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AU LALAANTIFILALINTINA15UDY Advance Opportunities Fund
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Major shareholders: Newmark Group, Inc.

Newmark Group, Inc. Class A (US65158N1028) v
Name Stocks % Valuation
EE Vanguard Portfolio Management LLC 13,836,885 8.856 % 209M$
= BlackRock Advisors LLC 11,380,426 7.284 % 172M $
B Vanguard Capital Management LLC 6,285,138 4.023 % 95M$
Bl DFAAustralia Ltd. 5,027,266 3218 % 76M$
EE Empyrean Capital Partners LP 4,360,150 2.791 % 66M$
EE Geode Capital Management LLC 4,280,199 2.739 % 65M$
Howard Lutnick 4,242,864 2716 % 64M$
STATE STREET CORPORATION 3,872,929 2479 % 59M$
Barry Gosin 3,599,995 2.304 % 54M$
EE Westwood Management Corp. (Texas) 3,393,193 2172 % 51M$
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Breakdown by shareholder type

Institutional
60.8 %

Institutional 63.74%
Others 32.27%
Individuails 5.49%
State Street Corp. 2.48%
SEI Investments Co. 0.52%
Schweizerische Nationalbank 0.19%
Manulife Financial Corp. 0.05%
The Alistate Corp. 0.03%
Governments 0.01%
Fifth Third Bancorp 0.01%

Based on 1000 largest holdings
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103UTEN LHpsnuiEniianuianudiungsunisdaulassaussynuunalugiilusovudiemsinfouiidmiu

(g a

weadu (Catering Truck) wazdlgnAanenistundy 17 uwisialan way fasududwoswonsius saudis dnenw

ATV wATLATOYIENINGINITA TR uERamNssImAlLlaE Al ssuua ueudliii (EV Ecosystem)

FoUALIT Farninavaunsaativayunisaliugsnakasnisiawilasinisvesusevluswanle

Hasuazihlounssudvslugeniuis Advanced Commercial Al Platform for EV (“ACAPE”) Triliu3um
Tupsatlazilumsssendnan nvesusevlidinisfiulalugaamnssusaussyniniiluewanlulssmeendeou
AMZNITUNSUTEMLLT gondwishanaudunsnddunfidnenmlunisiesengsituasadsyariidliuiuiem

Tuszezem
uvenmaninaglasulselesiddgainnisdnamuvesiamu duieluil

(1) Utnaglasunssudnslugensuas ACAPE Fuduunannesuiifesdosiussuvinszideyadie
Al 52UUUTMTIANIS EV Ecosystem 5eUUU3MSIAN1S Fleet saaudluil szuuuinsdnnis
annflvn$e warszuviinsgideyauunne’ Jeanusainanlddesengsfanazasneselalviun

USUnluauIan
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2

(3)

(@)

(5)

a . v

fefideunqe 2
v3tmazlasulenmdlunisimuiuazuenegsiafiiieadesiu Al Data Analytics, EV Platform ua
laseaseiiugiuinu Data Center Fadugsianfuwiliunisdulagelueman wasfaudindamu

azlaileiinsa%ne Data Center Tudsewmdalnaususenitansesiiiialduselowiann Data Center

161

daauiianiuzidy Strategic Partner AifiiA3ovevnvgsiauavausuiiedugusznaunisi
WNetadivgaamnssy BV wasinalulagvidluiasinsssing Fee1agisatuayunisaniiugsne

