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1 TomdsunwaaouununtktaNUBUNINUS:DY W@gounanteAaungen
tugovapndgudu
Us:LnNnavnu: NovNUsOUAs1aI1ski
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4 s:gzparavnuus:cu 10 11 1hau mists:AmsuBoAuKLdbEavnu: Metu T+5 Msiis:ASuBDAUKLDyavNU

wamauunquaUs.mm aan 2.40%*
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KUnuDvYNSaAIWDNSavNUILDAVKISUNSWEILA:GNSMSIIAUUEIIDEID W
Ll o) o [¢)
(eu Tnsn (WHART) ATRIS 2.46% 18.50% 0.45%
Rufuavnsadiwonsavnuiudnsmsiiiodorsunswe CPN Sina Tnsn
(éj UD )sam oMsavnuiudnsMstsioaonIsunswe CPN Sina Tns A+ TRIS >58% 18.50% 0.48%
RUNUDLUSYN NusuBIa 9INa (UKsu) (TCAP) ATRIS 2.08% 7.50% 0.16%
KuuovUSUN Naw uluass daaauun 9ina (unisu) (GULF) ATRIS 2.24% 18.50% 0.41%
RUNUDLUSUN ANsaado sna (UKksu) (PL) BBB+ TRIS 3.33% 18.50% 0.62%
Ruruoousun 19a8 uoalan AasUaIssu 3ina (Uksu) (SC) BBB+ TRIS 3.14% 18.50% 0.58%
SouU 100.00% 2.70%
ANAEOIwNDVYNU (Tagus:uicu) 0.30%
Jszuntumiswaaauunuoinmsavnu (ciod) 2.40%
[18213]1WH

) cma"nsnuumanomaads ucu 10U 11dou (uhaonLnuaouaua DN U 3uR 14 NUMWUS 2568)
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Estalo investment Trusl

i . Credit rating by Tris Rating "
WHART dulguignmsavnuiunswadunan ldun nisavnuiunssuansuazansmstsitundu
Data as of 7 Jan 2025 HOOR G000

i R

D1IAISAALAUM FTUEJﬂS D19duM ua:lsvviuuvuniandAngNIw nuas:)utaaamnauao

- = . e - , a_ DUQULASACDYANS
Us:tinAlng saunomsaonu?uaoUQnasmua:nswsauauq sutludounduyovnduua:ains

-_ -

tASovlip puUNsnU vIus:ULlUDIAISILA:NSWIFUDUNLAEDTDY taoducdomstdus:losu

Uurhan

: wudluusdudulAsaa Stable
plallalll

Top 10 Tenants

<  WHART g tugaaiknssuiudouso ns:oiedhoinknankalaus:ina souludo é’ﬁ DKSH 6
Allhaba( roup

ULASAAASIASKU:

ypYAGULA:DIASIUTASYMS 3T
J

Other Notable Tenants

v/ /4
a7 BIILYA
Log 1stics Hitachi Transport System
UEHNE NAGEL

< uudldududuiAsaa“Aon” a:fauiivAcumwuazrianAavnauovEuUNSWEUDONSad - @/ |<a(g ", ;‘% A
o A — . . I - 1 - - _ ch-::o‘ et
aaoabumisntaulaogvciollovoinMsBoaunsSwealkludiNauoulsas SoOUNvYNS:LLELDU Indan LOG,TEM
SROUP Uw.ﬂww

n$wgauRnovnsada avnudu dvagturhia gnsmaasculadsaannaiAtyuaving

Shopee

aananuisnmMamsadldonsisldAEIta:usMsmuatyng @ & < s

0 ola} ; O j SURL 5 - - LF LoaisTics @ SCHENKER

% WHART ga>wausalumsmmisuazsreaanidgnvagiius:aunuiwato Taggonv e mmenay Ay e
- — ' ' '- . 1 o [o) 58 2, s = =
awsasnuidasidou EBITDA ciosiola (EBITDA Margin) ogiis:au 92% Bvdoanaonv eoldsou sasrbountiRufDnscombodoRundwison
AUANDESIUBIL 5 UAWIULY ta:Aa310domsunswauavnsady o:aunsnasions:ua I 20170 2980 5500 g 2530 24 2782 2794
WouaaRalausua:nsady o:5nu EBITDA Margin tagfis:du 90% 1onT31dcaTu e e 201050 S
1979.93 : 12z7000 TS50 1358500

