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Proxy Voting Policy [For Translation Purpose Only]

Asset Management Company (“AMC”) shall exercise proxy voting right at the shareholder meeting
in agendas that may affect materially the investee. The vote shall be cast based on the best interests of the
beneficiary of customers and the fund. Furthermore, all proxy voting actions shall be in accordance with
the proxy voting policy and guidance approved by Board of Directors (“BOD”).

Responsibility

BOD specifies proxy voting policy and has the authorization to approve proxy voting guidance
proposed by Investment Committee. BOD also delegates the power to exercise proxy voting on behalf of
the fund to the Investment Committee to vote in accordance with proxy voting guidance. In case of a force
majeure event, the AMC may not be able to vote on behalf of the fund.

Proxy Voting Guidance

= BOD delegate authorization to the Investment Committee to exercise proxy voting on behalf of the
fund according to the governed regulation to meet the fund objective and be free from conflicts of
interest (COI). The Investment Committee shall delegate the investment and research department
to prepare the draft of a proxy voting proposal to the investment committee and shall the investment
committee consider the best interest of the fund when casting the vote. All documents shall be
stored for 5 years.

= By default, Investment Committee shall vote “for the resolution” that results in the best interest of
the fund to allow the investee to work efficiently.

= By default, Investment Committee shall vote “against the resolution” that has no benefit or
negatively affects the fund interest.

= By default, Investment Committee may "abstain on the resolution” in case of absence of sufficient
relevant information. However, the AMC shall, at its best capacity and on a reasonable basis, gather
or request such related additional information from relevant parties.

= By default, when presented with COI, Investment Committee may “abstain on” or “vote” the
resolution considering the best interests of the fund.

= Meanwhile, the Investment Committee shall exercise voting rights on behalf of the fund according
to proxy voting policy and guidance approved by BOD. However, the Investment Committee may
exercise its voting rights in a manner that deviates from the guidance provided, given other
circumstances, events, or information that suggest exercising the voting rights differently would
prove more advantageous for the shareholder and the fund. It is worth noting that every exercise of
voting rights will prioritize the interests of the shareholders and fund.

= Furthermore, the investment committee shall make decisions based on the information disclosed
by the listed company in the shareholder meeting documents, under the notion that the information
provided by the company has been thoroughly screened and verified for accuracy. However, in
cases of agenda items with significant impact and where there is reason to believe that the
information received from the company is insufficient or lacks credibility, the investment
committee may consider obtaining information from other sources to aid in the decision-making
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process. This is based on the limitations of the AMC's access to information and is a reasonable
course of action given the risks associated with the agenda item in question.

= By default, the Investment Committee may assign an appropriately qualified employee or external
person such as an audit director, independent director, property/infra/REITs fund manager, fund’s
trustee, etc. to vote on behalf of the fund in accordance with the resolution of the Investment
Committee.

= Inthe event that the fund managed by the AMC engages in a securities lending transaction, it is the
general practice to recall the securities prior to the registration book's closing date, to allow for the
exercise of voting rights subject to prevailing circumstances and limitations. However, the AMC
does not have the policy to borrow or lend shares specifically for the purpose of exercising voting
rights.

= If the mutual fund managed by the AMC possesses voting rights that surpass the regulated criteria,
the AMC shall refrain from exercising voting rights in that exceed amount.

Proxy Voting Guidance for Notable Resolutions

1. Acknowledgment of annual general meeting of shareholder’s report

Issue under consideration: Brief information on annual general meeting of shareholder’s report (as
provided)

Voting Guidance

= The AMC shall vote “for” for the resolution related to acknowledgment of an annual general
meeting of shareholders’ report in the normal case.

» The AMC shall vote “against” for resolution related to acknowledgment of an annual general
meeting of shareholders’ report in case the AMC doubts that the report may have trustworthy issues
or incorrectness or other appropriate reasons.

2. Approval of financial statements, company performance, and dividend payout policy that could
affect shareholder’s benefit or stock value

Issue under consideration: Auditor’s opinion and the appropriateness of the dividend

Voting Guidance

= The AMC shall vote “for” for resolution related to the approval of financial statements in case of
external auditor report an Unqualified Opinion over the listed company’s financial statement.

= The AMC shall vote “against” for resolution related to approval of financial statement in case of
external auditor report a Qualified Opinion and below.