NsRLIlATING waznsassiusinmiegsiavesusenlusinan

ey ulueslardieEsuas1nuLd N 3o uEn1an1sRukALlATIE 1R UNTEIUTEY

uggaivayunsiulgugdvetouvesuTEnlussery

ynenulUssifiuganvenduaidassiduyarafianulunisuszdiuyangonduas ACAPE 7

Ussiliulaeu3em NewMark Ussinadealus as Tuussidiuiun 7 wqunieu 2569 wuinlasanisd

SN INANDURVUANNITAMULSE ST Bz AU lunaeiNuauladmsunisayu

o dnvmanouununeluannisamu (IRR) egiisesas 12.73 uay

® syznaAunu (Payback Period) agil 4.33 U

who: Sum Vaznamnol§il il (@il 2571-2575)
2571 25712 2573 2574 2575 TOTAL
diAy wazben
dnowdu| o [fwomidu | e [Swowdu] s [dmowdn| % [dnowdun] % [§wouidu %
1| nlldginecin)
2 swldnmdga stato| esa| aosan| anomd| swss| seeon| evo0s| siamd senio smr.’ 284044 | 51840
3 Ui 1A3an visuazying 3434 728%| 2372 273%|  20u18 177%] 2048 151%]  19.64 Lssl s 2.15¢
4 [owngl@emgsiecin) 34844 | 73.58%| 43205 | 49.80%| 55101 48.46%| 71026 | 5297%| 91674 5520%| 295850 | S3.00%
5 |9u1édigsie (i Software AT Platform for EV')
6 Assamilonmn¥n-anoud ItfhiFamaivd $6.40 | 18.28%] f 32666 | 37.65% [ 42466 | 37.35%| 43808 | 34.07%| 55059 | 33.70% f 1,85540 |  33.86°
7 Amssiloumn¥n-duq 3871 sami| t0sse| nzss| sras| nsaoe im2ar| izsed 1saze| rniew|  essss| p2ase
s |9w018g370 (i Software AL Platform for EV ) 12511 | 2642%| 43552 5020%)| 58594 | 51.54%| 63049 | 47.03%| 74388 | 4480%| 252095 46.01%
o |immalEiiau 47355 100%|  867.57 100%| 113695 100%)| 1340.75 100%| 1.660.62 100%| 547944 100%
10 [dvnu:
1 noldamdyan 21087 [ searns| 2sssa[ mpos| ariss[ s2ese| assos| ssos] exnor| amsasd  rossai| sezee
12 Ui IA5TN Y vionazyiny 3262 6.89%| 2254 260%| 1917 169%) 1947 143%| 18,65 1.12%] 1215 2.05°
13 10183379 (Ini Software AT Platform for EV ) 1252 2o nsss| 1azen] 1em9| r02m  esos a0 740 aas|  3ssel 7.04°
14 [ydpdnuoagaie 26501 [ 5596%| 42723 | 49.24%| 50754 | 44.64%| 56527 4216%| 72001 | 43.42%| 248606 | 4537%
15 [iladdu:
16 Amdy oe23[ 2noe| 12250 2sased] 1seas[ 2se0ed 20m02 20used] 2e0a3| ae|  ss2us| 2sse
17 yinn Inseanns viouazying 12| oo s o2m 1.01 [ ouse 1.0 0.14%) 099 o.n'..’ 591 020°
18 101&y370 (i Software Al Platform for EV ) n2so[ sosore|  sieer[ 7270 seous[ soomd] seras[ 000 esoss| oooon| 2izsas| sares
19 [saiilsdudu 208.54 4% 44035 51%| 62041 55%| 77547 58%| 939.61 57%| 299338 55%
20 [Ml¥wlunuduiivam:
21 mlFwlunnduiivamyinain 28.02 s 441 47| 8541 487 5513 4110 6512 ao 24500 447
22 M 1¥8100n(i Software Al Plaftorm for EV ) 3021 6.38%) 8471 o76%| 12sa1| 1noos| isiar| nnzeed] wrsss| rozsd  sees7| 1000
23 [ilsowmmsduiiunugiodng 6793 | 19.50%| 8227 | 19.04%| 10485 19.03%| 15290 | 21.53%( 20500 | 2236% 61295 | 20.72%
24 |Mlinnnuduiivam(ini Software Al Platform for EV) 8238 | 65.85%| 23196 5326%| 34404 | s872%| 41613 | 66.00%| 49096 | 66.00%| 156347 | 62100
duneld
53.99%| 1.ssfaudulsanaumsnndygaunisainadisduluanan
46.01%| 2.gs5A31mi Software Platform EV awdolsvunainmisiianlusunisd 5 i N doiimsTddruannindsnnanisounisiduzasudsim gamu

swlangsAa(idn) Usanamsandi1-5 saasotadsana 300-900 auuveall
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a o %
ANFIUINY 2

el HamsUszudnaInhiulagded@inyadIn1sam UL 1400,000,000 UM ANTIUTEN

ulauadeUseyukteviuieinsanowiinisdvihsenisluasl lnediavensmanauwnuniely

(IRR) wazszeziaan@unu (Payback Period) lunanisiaszineldauufigiuuazisnisuszdiuvesy

Uszillugadndase waziildnssusemansuunuvsenanisaiidunuiuienigldsuasdusinag

ayUaunfigIuves Newmar fail

FnsusziluyargenduIsnuseau 1,800 S

AUseifiudasyldds Discounted Cash Flow (DCF) daduisunsgiulunisuseifiuganigsiauas

Aunindliddmnu lnefiansananuanansalunsaiunseuatuanlueuanvassensius Tuladuyu

AMINAUITENALITIUDAN

AnsAMENsassuelaly 4 duseu fad

1.

