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SEA IPO

: Market Overview

136 IPOsraised

USS$3.7b

36% year-on-year decline in IPO amount raised

202

163 IPOs raised

US$5.8b

2022

163 IPOs raised

US$7.6b

IPO market cap

US$19.1b

IPO market cap

US$41.7b

IPO market cap

US$56.1b

Breakdown of Industries in 2024

Number of IPO | IPO Amount Raised

Consumer

58 | US$1.7b

Government & Public Services

11 US$0.1b

Financial Services

31 US$0.3b

Technology, Media &
Telecommunication

11 1 US$0.1b

Southeast Asia IPO Capital Market

Energy & Resources

12 | US$0.8b

Life Sciences & Health Care

11 | US$0.3b

Real Estate

2 | US$0.02b

Industrial Products

38 | US$0.4b
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SEAIPO Market Overview

Southeast Asia (SEA)IPO Market Performance

IPO capital markets across Southeast Asia produced 136 IPOs which raised US$3.7 billion in funds and US$19.1 billion in market capitalisation in 2024. Southeast Asian IPO market remains
tepid in 2024 with an overall drop in the number of IPO from 163 in 2023 to 136 this year. Consequently, there was a 36% decr ease in the total IPO amount raised and 54% decrease in total
IPO market capitalisation.

The IPO market has experienced two consecutive years of decline in both the total amount raised and overall market capitalisa tion. Additionally, the average amount raised per IPO has been
steadily decreasing since 2021, reflecting a challenging environment for public offerings.

Two consecutive years of decline in total IPO amount raised and total IPO market capitalisation
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Decreasing average IPO amount raised since 2021



SEAIPO Market Overview

Southeast Asia IPO Capital Market

90 @ 5,000
3 80 § 4500
= 20 = 4,000
3 60 55 @B 3,500
° S 3,000
2 50 1 2 '
2 10 2 > 2,500
O 3 2,000
< 38 g 1,500 T
S = 1,000
S 10 3 _4 B ! = 500 203 l34 37
Indonesia Malaysia Philippines  Singapore Thailand Vietnam Total o Indonesia Malaysia  Philippines  Singapore Thailand Vietnam Total
o
m 2020 51 19 4 11 28 1 114 = N 2020 377 490 809 968 4,356 9 7.009
m 2021 54 29 7 8 41 13 152 m2021 4,502 337 2,889 1,217 4,377 16 13,338
W 2022 59 35 8 11 42 8 163 m2022 2,358 801 352 428 3,595 71 7,605
m 2023 79 32 3 6 40 3 163 m2023 3,607 790 81 35 1,297 7 5,817
2024 41 55 3 4 32 1 136 2024 903 1,669 203 34 811 37 3,657
i 0, i 0, i 0, i a
4 out of 6 exchanges saw adrop in number of IPOs in 2024, while Malaysia Mglay5|a (46@ ) Indqne5|a (ZSA)).and Thaiand (22%) arc iEey the. table i SC
. . Asia for 2024; collectively accounting for 93% of total IPO amount raised across
records an all -time high of 55 IPOs. -
Southeast Asia in 2024.
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has stood out as a bright spot in Southeast Asia. It leads the region in the
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Across SEA IPO market, Indonesia and Malaysia
capitalisation , contributing 76% in total.

holds the two highest IPO mark

number of IPOs and total IPO funds raised.
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99 Speed Mart Retail
Holdings Berhad
Consumer

09 Sep 2024
IPO amount raised : US$574 million
IPO market cap : US$3,375 million

Alpha IVF Group Berhad
Life Sciences & Health Care

22 Mar 2024
IPO amount raised : US$94 million
IPO market cap : US$329 million

TMK Chemical BHD

Industrial Products
10
12 Dec 2024

IPO amount raised : US$88 million
IPO market cap : US$396 million

. )
i
.
Thai Credit Bank Public
Company Limited

° Financial Services

09 Feb 2024
IPO amount raised : US$208 million
IPO market cap : US$1,004 million

Johor Plantations Group
Berhad
Energy & Resources

09 Jul 2024
IPO amount raised : US$159 million
IPO market cap : US$454 million

Prolintas Infra Business Trust
Government & Public Services

25 Mar 2024
IPO amount raised : US$94 million
IPO market cap : US$221 million

: Top 10 IPOsin Southeast Asia in 2024

PT Adaro Andalan Indonesia
Tbk

e Energy & Resources

05 Dec 2024
IPO amount raised : US$273 million
IPO market cap : US$2,728 million

PT Daya Intiguna Yasa Tbk

e Consumer

19 Dec 2024
IPO amount raised : US$262 million
IPO market cap : US$2,624 million

Southeast Asia IPO Capital Market

D scliin.