tuyov 3 Udhonn oasero sszveo 1016180

1080.21 7,794.40

< ms:wdaumomsidufaglus:auUunaIo mo:hns“aciq D:$nUISasI@dUKGFUNO

msmumauamamsssuua\)aunswa (LTV) tho EJ“ auluinu 35% 260 201 7062 088 2o 2008 7969 azest prs po pws po po— pow P S —
EHQl mQ2 ma3 Q4 . t-be: Debt @ LTV
Source : WHART's website as of Dec 2024, Tris rating and financial report 2024 - (SO LRI G e RE{ETi IO B S S
4 ~ o . - — ~ ) — . - = i i ¢
HavnuAdsmMA>IWWlDanutu:aumM (Novnu) Woaulyu wacduunuua:AUIdYVNDUAQdUTDavNU Prlnc'pal
wamsaduviutuadavavnoonusoudidludvdugudionamsaiduviulusunaa
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nSadiwomsavnuludnsmsisiodonisunswe) CPN Stna Tnsn

—
12 30 =2 Credit rating by Tris Ratin @
tulasuna 3 U 2567 CPNREIT UnsavnuansSmstsiodonisunswes:g:a10 Assets Years @ g by 9 . /‘
. - . , e . . Data as of 14 Feb 2025 HOOR GOOD
UJs:Nouaddgy AUIMSAT 7 UKD - lBunsa ws:s1u 2 1dunsa ws:siu 3 4 Cities Average assets life
v 7 Shopping Malls As of 30 Sep 2024(3)
[~ — - ~ [~ — ) . - - [~ — — [~ — o 4 Offi ~ ~ —_ -
Bunsa Uunan wBunsa W@evtku uoswosa 1Bunsa wnen Bunsa auo T Hote! DUAULASGADYVANS
< - _ o . ] a ~ ] a m2
uaztdunsa wIsun o1AsaItnvIU 4 UKoY - Jutna N1dss 1® Jutnal n1d 364K|_—[.H 9] o/ :
- - - _ J R T T .m. (o]
129§ U 1ao:lud NooS ua:gtaas 13d WunlAlisou 11,546 asu. ua:
Total GLA/ & Averoge occupancy rate
Tsvusu 1 uKv - Isvusudadu Wnen D1udUKDLYWN 304 Koo 304 Hotel raoms 0f3Q24 excl Hotel

wudluuduaulAsaa Stable

Assets Enhancement -Central Pinklao Assets Enhancement —Central Chiangmai Airport
r"— e F
{ y New Club =

| Grand Opening
, on 24 Sep 2024

2aLau

< wudldududaulAsaa”“AoN” a:Npufivdunswgupvnsady NdAtUMWEvLANS:LALBUAQN

autausoinmsisiglamsina:usmsHiuNIsMadod wazjuudlunisBoFunswellkiua

21N USUN 1Bunsawcuun Sina (Uksu) (CPN) Butduaduauyuyoonsade

Synergy

< mstaulavovsigldua:mistudUodadulndaundiAtyuIoINSasIMsIIWUNIU

AUIMsARguAVLILINSLBVDEAS:AUSIDN 95% wa:msiWuTuypvsIBTADINS Y
wyvdadousiula (Revenue-sharing Contracts)
< wamsaduviuyovnsadd dduoghvcdotlpw TagldasuusoryuminsiglaAmsina:usms

AwuduoIngsAvAUANULa:ssADIsSVUSUMUNaIYMSWUDDENVCBLTD VYD VT IUDURIIN
AUIMSAM WudNAUWDUUNADVIRYIAILTUUSINATNgAWLTULaTomatumstaula \/
2INMsBoAUNSWEAGLANgMwoINHaTUaYUUDVYNSACH J