Usgananiselaluewiam (Revenue Forecast)
HUszdudaviussnnaniselavesweniuisnaoneiglasanis lned1989anuaugsng
AneaImueInan 31uugnAT Ludldun1siaulnvesgnaInnIsy wagANansalunis
VYYTINY
AUIUNTEUARUAAEYNS (Free Cash Flow)
thseléfaainazliu windunu ldsne a8 Guamuiiiudy uasunumuiou el
Inszuaiuangviiwenduriamnsoairsliluusiasd Faduluaniifamunininaglssu
39
Anannszuaiuanifuyadiilagiy (Discounting)ilosaniuilisulusmaniyadifosnin
Gulutlagdu fussiiuininssuaiuanusdasTanAnaniodnsnanouunui imngas
(Discount Rate %38 WACC) ilsuasfuyadiiagiu ndnnsduinde

yardagu = nszuatuaniuusiagd + (1 + WACOAMUIY
samﬂaﬂ"ﬁ]mﬁuﬁwm
lothyardagtuvesnszuaiuanynt swfugarnaundovsigsia (Terminal Value) 9y
IyadnAanisusoyanwensdnssmUszau 1,800 &uun Jaduyardigusuiiudas

Usziuld

1. ammagﬂuﬁﬂiﬁ (Revenue Assumptions)

Junsussananisingsinezaduseldluemanlavinle lnedrdanndeyafiamnsonsivaeuld wu

O

@)
(©)
@)

nan1saiuanuluesn

LLNUﬁqSﬁﬁ]LLﬁELLNUﬂW?G}ﬁ’]ﬂ

uugnAmuardyy 1o

Y

WAlTUNSAUTAYD9AEIMINTIULALAINABINITVBINAIN

nanfie Melakildmanisaliues wivsediuandeyan1gsnanimnnasessu
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sdeunae 2

20D
=9
.

2. auuAgrunlsuaznszuatuan

deuszanumsneliud asdmnasoisiasiilswagnssuaiuanmdeiila Tasfiarsan
®  FuNUMIVY
e aldanglumsaniiuvnu
o  [uamuiiiaiAu (CAPEX)

®  MEuazRuyuvuiey

'
o o ak

HadNSAe nszuatuandase (Free Cash Flow) Budufiavddnildlunisusyfiuyarfans mszasviouiuan

o

igsnaaunsaasilaase

3. N1531A3123% Worst / Base / Best Case
ileazriounuliiuiuouresyifa Smeaeunadninield 3 auufgiu léun
® Worst Case: 18ldndnann fuyugeninaie vislasansandn
® Base Case: WunsdliimainazAntunniian laelfausfigunuuigiiae
® Best Case: swwleifiulafinitan amuauiunulad wazveenainalaiianiinig

v
¢ &

Mseseini 3 nedivgliiug winadsznaunsivdsunlas yargsiauaznaneuunudseglussaufivuzan

4. WMANAYIAT IRR waw Payback

® IRR (Internal Rate of Return) fia §nsManaULUTIA1AT19E1ATUINNTTAMU ¥INAT IRR F9nT1
FUURLYL (WACC) uansilasenisanunsoaisyannialiungteiula

® Payback Period fio svaziafildlunsfunu Awinannszuaduaniinininvelasuluudazl Bedu

NUAI3? ANULEITINTTAI TN

Aty IRR THuaniinisamulinanauwnuduavsali @ Payback Tduaninagldiaruuinladeasladuamu

NaUAY Fasdesndinfesmuiaannselaluanfusziiansld ldldmlsmedafiieegiasien

UINIINT UTENIZANTUNITUAIA I UTN8191901958UD &2 (Independent Financial Advisor: IFA) L83 A¥i
AMUTIAEITUANNALAANNAYEITIENSLaYANUMINzaNTeIRaulunsdiTIen1s Saudsiansanauufgu

wazdeyaingitosmuvaninaeiinvug

a Y

MeNaINTenIs vsEmaainasaunsaassuaeldiiuinainnisusenaugsianiieideadiugendiuas
ACAPE 9191 118laannnastiansnisladaansdunag (Software License) AMUIN1TMUVUBNTUALNTN (Subscription)