OceanaGold (Philippines), Inc.
e Energy & Resources
13 May 2024

IPO amount raised : US$104 million
IPO market cap : US$519 million

Citicore Renewable Energy
Corporation

o Energy & Resources
07 Jun 2024

IPO amount raised : US$90 million
IPO market cap : US$410 million

—

% Top 10 SEAIPOs in 2024:

IPO amount raised

US$1,946 million

0 of total
53 /0 IPOamount raised

IPO market cap:

US$12,060 million

0 of total
63 /O IPO market capitalisation
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The Southeast Asia IPO landscape in 2024

Southeast Asia IPO Industry Analysis

2022 2023

IPO Amount  IPO Market

By industry* No. of Raised Cap By industry* No. of
IPOs IPOs
% %
Consumer 56 31% 17% Energy and Resources 17
Technology, Media & 21 26% 59% Consumer 55
Telecommunication
Financial Services 12 22% 12% Industrial Products 31

* Del oitttaxAmemyi ndustry

Consumer

A The Consumer sector remains a cornerstone of the IPO landscape in Southeast Asia, with Malaysia
and Thailand taking the lead in terms of IPO amount raised.

A Critical success factors in the Consumer industry:

1 Adapting to Evolving Consumer Preferences: Companies must proactively respond to
shifting consumer behaviors, including post -pandemic demands for convenience and healthier
product options.

1 Effectively Managing Diverse Sales Channels: Navigating the increasingly complex
landscape of multi -channel retail ? spanning both online and offline platforms ? is essential to
reach a broader customer base.

1 Differentiation in a Competitive Market: Success hinges on standing out amidst intense
competition by offering unique value propositions and adapting quickly to market dynamics.

A Sustained IPO Activity - Over the past three years, the consumer sector has consistently
delivered more than 50 IPOs for each year, showcasing its demand and attractiveness to investors.

A Top 3 IPOs in the Consumer Industry:

T 99 Speed Mart Retail Holdings  Berhad (Malaysia): Operates a chain of mini markets with its
own distribution centers and fleet of trucks, ensuring efficient supply chain management

1 PT Daya Intiguna Yasa Tbk (Indonesia): Operates a chain of home improvement stores
including tools, home appliances, lifestyle essentials and personal care items

1 Neo Corporate Public Company Limited (Thailand): A manufacturer of personal care
products such as soaps, detergents, and deodorants, catering to the growing demand for
hygiene and personal care items

A Strategic focus - expanding market reach and integrating distribution capabilities within their
business models.

IPO Amount  IPO Market

2024

IPO Amount  IPO Market

Raised Cap By industry* I'\'L%gf Raised Cap
% % % %
52% 70% Consumer 58 46% 49%
19% 13% Energy and Resources 12 21% 25%
13% 7% Industrial Products 38 12% 9%

Energy & Resources

A The Energy & Resources industry retains its position in 2024 with key listings in the palm oil

plantation, gold & copper producers and pure -play renewable energy producer.

A Support for Electric Vehicle (EV) Market: The region actively promotes the growth of the EV

market, fostering development not only in vehicle manufacturing but also in mining for essential
materials and other related sectors. This shift highlights the strategic integration of renewable
energy with the evolving transportation landscape.

Focus on Renewable Energy: Southeast Asia continues to prioritize the transition to renewable

energy sources. The region faces the challenge of balancing rising energy demands with the need
to manage market volatility and secure scalable financing solutions while accelerating sustainable
energy adoption.

Diverse energy landscape and infrastructure investment remains an obstacle: Southeast
Asia boasts a diverse energy landscape, with each nation leveraging its unique resources.
However, uneven energy distribution across the region creates significant challenges, requiring
substantial infrastructure investments to improve accessibility and reliability. On the same breadth
inadequate infrastructure remains a critical hurdle in achieving energy equity across the region.
Investments in grid modernisation , renewable capacity expansion, and energy storage are
essential for addressing these disparities.

Balancing the Energy Trilemma: The region faces the overarching challenge of addressing the
energy trilemma? achieving a balance between energy resilience from disruptions, affordability
(being equitable to all), and environmental sustainability.
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Country in Focus:
I Malaysia

Breakdown of Industries in 2024
Number of IPO | IPO Amount Raised

55 IPOsraised IPO market cap Consumer Energy & Resources

US$1.7b US$7.2b 19 | US$0.9b 5 US$0.2b

100% year-on-year increase in IPO amount raised

Government & Public Services Life Sciences & Health Care
- 11 US$0.1b 3 1 US$0.1b
32 IPOs raised IPO market cap
US$O8b US$30b Financial Services Real Estate
11 US$0.04b 11 US$0.01b
Technology, Media &
Telecommunication Industrial Products

4 | US$0.03b 21 | US$0.3b
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Malaysia

Key highlights:

It has been an exceptional year for Malaysia's IPO market. Bursa Malaysia saw 55 listings in 2024z the highest
since 2006 z up from 32 IPOs across the whole of 2023. The total amount raised through IPOs reached US$1.7
billion, the highest since 2017, while market capitalisation has achieved US$7.2 billion, more than double that
of the previous year and the highest recorded since 2013.

