounting to a total of $111,271,767
will be recommended. These financial statements do not reflect this dividend, which will be accounted
for in the shareholders’ equity as an appropriation of retained earnings in the year ending 31 December

2025,
CONTINGENT LIABILITIES
(a) Obligations by virtue of & subsidiary being a clearing member of Singapore Exchange Securitles

(b)

Trading Limited (“"SGX-ST™) - secured

At the end of the reporting perivd, there are contingent liabllities of $2,377,012
(31 December 2023 ; $2,130,877) in respect of the obligations of a subsidiary te The Central
Depository (Pte) Limited (“CDP") by virtue of the subsidiary being a ciearing member of the
SGX-ST. The contingent liabilities are secured against deposits amounting to $2,313,105
(31 December 2023 : $2,073,034) placed by the subsidiary with CDP as disclosed in Note 10(b)
to the financlal statements.

Qngolng Investigation on a potential fraud case

As of 31 December 2024, there is an ongoing investigation on a potential fraud case, The Group
has received complaints from clients and non-clients alleging that they have sent monies into
designated bank accounts which are supposed to be tagged to their trading accounts, However,
they noted that monies were not refliected in the statement of accounts received by them. From
the current investigation that has been done, the Group’s business partners have given an
undertaking taking full responsibility for the matter and acknaowledging that the Group was not
aware of and had never been involved in their fund collection activities. The Group’s business
partners also underteook that they had accepted the monles for investment and the Group is in
the process of getting the business partners to return the monies. According to information
obtained from police investigators, several victims have recejved full repayment of alt funds
transacted through the Group’s business partners. Based on the latest |egal position received
from the legal counsel; the Group expects it is not probable that an outflow of resources
embodying economic benefits will be required to settle the obligation, no provision was made by
the Group in respect to this matter.
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34

35

COMMITMENTS
(&) Financial guarantees

The Company has issued corporate guarantees {(Note 4(c)(v)] to banks for borrowings of its
subsidiaries. These guarantees are financial guarantees as they require the Company to
reimburse the banks if the subsidiaries fail to make principal or interest payments when due in
accordance with the terms of their berrowings.

{(b) Capital commitments

The Group has entered into a partnership with Tikehau Capital, to jointly launch an Asia Pacific
Credit fund to tap Asia’s fast-growing private credit market. This new private credit fund seeks
to provide financing to mid-sized corporates across Asia Pacific. The Group’s capital
commitment to the fund witl be $50 million. As of 31 December 2024, there have been minimal
capital calis made by the fund.

SEGMENT INFORMATION

The Group is erganised on a geographical basis, namely Singapoere, Hong Kong, Thailand, Malaysla
and other countries. The Group provides securities and futures broking and other related services,
There is no single external customer that congributes more than 10% of the consolidated revenue.
The measurement basis of the Group’s reportable segments is in accordance with its accounting policy

as described in Note 2. The information below is also repoirted to the Group’s chief operating decision
maker for the purposes of resource allocation and assessment of segment performance.
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The following is an analysis of the Group’s revenue and results by reportable segments:

Singapore Hong Kong Thailand Malaysia Others Elimination Total
$ $ $ % $ $ $
The Group
2024
Revenus
- External sales 216,035,522 103,878,834 30,149,658 60,260,508 6,565,977 - 416,890,499
- [nterest income 155,119,904 78,806,057 8,091,758 9,239,181 2,102,948 - 253,359,848
- [nter-segment
sales 13,150,360 355,508 437,486 885,611 1,018,589 {13,847,554} -
382,305,766 183,040,39% 38,678,902 70,385,300 3,687,514 (13,847,554} 670,250,347
Segment resuits 163,861,337 74,693,904 (5,786,805) 24,390,193 (2,122,407} (279,523) 254,756 699
Profit before tax 354,756,693
Income tax
expanse (31,080,490)
Profit after tax 223,676,209
Segment assets
{Note A) 3,495,479,511 1,088,044 878 242,435,010 258,916,630 77,041,480 (570,576,052) 4,591,341,457
Deferred tax
assets 2,255,873
Consolidated total
assets 4,593,597,330
Segment liabilities
(Note A) 2,042 569,675 353,616,168 81,856,719 68,584,519 42,113,527 (158,096,379)  2,430,846,22%
Income tax
payable 26,992,758
Deferred tax
Habilities 1,222,353
Consdlidated total
liebilities 2,458,861,240
Qther sepment
items
Capital
expenditure 352,934 404,272 1,825,305 1,991,256 173,081 - 4,752,848
[mpairment loss of
goodwilt - - 9,609,632 - - - 9,609,632
Depreciatich and
amortisation
expense 2,250,763 4,076,499 2,994,160 1,678,844 598,918 - 11,639,184
Finance expense 34,564,197 3,121,135 540,518 469,395 290,408 (428,945) 38,556,709
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The Group
2023
Revenue

« Externat sales

- Intsrgst income

~ Intar-ssgment
sales

Segment resuits

Prefit before tax

Income tax
expansa

Profit after tax

Seament assets
(Note A)

Deferred tax
assets

Consolidated total
assets

Segment liabilities
(Mate A}
Income tax
payable
Deferred tax
liabilities
Censolidated total
liabilities

QOther seament
items

Capital
expenditure

1lmpairment loss of
goodwill

Depraciation and
amertisation
expense

Finance expense

Note A

Singapore Hong Keong Thaitand Malaysia Others Blimination Tetal
s 4] $ S $ $ $
175,533,004 69,927,921 36,515,911 38,917,403 8,345,521 - 329,239,760
156,162,997 86,707,593 7,392,064 9,102,085 2,856,223 - 262,262,972
15743 774 {192,302) 733,541 2,716,001 1,204,471 (20,196,485} -
347,439,775 156,436,212 44,641,516 50,735,499 12,448,215 (20,198,485) 593,502,732
107,182,321 64,952,146 4,308,860 15,995,484 944,777 {3,149,553) 190,234,035
140,234,035
(1%,454,804)
170,779,231
2,945,2687,504  1,060,807,706 255,261,621 229,692,000 77,334,19% {577,005,972)  3,991,377,058
2,432,443
3,593 809,501
1,540,119,283 425,049,543 93,372,881 68,521,582 36,181,439 (102,123,140)  2,063,121,583
16,112,022
2,531,305
2,081,764,916
B6B,963 299,232 1,170,449 1,258,074 557,264 . 4,153,982
- - 1,254,222 - - - 1,254,222
4,782,461 4,477,250 3,404,932 1,503,214 479,668 - 14,647,525
40,403,487 11,325,976 713 454 377,785 497,136 {821,054) 52,436 784

The Group operates mainly in the securities/futures broking and structured lending business. There
are no other business segments that contribute more than 10% of the combined revenue, net profit
or assets of all operating segments.
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36 LISTING OF COMPANIES IN THE GROUP

Principat Country of Proportion of ownership
Name of company activities incorporation and voting power
Compan Subsldlaries
2024 23 2024 2023
% %o Y% %
Subsidiaries
PT UGB Kay Hian Stockbroking Indonesia 92.0 99.0 - -
Sekuritas ()
UCE Kay Hian Securities  Stockbroking Philippines 100 100 - -
(Philippines), Inc. )
UOB Kay Hian Securities  Stockbroking Thailand 70.7 70,7 18.5 17.9
{Thailand) Public
Company
Limited (&
UOB Kay Hian (U.K.) Arranger United 100 100 - -
Limited € Kingdom
UOB Kay Hian {(U.S.} Inc., Stockbroking United States 100 100 - -
(e of America
UOB Kay Hlan Private Stockbroking Singapore 100 100 - -
Limited (2}
uoe Kar Hian Trading Under Singapore 100 100 - -
Pte Ltd (e member’s
voluntary
liquidation
UOB Kay Hian (Malaysia) Under Malaysia 100 100 - -
Holdings Sdn Bhd (@ member’s
voluntary
liquidation
UOB Kay Hian Overseas  Investment Hong Kong, 100 100 - -
Limited ¢ holding SAR
UOEE I)(ay Hian Credit Pte  Money lending Singapore 100 100 - -
Ltd (=
Trans-Pacific Credit Margin Singapore 100 100 - -
Private financing
Limited ()
uoB Kar Hian Properties Sublease of Singapore 100 100 - -
Pte Ltd (= Group office
Premises
UOB Kay Hian Securities  Stockbroking Malaysia 100 100 - -

(M) Sdn Bhd ®
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{Hong Kong) Limited

gt

Principal Country of Proportion of ownership
Name of company activities incorpoeration and voting power
Company Subsidiaries
2024 2023 2024 2023
% % % %
Subsidiaries
A.A. Anthony Securities Dormant Malaysia 100 100 - -
Sdn Bhd &
UOB Kay Hian Credlt (M)} Money lending Malaysia 100 100 - -
Sdn Bhd &
Held by UOB Kay Hian
Private Limited
UORB Kay Hian Nominees Nominee Singapore - - 100 i00
Pte Ltd (@) services
SIP UOB-Kay Hian Asset  Fund People’s - - 100 100
Management Co., Ltd management Republic of
China
Held by UCB Kay Hian
Overseas Limited
UOB Kay Hian (Hong Stockbroking Hong Kong, - - i00 100
Kong) Limited ®) SAR
UOB Kay Hian Futures Futures Hong Kong, - - 100 100
(Hong Kong) Limited @ broking SAR
UOB Kay Hian Finance Money lending Hong Kong, - - 100 100
Limited () SAR
UOB Kay Hian (BVi) Investment British Virgin - - 100 100
Limited (& holding Islands
UOB Kay Hian Investment People’s - - 100 100
Investment consulting Republic
Consulting {(Shanghai) and research of China
Company Limited ®) services
UOB Kay Hian Provide Hong Kong, - - 100 -
Independent Financial insurance SAR
Advisors {Hong Kong) services as
Limited ¥ insurance
breker
UOB Kay Hian Investment Hong Kong - - 100 -
Investiment Management managament SAR
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Principal Country of Proportion of ownership
Name of company activities incorporation and voting power
Company Subsidiaries
2024 2023 2024 2023
% % % %

Subsidiaries

Heid by UOB Kay

Hian Securities (M)

Sdn Bhd

UOB Kay Hian Nominee Malaysia B - 100 100

Nominees services

(Asing) Sdn Bhd &

UOB Kay Hian Nominegs Malaysia - - 100 100

Nominees services

(Tempatan) Sdn Bhd

{b)

UOB Kay Hian Wealth Malaysia - - 100 100

Wealth Advisars management

Sdn. Bhd, (®

UOB Kay Hian N.A.(2023: Malaysia . - - 100

Insurance Broker (L) Under member's

Limited(® voluntary

liguidation

(8 Audited by Deloitte & Touche LLP, Singapore.

) Audited by overseas practices of Deloitte Touche Tohmatsu Limited.

(9 Audited by other auditors.

@ Audit not required under the laws of the country of incorporation.

& Audit not required as the companies are under member’s voluntary liquidation or have been fully
liquidated.

B Not audited as it is a newly incorporated wholly subsidiary during the year.
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Information about the composition of the Group at the end of the financial year is as follows:

(a) Wholly-owned subsidiaries

Place of Number of
incorporation wholly-owned
Principal activity and operation subsidiaries
31 December 31 December
2024 2023
Stockbroking Singapore 1 1
Stockbroking Malaysia 1 1
Stockbroking Phillppines 1 1
Stockbroking Hong Kong 1 1
Stockbroking U.S.A i 1
Arranger UK, 1 1
Investment Trading Singapore . 1
Investment Helding BVI 1 1
Investment Holding Heong Kong 1 1
Sublease of Group Singapore 1 1
office premises
Investment Consulting China 1 i
and Research Services
Money Lending Singapore 1 1
Money Lending Hong Kong 1 1
Money Lending Malaysia 1 1
Margin Financing Singapore 1 1
Nominee Services Singapore 1 i
Nominee Services Malaysia 2 2
Futures Broking Hong Kong 1 1
Wealth Management Malaysia 1 1
Fund Management China 1 1
Providing Insurance Hong Kong 1 -
Services as Insurance
Broker
Investment Management Hong Kong 1 -
Under Member‘s Malaysia 1 2
Voluntary Liquidation
Under Member‘s Singapore 1 .
Voluntary Liquidation
Dormant Malaysia 1 1
25 24
{b)} Non wholly-owned subsidlaries that have material non-controlling interests
Proportion of ownership
Place of interests and voting right Number of
incorporation held by non-controlling non wholly-owned
Principal activity and operation interests subsidiaries
31 December 31 December 31 December 31 December
2024 2023 2024 2023
Stockbreking Thailand 10.8% 11.5% 1 1
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Summarised financial information in respect of UOB Kay Hian Securities (Thailand) Public Company
Limited, a subsidiary that has material non-controlling interest, is set out below. The summarised
financial information below represents amaounts before intragroup eliminations.