ATUTNITIATIEVTBYA (Analytics Services) WagU3N15atiuaLUTEUY (Support Services) Famnn13aiiugsia
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a o, v
Aadeunfae 2
Wuluauuau asgeiindadiuselausedn (Recurring Income) wagnsyangusasiunvessnelavesussm
il Usdnanainassusuineldaingsianenandudt 2571 WWusduld iWewinniendinisidviisienis usim
zdesniunsatenennalulad (Technology Transfer) Usunmsuagiaiunganawsimnzauiunsldnues
anAlunsazyszina Jansiinaudumaiaiaznisnain Taudndunisaaeuszuu (Pilot Project) fouiin

TAUS A9 3angivg FausSemaininazaduniswdnasanielut 2570 agrelsiniy szeziainanarndusites

WAUNNSAL LN WD Y warndsuwladlanuauAUmInUealAsINIg d@nirnain wastladeduinelives

1.6 msusziiunteluvasusen

o

usgladnrinisusaidiuniglu (Intemal Evaluation) Usgneunisiiansanidinsmenis Ineaseunguuseinu

ludiuvesnsandulanmuiaunanesuy ACAPE (Advanced Commercial Al Platform for EV) 1/afn
1,400 AMUUMUY 31NNTANBITEazBnr0dlATIN1S ACAPE Mdluinulumagsne welulad ssuuyendus
FEUUNIRY wasdneninvesmainsasudiionsmdudlulszwealve fussuneludinnuiuiinisdide

wnanWeasu ACAPE lugarndeinan danumngauuayauaniegsnalussezen)

wenmilam T sagudlniiiiesegufie 35IuHaN15a35193495 Commercial EV Platform 7ideales
ANGnT0 USEMAaT an1Uunislu gliusnisanilynsa ssuueendus ssuuuimanessa seuutiseRu uay
vinsmasnsuegliluwnanwesuien vlimansiglavatsunas (Multiple Revenue Streams) wagiifngnw
Tunsafeselddeliomasneigmsldnuvesgndi lldisenaldiannismesansades :nUssananisiu
= a v ¢ o ' < a ¢a v oo Y = a
n38igu (Base Case) UTEMAMNITlEandmtesaiion1sndisdisuduies 889 Auludusn uaviiandu

3,557 AUlLUN 5 YueiioanvnesiinanUseann 3,946 auuin Tutusn Wuuszunu 15,785 a1uun

nUszanaunslunsilgu (Base Case) USHNANANITAIEBATIMUNETONENTNIAYETUEBNITUIVUIAVDS
namsationsndvdlulssindalne duaadsnanieindusunfignudosiuiios 889 Aululusn waziiudy
Ju 3,557 Aululn 5 saefivonviesaiinaindszann 3,946 aruumtulusn Wudssuna 15,785 duum

o

aunfgufineud1esElingy§a (Conservative Base Case) na1afie vanavielulusnAnduiiesdndiudnunves
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a o, v
a489U1098 2
9[’ R u‘L P ® U @ = o ] Ao A = (%
AAATALAUNIUTENA LazliluUn 5 NIUTUULNGSEAFIUNANUBDLNYUNUARIATIU
Base Case
PROJECT FEASIBILITY : Sales
Unit Price/Unit Amount: Million Baht
No Type of EV Products MB!
2028 2029 2030 2031 2032 (MB) 2028 2029 2030 2031 2032
1 EV Truck 6-wheel Truck 297 396 594 891 1,188 297 88075 | 117434 | 176151 | 264226| 352301
2 EV Truck 10-wheel Truck 299 399 598 897 1,196 492 1,469.97 1,959.96 2,939.94 4,409.91 5,879.89
2 EV prime-mover 243 324 487 730 973 516 | 125576 | 167435| 251153 | 376729 | 5023.05
- EV Bus 8.20 meters 8 10 15 23 30 5.80 44 .09 58.79 88.18 132.27 176.36
5  |EV Bus 12 meters 43 57 85 128 170 6.94 295.76 394.35 591.53 887.29 | 1,183.05
Total (unit) 889 1,186 1,779 2,668 3,557 3,946 5,262 7,893 11,839 15,785