= The AMC may vote “abstain” for resolution related to approval of financial statement in case that
there is abnormal transaction or accounting transaction that is significant to financial statement.

= The AMC shall vote “for “for resolution related to dividend payout when such payout align the
company’s dividend payout policy or does support the operation of the business in the future.

Page 2 of 6
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= The AMC may vote “against “for resolution related to dividend payout when such payout is
contradicted the company’s dividend payout policy or does not support the operation of the
business in the future.

3. M&A, Acquire, and Disposal of company assets which materially affect the company’s financial
position or performance, Management Outsource and Business Takeover

Issue under consideration: Objective, Benefit, and Appropriateness of the agenda or transaction.

Voting Guidance

= The AMC shall vote “for” for the resolution related to the acquisition or disposal of an asset or
merger & acquisition, management outsource, and business takeover when such transaction is
ultimately beneficial to the shareholder and according to law and regulation.

= The AMC shall vote “against” for the resolution related to the acquisition or disposal of an asset
or merger & acquisition when such transaction is not ultimately beneficial to the shareholder or
presented with the following characteristics.

e Inappropriate asset acquisition and disposal in which the transaction price of the deal does
not render the ultimate benefit to the shareholder, or the transaction price considered to not
be appropriate. May consider independent financial advisor report (if any).

e Material information about such a deal is not sufficient or is not disclosed.

4. Appointment or removal of the board of directors and audit committee

Issue under consideration: Brief information abort director to be appointed or to be removed (refer to
information from the company)

Voting Guidance

= The AMC shall vote “for” for the resolution related to the appointment or removal of a director
once such activities allowed the listed company to operate its business smoothly and efficiently.
= The AMC shall consider the qualification, experience, and ethics of the nominee.
= The AMC shall vote "against " in the resolution regarding appointing a director or vote " for" in
the resolution regarding removing a director when the nominee or director possesses the following
characteristics.
o Prohibited by-laws or non-qualified or with a severely tainted reputation.
e Attending BOD meetings for less than 75% of the meeting held without reasonable grounds.
o In the case of appointing directors to other positions in more than 5 companies listed on the
Stock Exchange of Thailand at the same time.
e Unqualified Independent director.
= The AMC may vote “against” the appointment of a director or vote “for” regarding the removal of
a director if there is concrete evidence or if a government agency has raised concerns about the
intention to commit wrongdoing or conceal financial or accounting information of the company.
= The AMC may consider “abstain” from voting in the appointment or removal of directors in cases
where the nominated director possesses the following characteristics.
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¢ Inthe case of being an independent director who has held the position continuously for more
than 9 years, or in the case where the said independent director is elected for another term,
it will result in holding the position continuously for more than 9 years.

e In cases where the AMC considers that the listed company has not disclosed sufficient
information regarding the history, qualifications, and experience of the person nominated
for appointment as a director.

5. Changes in Capital Structures such as increase or decrease capital, right of first refusal, debt
instrument issuance

Issue under consideration: Objectives, Reasonableness, Benefits, and Fairness to shareholders as a whole.

Voting Guidance

= The AMC shall vote “for” for the resolution related to changes in capital structure when doing so
is beneficial, reasonable, and fair to the shareholder as a whole. In addition, in order to vote “for”
for such a resolution, there shall be sufficient relevant data presented.
= The AMC may vote “against” for the resolution related to changes in the capital structure for the
following case, but not limited to.
e The inappropriate and unclear objective for change of the capital structure or the amount
or transaction is not appropriate with the objective.
e The change does not seem beneficial or there is notable risk that the transaction may affect
fairness to shareholders as a whole (for example, resulting in a significant dilution effect,
there is an unlawful separation of shareholders into classes of rights etc.)

6. Director Remuneration and Compensations such as ESOP, warrants, and Stock options

Issue under consideration: Appropriateness of remuneration or compensations

Voting Guidance

=  The AMC shall vote “for” for the resolution related to director remuneration or Employee Stock
Option (ESOP) when considering that the compensation structure is appropriate for and aligned
with the business objective and result as well as to support ongoing business operations.

= The AMC may vote “against” for an increase in director remuneration, compensation or ESOP
when the listed company experiences a financial loss for the year, or the AMC considers that the
remuneration is not appropriate to the company financial result. Furthermore, the AMC shall
consider a variety of dimensions when assessing the appropriateness of director remuneration such
as the remuneration of a director in the same business industry or the qualification of a director and
SO on.