UOB Kay Hian Securities
{Thailand) Public Company Limited
31 December 31 Pecember

2024 2023
$ $

Current assets 237,408,859 239,285,762
Non-current assets 5,613,249 17,813,042
Currant liabilitles (82,067,801) {82,054,712)
Non-current liabilitles (421,944) (3,332,276)
Equity attributable te owners of the company 144,022,255 143,147,300
Non-controlling interests 17,510,108 18,564,516
Revenue 38,722,824 44,641,517
Expenses (43,666,571) {41,138,256)
Profit for the year (4,943,747) 3,503,261
(Loss)/Profit attributable to owners of the company (4,407,845) 3,101,087
(Loss)/Profit attributable to the non-controlling interests {535,902) 402,174
{Loss)/Profit for the year (4,943,747) 3,503,261
Cther comprehensive income/(loss) attributable te owners

of the company 4,807,804 (1,506,807)
Other comprehensive income/(loss) attributable to the

non-controlling interests 503,952 (201,301)
Other comprehensive income/{loss) for the year 5,411,756 (1,708,108)
Total comprehensive income attributable to owners

of the company 398,959 1,594,279
Total comprehensive income attributable to the

non-controiling interasts 68,050 200,874
Total comprehensive income for the year 468,009 1,795,153
Dividends paid to non-controlling interests {80,378) {198,240)
Net cash inflow from operating activities 26,152,507 35,339,336
Net cash outflow from investing activities {1,480,804) {1,112 926)
Net cash outflow from financing activities {2,697,105) {3,753,342)
Net cash inflow/(outfiow) 21,974,598 30,473,068
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EMPLOYEE BENEFIT OBLIGATIONS

The subsidiaries of the Group operate post-employment benefit plans under their respective local
legislations, which are considered as unfunded defined benefit plans.

Amounts recognised in accrued operating expenses (Note 19) in respect of the Group’s defined benefit
plans are as follows:

The Group
31 becember 31 December
2024 2023
$ $
Present value of unfunded obligations 6,347,924 7,053,102
Net liabllity recognised in statement of
financial position 6,347,924 7,053,102

Amounts recognised in statement of profit or loss and other comprehensive income in respect of these
defined benefit plans are as follows:

The Group
2024 2023
$ $
Service cost:
Current service cost 983,830 864,147
Past service cost 272,953 9,181
Net Interest expense 218,197 193,636
Excess of benefit paid 6,266 -
Components of employee benefit costs recognised in
profit or loss 1,481,246 1,066,964
Remeasurement on the net defined benefit liability:
Actuarial gains arising from changes in
financlal assumptions (137,180) (175,752)
Actuarial {gains) losses arising from changes in
demographic assumptions {91,265) 216,446
Actuarial {gains) [osses arising from changes In
experience adjustments (1,042,784) 205,599
Compenents of defined benefit costs recognised in
other comprehensive income {(1,271,229) 246,283
Exchange differences on foreign plans 113,130 (66,091)
Total 323,147 1,247,156
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Changes in the present value of the defined benefit obligation are as follows;

The Group
31 December 31 December
2024 2023
$ $
Cpening defined benefit obligation 7,053,102 6,698,311
Current service cost 983,830 864,147
Past service cost, incltuding gain on curtailments 279,219 9,181
Net interest expense 218,197 193,636
Remeasurement on the net defined benefit liability (1,271,229) 246,283
Exchange differences on foreign plans 113,130 {66,091)
Benefits paid (1,028,325} {892,365)
Clesing defined benefit obligation 6,347,924 7,053,102

The principal assumptions used for the purpose of actuarial valuations are as follows:

The Group
31 Pecember 31 December
2024 2023
$ $

Einancial assumptions
Discount rates 2.23% - 7,10%  2.46% - 6.75%
Expected rates of salary increase 4.00% - 5,00% 0.00% - 7.00%
Retirement ages 55to 60 years 55 to 60 years
Turnover rates 0% to 22% 0% - 21%

Significant actuarial assumptions for the determination of the defined obligation are discount rates,
expected rates of salary increase and turnover rates. The sensitivity analyses below have been
determined based on reasonably possible changes of the respective assumptlons occurring at the
end of the reporting perlod, while holding all other assumptions constant:

If the discount rate increases (decreases) by 1%, the defined benefit obligation would decrease
by $316,640 or increase by $357,779 (31 December 2023 : decrease by $419,274 or increase
by $478,412).

If the expected rate of salary increases (decreases) by 1%, the defined benefit obligation would
increase by $344,722 or dectrease by $311,564 (31 December 2023 ; increase by $460,562 or
decrease by $406,825),

If the turnover rate increases (decreases) by 1%, the defined benefit obligation would decrease
by $327,901 or increase by $185,758 (31 December 2023 : decrease by $438,148 or increase
by $262,758).

If the life expectancy Increases (decreases) by 1%, the defined benefit obligation would increase

by $18,031 or decrease by $17,934 (31 December 2023 : increase by $24,137 or decrease by
$23,997).
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The sensitivity analyses presented above may not be representative of the actual change in the defined
benefit obligation as it is unlikefy that the change in assumptions would occur In isolation of one
another as some of the assumptions may be correlated. There was no change in the methods and
assumptions used in preparing the sensitivity analysls from prior years.

STANDARDS ISSUEDP BUT NOT EFFECTIVE

At the date of authorisation of these financial statements, the Group and Company have not applied
the following SFRS(1} pronouncements that have been issued but are ncot yet effective:

Effective for annual periods beginning on or after 1 Japuary 2025

. Amendments to SFRS(I) 1-21: Lack of Exchangeability

Effective for anpyal periods beginning on or after 1 January 2026

. Amendments to SFRS(I) 9 and SFRS(1) 7: Amendment to the Classification and Measurement of

Financial Instruments
. Annual Improvements to SFR5(I)s ~ Volume 11
Effective_for annual periods beqinning on or after 1 January 2027
. SFRS(I) 18 Presentation and Disdosure in Financial Statements

. SFRS(I) 19 Subsidiaries without Public Accountability: Disclosures

Management anticipates that the adoption of the above SFRS(I)s, SFRS(I) INTs and amendments to
SFRS(]) in future periods will not have a material impact on the financial statements of the Group and
of the Company in the period of their initial adoption except for the fallowing:

SFRS(I) 18 Presentation and Disclosures in Financial Statements

SFRS(I) 18 replaces SFRS(I) 1-1, carrying forward many of the requirements in SFRS(I) 1-1
unchanged and complementing them with new requirements. In addition, some 3SFRS(I) 1-1
paragraphs have been moved to SFRS(I) 1-8 and SFRS(I)} 7. Furthermore, minor amendments to
SFRS(I) 1-7 and SFRS(I) 1-33 Earnings per Share have been made.

SFRS(I) 18 introduces new requirements to:

» present specified categories and defined subtotals in the statement of profit or loss

. provide dlisclosures on management-defined performance measures (MPMs) in the notes to the
financlal statements

» improve aggregation and disaggreqgation.
An entity is required to apply SFRS(1) 18 for annual reporting periods beginning on or after January 1,
2027, with earlier application permitted. The amendments to SFRS(I) 1-7 and $SFRS(I) 1-33, as well

as the revised SFRS(1) 1-8 and SFRS(I} 7, become effective when an entity applies SFR5(I) 18.
SFRS(I) 18 requires retrospective application with specific transition provisions.
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2025

The Group
6 months 6 months
ended 30 June ended 30 June
Note 2025 2024
$°000 $°000
Revenue 17 339,146 317,088
Net foreign exchange (loss)/gain (16,354) 17,090
Commission expense (51,541) {39,018)
Staff costs 18 (101,622} (101,129)
Finance expense 19 (18,001) (19,164)
Other operating expenses 20 (41,350) (43,061)
Profit before income tax 110,278 131,806
Income tax expense 21 (11,035) (17,823)
Profit for the period 99,243 113,983
Other comprehensive income:
Items that may be reclassified subsequently to profit or loss
Exchange differences on translation of foreign operations (60,309) 11,694
Other comprehensive (loss)/income for the period, net of
tax (60,309) 11,694
Total comprehensive income for the period 38,934 125,677
Profit attributable to:
Owners of the Company 99,232 113,911
Non-controiling interests 11 72
09,243 113,983
Total comprehensive income attributable to:
Owners of the Company 39,120 126,375
Non-controlling interests {186) (698)
38,934 125,677
Earnings per share:
Basic and diluted 22 10.60 cents 12.64 cents




UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

. ¢
CONDENSED INTERIM STATEMENTS OF FINANCIAL POSITION UOB 3 & E@ﬁ
30 JUNE 2025 -

The Group The Company
30 June 31 December 30 June 31 December
Note 2025 2024 2025 2024
$7000 $°000 $°000 $°000

ASSETS
Current assets
Cash and cash equivalents 7 1,438,667 918,275 480 2,349
Outstanding contracts receivable 1,133,627 801,493 - -
Trade and other receivables 8 2,381,022 2,127,108 - -
Other financial assets 9 373,884 300,879 - -
Other current assets 10 79,467 79,677 449,227 294,416
Perivative financial instruments 11 87,265 114,202 - -
Total current assets 5,493,932 4,341,634 449,707 296,765
Nou-current assets
Trade and other receivables 8 140,571 223,675 25,741 374
Goodwill 1,050 1,057 - -
Subsidiaries - - 363,223 363,860
Right-of-use assets 24,222 10,402 - -
Other financial assets 9 1,284 1,345 - -
Trading rights in Exchanges 86 91 - -
Memberships in Exchanges 786 834 - -
Property, plant and equipment 12 14,149 12,303 - -
Deferred tax assets 2,376 2,256 - -
Total non-current assets 184,524 251,963 388,964 364,234
Total assets 5,678,456 4,593,597 838.671 660,999
LIABILITIES
Current liabilities
Qutstanding contracts Fayab]e 1,104,513 774,240 - -
Trade and other payables 13 768,070 657,001 229,265 58,761
Borrowings 14 1,281,315 597,045 185,430 126,656
Lease liabilities 7,187 6,725 - -
Debts issued 15 206,203 224,562 - -
Income tax payable 24,479 26,993 672 614
Derivative financial instruments 11 87,683 114,215 - -
Total current liabilities 3,479,450 2,400,781 415,367 186,031
Non-current liabilities
Trade and other payables 13 54,697 52,610 - -
Lease liabilities 20,666 4,248 - -
Deferred tax liabilities 979 1,222 - -
Total non-current liabilities 76,342 58,080 - -
Total liabilities 3,555,792 2,458,861 415,367 186,031




UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

G [
CONDENSED INTERIM STATEMENTS OF FINANCIAL POSITION (cont’d) UOB ) 1an
30 JUNE 2025

The Group The Company
30 June 31 December 30 June 31 December
Note 2025 2024 2025 2024
$°000 $7000 $°000 $°000

EQUITY
Capital, reserves and

non-controlling interests
Share capital 16 409,254 348,412 409,254 348,412
Reserves (93,017) (33,255) - -
Retained eatmings 1,789,765 1,801,808 14,050 126,556
Equity attributable to owners

of the Company 2,106,002 2,116,965 423,304 474,968
Non-controiling interests 16,662 17,771 - -
Total equity 2,122,664 2,134,736 423,304 474,968
Total liabilities and equity 35,678,456 4,593,597 838,671 660,999
Net asset value per share
(cents) 216.18 226.40 43.45 50.80
Clients’ trust/segregated

accounts
Bank balances:

- with related parties 2,457,361 2,373,645 - -

- with non-related banks 3,025,935 2,241,058 - -
Margin with clearing house 45,312 123915 - -
Investment in government debt

securities 3,134 7,977 - -
Less: Amounts held in trust (5,531,742) (4,746,595) - -
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UOB-KAY HIAN HOLPINGS LIMITED AND ITS SUBSIDIARIES

UOBK

CONDENSED INTERIM STATEMENTS OF CHANGES IN EQUITY (cont'd)

FOR THE SIX MONTHS ENDED 30 JUNE 2025

Share Retained
Note capital earnings Total
The Company $°000 $°000 $°000
Balance as at 1 January 2025 348,412 126,556 474,968
Loss for the period, representing
total comprehensive loss
for the period - (1,231) (1,231)
Final dividend for 2024 paid 60,842 (111,275) (50,433)
Balance as at 30 June 2025 409,254 14,050 423 304
Share Retained
Note capital earnings Total
The Company $7000 $°000 $°000
Balance as at 1 January 2024 305,410 212,400 517,810
Loss for the period, representing
total comprehensive loss
for the period - (96) (96)
Final dividend for 2023 paid 43,002 (82,806) (39,804)
Balance as at 30 June 2024 348,412 129,498 477,510




UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

UOBKay} ian

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

The Group
6 months 6 months
ended 30 June ended 30 June
Note 2025 2024
$°000 $°0600
Operating activities
Profit before income tax 110,278 131,806
Adjustments for:
Depreciation of property, plant and equipment 1,712 2,250
Depreciation of right-of-use assets 2,770 3,900
Net gain on disposal of property, plant
and equipment (17 )
Impairment of goodwill - 136
Dividend income (265) (213)
Allowance for trade and other receivables 371 934
Interest expense 19 18,001 19,164
Exchange differences 21,158 (9,847)
Operating cash flows before movements in
working capital 154,008 148,126
Changes in operating assets and liabilities:
Other financial assets (75,462) 80,821
Trade, cutstanding contracts and other
receivables {522,581) (961,426)
Trade, outstanding contracts and other payables 411,828 579,241
Pebts issued (19,471) (547)
Cash used in opetations (51,678) (153,785)
Interest paid (18,001) (19,164)
Income tax paid (14,027) (8,424)
Net cash used in operating activities (83,706) (181,373)




UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

UOBKayHian

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS (cont'd)
FOR THE SIX MONTHS ENDED 30 JUNE 2025

The Group
6 months 6 months
ended 30 June ended 30 June
Note 2025 2024
$7000 $7000

Investing activities

Payments for property, plant and equipment 12 (3,718) (2,587)

Proceeds from disposal of property, plant

and equipment 27 215

Dividends received from quoted/unquoted securities 265 213
Net cash used in investing activities (3.426) (2,159
Financing activities

Payment to non-controlling interests for

additional interest in a subsidiary (573) {366)

Payment to non-controlling interests for dividend - (82)

Repayment of lease liabilities (4,582) 4,721)

Net drawdown/(repayment) of short-term bank loans 696,334 (49,620)

Dividends paid (50,433) (39,804)
Net cash from/(used in) financing activities 640,746 (94,593)
Effects of exchange rate changes on the balance of

cash and cash equivalents held in foreign currencies (21,158) 9,847
Net increase/(decrease) in cash and cash equivalents 532,456 (268,278)
Cash and cash equivalents at beginning of the period 905,539 1,034,760
Cash ard cash equivalents at end of the period 7 1,437,995 766,482




UOB-KAY HIAN HOLDINGS L.IMITED AND ITS SUBSIDIARIES UOBK

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

1. CORPORATE INFORMATION

UOB-KAY HIAN HOLDINGS LIMITED (the Company) is incorporated in Singapore with its
principal place of business and registered office at 83 Clemenceau Avenue, #10-01 UE Square,
Singapore 239920. The Company is listed on the Singapore Exchange Securities Trading Limited. The
financial statements are expressed in Singapore dollars.

These condensed interim consolidated financial statements as at and for the six months ended 30 June
2025 comprises the Company and its subsidiaries. The principal activity of the Company is that of
investment holding. The principal activities of its subsidiaries are stockbroking, futures broking,
structured lending, investment trading, margin financing, investment holding and provision of nominee
and research services.

2. BASIS OF PREPARATION

The condensed interim financial statements for the six months ended 30 June 2025 have been prepared
in accordance with Singapore Financial Reporting Standards (International) (SFRS(I)) 1-34 Interim
Financial Reporting issued by the Accounting Standard Council Singapore. The condensed interim
financial statements do not include all the information required for a complete set of financial statements.
However, selected explanatory notes are included to explain events and transactions that are significant
to an understanding of the changes in the Group’s financial position and the performance of the Group
since the last annual financial statements for the year ended 31 December 2024,

The accounting policies adopted are consistent with those of the previous financial year which were
prepared in accordance with Singapore Financial Reporting Standards (International) (SFRS(I))s, except
for the adoption of new and revised SFRS(I) that are effective for the annual peried beginning on 1
January 2025.

The adoption of these new/revised SFRS(I) pronouncements does not result in changes to the Group’s
and Company’s accounting policies and has no material effect on the amounts reported for the current
financial period.

The condensed interim financial statements are presented in Singapore dollars, which is the functional
currency of the Group and Company.



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

3. ACCOUNTING JUDGEMENT AND ESTIMATES

In preparing the interim financial statement, management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources, The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.

Management is of the opinion that any instances of application of judgements are not expected
to have a significant impact on the amounts recognised in the financial statements.

()} Estimation Uncertainty

The assumptions concerning the future, and other sources of estimation uncertainty at the
end of the reporting period, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial period, are as below.

(a) Income taxes

The Group is subject to income taxes in numerous jurisdictions. Significant judgement
is required in determining the capital allowances and deductibility of certain expenses
during the estimation of the provision for income taxes. There are many transactions
and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. The Group recognises liabilities for anticipated tax issues
based on estimates of whether additional taxes will be due. Where the final tax
outcome of these matters is different from the amounts that were initially recorded,
such differences will impact the income tax and deferred income tax provisions in the
period in which such determination is made.

(b) Impairment of trade and other receivables

Management reviews its trade and other receivables for Expected credit losses
(ECL) at least half yearly. When measuring ECL, the Group uses reasonable and
supportable forward-looking information, which is based on assumptions for the
future movement of different economic drivers and how these drivers will affect
each other. Loss given default is an estimate of the loss arising on default. It is
based on the difference between the contractual cash flows due and those that the
lender would expect to receive, taking into account cash flows from collateral and
integral credit enhancements. Probability of default constitutes a key input in
measuring ECL. Probability of default is an estimate of the likelihood of default
over a given time horizon, the calculation of which includes historical data,
assumptions and expectations of future conditions. In determining these,
management makes judgements as to whether there is observable data indicating
that there has been a significant change in the ability of the debtor to repay amounts
owing to the Group, or whether there have been significant changes with adverse
effect in the economic or legal environment in which the debtor operates in.

10



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

Management makes judgements as to whether an impairment loss should be
recorded in profit or loss. In determining this, management uses estimates based on
historical loss experience for assets with similar credit risk characteristics. The
methodology and assumptions used for estimating both the amount and timing of
future cash flows are reviewed regularly to reduce any differences between the
estimated loss and actual loss experience.

(¢) TImpairment of goodwill

Determining whether goodwill is impaired requires an estimation of the value in
use of the cash-generating units to which goodwill has been allocated. The value in
use calculation requires the Group to estimate the future cash flows expected to
arise from the cash-generating unit and a suitable discount rate and growth rate in
order to calculate present value.

(d) Fair value measurements and valuation processes

Some of the Group’s assets and liabilities are measured at fair value for financial
reporting purposes. In estimating the fair value of an asset or liability, the Group
uses market-ocbservable data to the extent it is available. Management and finance
department, in consultation with external experts, determine the appropriate
valuation techniques and inputs for fair value measurements.

The Regicnal Finance and Operations Director reports to the Board of Directors of
the Company every quarter to explain the cause of fluctuations in the fair value of
the assets and liabilities. These valuations will be approved by the Board of
Directors. Information about the valuation techniques and inputs used in determining
the fair value of various assets and liabilities are disclosed in Note 5 to the financial
statements.

4. SEASONAL OPERATIONS

The Group’s businesses are not affected significantly by seasonal or cyclical factors during the
financial period.

11



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

5.  FINANCIAL ASSETS AND FINANCIAL LIABILITIES

The following table sets out the financial assets and financial liabilities of the Group and
the Company as at 30 June 2025 and 31 December 2024:

Note The Group The Company
$°000 $°000
At 30 June 2025
Financial assets
At fair value through profit or loss (FVTPL):

Mandatorily measured at FVTPL 9 336,186 -

Designated as at FYTPL 8 162,176 -
At amortised cost (including cash and

cash equivalents) 5,043,801 475,448
Derivative financial instruments 11 87,265 -
Financial liabilities
AtFVTPL:

Designated as at FVTPL 13,15 214,681 -
At amortised cost 3,200,117 414,695
Lease liabilities 27,853 -
Derivative financial instruments 11 87,683 -
At 31 December 2024
Finanecial assets
At fair value through profit or loss (FVTPL):

Mandatorily measured at FVTPL 9 259,810 -

Designated as at FVTPL 8 177,199 -
At amortised cost (including cash and

cash equivalents) 4,010,915 297,127
Derivative financial instruments 11 114,202 -
Financial liabilities
AtFVTPL:

Designated as at FVTPL 13,15 226,890 -
At amortised cost 2,078,568 185,417
Lease liabilities 10,973 -
Derivative financial instruments 11 114,215 -

12



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB A7

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

5(i) Fair value of financial assets and financial liabilities

Some of the Group’s financial assets and financial liabilities are measured at fair value at
the end of each reporting period. The following table presents the financial assets and
liabilities measured at fair value.

Fair value as at ($°000)
Financial Fair value
e -Tune-25 31-Dec-24 .
assets/liabilities 30-June e hierarchy
Assets Liabilities Assets Liabilities

Other financial assets (see Note 9)
Quoted equity 130,842 . 149,201 - | Level 1
securities
Quoted debt 12,283 - 5,895 - | Level 1
securities
Unquoted equity

. 113,824 - 187 - | Level 2
securities
Unquoted debt 24,051 ) 24,605 - | Level 2
securities
Unquoted
investment in 34,714 - 3,477 - | Level 3
private fund
Unit trusts 18,546 - 34,477 - | Level 1
Government debt 1,926 . 41,968 - | Level 1
Securities
Derivative financial instruments (see Note 11)
Forward foreign
exchange 24 442 4 17 | Level 2
confracts
Equity 87,241 87,241 114,198 | 114,198 | Level 2
derivatives

13



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOBK&

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

Fair value as at ($°000)

Financial 30-June-25 31-Dec-24
assets/liabilities

Assets Liabilities Assels Liabilities | Fairvalue
hierarchy

Trade and other receivables (see Note 8)

Loan
receivables
designated as at
fair value
through profit or
loss

162,176 - 177,199 - | Level 3

Debts issued (see Note 15)

Notes issued,
designated as at
fair value - 162,163 - 177,187 | Level 3
through profit or
loss

Trade and other payables (see Note 13)

Trade payables,
designated as at
fajr value - 52,518 ~ 49,703 | Level 3
through profit or
loss

Fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which the inputs to the
fair value measurements are observable and the significance of the inputs to the fair value measurement in its
entirety, which are described as follows:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

*  Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

» Level 3 inputs are unobservable inputs for the asset or liability.

14



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOBK&
NOTES TO THE CONDENSED INTERIM CONSOLIPATED FINANCIAL STATEMENTS
30 JUNE 2025

The Company

The Company had no financial assets or liabilities carried at fair value in 2025 and 2024.

There were no significant transfers between Level 1 and Level 2 of the fair value hierarchy in the period.

Fair value of the Group’s financial assets and financial liabilities that are not measured at fair
value on a recurring basis

The carrying amounts of cash and cash equivalents, trade and other current receivables and payables,
other current financial assets and other liabilities approximate their respective fair values due to the
relatively short-term maturity or frequent repricing of these financial instruments. The carrying amount
of debts issued and the assets underpinning them approximate their respective fair values due to their
relatively short-term maturity or frequent repricing. The fair values of other classes of financial assets
and liabilities are disclosed in the respective notes to financial statements.

6. SIGNIFICANT RELATED PARTY TRANSACTIONS

There are no material related party transactions apart from those disclosed elsewhere in the financial
statements.

Key management compensation scheme is consistent with that of the previous financial year.
The Group has banking facilities from United Overseas Bank Limited Group (which is defined in the

SGX-ST listing manual as a person who holds directly or indirectly 15% ot more of the nominal
amount of all voting shares in the Company) in the normal course of business.

15
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UDB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB ayH 1an

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

7. CASH AND CASH EQUIVALENTS

The Group The Company
30 June 31 December 30 June 31 December
2025 2024 2025 2024
$°000 $°000 $°000 $°000
Bank balances with:
- Related parties 707,924 327,161 480 2,349
- Non-related banks 722,915 582,489 - -
Cash on hand 24 24 - -
1,430,863 909,674 480 2,349
Fixed deposits with:
- Non-related banks 7.804 8,601 - -
7,804 8,601 - -
Cash and bank balances 1,438,667 918,275 480 2,349

At the end of the reporting period, the carrying amounts of cash and bank balances approximate their
fair values.