Fefoyarinanavieuiinisuszananisidldneguuauufignudagniiuly widunsannisaindale

Tonmadmsunisiulaladnunn wnn1sanduauduluniueau

@

dedrdyAe ACAPE lalldasiesglaannmsuigsaiiissasauien uidelisaitrgszuu asneliinsele

AoLloRINManegsna Laun

*  Mlyanmsimiiesa EV

o yeliannuinisuaznisungesnw

o swlaanaaniivisalii

*  swlaan Application Software ag Fleet Management
. 'ﬁalé’mﬂﬁ'mamﬁﬁuﬁﬁw,t,amaﬂLﬁwaaqiﬁ% Leasing

aa o

e Tonmalumsvengluguinsmundsnuy nMsuimsuunne’ Laguinishviadulueuian

dnvazasna i liyarivesunanne st unuduiusafiegluszuy (Installed Base) wagdnuiu
Wusiingly Ecosystem danaliselausean (Recurring Revenue) Suualuuiindusgnsmoiiios dnads
aadelatuTumansudaduniu Network Effects wagsiuyun1silasugliuinisvesgnan (Switching

Costs) Gaionaslasansszylfifunilslu Competitive Moats 404 ACAPE

Tuynvesaau nsPeunannesuluyan 1,400 d1uum FlilensPeverdursifiesediufes uiidu
nsidensemsnddunialaya (ntellectual Property) lainagsia seuuUsnIsIANT Ecosystem

Auduusiuiusing uaglontalunisasninseuatiuanssuzenngsnavaeyssnm

o
YR

aanu neldauufgiureinstigiu GadeldiaunisiansaaintussiudidomisuiuruInnainase N3
awmulugadl 1,400 duum Fawgrasessunsdududnenimnisiivle anuansatunisasienseua

Ruantuewan wazlenmdlunisvensunasvesulugnaindunslulsemalneuazsinsUseina Jsdodunis

amunanuAuAuarilenaasmansuunumiraulalussezend
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sdeunae 2

0D
=D,
.

o

2. ngUszasAlunseanualyanuLaswNunTIdRuY

UsdnilingUsrasAlunmseenuaziauaieuaidaiunuliuiyaaalusiiialuased ivesessunisiluy

a

F1UENNNTRWIRIUTEN Msiasuadednennlunisudadu uagn1svenegsiavesuTdnidnggsianinetted v

walulad Al, Digital Platform

v
o

viell madiunulupssiidunisdrszariudiedduuenaindaiu (Payment in Kind) Inefaauasdiszan
uiinnuiegonduas neldtiaAdvanced Commercial Al Platform for EV (“ACAPE”) Fuduunanvasufdsiad
WNeadesiuszuuuimsdamseueudlnindmngiad ssuuuinisianisannivisa ssuvlasgvideyasnie Al uay

JEUVUIMTIANTG EV Ecosystem LUUATUNAT

Aaw & ) a < s g ' o ] a
ANENTIUNTUTENWILI Nslasunsudnslugenduas ACAPE gdivatuayulayiosanliugsiaves
UsEnluseuze1 lnglangn1siauilasinisineItesiu Al Platform waglaseasianugiuauada tiesin
I 7 ' Py’ s & oY v v . Y
gondwIsanandanvauziluunannesuiideddszuussatanadaya seuu iCloud Infrastructure s¥UUIALAY

a

Toya uarsEUU Al Computing Feilanuieilotuazanusadesensiuiugsnasaeud i ndandvdvunalng

= (%

WU saUTIYNRaEIalagansuuatig Auseniigugnannainglulsewalnguasiaievielugiiniaendeuls

3 U

Tnenss

v o

wanINi Hawudsdiunumlugiug Strategic Partner MUsEaUNI0lLAZIATOUNEN9TIAAIGAA VNI
EV, Al Platform uaglassadaiiugiusumalulad siuddaiusiuileduduseneunisiiigrdesivanniiynsa
FPUUNSNIY 58UV Fleet Management wagseuuganiwisaniveueudliih dsusdnaindnngdieativanunis

WoaunnlAsen1s Al Platform luvnewendnas ACAPE U wazgsnanumalulaguasusevlueuaala

v
[ [

noUsvasdd1Anyvain1siunuluassil Sdaaluil

(1) Walusdnlasunssuansluwensduis ACAPE Fadu Al Platform fiarunsavanldwmun sesean
warauayugINAIU EV, Al Platform, Data Analytics LLaziww%ms%’mms%’agamumlwm’

(Big Data Management) U83UsEvluauIAg

2 dieatuayunsiaulasimsidesasimnsasudliiiidandedvunalng 1wy saussnnuaz

o

salagansunalug Auseniigugnivuelvglulsamalnsuaziedorislugiaaondouuas
gefadulassaieiuguAivavesuion nsvenduas ACAPE ddnuuslurensuaf dudu
szuuiiAstesiunsliteyauszinana Al szuvuImsdinnistoyasiusudlnii svuu Fleet
Management 5UU Payment Platform uazszuuu3mssnnisanidiensa dedndudoddssuy