The ACE Mar ket continues to dominate this yearAs UPOs with
ever recorded since the inception of the ACE Market in 2009. Overall, all three Malaysia markets has
outperformed the previous year.

14

Mal aysi aAs UPO mar ket has demonstrated strong per
economic indicators, political stability and supported by active investor participation,

especially from foreign investors. This has increased the vibrancy of Bursa Malaysia, which

has seen encouraging oversubscription rates of more than 300 times. As Malaysia enters a

more stable growth phase after a turbulent few years, the economy is expected to benefit

from the carryover effect of this strong momentum. With the heightened interest in IPOs by

both companies and investors, as well as the impressive valuations being achieved in

Malaysia, there is huge potential for Bursa Malaysia to become an attractive listing

destination for regional companies. ,,

said Mr WONG Kar Choon ( ),
Transactions Accounting Support Partner, Deloitte Malaysia.




Country in Focus:
Malaysia

Malaysia IPO Market Performance

Malaysia's IPO market has demonstrated strong performance compared to previous years,
led by a mega IPO on the Main Market, strong interest in the ACE Market, along with
favorable market outlook.

The encouraging performance is mainly attributed to positive economic indicators, political
stability and new economic policies introduced by the government that are conducive to the
growth of the local businesses. Further increase in investor participation, especially from
foreign investors, has increased the vibrancy of Bursa Malaysia which has seen
oversubscription rates of over 300 times.

IPO Market Capitalisation and IPO Amount Raised

2024 e 1 660 7,203
2023 ' 7o RS
2022 o 801 2349
2021 g 2,072
2020 g a0 2,900
2019 g 447 1,955
- 1,000 2,000 3,000 4,000 5000 6000 7,000 8000

IPO Market Cap (US$'m)

B |[PO Amount Raised (US$'m)

Southeast Asia IPO Capital Market

2024 has been an exceptional year for Malaysia's IPO market, featuring 55 listings
(the highest since 2006 ), compared to 32 IPOs in 2023. The total amount raised
through IPOs has reached US$1.7 billion, which is the highest amount raised since
2017, while the market capitalisation achieved US$7.2 billion,doubled that of
the previous year and the highest market capitalisation  recorded since 2013

Number of IPOs

40 4
2023 24 il
2022

2021 11 12

2020 10 7
2019 11 15
0 10 20 30 40 50 60

W Main Market ACE Market LEAP Market

10



Country in Focus: Malaysia

Market observations: industry analysis

Industry

Number of IPO

2024

Industrial Products

Consumer

Energy & Resources

Technology, Media & Telecommunication
. Life Sciences & Health Care

Real Estate

Financial Services

. Government & Public Services

2024

21

19

2023

2%
11

2%

Industrial Products continued
to lead in terms of number of
IPOs, followed by Consumer,
Energy & Resources, and
Technology, Media &
Telecommunication.

Consumer, Energy &
Resources, and Industrial
Products constitute the top 3
industries with the most IPO
funds raised in 2024.

1%

IPO Amount Raised (JS$'m)

Southeast Asia IPO Capital Market

B Consumer
W Energy & Resources
M Industrial Products
M Life Sciences & Health Care
m Government & Public Services
Financial Services
Technology, Media & Telecommunication

Real Estate

Largest IPO in 2024 (99
Speed Mart Retail Holdings
Berhad) and 2023 (DXN
Holdings Bhd) both came
from the Consumer industry.

11
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Country in Focus: Malaysia

Market observations: industry analysis

Average IPO Price -to-Earnings Multiples Average IPO Price Changes*

Industry Industry
2024 2023 2024

Consumer 16.01 16.57 Consumer +37%
Energy & Resources 14.14 - Energy & Resources + 95%
Industrial Products 15.82 17.77 Industrial Products + 55%

Life Sciences & Health Care 28.60 26.04 Life Sciences & Health Care -5%
Financial Services 19.54 12.98 Financial Services -1%
Technology, Media & Telecommunication 17.01 16.62 Technology, Media & Telecommunication + 98%

Real Estate 17.40 15.28 Real Estate +23%

Note: The above analysis is based on pritieearnings multiples of companies listed on Bursa Malaysia in 2024, at point ofieg, * Price changes of companies listed in Bursa Malaysia in 2024, from listing date to 31 December 2024.

extracted from the IPO Factsheet published by Bursa Digital Research.