For the purpose of presenting the consolidated statement of cash flows, the cash and cash equivalents
comprise the following:

The Group
30 June 31 December
2025 2024
$°000 $°000
Cash and bank balances {as above) 1,438,667 918,275
Less: Bank overdrafts (Note 14) (672) (12,736)
Cash and cash equivalents per
consolidated statement of cash flows 1,437,995 505,539
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

8. TRADE AND OTHER RECEIVABLES

The Group The Company
30 June 31 December 30 June 31 December
2025 2024 2025 2024
$7000 $7000 $°000 $000
Trade receivables from third parties:
At amortised cost 1,548,278 1,571,900 - -
Other loan receivables:
At amortised cost 872,990 667,480 - -
Designated as at fair value
through profit or loss 162,176 177,199 - -
Less: Allowance for impairment of trade and
other receivables individually assessed (61,851) {65,796) - -
2,521,593 2,350,783 - -
Other receivables from subsidiary:
At amortised cost - - 25,741 374
2,521,593 2,350,783 25,741 374
Current trade and other receivables
(recoverable within 12 months) 2,381,022 2,127,108 - -
Non-current trade and other receivables
(recoverable after 12 months) 140,571 223,675 25,741 374
2,521,593 2,350,783 25,741 374
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

9. OTHERFINANCIAL ASSETS

The Group
30 June 31 December
2025 2024
$°000 $°000

Financial assets mandatorily measured at FVTPL:
Quoted securities:

- Debt securities 12,283 5,895

- Equity securities 130,842 149,201
Unquoted securities:

- Debt securities 24,051 24,605

- Equity securities 113,824 187
Investment in private funds 34,714 3,477
Unit trusts 18,546 34,477
Government debt securities 1,926 41,968
Financial assets measured at amortised cost:
Investiment in notes 38,982 42,414

375,168 302,224
Current financial assets 373,884 300,879
Non-current financial assets 1,284 1,345
375,168 302,224
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOBK&

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

10. OTHER CURRENT ASSETS

The Group The Company
30 June 31 December 30 June 31 December
2025 2024 2025 2024
$°000 $7000 $°000 $°000
Amounts due from
subsidiaries - - 449,213 294,390
Deposits 45,518 47,501 - -
Prepayments 6,359 4,528 - 12
Amounts deposited with
lenders of securities 2,842 4,353 - -
Other receivables 24,748 23,295 14 14
79,467 79,677 449227 294,416

() The non-trade amounts due from subsidiaties are unsecured, interest-free and repayable on
demand.

The carrying amounts of other current assets approximate their fair values.

11. DERIVATIVE FINANCIAL INSTRUMENTS

The Group
30 June 2025 31 December 2024
Assets Liabilities Assets Liabilities
$°000 $°000 $°000 $°000
Forward foreign exchange contracts 24 442 4 17
Equity derivatives 87,241 87,241 114,198 114,198
87,265 87,683 114,202 114,215

Forward foreign exchange contracts

Forward foreign exchange contracts are entered into from time fo time to manage exposure to
fluctuations in foreign currency exchange rates on trade receivables and payables.

Equity derivatives

Equity derivative financial instruments arise from customer transactions and are covered back-to-back
by offsetting transactions with third party issuers.

19



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

12.  PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired property, plant and equipment of
$3,718,185 (31 December 2024: $4,752,848).

13. TRADE AND OTHER PAYABLES

The Group The Company
30 June 31 December 30 June 31 December
2025 2024 2025 2024
$°000 $°000 $°000 $°000
Trade payables to third parties:
At amortised cost 593,362 436,323 - -
Participation trade payables and
equity linked notes:
At amortised cost 79,413 72,508 - -
Designated as at fair value
through profit or loss 52,518 49,703 - -
Accrued operating expenses 86,010 133,565 236 9,769
Amount due to subsidiaries - - 228,174 48,982
Other payables 11,464 17,512 855 10
822,767 709,611 229,265 58,761
Analysed as:
Current 768,070 657,001 229,265 58,761
Non-current 54,697 52,610 - -
822,767 709,611 229,265 58,761

20



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES UOB

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

14,

15.

BORROWINGS
The Group The Company
30 June 31 December 30 June 31 December
2025 2024 2025 2024
$°000 $°000 $°000 $°000
Current
Bank overdrafts:
- with related parties 672 11,763 - -
- with non-related banks - 973 - -
672 12,736 - -
Short-term bank loans:
- with related parties 702,121 219,243 50,430 2,721
- with non-related banks 578,522 365,066 135,000 123,935
1,280,643 584,309 185,430 126,656
Total borrowings 1,281,315 597,045 185,430 126,656
Bank borrowings of the Group amounting to $1,131,198,415 (31 December 2024: $472,136,945) are
secured by a fixed charge over immovable fixed assets and a floating charge over all assets of a
subsidiary.
Bank borrowings of the Company amounting to $185,430,000 (31 December 2024: $126,655,963) are
secured by a fixed charge over immovable fixed assets and a floating charge over all assets of the
Company.
The carrying amounts of borrowings approximate their fair values.
DERBTS ISSUED
The Group
30 June 31 December
2025 2024
$000 $7000
Notes issued:
At amortised cost 44,040 47,375
Designated as at fair value through profit or loss 162,163 177,187
206,203 224,562
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

16. SHARE CAPITAL
The Group and The Company

2025 2024 2025 2024
Number of ordinary shares $°000 $°000
Issued and paid up:
At beginning of the period 945,056,869 910,038,731 362,310 319,308
Issue of shares pursuant to Scrip
Dividend Scheme 39,131,370 35,018,138 60,842 43,002
At end of the period 984,188,239 945,056,869 423,152 362,310
The Group and The Company
2025 2024 2025 2024
Number of ordinary shares $°000 $°000
Treasury shares
At beginning and end of the
period (10,000,000)  (10,000,000) (13,898) (13,898)
Total share capital 974,188,239 935,056,869 409,254 348,412
17. REVENUE
The Group
6 months 6 months
ended 30 June ended 30
2025 June 2024
$°000 $°000
Commission income 198,382 162,985
Trading income 8,280 3,056
Interest income:
- fixed deposits with related parties 21,549 14,659
- fixed deposits with non-related banks 37,980 47,762
- clients 47,340 51,272
- others 3,206 4,904
110,075 118,597
Interest income from financial instruments
designated as at fair value through profit or loss 4,364 5,186
Dividend income from quoted/unquoted securities 265 213
Facility, shares withdrawal and arrangement fees 6,095 8,224
Advisory fees 3,940 3,145
Other operating revenue 7,745 15,682
339,146 317,088
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UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

UOBKay

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
30 JUNE 2025

18. STAFF COSTS

The Group
6 months 6 months
ended 30 June ended 30
2025 June 2024
$°000 $°000
Wages, salaries and other staff costs 97,488 97,360
Employers’ contribution to employee benefit plans
including Central Provident Fund 4,134 3,769
101,622 101,129
19. FINANCE EXPENSE
The Group
6 months 6 months
ended 30 June ended 30 June
2025 2024
$°000 $°000
Interest expense:
- borrowings from related parties 3,935 5,862
- borrowings from non-related banks 5,008 4,997
- debts issued 4,894 4,829
- lease liabilities 706 414
- others 3,458 3,062
13,001 19,164
20. OTHER OPERATING EXPENSES
The Group
6 months 6 months
ended 30 ended 30
June 2025 June 2024
57000 $°000
Net fair value gain on other financial assets,
at fair value through profit or loss (2,640) (1,531)
Expense relating to short-term leases and low value assets 728 2,747
Marketing and business promotions 3,135 2,943
Communication expenses 12,079 11,411
Contract processing charges 504 473
Information services 5,811 5,199
Depreciation expenses:
- property, plant and equipment 1,712 2,250
- right-of-use asset 2,770 3,900
Net gain on disposal of property, plant and equipment (17) 4
Impairment of goodwill - 136
Maintenance and rental of office equipment 1,130 652
Allowance for trade receivables 371 934
Other staff cost 2,586 1,421
General administrative expenses 13,181 12,530
41,350 43,061
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21. INCOME TAX EXPENSE

Income tax is based on the statutory tax rates of the respective countries in which the Group operates.

22, EARNINGS PER SHARE

The calculation of basic and diluted earnings per share attributable to ordinary owners of the Company
is based on the following data:

6 months 6 months
ended 30 June ended 30 June
2025 2024
$7000 $°000
Earnings for the purpose of basic earnings per share
(profit for the period attributable to owners of the Company) 99,232 113,911
Weighted average number of ordinary shares for the
purpose of basic earnings per share 936,137,846 901,000,768
Basic earnings per share 10.60 cents 12.64 cents

Diluted earnings per share is equal to basic earnings fer share as there are no potential ordinary shares
outstanding as at 30 June 2025 and 31 December 2024.

23. DIVIDENDS
No dividend has been recommended for the half year ended 30 June 2025 (30 June 2024: NIL).
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24. SEGMENT INFORMATION

The Group is organised on a geographical basis, namely Singapore, Hong Kong, Thailand, Malaysia and
other countries. The Group provides securities and futures broking and other related services. There is
no single external customer that contributes more than 10% of the consolidated revenue.

The measurement basis of the Group’s reportable segments is in accordance with its accounting policy
as described in Note 2. The information below is also reported to the Group’s chief operating decision
maker for the purposes of resource allocation and assessment of segment performance.

The following is an analysis of the Group’s revenne and results by reportable segments:

Singapore Hong Kong Thailand Malaysia Others Elimination Total
$°000 $°000 37000 $°000 $°000 $000 $°000
The Group
1_January 2025 to
30 Juie 2025
Revenue
~ External sales 113,573 69,534 12,314 26,459 2.827 - 224,707
- Interest income 67,478 37,766 3615 4778 802 - 114,439
- Inter-segment
sales 6,980 1,115 218 615 405 {9.333) -
188.031 108,415 16,147 31.852 4.034 {9.333) 339,146
Segment results 55,492 43,335 171 9,175 603 1,502 1102373
Profit before tax 110,278
Income tax
expense (11,035)
Profit after tax 99243
Segment assets 4,333,175 1,511,765 321,357 278,101 79,305 (847 ,663) 5,676 080
Deferred tax
assels 2376
Consolidated total
assets 5.678.456
Segment liabilities 2,791,030 804,909 162,958 82,871 45,106 {356,540) 3,530,334
Income tax
payable 24479
Deferred tax
liabilities 979
Consolidated total "
tiabilities 3.555.792
Other seement
(ems
Capital expenditure 1,815 427 519 787 17¢ - 3,718
Depreciation and
amortisation
expense 279 1,476 1,507 909 311 - 4,482
Finance expense 16,514 1,178 194 191 a3 (169} 13.00]
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Singapore Hong Kong Thailand Malaysia Others Elimination Total
$'000¢ $°000 $’000 $°000 $°000 $'000 $'000
The Group
. January 2024 to
30 June 2024
Revenue
- External sales 107,251 42370 14,319 26,545 2,820 - 193,305
- Interest income 74,249 39,853 3,937 4,577 1,167 - 123,783
- Inter-segment
sales 5461 87 216 381 456 {(6,601) -
186,961 82310 18,472 31,503 4,443 (6.601) 317,088
Segment results 86,220 32,703 298 11,684 (1,230) 1,431 §31,806
Profit before tax 131,806
Income tax
expense (17,823)
Profit after tax 113.983
Segment assets 3,414,199 1,312,391 221,287 239,334 146,832 (715,981} 4,614,062
Deferred tax
assets 2,169
Consolidated total
assets 4,616,231
Segment liabilities 1,914,352 622 888 66,215 66,377 112,380 (191,249) 2,590,963
Income tax
payable 25,076
Deferred tax
liabifities 2,723
Cansolidated total
liabilities 2.618.762
Orther sggment
items
Capitai expenditure 61 345 1,204 835 142 - 2,587
Impainment loss of
goodwill - - 136 - - - 136
Depreciation and
amortisation
€xpense 1,303 2,265 1,480 827 275 - §,150
Finance expense 18,686 2,082 266 157 170 (197) 19.164
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OTHER INFORMATION
30 June 2025

1. Review

The consolidated statement of financial position of UOB-KAY HIAN HOLDINGS LIMITED
and its subsidiaries as at 30 June 2025 and the related consolidated profit or loss and other
comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the six month period then ended and certain explanatory notes
have not been audited or reviewed.

2. Review of performance of the Group

Operating Profit and Expenses

1H25 vs 1H24

Commission and trading income increased from $S$166.0 million to $$206.7 million, up by 24.5%
mainly due to higher market volumes across regional and US markets. Interest income decreased by
7.6% from $$123.8 million to S$114.4 million as a result of lower interest rates. Other operating
income decreased from $$27.3 million to $$18.0 million. Total revenue increased 6.9% from 8$317.1
million to $$339.1 million.

Commission expense increased 32.1% from $$39.0 million to $851.5 million in line with
higher market volumes. Other operating expenses decreased 3.9 % from S$43.1 million to
S$41.4 million.