Cloud, Computing Infrastructure ez Data Storage Iuisﬁuqa

(3) dieawiiulonianisgsfanavasauasnelavdliunussnluewan annisliuinisausendinag
33UU%Lﬂ§’1$ﬁ°§J’auua N15UINMIFINNTT EV Ecosystem syuvaniivnsa seuu Fleet Management

KAYUSNISATU Al Platform ieatea
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a o %
ANFIUINY 2

@) Waasuassdnenmuasinauauisalunisudatuvesusenlugnavnssumalulad ndsnu
avo1n waverueud bl sruderiiulantalunisasiaiusiinsniegsna (Strategic

Partnership) fiugusgnaunisaumaluladuaglassaaiugiuvidulagsslseina

(5) dieatiuayunisiulgIuen1ansRukazan A osesUTEnluszere 1) IneAuenITuNISUTEN
A1A31 Nstasunindauniidneninlunmsasiiseliuassesenginadingid ssdeialenidly

nsanszualuantazandediniuRuuYeIUI e luowAn

v
o v 1

el udmsiiunuluassdazldldvibividnlasuiuaniaenss Wesandunstissafuieddu

waNIINAITU (Payment in Kind) winmznssun1suigniiui nindaunlasuanmsiiunuiinaniidnaninly

o o a

NsaseyaAY @luayunIAEugIIAveuTEN LardieaeTINgudmSUNMIvenesiasiu Al EV way soeud

I ugenndigduunnalug W saussynuazsalaeaisvuinivg usenigugnarvunainglulssmalneway

wiaelugiinirendeuldlaensswesuigvlussezen

a ' a & v aw A a o
nanssvuiimedesfetuivuseniunsdifibisnnsasusmeiuiayuldansa

winusenldaunsaeenuaziavereuandyiuyubiunyaaalusdidaluassilliduss vsdmenaldsu

HansgnusiensALiugsiakarguemsmsiulunatei Inelineaudend fnyisialuil

a o

oy vsvnaglasuanudemees i deddguasd anudemeluininegiweniinisaiugsnaves
U3y bisunansenuannalulad soeudlninlulangsialudagiu unusgndsnlludinalulad
dmsunsdaulassaeud@analgd lduniueglulagdu Sweiuldnnmeldvenisniionnssad

Tunsiazd

@ WBimenalillasunssudvslusensinag ACAPE Sadunindaudwafivieniwninnldlumsdesen
§3R9f1U Al EV Ecosystem uaglassmsfifendastusnsudlaiindsnduduunalvg) iwu saussn
wazsolagansuelvg) Ausniggnéuninglussmdlneuasied ovglugd naendels
Tnenssvasuiunlusserend dewaliusvnagdslondlunaiaungsialniuagaduvdeela

LNALBIY

3) Uigmenaliannsadndusunmsiunuasvenegsalanudmineield lnsemegsianietes

Aumalulad Al szuvlieseideya warlassaswiuguiuadnia Jeerdmansenusednenmiy

MW TUTBIUS B lUsTELeN

@ Uigmenadinsdidedninauaninaa euasguen My Weswnuievenaliausaesuasg e
dvewjiioviuuaslasaieliunuldnuusy Jeenvdmadonnudelivvewran Wil dnamu uasy

Tauledevasusym

17



31

3.2

a o %
A9Na9UINIY 2

®) Unendnludedamnumasiuuannuuinidu wu nmsdiutdu mafiamuluguuuudu viens
o Smuelnl @eenadeddsvezianiiudy warenaliduyumnsduniedaulyi

wednnwrsUs YNl sufiguiunsiianuluassl

©) msfivsimldanansadfiunsifiauladnde envdemansznunowunisiuiulasinisuaznIsvee

ginaluewnan sadieiniusvngadelenmansgsiauaglenmalumsaiseusuilodainagns

q U

[ o a

fugamuuaiusinsmagsianinedes

Y 9

nansenunddegteuianannsiauaveuadaiuuliuiuaaalulediin
v o o v v v A . .
drun1sanasvasdndiunistieiuvasifiaiuids (Control Dilution)

Mendaniseanuaziausvieviuaiyiunuliuniyaraluiediin (Private Placement) agiinansenusie

q q

dvisniseenidusvesfeviuAudaidvinisesnidssanasiosas 19.91 lnvanunsomuinilacial

° a

= unudvseandeswesneviulu

FJunuiuntswn + Iudvseandewositoviulyl

= 190,476,190

766,234,798 + 190,476,190

= Souay 19.91
AIUNITAARIVBITIAINAIAVBNY (Price Dilution)

mMenaansoenuasiauevieuaaiuyuliunyanaluisdnia (Private Placement) agliifinanssnusio

