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A0 wesau o3 IaA @011 How is the raw material price trends in this year ?

Mnoy TREIGEIT ﬂmi( 15U ldneudiawy @Tﬁ@’i’t‘]llﬂﬁ The trend of the raw material price goes up
and down. It depends on the political events and many factors. We run our business regardless
of what is happening in raw material markets, and this is not something we should get distracted
by whether the trend is up or whether the trend is down. We as a management team need to find
a way to deliver whether oil is at $100 or oil is at $20. We as a management team must find the
way to deliver and we have done so. There may be a little bit of a lag effect here and there based
on one quarter. We are focusing on running our business in an agile fashion what comes we will

deal with it.
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M&A and when we will announce our next M&A but what I can share is that M&A is part of
our DNA when we came in 2016. We started to build our capability to do M&A successfully.
We took two years to do this to build our M&A execution capability and also to be clear on what
type of M&A is interesting for us. In 2018, we did M&A in Bangna and India. In 2019, we did
M&A again. In 2020, the first year of Covid, so there is no M&A in that year. In 2021, we did
M&A again and we went to Malaysia. In 2022, we did further M&A in India. So, M&A is bread
and butter for us. We are always ready, and everyone should be ready.
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HIGAIY AU BITNN lanaumia1n dsse 114 Our balance sheet is strong as you can see our
DE ratio is around one time so our balance sheet is strong and of course we will see what type
of potential M&A comes around and then depending on what type of M&A or expansion plans
then we can decide but right now our balance sheet is strong and healthy.
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wietadu qu1s ¥15u1 ldaeudiow § 960111 This is a very interesting question.
Sustainability is driving our business today and our business is strong because, on the product
side, we have a very sustainable packaging solution. Our packaging is all recyclable today and
our packaging is a monolayer. We are doing recyclable and has proven mechanical recyclability
in the residents that we are focused on. We have been doing and this is growing nicely for us by
introducing recycled resins into our packaging control. It has been very busy in this area here in
Thailand, especially on our PET side. On the bio side, it is very exciting area. We are watching
it carefully. Our customers want to be sure that when we are talking about bioplastic, and it is
not competing with the food source because if it is competing with food then perhaps some of
our customers are not so comfortable. So we have not done anything in the bioplastic yet because
either they are technical issues or there are functional issues and we are watching it and
discussing it a lot with our customers. We are optimistic in the future, and we will do something
here but for today we are in monolayer Rigid Recyclable Packaging.
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HIYAIU ANIT FI1TNN Tanausiaiu feael1/i TPAC is not immune to what is happening
macroeconomically ultimately. The consumption of our products is impacted by GDP but what
I can say is that TPAC has very strategically chosen to focus on segments that are able to perform
quite well and be resilient through all economic cycles, for example over 90% of our portfolio
in Food and Beverage Pharmaceuticals and Personal Care. So, these critical essential basic items

are where we are focused on, and these segments historically have performed robustly even

through economic shocks. So, on the cost side, we just finished the year 2022 where we

17



experienced significant cost inflation and maybe we have seen or have not seen the peak of
inflation but what we have here is a management team that has a very strong cost discipline and
has been able to manage these costs and protect our margins as you saw that in 2022. So, we
have to continue the same mindset and get even better.
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