The Group recorded exchange losses of S$16.4 million in 1H2$§ against exchange gains of
$$17.1m in 1H24, largely due to revaluation of our balances maintained in USD and HKD,
which are required to support our businesses in the respective markets.

Consequently, the Group recorded pre-tax profit of $$110.2 million and after tax profit of
$$99.2 million, a decrease of 16.4% and 13.0% respectively.

Balance Sheet

The Group’s net asset value position remained healthy at $8$2.1 billion as at 30 June 2025.
There were no significant changes in the composition of Group balance sheet items except for
working capital items that fluctuate with prevailing trading volumes towards the end of each
reporting period.

3. Where a forecast, or a prospect statement, has been previously disclosed to shareholders,
any variance between it and the actunal results.

No forecast or prospect statement has been previously disclosed to shareholders.

27



UOB-KAY HIAN HOLDINGS LIMITED AND ITS SUBSIDIARIES

OTHER INFORMATION
30 June 2025

4. A commentary at the date of the announcement of the significant trends and
competitive conditions of the industry in which the Group operates and any known
factors or events that may affect the Group in the next operating period and the next 12
month

The US and major Asian equity markets in which the Group operates continued their upward
momentum, contribufing positively to the Group’s performance in the first half of 2025.
Improved investor sentiment led to increased client engagement and higher trading activity.

Looking ahead, the Group maintains a cautiously optimistic outlook, while remaining

mindful of current asset valuations. The Group continues to uphold strong risk management
discipline and operational agility.

5. Dividend information

There were no dividends declared for the current financial period reported on, or the
corresponding period of the immediately preceding financial year.

6. Interested person transactions

No IPT mandate has been obtained.
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7. Confirmation that the issner has procured undertaking from all its directors and
executive officers (in the format set out in Appendix 7.7) under Rule 720(1)

The Company has procured undertakings from all its directors and executive officers in
compliance with Listing Rule 720(1).

8. Confirmation of the Board
The Board of Directors hereby confirms that, to the best of its knowledge, nothing has come
to its attention which may render the unaudited financial statements for the half year ended 30
June 2025 to be false or misleading in any material aspect.
On behalf of the Board of Directors

Wee Ee-chao Tang Wee Loke
Managing Director Director

BY ORDER OF THE BOARD

Wee Ee-chao
Managing Director
8 August 2025
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Fair Value Valuation Report of the ordinary shares of UOB Kay Hian (Thailand) Public Company Limited

Details of the Fair Value Valuation of the Ordinary Shares of UOB Kay Hian Securities (Thailand) Public

Company Limited

In the appraisal of the fair value of the ordinary shares of UOB Kay Hian Securities (Thailand) Public
Company Limited (the “Company”) in accordance with the criteria prescribed under the Capital Market
Supervisory Board Notification No. 12/2554 regarding Rules, Conditions, and Procedures for the Acquisition of
Securities for Business Takeover, dated 13 November 2011, as amended (the “Notification TorJor. 12/2554"),
Silver Lining Advisory Company Limited (the “Advisor”) conducted the appraisal of the fair value of the

Company’s ordinary shares using five valuation approaches, as follows:
1) Book Value Approach
2) Adjusted Book Value Approach
3) Market Value Approach
4) Market Comparable Approach
4.1) Price-to-Book Value Ratio Approach or P/BV Ratio
4.2) Price-to-Earnings Ratio Approach or P/E Ratio
5) Discounted Cash Flow Approach

Furthermore, the appraisal of the fair value of the shareholders’ equity of the Company under the various

valuation approaches is detailed as follows.
1) Book Value Approach

The valuation of the Company’s shares under the Book Value Approach is an appraisal of the share price
based on the Company’s book value at a specific point in time. In this regard, the Advisor appraised the book
value of the Company’s shares by referencing the latest consolidated financial statements of the Company as of
30 September 2025, which have been reviewed by an SEC Office—approved auditor. The valuation of the
Company'’s ordinary shares under this method is calculated by dividing the Company’s shareholders’ equity by
the total number of issued and fully paid-up ordinary shares, which amounts to 502,448,570 shares, with the

calculation details as follows:

Item Amount
Total shareholders’ equity (THB million) 4,080.3
Number of issued and paid-up shares (million shares) 502.4
Book value per share (THB per share) 8.12

Based on the valuation under this method, the Company’s ordinary share price is equal to THB 8.12 per

share. However, the valuation of shares under this method reflects only the accounting value of the Company at
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a specific point in time and does not reflect the market value or current value of the Company’s assets and
liabilities, nor does it take into consideration the Company’s profitability and competitive capability in the future.
Accordingly, the Advisor is of the opinion that the Book Value Approach is an inappropriate method for use in

the appraisal of the fair value (Fair Value) of the Company’s ordinary shares.
2) Adjusted Book Value Approach

The Adjusted Book Value Approach is a method of valuing shares by adjusting the book value calculated
under the Book Value Approach to reflect items that allow the book value to better represent the current value or
true value, including other material items that do not appear in the latest consolidated financial statements. In this
regard, the Advisor considered information from the latest consolidated financial statements of the Company as of
30 September 2025, which have been reviewed by a licensed auditor approved by the SEC Office, and identified

items that should be adjusted to reflect their current value, namely:

® Asset Group 1 — Premises improvement and equipment, and

® Asset Group 2 — Unpledged investments

Book Value
Appraised Market Increase
Item (THB million) as of
Value (Decrease)

30 Sep 2025
1. Asset Group 1 — Leasehold improvements and equipment 60.8 82.0 21.2
2. Asset Group 2 — Non-collateralized Investments
(long-term holding intention, recorded at fair value through 4.7 5.7 1.0
other comprehensive income)
Total adjustment from asset revaluation 65.5 87.7 22.2

The adjustment to Asset Group 1 was made by referencing the market value information obtained from the
asset appraisal report, which was prepared by an independent asset appraiser approved by the SEC Office,

namely KTAC Appraisal and Service Company Limited.

The adjustment to Asset Group 2 represents the adjustment of non-collateralized investments that the
Company intends to hold on a long-term basis and records at fair value through other comprehensive income.
Such investments are shares of non-listed companies. The Advisor therefore adjusted the value by considering
the book value of such non-listed companies based on their latest audited financial statements, resulting in an
increase in the investment value of THB 1.0 million from the book value as of 30 September 2025. However, the
Advisor did not adjust equity investments measured at fair value through profit or loss that are shares of listed

companies, as such investments are proprietary trading investments, which change on a daily basis.

Item (THB million) Amount
Total shareholders’ equity before adjustment 4,080.3
Add: Increase from asset revaluation 22.2
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Total shareholders’ equity after adjustment 4,102.4
Number of issued and paid-up shares (million shares) 502.4
Adjusted book value per share (THB per share) 8.16

Based on the valuation under this method, the Company’s ordinary share price is equal to THB 8.16 per
share. However, the valuation under this method remains an accounting-based valuation at a specific point in
time, despite adjustments, and does not reflect the Company’s future profitability or competitive capability.
Accordingly, the Advisor is of the opinion that the Adjusted Book Value Approach is an inappropriate method for

use in the appraisal of the fair value (Fair Value) of the Company’s ordinary shares.
3) Market Value Approach

The Market Value Approach is a method of valuing shares by considering the price level and trading volume
of the Company’s ordinary shares in the Stock Exchange, which reflects the actual demand and supply arising
from investors’ trading activities. In this regard, the Advisor calculated the Volume Weighted Average Price
(VWAP) based on the trading of the Company’s securities on the Stock Exchange over a historical period ranging
from 7 to 360 business days, which reflects the actual demand (Demand) and supply (Supply) in the market from

investors who have views on the Company’s shares.

The Advisor conducted the valuation by calculating the market price and trading volume retroactively up to 4
June 2025, which was the last trading day on which the Company’s ordinary shares were traded. The Company’s
securities have been suspended from trading (SP) since 5 June 2025, due to the Company’s failure to meet the

free float requirement of the Stock Exchange.

Average Trading Average Trading
Historical period ending on 4 June 2025, being the last Volume Value VWAP
trading day of the Company’s shares (thousand (THB (THB per share)
shares/day) thousand/day)

7 previous days 97.6 516.4 5.29

15 previous days 59.1 311.7 5.28
30 previous days 34.2 180.3 5.27
90 previous days 38.4 200.1 5.21
120 previous days 35.6 185.2 5.21
150 previous days 29.9 155.4 5.20
180 previous days 27.7 143.8 5.19
360 previous days 222 111.9 5.05
Price range over the historical period of 7 — 360 business

5.05-5.29

days
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Based on the valuation under this method, the Company’s ordinary share price is in the range of THB 5.05
— 5.29 per share. However, the valuation under this method reflects the share price at specific points in time
based on market demand and supply, which may be affected by other factors influencing the share price during
such periods, including economic conditions, capital market conditions, interest rates, and other short-term factors.
As a result, the share price may not reflect the true fair value, as it does not take into account the Company’s
operating performance and future growth prospects. In addition, the Company’s securities have been marked with
SP since 5 June 2025 due to the failure to meet the free float requirement, which resulted in short-term volatility

in trading volume prior to the trading suspension.

Accordingly, the Advisor is of the opinion that the valuation of the Company’s ordinary shares using the
Market Value Approach (VWAP) is an inappropriate method, as it does not properly reflect the demand and

supply mechanism of investors toward the Company’s ordinary shares.
4) Market Comparable Approach

The Market Comparable Approach is a method of valuing shares by comparing the Company with other
companies listed on the Stock Exchange that operate similar businesses, based on the assumption that
companies with similar business characteristics should have comparable market valuation multiples. However, the
comparable companies selected may differ in certain aspects, such as company size, revenue structure, cost
structure, and investment policy, which constitutes a limitation of the fair value appraisal under the market

comparable approach.

In appraising the fair value of the Company’s ordinary shares using the market comparable approach, the

Advisor applied the following market valuation multiples:
1. Price-to-Book Value Ratio (P/BV Ratio)
2. Price-to-Earnings Ratio (P/E Ratio)

The Advisor established criteria for selecting comparable companies within the securities industry, focusing
on companies with business operations similar to the Company and listed on the Stock Exchange of Thailand,

resulting in a total of nine (9) comparable companies, details of which are summarized below.

THB Million
. . Market
Company Ticker Nature of Business Total Total Net
Capitaliza
Assets’ Revenue’ Profit!
tion’
UOB Kay 2,688.12 5,773.3 934.1 (162.3)
Operates four core securities businesses: securities
Hian
brokerage, securities trading, securities underwriting,
(Thailand)
- UOBKH and derivatives trading, as well as financial advisory
ublic
services, mutual fund selling and redemption support,
Company
and bondholder representative services
Limited
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THB Million
. . Market
Company Ticker Nature of Business Total Total Net
Capitaliza
Assets’ Revenue’ Profit*
tion’
Asia Plus 4,674.6 13,986.2 1,926.8 241.6
Group Investment holding company focusing on high-growth
Holdings businesses; core businesses include securities
ASP
Public brokerage, investment, investment banking, asset
Company management, and private equity
Limited
Country 2,242.3 9,583.8 1,254.9 (120.1)
Group
Holding company investing in financial businesses,
Holdings
CGH with Pi Securities Public Company Limited as the
Public
core securities subsidiary
Company
Limited
Finansia X Holding company with core securities businesses 1,002.6 7,575.3 1,310.1 (162.7)
Public providing comprehensive financial services, including
FSX
Company securities brokerage, investment banking, and asset
Limited management
Globlex 490.1 3,002.6 588.0 (12.4)
Investment holding company with investments in
Holding
Globlex Securities Company Limited (securities
Management
Publi GBX brokerage), Capital One Partners Company Limited
ublic
(financial advisory), and Asia Equity Venture
Company
Company Limited (non-financial investments)
Limited
Securities and derivatives business, including 7,807.7 16,765.3 3,832.9 983.2
KGI Securities
securities brokerage, proprietary trading, investment
(Thailand)
advisory, underwriting, securities borrowing and
Public KGlI
lending, registrar services, financial advisory, mutual
Company
fund distribution, derivatives brokerage, and OTC
Limited
derivatives
Maybank 3,881.5 13,729.4 2,446.1 295.4
Full-service securities and derivatives brokerage
Securities
serving retail and institutional clients, including
(Thailand)
MST domestic and international securities trading, funds,
Public
debt instruments, and investment banking services
Company
such as capital raising and M&A
Limited
Holding company investing in full-service securities 1,836.5 1,980.1 340.6 (212.1)
News Network businesses and fintech, including investment
; NEWS
Corporation education, seminars, and related supporting
Public businesses
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THB Million
. A Market
Company Ticker Nature of Business Total Total Net
Capitaliza
Assets’ Revenue’ Profit*
tion’

Company
Limited
Trinity Wattan Holding company investing in three main businesses:
Public (1) securities business (brokerage, proprietary

TNITY 488.8 4,211.9 553.3 (28.6)
Company trading, investment advisory) and (2) advisory
Limited services
XSpring

Securities business through its associate, Krungthai

Capital Public

XPG XSpring Securities Company Limited, engaging in 5,136.1 12,310.6 935.2 202.8
Company

securities brokerage and proprietary trading
Limited
Remarks: " Total assets, total revenue, and net profit from operating results are based on the financial statements for the year

ended 30 September 2025, and market capitalization is as of 30 September 2025.
2 Market capitalization as of 4 June 2025, prior to the Company’s ordinary shares being subject to the SP (Suspension)

sign due to non-compliance with the Stock Exchange’s free float requirements.