The IPO share price of ACE
Out of 51 IPOs from the

Overall, PE multiples of Top 3 industries that trade Main and ACE Market in Market IPOsbhaAsGL?cfreased
- i on average rom

IPOs a_nd changes in t_he above the IPO price are 2024, 37 IPOs or 73% are o oger grice l\)/vhich s
IPO price remain relatively Technology, !vlet_jla & trading at a premium to indlicative o the s, ccess of
attractive and offers Telecommunication, : : Inte gzl o

- I their IPO offer price (8 the ACE Market IPOs, as
upside opportunities for Energy & Resources, and Main Market and 29 ACE lasi '
investors. Industrial Products. Market IPOS) well as investor

expectations and
confidence in these
companies' growth stories.

12
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Country in Focus: Malaysia

Market observations

5 out of the top 10 IPOs in Southeast Asia are from Malaysia in 2024, of which

4 is listed on the Main Market and 1 is listed on the ACE Market Capital market updates and incentives contributed to strong IPO
performance in 2024

The ACEMarket dominated with 40 listings, which is the highest number of Positive macroeconomic factors
IPOs ever recorded since the inception of the ACE Market in 2009. i.  Improved Gross Domestic Products (GDP);

i. Increased in Average Daily Volume (ADV); and

The total IPO amount raised and IPO market capitalisation is doubled that of ii. Improved Foreign Direct Investments (FDI).

the previous year due to a mega IPO listed on the Main Market, the biggest
IPO in 7 years.

Positive changes in Malaysia capital market ecosystem
i. Expedited 3-month approval period for IPO on both the Main

There are multiple oversubscriptions of OPOs %AGEMaketfromlMargh2024enwards, et of whi ct

M o (1) IPO subscription rate is above 300x, two (2) IPOsare within the ii. Accelerated transfer process from ACE to Main Market
subscription rate of 100x to 200x and 7 IPOs are within the subscription rate of effective from 1 January 2024;
100x and 200x. iii. Tax deductions of up to RM1.5 million, effective from the year
of assessment 2023 to 2025 for technology -based companies;
First business trust and first animation producer listing on Bursa Malaysia. The and
business trust is also the first Shariah -compliant Trust and first highway iv. Widening the definition of sophisticated investors for the LEAP
business trust to be listed in Southeast Asia. Market effective from 5 February 2024.

Total of 5 transfer listings from LEAP Market to ACE Market, of which one saw
an oversubscription rate of 349.42x, the highest since the introduction of the
ACE Market in 2009.

=
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Country in Focus: Malaysia

Market observations: investor base

Foreign z Domestic Investors Foreign Inflow / Outflow
Average Daily Value on Market Trades- by investor type (US $)A m Total Net Foreign Inflow / Outflow (U S $ )A m
900 2,000
997
800 1,000 808

| ]

700 0
, [] ]
266

600 . -1,000 (766) (501)
500 7 -2,000
400 125 il s -3,000 (2,712)
300 -4,000
200 - -5,000
334
100 194 b -6,000
/ (6,129)
0 -7,000
2021 2022 2023 YTD Sep 2024 2019 2020 2021 2022 2023 YTD Sep
2024
B Domestic Institution ~ m Retail Foreign Institution H Total Net Foreign Inflow / Outflow

* Source: Bursa Malaysia and translated to US$. * Source: Bursa Malaysia and translated to US$.

Increase in ADV across the board, particularly from foreign institutional investors. Bursa Malaysia recorded a net foreign in flow of US$808m due in part to
the US Feds interest rate cuts in September 2024.

14
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Country in Focus: Malaysia

Malaysia prospectus exposure drafts z IPO momentum expected to continue into 2025

Number of prospectus exposure drafts breakdown by industry Number of prospectus exposure drafts breakdown by market type
14 35
12 12
12 30
10 25
8 7 20
6
6 15
4 10
7
2 1 1 5
0 ] [ ] 0
& e $@ 2 o o ACE Market Main Market
Lo“(’&(\ 6\@@@@6 \06\%\)& e ea\@K @@6\3{\00
%@50\) Q@ \;\r\eg ea\x“ « 0\0@ O(\'\Q * Source: Extracted from Prospectus Exposure published by Securities Commission Malaysia and Bursa
s ed\(\ Qd\(Q Malaysia, as of 31 December 2024.
< ” Q\ec,
There are 39 companies in the listing pipeline of which 32
companies expected to list in ACE Market and 7 companies
expected to list in Main Market
* Source: Extracted from Prospectus Exposure published by Securities Commission Malaysia and Bursa
Malaysia, as of 31 December 2024. A Consumer , Industrial Products  and Energy & Resources

sectors are the leading industries in the pipeline.

