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Investment Governance Policy [For Translation Purposes Only]

The Securities and Exchange Commission, Thailand (“SEC") recognizes the importance of the
Investment Governance Code (I-Code) as a guideline for investment management to bring credibility
to institutional investors in managing investment funds and create an environment that supports good
corporate governance and responsible business practices of companies and capital market companies.

Sawakami Asset Management (Thailand) Co., Ltd. (“AMC”) as the investment manager
recognizes the importance of the investment governance code. The AMC announced the acceptance of
compliance with investment governance on Mar 14, 2023, and in order to comply with the investment
governance code of the SEC, the AMC has established an Investment Governance Policy to be used as
a framework for further operation.

1. Obijective

This Investment Governance Policy is established as a guideline for the Board of Directors.
executives and employees of the AMC in managing investments of clients and unitholders, which must
be aware of their duties and responsibilities in managing investments with honesty, caution, and using
professional knowledge and competence for the best interests of customers and unitholders.

2. Roles and responsibilities of related departments

The AMC has separated duties and responsibilities for investment management as follows:

2.1 The AMC has established an Investment Committee (“IC”) to determine investment
policies, consider the suitability of securities that can be invested, review the quality of
securities, consider the exercise of proxy voting rights for funds, and acknowledge the
fund’s performance.

2.2 The AMC has assigned the Investment Risk Management Department to be an
independent unit to monitor and manage the investment risk of funds.

2.3 The AMC has assigned the Compliance Department to be an independent unit to review
the investment management of the Investment and Research Department to ensure
compliance with relevant laws and regulations.

3. Investment guidelines

The AMC requires related parties to follow the basic guidelines as follows:

3.1 Practices in performing duties responsibly and managing investment in accordance with
the law and mutual fund project documents in a responsible, ethical, and moral manner.

3.2 Conflict of Interest Policy, including setting guidelines to prevent management from
misuse of material non-public and prevent investment behavior that may cause unfair
actions in securities trading.

3.3 Cultivating culture for protection and anti-corruption

3.4 Establishing Anti-Money Laundering and Combating the Financing of Terrorism Policy

3.5 Practice in considering environmental, social, and corporate governance factors into
investment considerations.

3.6 Establishing investment governance as a corporate culture that focuses on creating the best
investment value for customers throughout the investment period.

Page 1 of 3
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4. Guidelines for implementation of the investment governance policy
The AMC has set the guidelines as follows:

4.1 Prevention and management of conflicts of interest
The AMC has established rules and guidelines for actions that may cause conflicts of
interest for executives and employees as follows:

1. There is a management structure, roles, duties, work systems, and measurements
that are appropriate and efficient in order to have a fair business operation and take
into account the interests of the unitholders.

2. Measures to prevent the use and disclosure of inside information, such as
separating departments and personnel of parties who may gain inside information
from performing their duties (Chinese Wall), managing, and limiting the use of
inside information according to the “need to know” principle, guidance in cross
usage of the employee on “over the wall” basis, etc.

3. Management of transactions with related parties.

4. Management of actions that may cause conflicts of interest, such as not accepting
compensation for the benefit of the AMC, the guideline for considering the
securities brokerage companies, gifts acceptance practices, etc.

5. Management of Proprietary trading

6. Management of Staff dealing

7. Specifying channels for whistle-blowing policy

8. There is communication and training for employees to understand and be able to

implement effective practices, measures, and work systems.
The AMC will oversee and monitor the operation to ensure compliance with the above-
mentioned guidelines on a regular basis.

4.2 Decision-making and close and timely Monitoring of investees (Actively)

The investment committee of the AMC has a process for making investment decisions
and monitoring the management of investees on regular basis as reasonable and
appropriate to the significance of the investment. There are factors to follow up and
consider the investees such as: tracking the performance of the investees, following the
news or development of the investees, assessing the value of the business, and monitoring
the governance factors of the investees, etc.

4.3 Enhancing the level of monitoring of investees when considering that monitoring practice
in 4.2 is insufficient (Escalating Investee Companies)

When the AMC has followed the investees and follow the previous guideline 4.2 and
found that it was insufficient in the significant issues concerning:
— Strategies, performances, and risk management.
— Confidence in business management according to good corporate governance
principles.
— Social and environmental responsibility

The AMC will consider enhancing the intensity of the measures as appropriate by
proposing to the investment committee to consider and decide on the actions for the
investees, for example:

1. Meeting with the Chairman or other directors including independent directors of

investees.

2. Raise issues of concern with other institutional investors.

3. Attend the shareholders' meeting to exercise the right to vote on the matter.

Page 2 of 3
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However, in the additional actions mentioned above, the AMC will have measures to
maintain the confidentiality of information in order to prevent actions that may be illegal
and take advantage of other investors.

4.4 Disclosure of voting policy and voting results

The AMC has established a policy and guidelines for the exercise of voting rights in
the shareholders' meetings of investees. The AMC will decide to exercise voting rights in
the shareholders' meeting (except for certain types of funds that the client wishes to
exercise his/her voting rights) with due professional care under the information available
at that time. The management will consider the best interests of funds and clients.

For customers and unitholders to conveniently access and acknowledge such
information, the AMC will disclose proxy voting policy and guidance and proxy voting
report through the AMC's website.

4.5 Cooperation with other investors and stakeholders as appropriate (Collective Engagement)

The AMC may cooperate with other investors or stakeholders as appropriate. For
example, cooperate on behalf of the Association of Investment Management Companies
(AIMC) or cooperate with other institutional investors, etc., to make the investees realize
the importance of the issues of concern of institutional investors while considering the
relevant laws and the interests of investors is important.

4.6 Disclosure of Investment Governance Policy and compliance with customer policy
consistently

The AMC will disclose the investment governance policy as well as report the results
of the policy implementation to customers on the AMC's website, including disclosing in
case of inability to comply with such policy, together with the reason.

This document has been prepared in both English and Thai versions. In the event of any inconsistency,
the Thai version shall prevail.

AMC: Asset Management Company
BOD: Board of Directors
IC: Invesment Committee

SEC: The Securities and Exchange Commisison, Thailand
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