The valuation of the Company’s ordinary shares using the market comparable approach is described as

follows.
4.1) Price-to-Book Value Ratio Approach or P/BV Ratio)

The valuation of shareholders’ equity under the Price-to-Book Value Ratio Approach applies the book value
of the Company derived from the reviewed financial statements as at 30 September 2025, amounting to THB
4,080.3 million, multiplied by the average P/BV ratios of the selected comparable listed companies over historical
periods ranging from 7 days to 360 days, counted backward from 11 November 2025, being the business day
prior to the date on which the Company’s Board of Directors resolved to propose to the Extraordinary General
Meeting of Shareholders the consideration of the delisting of the Company’s securities from being listed on the

Stock Exchange.

The Company'’s fair valuation details are as follows:
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P/BV ratios — Historical Average
Symbol

7 days 15 days 30 days 90 days 120 days 150 days 180 days 360 days
ASP 0.9 0.9 1.0 1.0 1.0 1.0 0.9 1.0
CGH 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
FSX 0.2 0.3 0.3 0.3 0.3 0.3 0.3 0.5
GBX 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.5
KGI 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.1
MST 0.8 0.8 0.8 0.8 0.8 0.8 0.8 1.0
NEWS 1.8 1.8 1.8 1.8 1.8 1.8 1.7 1.6
TNITY 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.5
XPG 0.4 0.4 0.4 0.5 0.5 0.6 0.6 0.7
Average 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.8
The Company’s book value

4,080.3

(THB Million)
Equity value (THB Million) 2,856.2 2,891.2 2,949.9 2,986.5 2,952.7 2,954.7 2,983.4 3,289.9
Share Price (THB/Share) 5.68 5.75 5.87 5.94 5.88 5.88 5.94 6.55

Based on the valuation under this method, the equity value of the Company falls within the range of THB

2,856.2 — 3,289.9 million, equivalent to a share price range of THB 5.68 — 6.55 per share.

However, the Advisor is of the opinion that this method does not adequately reflect the economic value of
the Company, as it is subject to limitations arising from differences in business structure, financial structure,
company size, and business-specific risks among the comparable companies used in the analysis. Furthermore,
the shareholders’ equity value derived under this method relies on historical financial information and does not
take into account the Company’s ability to generate economic value in the future. Accordingly, the Advisor is of
the opinion that the Price-to-Book Value Ratio Approach is an inappropriate method for use in the valuation of

the Company’s ordinary shares.
4.2) Price-to-Earnings Ratio Approach or P/E Ratio

The Price-to-Earnings Ratio Approach values the Company’s shares by multiplying the Company’s net profit

by the average P/E ratios of the selected comparable listed companies.

The Company incurred a net loss for the trailing twelve-month period ended 30 September 2025 amounting
to THB (162.3) million. The Advisor adjusted such net loss by excluding goodwill impairment losses amounting to
THB 250.0 million, in order to reflect the normalized operating performance of the Company, as such impairment
losses are considered non-recurring items and are not expected to recur in the future. Furthermore, as of 30
September 2025, the Company had fully written off the goodwill from its accounts. Accordingly, such goodwill-

related items will not recur in the future unless the Company undertakes additional business combinations.
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Following such adjustment, the adjusted net profit for the trailing twelve-month period ended 30 September
2025 amounted to THB 87.7 million. The valuation was conducted by applying the average P/E ratios of the
comparable companies over historical periods ranging from 7 days to 360 days, counted backward from 11
November 2025, being the business day prior to the date on which the Board resolved to propose the delisting of

the Company'’s securities to the shareholders.

The details of the Company’s ordinary share fair valuation are as follows:

P/E ratios — Historical Average
Symbol
7 days 15 days 30 days 90 days | 120 days | 150 days | 180 days | 360 days

ASP 242 243 25.1 255 24.0 215 20.1 16.6
CGH 74.9 77.0 78.9 58.6 46.8 38.9 34.0 29.2
FSX n/a n/a n/a n/a n/a n/a n/a n/a
GBX n/a n/a n/a n/a n/a n/a 10.1 15.0
KGI 9.3 9.3 9.4 9.5 9.4 9.5 9.6 10.0
MST 10.4 10.4 10.5 10.4 10.2 10.1 10.2 12.4
NEWS n/a n/a n/a n/a n/a n/a n/a n/a
TNITY n/a n/a n/a n/a n/a n/a n/a n/a
XPG 258 26.0 26.4 294 33.2 37.2 40.5 56.2
Average 28.9 294 30.1 26.7 24.7 234 20.8 23.2
Adjusted net profit for the
trailing 12 months 87.7
(THB million)
Equity Value (THB Million) 2,534.6 2,579.5 | 2,636.2 | 2,339.3 2,169.2 | 2,055.3 1,819.9 | 2,035.8
Share Price (THB per

5.04 5.13 5.25 4.66 4.32 4.09 3.62 4.05
Share)

Based on the valuation under this method, the equity value of the Company falls within the range of THB

1,819.9 — 2,636.2 million, equivalent to a share price range of THB 3.62 — 5.25 per share.

However, the Advisor is of the opinion that this method does not appropriately reflect the economic value of
the Company, due to limitations arising from differences in business structure, financial structure, company size,
and business-specific risks among the comparable companies. In addition, this method does not adequately take
into account the Company’s future value-creation capability. Accordingly, the Advisor is of the opinion that the
Price-to-Earnings Ratio Approach is an inappropriate method for use in the valuation of the Company’s ordinary

shares.
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5) Discounted Cash Flow

The Advisor appraised the fair value of the Company using the Discounted Cash Flow Approach (DCF) by
referencing the audited financial statements of the Company for the years ended 31 December 2020 — 2024, as

well as the reviewed financial statements for the nine-month period ended 30 September 2025.

In this regard, the Advisor prepared projections of the Company’s Free Cash Flow to Firm (FCFF) for a
future period of approximately five (5) years, commencing from 1 October 2025 to 31 December 2030. Thereafter,
such cash flows were discounted to their present value using the Company’s Weighted Average Cost of Capital
(WACC), which reflects the expected rate of return required by shareholders and the Company’s capital structure.
In addition, the Advisor considered the Terminal Value, under the assumption that the Company would continue

its operations as a going concern in the future under prevailing conditions.

In preparing the financial projections for this valuation, the Advisor relied on information and assumptions
provided by the Company, interviews with management and relevant personnel, as well as industry information,
solely for the purpose of determining the fair value of the Company’s shares in this appraisal. However, if
economic conditions, external factors affecting the Company’s operations, or the Company’s internal
circumstances materially change from the assumptions used, the share value derived under this method may

change accordingly.

Details of key assumptions used for the financial projection are as follows:

O Revenue Assumptions

The Company operates businesses generating revenue from five (5) main categories, as follows: (1)
Brokerage income from securities and derivatives trading (2) Fee and service income (3) Interest income (4)
Gains and returns from financial instruments (5) Other income. The key assumptions for each revenue category

are detailed below.
(1) Brokerage Income from Securities and Derivatives Trading

This revenue category consists primarily of 1) Brokerage income from securities trading 2) Brokerage
income from derivatives trading. Such income arises from trading fees charged to clients, which include retail

investors and institutional investors.

During the years 2022 — 2024 and the first nine months of 2025, the Company generated brokerage income
of THB 995.6 million, THB 654.9 million, THB 555.4 million, and THB 353.7 million, respectively.

1) Brokerage Income from Securities Trading

Brokerage income from securities trading arises from fees charged to clients for securities transactions.
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The Advisor prepared projections by referencing historical data, including market trading value, the
Company’s market share, and the average trading fee rate, over the past five years (2020 — 2024) and the
first nine months of 2025. The Advisor considers this period appropriate as it covers both periods of market
volatility due to external factors and periods of gradual market recovery, thereby allowing the average
trading value to reflect normal market conditions, rather than relying on unusually high or low performance

in any single year.
® Assumptions on Total Market Trading Value

The Advisor assumes that the total market trading value in each year of the projection period will
gradually adjust and converge toward the five-year historical average trading value (2020 — 2024) and the
first nine months of 2025 by the final year of the projection period. This represents a compound annual

growth rate (CAGR) of 4.8% per year, commencing from 2024.

® Assumptions on the Company’s Market Share

The Company’s market share in securities trading during 2022 — 2024 and the first nine months of
2025 amounted to 2.2%, 1.9%, 1.8%, and 1.7%, respectively. The declining trend reflects increased

competition and changes in market share in recent periods.

However, based on interviews with management, the Company is expected to be able to maintain its
market share at a level close to the current level, supported by a stable customer base and long-term client
relationships, including retail clients served through investment advisors and institutional clients with
recurring trading activities. Accordingly, the Advisor assumed the Company’s market share during the 2026

— 2030 projection period to remain stable at 1.7% throughout the projection period.

® Assumptions on Average Trading Fee Rate

Brokerage income from securities trading is calculated by multiplying market trading value by the

Company’s average trading fee rate.

The Advisor assumed an average trading fee rate of approximately 0.13%, which reflects the actual
average fee rate charged by the Company during the first nine months of 2025 (ended 30 September 2025),
and assumed that such rate would remain constant throughout the projection period. The use of the most
recent average fee rate is intended to ensure that the assumptions reflect the current competitive
environment and prevailing fee structure in the market. It should be noted that trading fees charged to
individual clients vary depending on client-specific factors, such as negotiation outcomes, trading volume,
trading channels, and the type and scope of additional services received. Accordingly, the actual average
fee rate during the most recent nine-month period appropriately reflects the fee level that the Company can

reasonably charge under its current client base and service model.
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2) Brokerage Income from Derivatives Trading

Brokerage income from derivatives trading arises from fees charged for derivatives transactions

conducted on the Thailand Futures Exchange (TFEX).

The Advisor prepared projections by referencing historical data, including: (1) Total number of
derivatives contracts traded in the market (2) The Company’s market share and (3) The average brokerage
fee per contract over the past five years (2020 — 2024) and the first nine months of 2025, which reflect both

volatile and recovering market conditions.
® Assumptions on Total Market Derivatives Contracts

The Advisor assumes that the total number of derivatives contracts traded in the market will
gradually adjust and converge toward the five-year historical average and the first nine months of 2025
by the final year of the projection period, representing a compound annual growth rate of 3.8% per year,

commencing from 2024.

® Assumptions on the Company’s Market Share (Derivatives)

The Company’s derivatives trading market share during 2022 — 2024 and the first nine months of 2025
amounted to 2.0%, 1.5%, 1.2%, and 1.1%, respectively.

However, based on interviews with management, the Company is expected to be able to maintain its
market share at a level close to the current level, supported by a stable customer base and long-term client
relationships, including retail clients served through investment advisors and institutional clients with
recurring trading activities. Accordingly, the Advisor assumed the Company’s market share during the 2026

— 2030 projection period to remain stable at 1.1% throughout the projection period.
® Assumptions on Average Brokerage Fee per Contract

Brokerage income from derivatives trading is calculated by multiplying the number of derivatives

contracts by the average brokerage fee per contract.