15
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Country in Focus:
I Indonesia

Breakdown of Industries in 2024 5 ~
Number of IPO | IPO Amount Raised e h

41 IPOsraised IPO market cap Consumer Energy & Resources

US$I03m US$7.3b 23 | US$489m 4 |US$330m

75% year-on-year decline in IPO amount raised

Government & Public Services Life Sciences & Health Care
: 11 US$4m
79 IPOs raised IPO market cap
US$36b US$332b Financial Services Real Estate

Technology, Media &
Telecommunication Industrial Products

4 | US$19rr} 9 | US$§;Lm
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Indonesia

Key highlights:

Undonesi aAs UPO simaificinedecline avihott I@@sdaisiag US®03 million in 2024, compared
to 79 IPOs raising US$3.6 billion throughout 2023. Smaller companies have launched IPOs with more
conservative fund-raising targets as 2024 was an election year in the country, with uncertainty exacerbated by
global market headwinds. However, IPO activity gradually normalized towards the end of the year as domestic
policy clarity improved following the inauguration of the new president and a clearer outlook on national
strategic initiatives took shape.

Among the top 10 IPOs by funds raised, listings from the Consumer and Energy & Resources industries

accounted for 9 of them. Consumer product YPOs offered stab
substantial consumer base. The Energy & Resources industry, along with its supporting industries, continues to

be a major influence on the Indonesian IPO market this year, despite a fall in the number of listings and deal

size during the year as compared to 2023.

f

T A

.

14

As the local market awaits more clarity on the fiscal and monetary policies under the new
administration, economic prospects and domestic growth remain positive, driven by
government -led infrastructure and digital transformation initiatives, a large consumer base,
good demographic trends, and abundance of natural resources. In addition, capital market
regulators are taking critical steps to further enhance market appeal and liquidity with the
hope of boosting listings in 2025.

-

e

[T~
I - - - i
o

b

said Ms Jasmin MARANAN ,
Capital Markets Advisor, Deloitte Indonesia.
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Country in Focus:
Indonesia

Top 10 largest IPOs in Indonesia in 2024

IPO amount IPO market Industry
raised (US$'m) cap (US$'m) Classification *

Company Date of listing

1 PT Adaro Andalan Indonesia Tbk 05-Dec-24 273 2,728 Energy & Resources Thermal coal mining

Owns and operates a chain of home

2 PT Daya Intiguna Yasa Tbk 19-Dec-24 262 2,624 Consumer .
improvement stores

3 PT Ancara Logistics Indonesia Tbhk 07-Feb-24 Consumer Maritimg transportation. i

55 273 transshipment for coal industry
4  PT Adhi Kartiko Pratama Thk 09-Jan24 34 169 Energy & Resources Nickel ore mining
5 PT Terang Dunia Internusa Tbk. 07-Feb-24 o5 101 Consumer Bicycle industry
6 PT Intra GolfLink Resorts Tbhk 08-Jut24 24 239 Consumer Golf course and property development
7  PT Multi Spunindo Jaya Tbk. 10-Jan24 17 112 Consumer Non-woven industry
8 PT Daaz Bara Lestari Tbk 11-Nov-24 17 112 Consumer Wholesale trade of metal ores
9 PT Verona Indah Pictures Tbhk 08-Oct-24 14 59 Consumer Production house
10 PT Superior Prima Sukses Thk 08-Jut24 16 100 Industrial Products Lightweight brick and mortar cement

industry

Source: IDX website antDeloitte Industrial Classifications

18



Country in Focus:

Indonesia

Main Board and New Economy

2021

2022

Number of IPOs 8 19 15 15 8
Total IPOAmount Raised (US$\ n 63 2,646 1,923 2,560 671
Total IPOMarket Capitalisation (US$A jn 1,007 14,625 34,501 25,203 6,225
Development Board

Number of IPOs 38 25 34 47 30
Total IPOAmount Raised (US$A jn 302 1,832 389 993 222
Total IPOMarket Capitalisation (US$A jn 1,415 8,397 2,308 7,753 1,037
Acceleration Board

Number of IPOs 5 10 10 17 3
Total IPOAmount Raised (US$A jn 12 24 46 54 10
Total IPOMarket Capitalisation (US$A jn 62 108 192 221 43

Source:IDX website

Southeast Asia IPO Capital Market

Development Board

Development Board is a listing board for medium
scale companies that have commercially operated for
more than a year, requiring a minimum revenue
record for the last 12 months.