JIAVBIWUVBIUTENVT VWAL IAauisToYay -5,420.04 TnvaninsarwiInHanseny lanadl

= TIAPAAADUEUDUE — FIANAIANSAE UV

TN NAINNDULEUDUY

= [0.0269 - 1.4849]

[0.0269]

= Savay -5,420.04 auauissannliinansynusiusian)
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sdeunae 2

0D
=D,
.

F1ANNANANDULAUDUIE:

Tadedgarimdnvesiuadylunariandnninds deunaels Juinisaaseniunesuiuuszyy

AMZATIUNITUSEY

Tuuil 18 fquiou 2569 feiufl 8 nsngAL 2569 Faviriu 0.0269U

F1ANPANANSIAUDVU:

(:9MFAANBULAWDUNE X TNIUTUNTITTURT) +
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sansaud dvdeidumssminonssudvslurensuag ACAPE afwusnuea §
amu

v o

ganekis ACAPE lasuniswauilay §asvu $iudugide1910y31n

uninendgluusemadaalus wasfi@ervmgaunsasunivssaunisa

Tuszeuanna

wilslug3auann laun Mr. Nicholas Lin Faduiudiuvesdfiouvesy
AU LAYLAYAITIAILAUNNTTUN13999 Advance Opportunities Fund
Ingdagiuassduwnyadoriulng uarUses1unisunisves Aether

U q

Holdings Inc. Faluustmanngioulunainndnning Nasdaq
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ANUTINT R INa1I T UAIUNTIBINTLUIUNITHAIL LA NAFD U NA LIS

uanunsaihUlgnudandivdle

1511 Software luldau
eunsvingsnssud gasu ladinsihgeniuis ACAPE Wliusnisun
anflusinsUsewmane waviinsldnuasdudamndivd

agalsfinnu lesan damu Tdeyniudunissnwanuduaudyeyai

Y

nAwazAAmN19gINa vTEnIdlianunsalamedoussme 1e%e

q

99198810 8nv8INSUsIna1 e taglila s uaugusauan

'
a =

Newmark Miluusendusy fudaszynaaiians iuuidvnumauwimils

q

v
|

Tumanandnninduuauin uwasifteviudisil

q

Major shareholders: Newmark Group, Inc.

Newmark Group, Inc. Class A (US65158N1028) v
Name Stocks % Valuation
E= vanguard Portfolio Management LLC 13,836,885 8.856 % 209M$
= BlackRock Advisors LLC 11,380,426 7.284 % 172M$
= Vanguard Capital Management LLC 6,285,138 4.023 % 95M$
Bl DFAAustralia Ltd. 5,027,266 3.218 % 76M$
BE Empyrean Capital Partners LP 4,360,150 2.791 % 66M$
= Geode Capital Management LLC 4,280,199 2739 % 65M$
Howard Lutnick 4,242,864 2716 % 64M$
EE STATE STREET CORPORATION 3,872,929 2479 % 59M$
Barry Gosin 3,599,995 2.304 % 54M$

B Westwood Management Corp. (Texas) 3,393,193 2172 % 51M$
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Breakdown by shareholder type

Institutional
60.8 %

Institutional 63.74%
Others 32.27%
Individuals 5.49%
State Street Corp. 2.48%
SEI Investments Co. 0.52%
Schwelizerische Nationalbank 0.19%
Manulife Financial Corp. 0.05%
The Allstate Corp. 0.03%
Governments 0.01%
Fifth Third Bancorp 0.01%

Based on 1000 largest holdings

mﬂﬂizaumsaﬁumﬁwLﬁuqiﬁaimﬁ’uﬁamuﬁumﬂ 2564
vs¥nilentausziduainud eavigy Auamnsaniunain was
Uszaunisalvesaanulunsiauiwazlviusnisgensduls ACAPE age
seles Fanuznssunisuisvlihdeyadindrunusznounisiansan

ANMULVLNZALYBINTHUIYINTIENTIUAS I

Mondsnsidiviisents gasmuarindsyrainsifianuuay
Uszaumsaiiieafugensuag ACAPE Lﬁadwmmaaﬁmmi (Technology
Transfer) afuayunsinisszuy msUfuussenduas waslimuusihly
mslinuuiuim s yeansvdnfiaaiasiunumilunishiduguams
018997B9ARIINS bAA Mr. Tan Choon Wee Uag Mr. Nicholas Lin %138