The Advisor assumed an average brokerage fee of approximately THB 24 per contract, which reflects
the actual average fee charged during the first nine months of 2025, and assumed that such fee would
remain constant throughout the projection period. It should be noted that fees charged to individual clients
vary depending on client-specific factors, such as negotiation outcomes, trading volume, trading channels,
and the type and scope of additional services received. Accordingly, the actual average fee rate during the
most recent nine-month period appropriately reflects the fee level that the Company can reasonably charge

under its current client base and service model.
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Items (THB million) 2020F 2021F 2022F 2023F 2024F
Number of trading days (days) 243 243 243 243 243
Securities Trading
Average daily securities trading value (THB billion) 122.2 159.3 141.3 98.8 87.0
Company’s market share (all client segments) 2.9% 2.8% 2.2% 1.9% 1.8%
Average commission rate 0.12% 0.12% 0.12% 0.12% 0.12%
Brokerage income - securities 991.0 1,312.9 878.7 558.1 476.8
Derivatives Trading
Average daily trading volume (thousand contracts) 2,136.5 1,121.3 1,131.3 1,065.8 967.5
Company’s market share (all client segments) 1.6% 1.8% 2.0% 1.5% 1.2%
Average commission per contract (THB/contract) 11.6 201 21.2 243 222
Brokerage income — derivatives 97.1 98.6 116.9 96.8 60.9
Total brokerage income 1,088.2 1,411.5 995.6 654.9 555.4

Items (THB million) 2025F" 2026F 2027F 2028F 2029F 2030F
Number of trading days (days) 243 243 243 243 243 243
Securities Trading
Average daily securities trading value (THB billion) 80.9 86.8 93.1 99.9 1071 114.9
Company’s market share (all client segments) 1.7% 1.7% 1.7% 1.7% 1.7% 1.7%
Average commission rate 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
Brokerage income — securities 419.1 449.6 482.3 517.3 554.9 595.2
Derivatives Trading
Average daily trading volume (thousand contracts) 847.8 910.5 978.0 1,050.4 1,128.2 1,211.7
Company’s market share (all client segments) 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
Average commission per contract (THB/contract) 244 244 244 244 244 244
Brokerage income — derivatives 55.7 59.8 64.2 69.0 741 79.6
Total brokerage income 474.8 509.4 546.5 586.3 629.0 674.8

Remark: ¥ The 2025 forecast is based on actual results for the first three quarters of 2025 and has been annualized from the actual

figures to reflect a full-year basis.

(2) Fee and Service Income

Fee and service income of the Company consists of income from securities underwriting, income from financial

advisory services, income from investment advisory services, and fees from acting as a selling and redemption

agent for mutual fund units.
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During the years 2022 — 2024 and the first nine months of 2025, the Company generated fee and service
income of THB 165.2 million, THB 220.0 million, THB 156.8 million, and THB 58.2 million, respectively.

In this regard, the Advisor categorized such income into two main groups, as follows: (1) Income from
securities underwriting, financial advisory services, and investment advisory services (2) Fees from acting as a

selling and redemption agent for mutual fund units
The details are as follows.

1) Income from Securities Underwriting, Financial Advisory Services, and Investment Advisory Services

Based on the nature of the business, such income is volatile, depending on the number and size of
transactions in each year, as well as economic conditions and capital market conditions, resulting in income
that may vary significantly from year to year. Accordingly, the Advisor calculated the average income per
employee based on historical data over the past five years (2020 — 2024) and the first nine months of 2025,
and used such average as a reference for estimating income under normal operating condition s of the
Company. The Advisor is of the opinion that using the five-year historical average is appropriate, as it helps
mitigate the impact of unusually high or low income years and better reflects the overall business cycle, rather

than relying on any single year.

In the base year 2025, income from securities underwriting, financial advisory services, and investment
advisory services was relatively low compared to historical levels, due to the slowdown in economic and
capital market conditions. Accordingly, the Advisor assumed that income per employee during the projection
period would gradually increase from the current level toward the five-year historical average, reaching a level
close to normalized income by the end of the projection period. This approach allows the projected income
used in the valuation to be more balanced, reduces the influence of year-to-year volatility, and appropriately
reflects the Company’s revenue-generating potential from securities underwriting and advisory businesses
under normalized market conditions in the medium to long term. The number of employees used in the
projection is based on the actual number in 2025, with no additional increase in headcount assumed, in

accordance with management’s projections.

2) Fees from Acting as a Selling and Redemption Agent for Mutual Fund Units

Fee income from acting as a selling and redemption agent for mutual fund units represents income earned
by the Company from providing distribution support and redemption services for mutual fund management
companies. The Company’s wealth management business remains in an early stage of expansion. During
2020 — 2022, average annual income from this business was approximately THB 2 million per year, increasing
significantly to THB 30 million and THB 55 million in 2023 and 2024, respectively. The primary reason for such
growth is that the new wealth management team began operations only in the past 2 — 3 years. Accordingly,

income from this business over the past five years does not yet fully reflect its long-term potential.

Silver Lining Advisory Company Limited 14



Fair Value Valuation Report of the ordinary shares of UOB Kay Hian (Thailand) Public Company Limited

Therefore, the Advisor calculated the average income per employee in the wealth management team
based on historical data over the past two years (2023 — 2024) and the first nine months of 2025, and used
such average as a reference for estimating normalized fee income. The Advisor assumed that income per
employee during the projection period would gradually increase from the current level toward the calculated
average by the end of the projection period. The number of employees used in the projection is based on

2025 actual data, with no increase in headcount assumed, in accordance with management’s forecast.

(3) Interest Income

Interest income consists of interest income from margin loans for securities purchases, interest income from

deposits and government bonds, and other related items.

During the years 2022 — 2024 and the first nine months of 2025, the Company generated interest income of

THB 115.3 million, THB 191.7 million, THB 213.9 million, and THB 133.5 million, respectively.

Based on the nature of the business, such income is volatile, depending on economic conditions and capital
market conditions. Accordingly, the Advisor assumed that the average interest income yield on deposits and
government bonds would gradually converge toward the five-year historical average by the final year of the
projection period. The base amount of deposits and liquid investments used in calculating interest income is
based on the total deposits and liquid investments, including both client funds and the Company’s own funds,
and such deposit balance is assumed to remain constant at the level as at 30 September 2025 throughout the

projection period.

(4) Gains and Returns from Financial Instruments

During the years 2022 — 2024 and the first nine months of 2025, the Company generated such income of
THB 76.2 million, THB 56.6 million, THB 67.5 million, and THB 92.5 million, respectively.

Based on the nature of the business, such income is volatile and dependent on economic conditions and
capital market conditions. Accordingly, the Advisor assumed that gains and returns from trading securities
would vary in line with the rate of return from trading securities and would gradually converge toward the five-

year historical average by the final year of the projection period.

With respect to gains from price differentials arising from the trading of debt instruments and structured
notes with embedded derivatives (Structured Notes), such income is generated from the Company acting as a
distributor of debt instruments and structured notes with embedded derivatives to clients, whereby the
Company earns profit margins from the net offering price. Such income depends on the product structure,
market conditions, and customer demand during each period. However, as the Company only began
recognizing such income items in late 2024, there is insufficient five-year historical operating data for this
income stream. Accordingly, the Advisor assumed such income to be equal to the average income generated

during the second half of 2024 and the first nine months of 2025 throughout the projection period.
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(5) Other Income

Other income of the Company comprises items that do not arise from the core securities brokerage
business and directly related businesses, such as foreign exchange gains (losses), as well as other
miscellaneous income and expenses. The Advisor assumes that the Company’s other income in 2026 will be
close to the five-year historical average of other income and will increase by 2.0% per annum, based on the

average growth rate of Thailand’s Consumer Price Index (CPI) over the past 20 years.

Summary Table of the Company’s Revenue for Historical Years (2020-2024) and Forecast Years (2025—
2030)

Items (THB million) 2020A 2021A 2022A 2023A 2024A
Brokerage income 1,090.0 1,413.7 995.6 654.9 555.4
Fees and service income 99.9 60.9 165.2 220.0 156.8
Interest income 115.7 108.5 115.3 191.7 213.9
Gains and returns from financial instruments 48.9 57.9 76.2 56.6 67.5
Other income 35.4 25.3 34.3 20.4 33.5
Total revenue 1,390.0 1,666.3 1,386.7 1,143.5 1,027.2

Items (THB million) 2025F" 2026F 2027F 2028F 2029F 2030F
Brokerage income 474.8 509.4 546.5 586.3 629.0 674.8
Fees and service income 77.6 97.6 117.6 137.6 157.7 177.7
Interest income 175.6 151.7 147.3 142.8 138.2 133.4
Gains and returns from financial instruments 123.3 102.8 954 88.0 80.7 73.3
Other income 26.4 29.8 30.4 31.0 31.6 32.3
Total revenue 877.7 891.2 937.2 985.7 1,037.1 1,091.4

Remark: ¥ The 2025 forecast is based on actual results for the first three quarters of 2025 and has been annualized from the actual

figures to reflect a full-year basis.

O Expense Assumptions

(1) Employee Benefit Expenses

The Advisor estimates salaries and employee benefits based on the Company’s historical average salary
and benefits per employee per year. The average salary and benefits per employee are assumed to grow from

the level observed in the first nine months of 2025, which amounted to THB 0.70 million per employee.

In this regard, the Advisor assumes a constant headcount of 566 employees throughout the forecast
period, as, based on management interviews, the Company has no policy to increase the number of
employees. In addition, bonus expenses and performance-based compensation are assumed at THB 0.2

million per employee per year for 2026—-2030.
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In preparing the financial projections, the Advisor references the Company’s historical data, including
compensation payments during the first three quarters of 2025. The average ratio of employee benefit
expenses to total revenue over the forecast period is assumed to be in the range of 51.1%-58.6% of total

revenue.
(2) Fees and Service Expenses

Fees and service expenses comprise transaction fees and referral fees. The Advisor assumes that the
ratio of fees and service expenses to total revenue in each year of the forecast period will gradually adjust and
converge to a level consistent with the five-year historical average (2020-2024) and the first three quarters of

2025 by the final year of the forecast period, which is 13.3% of total revenue.
(3) Interest expenses

Interest expenses have two components: interest on lease liabilities and interest on customers’ cash.

These expenses average 1.0 % of total revenue during the projection period.

1) Interest on lease liabilities

The Advisor estimated this item by assuming the company will renew leases necessary for business
operations (e.g., office space leases) and by referencing interest expenses on lease liabilities incurred over
the past five years (2020 — 2024) and the first three quarters of 2025. The average interest rate on such lease

liabilities is 1.4 %.

2) Interest on customers’ cash

The Advisor assumes that the interest rate paid on customers’ cash will adjust gradually and reach the

average rate observed over the past five years and the first three quarters of 2025, which is 0.3 %.
(4) Expected credit losses

The Advisor projected expected credit losses by recognising that credit losses occur occasionally rather
than continuously and depend on external factors outside the company’s control. Therefore, expected credit
losses during the projection period equal the average credit losses recorded over the past five years and the

first three quarters of 2025, which is THB 3.3 million per year.
(5) Depreciation and amortization

Depreciation and amortisation arise from (1) leasehold improvements and equipment, (2) intangible assets
and (3) right-of-use assets. The Advisor found that tangible and intangible assets have an average remaining
useful life of 2—3 years and used that as the basis for estimating depreciation and amortisation of existing
assets, employing the straight-line method until the assets’ remaining lives are exhausted. For new assets
acquired to maintain and replace assets used in ordinary operations, the Advisor assumed characteristics and

useful lives similar to existing assets; depreciation and amortisation of these new assets are therefore
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calculated using the straight-line method over roughly the same life. These assets have an average useful life
of five years. In addition, depreciation data from existing right-of-use assets were used to estimate
depreciation of new right-of-use assets; the new assets arising from lease renewals are assumed to have

useful lives similar to the existing ones, and the straight-line method is applied over the lease term.
(6) Other expenses

Other expenses include building and equipment rental and related utilities, fees under service agreements,
and other items such as transportation and travel costs, data communication expenses, general fees and
services, and related tax expenses. These expenses are assumed to grow by 2.0 % per year, based on the
average growth rate of Thailand’s consumer price index (CPI) over the past 20 years. With respect to goodwill
impairment losses, the company previously recognised goodwill arising from hiring teams and acquiring
marketing personnel and customer accounts from other firms; this goodwill is recorded at cost less impairment
allowance. Continuous impairment testing has resulted in full recognition of the impairment allowance, so no
goodwill remains on the company’s financial statements. Accordingly, the Advisor assumes that the company

will incur no goodwill impairment losses during the projection period.
(7) Tax expenses

The Advisor sets the corporate income-tax rate at 20.0% of profit before tax. The amount of tax depends

on the company’s operating results and tax status in each year.