In 2024, 30 out of the 41 IPOs are listed on the
Development Board.

Average IPO market cap per company listed in the
Development Board is US$165 million in 2023 and
US$35 million in 2024.

It is alaunchpad to the Main Board by providing more
accessto awider group of investors to fund growth
plans.

The board reclassification assessment is conducted
annually in May, and companies can be promoted or
demoted to the other boards based on the ongoing
requirements set forth in the listing regulations.

19
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Country in Focus: Indonesia

Market observations: rising investor confidence

Total Equity Market ~ Capitalisation and Number of listed companies Jakarta Composite Index Performance 2020 22024

s

v

8,500
756 763
8,000
7,500
610

578 7,000

496 6,500

6,000

5,500

5,000

4,500

4,000

3,500

o o —l —
713 766 §888d 3 ¥ 338838833
S5 3853383833835 §§$8
2020 2021 2022 2023 2024 c{"‘lﬁgg&éaéc‘bééﬁ’é&"‘lﬁ
B Market Capitalisation in US$ billion Number of listed companies

Source:Refinitiy 31 December2024
Source: IDX Statistics, 31 December 2024

Undonesi aA sotaliequityrmarkes capitglisation and the steady rise of the Jakarta Composite Index reinforce the country's position as a
resilient investment destination.

17-Mar-24

30-Dec-24,

21-Jun-24

7,080

25-Sep-24

30-Dec-24
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Country in Focus: Indonesia

Market observations: investor base

Number of retail  investors (in millions) 1

6.37

3.45

1.69

2020 2021 2022 2023 2024

Source: KSEI (Indonesia Central Securities Depository) Capital Market Statistic per December 2024.

1 99.65% are retail investors

Retail investor base has grown 277% from 2020 to 2024, with an
average annual growth rate of 39%.

Southeast Asia IPO Capital Market

Equity Ownership by investor type

33.29% 41.88% 40.74% 38.95%

44.56% 38.56% 39.44% 40.48%
22.15% 19.56% 19.82% PAVRSYA)
2021 2022 2023 2024

M Individuals B Domestic Institutions Foreign Institutions

Total Net Foreign Unfl2ow

6,000

5,000 4,821

4,000

3,000 2,662

2,000

1,000
0 —

-1,000 (390)

2021 2022 2023 2024

Source: IDX (Indonesia Stock Exchange) Digital Statistics as of December 2024
KSEI (Indonesia Central Securities Depository) Capital Market Statistic per December 2024

2in IDR converted to USD

1,040

IDX has a balanced proportion of foreign and domestic institutions
in terms of assets ownership, with a net buy position of US$1,361
million as of the end of 2024.

(Qutflow) 1in

USS$ A
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Country in Focus:
I Thailand

Breakdown of Industries in 2024
Number of IPO | IPO Amount Raised

32 IPOsraised IPO market cap Consumer Energy & Resources

US$3811m US$3.2b 14 | US$347m i

38% year-on-year decline in IPO amount raised

Government & Public Services Life Sciences & Health Care
: 6 | US$175m
40 IPOs raised IPO market cap
U S$13b US$5 .0b Financial Services Real Estate

11 US$208m 11 US$5m

Technology, Media &
Telecommunication Industrial Products

3| US$32m 7 1US$44m
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Southeast Asia IPO Capital Market

Although the number of IPOsin Thailand has decreased compared to the previous year, with only 32 listings in
2024, the total amount of funds raised z US$811 million zZ represents 22% of the r e g i totalAmacing
Thailand among the top three markets in Southeast Asia

While challenges with economic decoupling and climate change persist, the capital market continues to grow
and recover, fuelled by strong governance and political stability. There are opportunities in the Thailand
market, with a strong pipeline of upcoming IPOsin the Consumer, Life Sciences& Health Care and Real Estate
Investment Trusts (REITskectors.

14

Un 2024, Thail andAs stock mar ket | andscape and
economic recovery and moderate growth. As companies seek to capitalise on post-

pandemic growth, many have demonstrated resilience and future -readiness with the

development of business strategies and operations which have adopted Generative Al and

robotics. The regulator has also introduced initiatives to enhance market transparency and

support new and growing businesses, including SMEs, further stimulating fundraising

activities.

b

said Ms Wilasinee KRISHNAMRA ,
Transactions Accounting Support Partner, Deloitte Thailand.
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Thailand IPO Market Performance Thailand IPO Market Performance in 2024

IPO amount raised and IPO market capitalisation (U S $ A m
A Thailand capital market saw 32 IPOs