= The AMC may vote “against” the offering of securities to directors or employees if the dilution
effect is not disclosed or if the offering of securities to directors or employees is deemed
inappropriate or not beneficial to the shareholders.

= The AMC may vote “against” providing special remuneration to the company's board of directors
if the amount of special remuneration is not disclosed or if the AMC considers the amount of special
remuneration to be inappropriate for the company's performance.
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7. Related transaction(s) which may have Conflicts of Interest (COI)

Issue under consideration: Objectives, reasonableness, benefits, and fairness of the transaction(s)

Voting Guidance

The AMC shall vote “for” for the resolution related to conducting of related transaction or engaging
in a potential COI transaction when considering that the transaction is fair and beneficial to the
shareholder with proper COI disclosure and accordance to the laws.

The AMC may vote “against” agenda items that may create conflicts of interest between the listed
company and related parties if such items do not provide the maximum benefit to the company or
its shareholders, or if there is insufficient disclosure of the conflicts of interest, or if there are
significant observations/opinions from financial advisors or government agencies regarding the
agenda items in question.

8. Significant changes in business types or business objectives

Issue under consideration: Objectives, necessity, and benefits to the business operations of the agenda item.

Voting Guidance

The AMC shall vote “for” for the resolution related to the change in business objective when
considered necessary for the company to continue to operate its ongoing business, conforms with
the fund investment policy, and ultimately beneficial to the shareholder.

The AMC shall vote “against” agenda items related to changes in the company's business
objectives if there is insufficient disclosure of information.

9. Changes/Amendments to the Content of the Company's Articles of Association/Memorandum of
Association

Issue under consideration: Objectives, necessity, or benefits of the proposed changes in the agenda item.

Voting Guidance

The AMC shall vote “for” the agenda items related to changes in the content of the company's
articles of association/memorandum of association when it is considered that such changes are
carried out under necessity or provide benefits to the company or its shareholders.

The AMC may vote “against” agenda items related to changes in the content of the company's
articles of association/memorandum of association when it is clear that such amendments have a
negative impact on the business or are not beneficial to the shareholders.
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10. Appointment/removal of External Auditor

Issue under consideration: Basic information and qualifications of the External Auditors as provided by the

company
Voting Guidance

The AMC shall vote “for” for resolution related to the appointment of an External Auditor when
the auditor qualification does meet requirements.

The AMC shall vote “against” the appointment of external auditor If the auditor has served as the
company’s external auditor for more than 7 consecutive fiscal years. In such cases, the auditor
should have a cooling-off period of at least 5 fiscal years before being eligible for reappointment,
unless the proposed auditor is a state audit office or an entity with similar characteristics.

The AMC shall vote “against” for the appointment of an External Auditor or shall vote “for”
removal of External Auditor when there is compelling evidence that the auditors have engaged in
untrustworthy behavior or lack independence which may impact the trust of investors toward the
company’s financial statement.

The AMC shall vote “against” if there is no disclosure of the auditor’s fee.

The AMC shall vote “against” the appointment if there is a change in auditors outside of the normal
rotation period without disclosing the reasons or necessity or the reason is not appropriate.

11. Other Agenda Items
Voting Guidelines

The AMC, based on the consideration of the investment committee, shall use its voting rights to
“for”, “against”, or “abstain” from voting, with the best interests of the fund and its unitholders.
The AMC may “abstain” from voting on any other agenda items that are not notified in advance.

Proxy Voting Disclosure

For investors to access and know the information conveniently, the AMC will disclose the proxy
voting policy and proxy voting report on the AMC’s website.

In the event of a decision to exercise voting rights that are different from the above-stated policy
or guidance, the AMC will clarify the reason to the unit holders in the above report.

If the AMC assigns outsourcing to exercise the voting rights or use consulting services regarding
proxy voting, the AMC shall disclose in the proxy voting report the type of service, the service
provider’s name, and voting action under consulting service.

This document is written both in Thai and English language. In the event of any inconsistency, the Thai
version shall prevail.

AMC: Asset Management Company

BOD:

Board of Directors

SEC: The Securities and Exchange Commission, Thailand

COl: Conflicts of Interest
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