Summary Table of the Company’s Expenses for Historical Years (2020-2024) and Forecast Years (2025—

2030)
Items (THB million) 2020A 2021A 2022A 2023A 2024A
Employee benefit expenses (626.7) (735.7) (620.2) (560.9) (483.4)
Fees and service expenses (172.5) (170.6) (186.7) (173.7) (177.7)
Interest expenses (13.9) (9.5) (10.2) (18.5) (14.2)
Expected credit loss 0.1 0.0 (0.0) (0.5) (19.1)
Depreciation and amortization (112.2) (102.2) (87.8) (88.3) (78.7)
Other expenses (144.2) (156.2) (186.7) (157.3) (152.4)
Loss on impairment of goodwill (17.4) (5.8) (15.7) (32.5) (252.7)
Total expenses (1,086.8) (1,180.0) (1,107.2) | (1,031.8) | (1,178.2)
Items (THB million) 2025F" 2026F 2027F 2028F 2029F 2030F
Employee benefit expenses (513.4) (522.0) (530.8) (539.8) (548.9) (558.2)
Fees and service expenses (100.3) (105.3) (114.3) (124.0) (134.4) (145.6)
Interest expenses (9.2) (9.4) (9.6) (9.7) (9.9) (10.0)
Expected credit loss (0.4) (3.3) (3.3) (3.3) (3.3) (3.3)
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Depreciation and amortization (74.1) (77.9) (78.9) (88.0) (78.6) (78.6)
Other expenses (163.2) (166.5) (169.8) (173.2) (176.7) (180.2)
Loss on impairment of goodwill (1.8) - - - - -

Total expenses (860.6) (884.5) (906.7) (938.0) (951.8) (975.9)

Remark: ¥ The 2025 forecast is based on actual results for the first three quarters of 2025 and has been annualized from the actual

figures to reflect a full-year basis.

O Working-capital assumptions

The working = capital forecast uses data from 2020 through the third quarter of 2025. Based on this data,

the Advisor summarized turnover ratios for current assets and current liabilities as follows:

Average Percentage of the Company’s Average Daily
ftem Securities Trading Value
Receivables from clearing houses and securities companies 22.7%
Receivables from securities business and derivatives contracts 139.8%
Payables to clearing houses and securities companies 39.8%
Payables from securities business and derivatives contracts 60.2%
Items (THB million) Q4/2025F 2026F 2027F 2028F 2029F 2030F
Net working capital — assets 3,842.6 3,947.4 4,054.8 4,160.7 4,264.4 4,365.0
Net working capital — liabilities 1,374.6 1,474.6 1,581.8 1,696.9 1,820.3 1,952.7
Change in net working capital (0.1) (4.8) (0.1) 9.1 19.7 31.

O Capital-expenditure assumptions

The Advisor examined the company’s capital expenditures on building and equipment improvements and
on intangible assets, using historical investment data from 2020 through the third quarter of 2025 to reflect the
actual level of investment under normal operations.

This historical data was then used to assess future capital-expenditure needs. Capital expenditures on
building and equipment improvements and on all intangible assets are set at THB 35.9 million in 2027. These
expenditures are assumed to grow by 2.0% per year throughout the projection period, based on the
twenty-year average growth rate of Thailand’s consumer price index (CPI). The Advisor considers this level of

investment sufficient to maintain and improve the operating assets into the future.
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Summary of financial projections

Using the above assumptions, the Advisor prepared projected financial statements for Q4/2025 and 2026—

2030 as follows:

Items (THB million) Q4/2025F 2026F 2027F 2028F 2029F 2030F

Income Statement

Brokerage income 1211 509.4 546.5 586.3 629.0 674.8
Fee and Service Income 194 97.6 117.6 137.6 157.7 177.7
Interest Income 42.1 151.7 147.3 142.8 138.2 133.4
Gains and returns from financial instruments 30.8 102.8 95.4 88.0 80.7 73.3
Other Income 6.6 29.8 30.4 31.0 31.6 323
Total Revenue 220.0 891.2 937.2 985.7 1,037.1 1,091.4
Operating Expenses (196.7) (806.6) (827.8) (850.0) (873.2) (897.4)
Earnings before Tax, Depreciation, & Amortization 234 84.7 109.3 135.7 163.9 194.0
Net Profit 4.9 6.7 30.5 47.7 68.3 92.4

Statement of Financial Position

Total assets 5,778.1 5,884.9 6,022.6 6,185.3 6,377.0 6,601.8
Total liabilities 1,693.0 1,793.0 1,900.2 2,015.3 2,138.7 2,271.1
Shareholders’ equity 4,085.1 4,091.9 4,122.3 4,170.0 4,238.3 4,330.7

O Discount-rate assumptions

The discount rate used to calculate the net present value of cash flows is based on the weighted-average

cost of capital (WACC). WACC is the weighted average of the cost of equity (Ke) and the cost of

interest-bearing debt (Kd), adjusted for the tax benefit of interest and weighted by the proportions of equity

and debt. The formula is:

WACC = (Wd x Kd x (1-T)) + (We x Ke)

Variable Description Rate Used (%)

Proportion of interest-bearing debt to the total of equity and interest-
Wwd bearing debt, based on the latest financial statements as of 30 N/A

September 2024

W Proportion of equity to the total of equity and interest-bearing debt, 100.0
e .
based on the latest financial statements as of 30 September 2024

T Corporate income tax rate 20.00
Kd Cost of interest-bearing debt N/A
Ke Cost of equity 8.1
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Variable

Description

Rate Used (%)

WACC

Weighted average cost of capital

8.1

In this regard. the Advisor calculated the cost of equity, or the shareholder’s required rate of return (Ke)

from Capital Asset Pricing Model (CAPM) as follows:

Ke = Rf + (B x (Rm - Rf)

Variable

Description

Rate Used

Rf

Risk-free rate of return. For this calculation, the yield on Thailand Government
Bonds with a 30-year maturity - the longest tenor continuously issued and offered
by the government - is used, under the assumption that the business operates on

a going concern basis.

2.6%

B (Beta)

Risk return coefficient (Beta). The Advisor cannot directly use the Company’s Beta
because the Stock Exchange imposed the SP (Suspension) sign, halting trading
of the Company’s ordinary shares since 5 June 2025. Accordingly, the Beta used
is derived from comparable companies operating in the same or similar business
and listed on the Stock Exchange of Thailand (details of comparable companies
are provided on page 5 of this report). The unlevered Beta of comparable
securities is used, and subsequently adjusted to reflect the Company’s target

capital structure, resulting in a levered Beta.

0.72

Market rate of return of the Stock Exchange of Thailand (SET), based on the SET
Total Return Index (TRI) from the base date of 2 January 2002, to reflect the
longest possible long-term investment return since the first publication of the
index. This includes both capital gains and dividend benefits reinvested, thereby

capturing the true long-term holding performance.

10.3%

O Terminal value growth assumption

The Advisor assumes that cash flows beyond the projection period grow at 2.0 % per year, based on the

twenty-year average growth rate of Thailand’s CPI.

Summary of Free-cash-flow and valuation

Using the assumptions above, the Advisor calculated free cash flow to the firm (FCFF) for Q4/2025 and

2026-2030 as follows:

Items (THB million) Q4/25F 2026F 2027F 2028F 2029F 2030F

Net Operating Profit After Tax (NOPAT) 4.9 6.7 30.5 47.7 68.3 924

(+) Depreciation and amortization 18.5 77.9 78.9 88.0 78.6 78.6

(—) Capital expenditure 0.0 (35.9) (36.7) (37.4) (38.1) (38.9)

(=) Change in net working capital 0.1 (4.8) (0.1) 9.1 19.7 31.8
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(-) Lease liability repayments (11.7) (47.7) (48.6) (49.6) (50.6) (51.6)

Free Cash Flow to Firm (FCFF) 11.8 (3.8) 239 57.8 77.8 112.2

Present value of FCFF 11.6 (3.4) 20.1 44.9 55.9 74.6
Items (THB million) Amount

Present value of free cash flow to firm 203.6

Present value of terminal value 1,250.6

Total present value of cash flows (Enterprise Value) 1,454.2

(+) Cash and cash equivalents as of 30 September 2025 1,483.2

(-) Interest-bearing debt as of 30 September 2025 0.0

Equity value 2,937.4

Number of issued and fully paid shares (million shares) 502.4

Equity value per share (THB/share) 5.85

The equity value of the Company, as derived under the Discounted Cash Flow (DCF) approach based on

the base case scenario, amounts to THB 2,937.4 million, equivalent to THB 5.85 per share.

O Sensitivity analysis

The Advisor conducted a sensitivity analysis of the company’s share valuation, considering key factors

likely to change:

1) Discount rate — the Advisor adjusted the discount rate up or down by 1.00 percentage point from

the base case.

2) Market trading value — the Advisor adjusted the market’s average daily trading value up or down by

10 % from the base case.

Discount Rate

Equity Value per Share of the Company
8.1%
(THB per share) 71% 7.6% 8.6% 9.1%
Base Case
Decrease by 10.0% 6.15 5.84 5.58 5.36 5.17
Decrease by 5.0% 6.32 5.99 5.71 5.48 5.27
Change in
) Base Case 6.50 6.14 5.85 5.59 5.38
Trading Value

Increase by 5.0% 6.64 6.26 5.94 5.68 5.45
Increase by 10.0% 6.77 6.38 6.05 577 5.53

Based on the sensitivity analysis of the valuation of the Company’s equity value using the Discounted Cash

Flow (DCF) approach, the equity value per share falls within the range of THB 5.17 — 6.77 per share, with the

base case equity value of THB 5.85 per share.
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In this regard, the Advisor is of the view that the Discounted Cash Flow approach appropriately reflects the

Company’s business plan, profit-generating capability, and future returns to shareholders, as it is derived from

projected revenues and expenses based on assumptions that the Advisor considers to be appropriate.

Accordingly, the Advisor believes that this method is appropriate for the valuation of the Company’s equity

value.

Summary of the company’s share valuation

The Advisor evaluated the company using several methods, summarized below.

Valuation method

The Company
value

(THB per share)

Advisor’s opinion

1. Book Value Approach

8.12

The Book Value approach reflects the financial position of the
Company at a specific point in time and does not reflect the market
value of certain assets or significant events occurring after the date
of the financial statements used as reference. In addition, this
approach does not reflect the Company’s future earnings capacity.
Accordingly, the Advisor is of the opinion that this approach is

inappropriate for valuing the Company.

2. Adjusted Book Value Approach

8.16

The Adjusted Book Value approach reflects the financial position at a
specific point in time with adjustments for certain items occurring after
the date of the pro forma financial statements used as reference.
However, this approach does not reflect the Company’s future
earnings capacity. Accordingly, the Advisor is of the opinion that this

approach is inappropriate for valuing the Company.

3. Market Value Approach

5.05-5.29

The Market Value approach reflects the Company’s share value at a
particular point in time based on investor demand and supply. Such
share price may be influenced by other factors prevailing at that time,
such as economic conditions, capital market conditions, interest rates,
or other short-term factors, which may cause the share price to
deviate from its fair price without taking into account the Company’s
operating performance and future growth prospects. In addition, the
Company’s securities have been marked with the SP sign due to
non-compliance with the Stock Exchange’s free float requirement
since 5 June 2025, resulting in short-term volatility in trading volume
prior to the final period before trading suspension. The Advisor is of
the opinion that the valuation of the Company’s ordinary shares using
this approach is inappropriate, as it does not reflect the true demand
and supply mechanism of investors for the Company’s ordinary

shares.

4.1 Price-to-Book Value Ratio
(P/BV) Approach

5.68 — 6.55

The Price-to-Book Value Ratio approach is unable to reflect the

Company’s economic value due to limitations arising from differences
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The Company

Valuation method value Advisor’s opinion

(THB per share)

in business structure, financial structure, company size, and company-
specific risks among the peer companies used for comparison. In
addition, the Company’s equity value under this approach is based
on historical financial information, which does not take into account
the Company’s future ability to create economic value or the value of
its assets. Accordingly, the Advisor is of the opinion that this approach

is inappropriate for valuing the Company’s ordinary shares.

The Price-to-Earnings Ratio approach is unable to reflect the
Company’s economic value due to limitations arising from differences
in business structure, financial structure, company size, and company-
4.2 Price-to-Earnings Ratio specific risks among the peer companies used for comparison.
(P/E) Approach 362-525 Furthermore, this approach does not take into account the Company’s
future ability to create economic value. Accordingly, the Advisor is of
the opinion that this approach is inappropriate for valuing the

Company’s ordinary shares.

The Discounted Cash Flow (DCF) approach reflects the Company’s
business plan, earnings capacity, and future returns to shareholders,
5. Discounted Cash Flow 517 - 6.77 based on projections of the Company’s revenues and expenses
Approach (Base case: 5.85) | prepared in accordance with assumptions that the Advisor considers
reasonable. Accordingly, the Advisor is of the opinion that this

approach is appropriate for valuing the equity value of the Company.

Based on the above table, the Advisor is of the view that the Discounted Cash Flow (DCF) approach
appropriately reflects the Company’s business plan, profitability, and future returns to shareholders, as the
valuation is derived from projections of the Company’s revenues and expenses based on assumptions that the

Advisor considers to be reasonable.

Accordingly, the Advisor believes that this approach is appropriate for the valuation of the Company’s fair
value. Based on the valuation under this method, the Company’s fair value is in the range of THB 5.17—6.77 per

share, with the base case fair value of THB 5.85 per share.
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