811
2024 i 3173
A Total IPO amount raised US$811 million

1,297
2023 i— 4,971
3505 A Total IPO market capitalisation of US$3,173 million
2022
I 14,061
4.377 A Average performance ratio is similar to 2023, even with lesser number of IPOs
2021
I 14,509
4.356 The IPO market had significantly slowed down due to the global economic challenges ,
202 N 17,590 domestic political uncertainties ~ and new listing regulations

5,000 10,000 15,000 20,000 . _ ]
Top 3 Industries in Thailand IPOs in 2024
IPO Amount Raised (US$'m) B IPO Market Cap (US$'m)
\
Number of IPOs ‘*v ‘y’ *

2024 - 0
Flnan_mal CErauET M Life Sciences &
2023 20 20 Services Health Care
2022 2 ';I'_“mber of IPO: ;‘_”Zber G IO gumber of IPOs:
2021 3 :
IPO Amount Raised: IPO Amount Raised: IPO Amount Raised:
2020 12 16 US$208 million US$347 million US$175 million
5 10 15 20 25 30 35 40 5 IPO Market Cap: IPO Market Cap: IPO Market Cap:
US$1,004 million US$1,184 million US$685 million

W mai PFUND/REIT m SET
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Southeast Asia IPO Capital Market

Country in Focus:
Thailand

Top 10 largest IPOs in Thailand in 2024

- IPO amount raised IPO market cap
# Company Date of listing (US$m) (US$m) Industry
1 Thai Credit Bank Public Company Limited 09-Feb-24 208 1,004 Financial Services SET Commercial bank
2 Neo Corporate Public Company Limited 09-Apr-24 86 295 Consumer SET Personal care products

3 Medeze Group Public Company Limited 15-Oct-24 71 285 II:;LZI?rf |(e:2cr::s & SET Stem cell storage services

Poultry production

4 Food Moments Public Company Limited 25-Jui24 57 148 Consumer SET i o
processing, and distribution

Petchsrivichai Enterprise Public Palm oil production and

> Company Limited L £ L e =3l transportation services
Life Sciences & Pharmaceutical products
6 T.Man Pharmaceutical Public Company Limited 22-Oct-24 49 194 SET manufacturer and
Health Care s
distributor
7 Eilrlilli(t:dhak T RER e FHallE Crmpa 04-Oct-24 32 105 Consumer SET Chain restaurant
8 Nakornthon Hospital Public Company Limited 20-Dec-24 31 123 Life Sciences & SET Gen_eral hospital medical
Health Care services
9 C_ha}osua Foods Industry Public Company 09-Jul24 29 98 Consumer SET Snack products and
Limited processed meat products
10 Euro Creations Public Company Limited 14-Feb-24 23 91 Consumer mai Home furnishing products
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Top Best Performance IPOs in Thailand in 2024

Company Industry IPO Price First date trade

% change
Price (Baht) Price (Baht) P/E Price (Baht) P/E (IPO price vs
Closing price)

Light Up Total Solution Public Company

1 S mai Consumer 3.00 905 510 15.50 53.60 +413.33
Limited

p  PlukPhak Praw Rak Mae SET Consumer 6.70 12.40 44.66 15.50 46.77 +128.36
Public Company Limited ' ' ’ ' ’ '

3 Asian Palm Oil Public Company Limited mai Consumer 0.99 212 5% 0 2.00 6.13 +101.01

g AOVES TS PG SR SET Consumer 3.24 5.25 16.20 6.20 17.41 +85.19
Limited

5 Bangkok ng(_)mlcs Innovation Public SET Life Sciences & 163 440 8 21 4 216 29 67 +34.97
Company Limited Health Care

6  SEIMEDICAL PUBLIC CO., LTD mai HIE SEETEES ¢ 3.10 630 3®2 4.10 17.08 +28.39

" ' Health Care ’ ’ ' ’ ’

7 Maguro Group Public Company Limited mai Consumer 15.90 1940 3341 20.60 33.27 +26.42
Petchsrivichai Enterprise Public

8 Company Limited SET Consumer 2.28 2.44 20.82 2.94 16.13 +31.58

g  IPEElyINEITED [Fes s (Fdle SET Consumer 4.20 4.22 27.46 5.20 34.16 +25.00

Company Limited
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Country in Focus: Thailand

Market observations

Net trading position classinped by investor type (as of 31 December 2024)