Source : CPNREIT’s website as of Dec 2024, Tris rating and financial report 2024

5 ~ o - P = o i = : - = i i ®
©WavnuAdsMAUIANUU:FUM (NPYNU) WHdUTY WaadUUNULa:ADWLIEYYNDUdQFUTDavNU PrlnCIpal
wamsaduviutuadavavnaonusdudldiludvduguiivwansdidumuiuaunina
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- o o suUuId
usun I’]USUl.ﬂCI v1INQA (Uhqu) Thanachart

9M/2567 (31.A. - N.4. 2567) Credit rating by Tris Rating .‘
usunnususiaddunoMstduusenloadoNvuMSLIOUNISSND Data as of 4 Oct 2024
KaNKa1e Us:Nouddy ssiokdannswe ssious:Aune/Us:Nnudsa _ . _ -
’ o o DUQULASQODYVANS A
ssfPUSKISGUNSWEADEATUNIW SSADIEIED SSADIRAULEDNT giatrdouasdade (D 21.75% -
ginaUsziudie/Jseiuiia [ e ouaulAsaaasiaiski:

KanUs:AU Lla:0anadussinau a ALlEssADAIUNISLIOU S
? ? gInanannIng '?.1%

qﬁaamuuazﬁu ] — 48.31%
. wudldududulasaa Stable
sawau

< wudliududulAsaa“AvA” a:fpudivmsasivsivlanudounsvuovusdnnususia Tasu TCAP SHAREHOLDING STRUCTURE

usoaauaqumnuna'oswldﬁ’ha‘mhawua\)u§Gnmnu§GnsJaaua:u§Gn§3u lagusun As of 30 September 2024

Y =
swstaasvgvavilugidsruasowarhisiddadouthadnga ¢ Thanachart Capital

< @ou:mvmsaalauavusingourdngvagius:aund Tasusunsissidaasvdudodndu

—

WUs:naUMsswtradAldoIdsvluaaIaIdIBosnUSSNNILA:SKSUIDENVEIIUNU TUYTUEA

- - . Banking Business Securities Business Insurance Business Distressed Asset HP Business Other Businesses
va. sus1anidAInTadsgunMouMsuyvdutussNoungrninBouIgnannSwanRtKusSNIsun Management
_ : 24.93% 89.97% 89.96% 100% 62.87% 22.42%
anAmMamuumeiuds:inA dduusSunsus1aUs:NUNYNASDYDUQUN 5 yovrUs:naumsiu t b Thanachart Securities | Thanachart Insurance @swsmaéﬂ MBK
_ . . . _ - o - L Ratchathani Leasing " TCAP 2074%
aaraus:nunysnguaiuld 2565 ddunyomMuMsaaauavUSENSUBIAUS:NUNSIWUTUN fidudsusaa & et SV 1685
e " . 4 & S ox Tt 100% 100% 83.44%
P&gNSs:AU 6% (uU 2565 01N 4.8% tul 2564 BoldurwauioINgDAUIgNIWUIUWIU ’ —_ i o ’ 100%
$DYNMOYUNYKUNULAAIUNUDIKUNY
< USBNNUSUKIaD:aNLISOSNENMWAEDVALTVUNSVIDNTSTA ua:d Double Leverage Tu th s b by 100% 100% T et b "
? = TCoAP 24.38% -— * Thanachart SPV1  5684% 100%
1nus:=au 120% " Thanachart STV 0.95% ﬁig'nas' S e o T NEXT

Broker

Source : TCAP’s website as of Dec 2024, Tris rating and financial report 2024
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wamsdiduoutuadavavnovnusauiladudvguguiivnamsdiiuviuiusunna



v

Aaaodwun onNa (UKisu)

s1galyqUovUSUNKUNNNUavnu:
D

K
uUsSUyN Naw uULUDSd

Credit rating by Tris Rating

KOvlUuNUlussAPWAATWWAUDVUS:LINATNY  WwaauazsmuaTwwioinfs
v ? Data as of 22 Jan 2025

SSSUBIAUA:WAVVIUKYULIEU SOUSIDNISDAKT LAz MUNeMssssuUsIa Mis
avnulussno BUAULASGODVANS

uQuULlASOQAS1dISH

ENERGY BUSINESS FRASTRUCTURE DIGITAL

uudlduduQuULASAQ Positive

g -
GAS BUSINESS

GULF githdauwadvviu Tasvasiowugiu ua:adna

016U
% wuﬂussnawamIWmestuUs.mnuaousun s:)unons.uamuaonmomsm"[dtu
st ouaoua\)usunmnmsuargtgwamUTths-a gnons:uawuUaaRmMamsailaiu Debt to Equity (Times) Profitability Ratios (%) Net Profit (unit: THe milion)

St ouaomnmsuarymwamalWst €610

** MO IMSADUSOUNDMSSIKIIVUSBNLLA: USBN DUNy Toadod Sa Dhua:naso 230 215 2?.',89 040005 !
qu:)\)Imsman 2 /68 Boo:rAQUSENTKL uamu~momsmuwuuv\)EJ\)Uu lag '.~_-0——____2_f8 0.?-9. 110
dasrdountaumonstoucio EBITDA uaousunihuuumoom-nsom:)aans-ou 6- . 18.26
7 writugovs:n3 10U 2568-2570 Liaiiuunuupousdnis:au 7-8 i 1.81 506 117 e 15.07 2203 4,779

< TasomslsolwWhimsns:wcdnd laslsolwihitsfhssssusaludawaviiodu 1.62 ® ; 4'5 1 4'55 b ’ 8,719
dunswarantumswaalwwh (93% uaomaomswam) Aol usynugngmsavnuiy “ ' '
tuchous=inARKIUMSavN utulasvmMsisKUETWWATUGaNOAE DlUUS:NA Q3/23 Q224 Qa/24 Q3/23 Q2/24 Qa4
anSgouwsm ua.InsomsnmhuwIWWﬂHnuIsonautuUs-tnﬁIamu DNADY Q323 Q24 Qa4

< nszudvudamamsadlatus: 0uaoaumuaommnmsuatgtmmalWst g:end(U —®— Debt/Equity —®— Core Profit Margin _
outiv 25 Uiugaauairensuawwhnlduktiseomumasy ® NETIBD (Including lease ® Net Profit Margin W MetFrofit @ EFS  Core Frofi

. liabilities)/ Equity
o E'{IT\WF\aD\)UD\)USUI’]UUUU’]ﬂlWEJ\)WE) (30 lODUﬂUEJ’lEJU 2567 USUﬂUD\)l\)UﬂEJUﬂ

EJDTUTOlUﬂZUSDUnDlDUHO sounu Us:uneu 74 HUUHWUU"II’] U\)lWU\)WDnD"SDDSU
HUl\)UﬂnD ASUMKUQBISUBID 12 IGaudnoKsU

. . ®
7 o Principal
Source : GULF ‘s website as of February 2025, Tris rating
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PHATRA LEASING PLC.

USUN ANSadaso o1na (UKIBU)

WUNDOaKNsSsSUNISIA "1 (Leasing) lagiduanyu:aoyndisiaiduviu Credit rating by Tris Rating
(Operation Lease) Lj\)LlL‘J_UI’]STWE'J_?IULJS:lﬂﬂEJ’]UW’]IHU:lEJUHé_ﬂ lBU sQuuA Data as of 14 Aug 2024
1ASDVTULSD UDNDINT FVIKIEINSWEIFUUSLNNDUALBU LASDVINS

ADUWILODS ta:aunNsainolu SHABIASATSLANS

USNISUDVANSAATY puaulAsaaas diski:
“1¥1” dunsSwonnus:ian

Satosovud / snlwin Satowdooumoidon

dadoindoodonisuwnd qunsnidinou

s 1 5 O O wudlduduaulAsaa Stable
bj

AUGUSMSNDUS:INA

)

sldvasuivn Suunmudygyitreldvesuien aaul 2564-2566

plallall]