Unit: million THB

98,714.00
' Ch
— 243800 -
1,550.00
-635.00
-146,906.00 1,500.00
Local Retail Foreign Investors Local Institute Proprietary 1,450.00
Investors Investors Trading 1,400.00
Net trading value of foreign investors 1,350.00
1,300.00
Unit: million THB
1,250.00
21,195
1,200.00 -.
30Dec 24 {
56,050 -49564 -49,749  ggggy 47,121 -52,117 1,150.00
! Jan24 Feb24 Mar24 Apr24 May24 Jun24 Jul24 Aug24  Sep24 Oct24 Nov24 Dec24
-146,906
-192,083
2023 2024 Q1/23 Q2/23 Q3/23 Q1/24 Q2/24 Q3/24 Q4/24 Source: www.set.or.th(asof 31 December2024)
Key player in Thailand Stock Market Thailand Stock Market Trend
A large proportion of the Thailand market consist of retail The market, SET index closed at THB 1,400.21 million and we
investors . The net fund outflow from foreign investors was a observed a decrease of -1.1 %, yearto-date (YTD) since the
result of sluggish economy and Thai |l and /esondiit fetoeety remains aneven apross all secterss the
turbulence before election and investments shifting to new persistence of global trade wars and geopolitical tensions, combined
technology-based countries (Malaysia, Vietnam and Indonesia) . with Thailand's elevated household debt, poses a significant risk that

warrants close monitoring.
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Country in Focus: Thailand
Thailand IPO pipeline

Number of pipelines breakdown by industry
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There are 9 companies in the listing pipeline of which 9 companies are approved by Thai SEC

A Consumer and Technology, Media & Telecommunication sectors are the leading industries  in the pipeline

A Growing in the mainstream business industry, consumer. After the post -pandemic recovery, Thailand emerges and rebound in particular retail, food
and beverage and tourism along with growing in middle class  and e-commerce booming are driving significant in the consumer market

Source: The Stock Exchange of Thailand (31 December 2024)

Status

Effective: Co mp a filigg/has come into effect 6 months after effective
Approved: C o mp a applidasion for an offer for sale of newly issued shares has been approved
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Breakdown of Industries in 2024 N@

Number of IPO | IPO Amount Raised

3 IPOsraised IPO market cap Energy & Resources

US$203m US$972m 31 US$203m

151% year-on-year increase in IPO amount raised

2023

3 IPOs raised IPO market cap

US$81m US$287m




Southeast Asia IPO Capital Market

Philippines
Key highlights:

The Philippine capital market experienced a resurgence this year, with a remarkable 151% year-on-year
increase in IPO proceeds, despite a decline in the number of IPOs from eight last year to just three this year.
On average, the companies entering the market in 2024 raised approximately US$68 million, a significant
improvement compared to the US$27 million average in 2023.

Unsurprisingly, all three new market entrants were from the Energy & Resources sector. This aligns with the
c o u nt 2032 Apwlicy change allowing full foreign ownership of renewable energy projects, which has
stimulated investment and growth in this sector.

The Philippine Stock Exchange is gaining momentum in 2024, and with improving
macroeconomic conditions and a lower interest rate environment, the country is poised to
lead the way for the Energy & Resources sector in 2025.
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Country in Focus:
Philippines

Philippines PO Market Performance

With atotal of 3 IPOlistings in 2024 (2023 : 3 listings), the total IPO proceeds raised during the year is US$203 million (2023 : US$31 million).

Total IPOamount raisedincreasedby 151%, and the total IPOmarket capitalisation increasedby 239%.

# Company Date of listing IPO Amount Raised (US$'m) IPO Market Cap (US$'m)
1  OceanaGold (Philippines), Inc. 13-May-24 104 519 Energy & Resources
2 Citicore Renewable Energy Corporation 07-Jun24 90 410 Energy & Resources
3 Nexgen Energy Corp. 16-Jut24 9 43 Energy & Resources
Grand total: 203 972
A Back in 2022, the Philippines had allowed full foreign ownership of renewable energy projects . This includes the exploration, development, and

utilisation of solar, wind, hydro, and ocean or tidal energy resources. Fast forward to 2024, the capital market reaps its rewards.

capitalisation of US$972 million. Notably, two of the three new listings in 2023 came from the renewable energy sector, and t he trend continues to

A In 2024, the Philippine Stock Exchange (PSE}¥aw three IPOs in the Energy & Resources industry that raised US$203 million, achieving a market
2024.

A Lowering of transaction tax:  To further revive its capital market, the Philippines government has plans to reduce the stock transaction tax from 0.6%
to 0.1% to enhance the competitiveness of the Philippine Stock Exchange (PSE) by lowering trading costs and attracting more investors.
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Breakdown of Industries in 2024 N@

Number of IPO | IPO Amount Raised

1 IPOsraised IPO market cap Financial Services

US$37m US$135m 11 US$37m

429% year-on-year increase in IPO amount raised

3 IPOs raised IPO market cap

US$7m US$37m