< duduipsaaa:Asuiivamu:momsaaraftdurthusousuntussantrusMstschiLauvIu

ms$nus:Auns:ualdudaIvaMsiIs:hll Ms:hiogius:auiunavua:anwAaoon 1 2564 1 2565
'.YVEJ\)WB cﬂ']?US‘_UCIDOU.UC'IDlUE)\)UD_\)ﬂS:llal_\_)‘l:,lHOlWE)ﬂ']SU']S::HU lla:ﬂD']UH'lU'lSﬂtUﬂ'lsn'l a"—luuq“ 9% 511“_'1“ L) 5‘11"]1“ 04
miso1wWudoduudncdamuziAsaaudvUSYNn e
o — - & o o L —— = = = ALY TUITINETEY Y LT TR IRUUITU 2,037.96 62.95 1,813.00 61.10 1,737.46 64.36
< usBNuulugaaknssusas JolaSuuuDOLUSBNUIDINAWLBEDIBIYNASDUAUIU ==
DAANNSSY YUNQUDVSSNIDNADUTIVIKGY Ua:ADIFUWUSALUULWUNUZNADVANSSIE TelanndygueiGuny 26958 | 833 | 26261 | 885 | 23442 | 868
thodua:gWaasngud Us:3amsanduviuildsumswgouudd ua:Auaiisalums seldnnsvedunindlidmudygudidudunu | 90529 | 2797 | 85807 | 2892 | 63803 | 23.64
| DtAsEhRusLanttuounsy e S ~ . eledu 2022 | 075 | 3372 | 113 | 8948 | 332
< ADWaEWIsnluMmsmMMisyovusun du3avNDasiddumisnauknaanidsua:ma (EBIT ”
Margin) SuudTtugvdu lagagausvnsiovu EBIT twudu 20.5% ma3wauuimsio: el 323705 | 10000 | 2,567.40 | 10000 | 2,699.39 | 100.00

dhdudalutudn 2 Udokth TauspryuINUUDTULLIGUDENVCDLLD VUDVSSAIDIAUSMSIE
AduvIu La:MsIaUlaUD VSSAPATYTYABINIONSIBUYD VNFUNIANTUANTLUTESnauA

. . ®
8 o Principal
Source : Phatra Leasing’ s website as of February 2025, Tris rating



sS1gazlyQuovUsSUNRUNNLUavnu:

USUN 1oad uodlan nasUDLSBU 91Na (UKIBU)

ssivodvurzunswe TnsomsUiulded Agmad Asula MoUlsu ToupaWWHA

meldlasoMmsuINuig 1wu nstunan (Granada), unsuduivnanylaodsa (Grand Bangkok
Boulevard), 1ao: 1ouns (The Gentry), iIdandotnasa (Headquarters), uivnonytaaosa
(Bangkok Boulevard), vhuaulaa (Home is now single), uionanytaaoisa 8nwutoos
(Bangkok Boulevard Signature), maiwaodu (Saladaeng One), Aoula 28 Baau (28

Chidlom), Apula UnlA (Beatniq), Aoula tao: tAsan (The Crest), Aoula 18unsa (Centric)

(€08 CRAND  houicvira VENUE

4 ‘-Ihl\‘llcli EVARD i-

Rf,j%rgnc_e_ M El CHIDLOM TCREST

PARK RESIDENCES

Daiau

< dudupsaaa:ipuiivaniu:nomsaaranudvunsoupvUSINtUAaIONDEDIAE
s:qunaiivuuua:msdnamsciidumunaiiauo .
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Financial Performance

Operating Revenues
3Q24 5,804
9M24 14,454

Gross Profit margin (»)
3Q24 29.7%

9M24 30.5%

Net Profit
3Q24 506

IM24 1,220

Net Profit margin (%)
3Q24 8.7%
9M24 8.2%

Engine |

Presales
3Q24 6,486
9M24 18,124

3Q24 launched
New Luxury Brand
CONNOISSEUR

New Condominium

Reference

EKKAMAL

9IM24

Total New Launched

13 projects : 26,600 mb
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Engine Il

Revenues
3Q24 268
9M24 796

Warehouses #5

Amata Chonburi
37,000 sg.m.

Ready Built
Built-to-Suit

2 Hotels
te in 2Q25

KROMO CURIC
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Fixed Income Investment team

Supakorn Tulyathan, CFA PrInCipal Thailand

Chief Investment Officer AUM of Fixed Income

18 years industry exp. Short-Term

4 years at Principal Fixed Income
11.1%

Verayuth Halilamien
Head of Fixed Income,
Lead Portfolio Manager
27 years industry exp.

2 years at Principal

Phatrabhorn Wongthaveepkij, CFA
Senior Portfolio Manager

13 years industry exp.

First year at Principal

USS2.6
billion

Temduean Patjanjun
Portfolio Manager
9 years industry exp.

2 years at Principal ‘

Piphatpon Thaveekhanarat
Assistant Fund Manager
© years industry exp.

' first year at Principal

g

Medium-
Term Fixed
Income,
88.9%

Source: Principal Asset Management Co., Ltd (Thailand) as of January 2025. AUM as of 31 December 2024
10 CFA® and Chartered Financial Analyst® are trademarks owned by the CFA Institute.
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Investment Philosophy

We believe superior returns are best achieved through the following

Rigorous

Fundamental
Research

N

PN

Disciplined Risk Iterative
Management Investment

Culture Process

Global
Perspective
& Outlook

\, =
\

, ~ 4
\_\_///

Source : Principal Asset Management Co., Ltd (Thailand), data as of January 2025

Our advantage is built on

Wide breadth of issuer
coverage to capitalize on
credit alpha, led by
experienced credit research
team leaders

Expertise and depth in
portfolio construction

Disciplined portfolio
mManagement

Innovation in ever-evolving
markets




Investment Philosophy and Process

In a nutshell: An iterative security selection with macro-overlay

Dynamic Global Macro Review & Persistent Credit Analysis

Macroeconomic Factors (Sources: Strategy Meetings & Team Head Input)

Global

Macro Factors
GDP, Currencies, External
Trade, Inflation, etc.

Domestic

Economies & Sectors
Fiscal /Monetary Policy, Borrowing,
Bond Market Dynamics

Credit, Geography, Duration,
and Sector Allocation MODEL

Risk Parameters, Sectors, Yield PO RT FO || O

Curve Expectations

Microeconomic Factors (Sources: Credit Analyst & Portfolio Manager Input) . .
Maintained by

Portfolio
Managers

Issuer Credit Evaluation Bond Review

Security Selection

Buy /Sell Credit List, Liquidity
Consideration, Yield Curve
Positioning (incl. Tactical Trades)

Relative Value (Spread) Analysis,
Sector Exposure Considerations

Financial Forecast, Credit Outlook /
Momentum, SWOT and Porter’s 5
Forces, Structure & Recourse

Our dual-path investment process is forward looking, iterative, and it incorporates disciplined risk management at every stage.

. . ®
12 Source : Principal Asset Management Co,, Ltd (Thailand), data as of January 2025 o Prl nCIPal



Investment Philosophy and Process

Internal Investment Rating ‘C-Score’ Quantitative Credit Scoring

Buy / Hold / Watch / Sell * All creditissuers are under monitored by Risk Management’s
Through Fundamental Credit Research, all credit issuers are assigned Internal Credit Scoring system ‘C-Score’, which will evaluate
Internal Credit Rating, which factored in potential credit issuer’s financial performance of every announcement.
development. This enable investment managers to distinguish each « Any issuers with weak ‘C-Score’ will be flagged for investment

credit issuers from one another and capture excess return from analyst to conduct fundamental credit research.
credit development.

Credit News & Alert from Major Global Rating Agencies Internal Credit Scoring

Full subscription and access to global credit news and resources:

C-Score = }(Coefficient*M))

International Agencies:

- Moody’s MoobDy’s

=  Standard & Poor’s

= Fitch Rating STTNDARD
Local Agencies: &POOR’S

= TRIS Rating % '
» Rating Agency Malaysia (RAM) Fltc}l,ﬁ%ﬂ,{,}gs

Example of Ratios: Current Ratio, Interest Coverage Ratio, Cash
flow to Debt Ratio, Capitalization Ratio, Loan-to-Deposit,
Allowance for Loan Losses, % NPL, Capital Adequacy

13 Source : Principal Asset Management Co,, Ltd (Thailand), data as of January 2025




Fund Features
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Fund Features
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Fund Features
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