UARINTBUNGAIW U AUALAITUAIS

v
v a

wenntl fawuandudsuiaveunisiiuinisguanazingesne

U

woilIs (Maintenance) S3ufian1mun USuUTe wavdUinngonsiuas

ag19neLiad Walissuuaiuisasessunsiasunlasuennaluladuay
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ANuRaN1svasldanu TngusenasliiinseAldiemuiud miuuinmg

aanan neldveunnasioulvnadyyinnaiu

I Ag)

v
=]

atl YaA1T V8T NALITINWIY 1,400,000,000 UM LUUTIANNUNENE B

U

ASOUARNIIENTTAARY tAkA

See

o ANNSITUANTIULBNALIS ACAPE

o mu’%mi@uaLLasﬂﬁ&%’ﬂm%aWém% (Maintenance)

R

o AiauarUFuUTITedwIsluaIAn

o alidefsruyamnsivhmihiivimwssaiuayuszuy
fady Uy laifinszanldhedududmiumaiissnu o
godua$ dmiurensuag ACAPE laififes induengmsldo vied
desmngenduiduudedddumsimuuaruiuusedseiiaiio
sesfumsAsuniameameluladuasaudeinisvesgldnu fasmuds
anaslugsuiingeuldielunmsimuuasiigesnyvenduisdnagn

puaulyNnnaay

AUFUWUSTUUTEN Haaulidinnuduiusle q duuTen nssun1s duims niegioiusie
Tvgjesuien Tudnuaizvesyanaiingzyhinissiudu (Concert Party) wio
faudunusle o ﬁLﬁi’J’wﬂdﬂmﬂuuﬂﬂamummw 258 UBINTE VU A
wEnVEWEuAzAaANENTENG WA 2535 (uvefiinsudluduiu) wayll
Huyanaiiisilosturesuisaudseniarnznssunisfiiunaianui
9. 46/2568 1309 ndninausilun1svinsenisiifedloady asfud 19
FuAY 2568 LazUseniAAuENITUNISAaIAaNNInguisUsewmelneg
Fo9 maamedoyauaznsujianisvesuisnaangifoulusenisi
Aealoatu wa. 2546 astudl 19 wgadnieu 2546 (Lagilddnisudly

LNLBIL)

(m) anwazlnenqluvassienis

%

Umazeenuardnassfuansiyiuyuiieiaueusliiun famu lnodamuazdissavuiiiyuiingiilu
sULUUNENGAU Uszlnvmeniduas ACAPE uwnumsdnssieliuan (payment in kind) Ineussmasldsunssudvily
geNAwsiana1 Jadurerduisunanesudily Al dnsuuimsdoyauazatvayudeyaiifetueusudlin
UsslansaUauazsaussyn lnsuennislinszieanidu (1) mslnseginisldaugueudladngandad (2) n1s
Ansesideunnieaaznsinuseninmislianm waz (3) mslinsizinslduummeiinih e lutoyadmiudnan
50 {NARLUALADS {8 gnAn USEMAaTmEosuIAs wazfuseneunendludfiey seninsnsideus an

sasuslA3assusdun1UelY (Internal Combustion Engine: ICE) lugsnsuslulii (Ev) Insnseunqusianisne
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a o

AN9LTT WUALMBS FEUUASIN N15UTMITIANITEIUNINUE (Fleet Management) WAz UTNITRAINISVIBLUUATY

a

1993 SutgandunulasiinlsEansanmsaivnwvesusznaunsvudiagladafing

uana1nil ganduis ACAPE delasunisesnuwuulimiduunaniesuusmssnnissyuuiian (Ecosystem
Platform) dwmsugnusudliingeanndlyduuunsuiens lneausaldeulestayaseninafusenaunisvuds 6
usn1sanfunsa USenaade an1tun1siu USEnUseiuiy wazklrusn1snunEg U #IusEuuRIialuusI

@‘u&? (Integrated Digital Platform)

(1) Anquszasimsidrsisens

v
o

Usemilinguszasalunisidwisenisluasail iivesesiun1siug uen1en1skuvesusen nsiasuasng

¥ a o

Aneainluniswd st wagn15ve1egINaveIuIEndgssianieitesduinalulad Al Digital Platform uag

KUNE]

Tassasaiugiusu Al Platform Tuaunean atl uSenaglaundawensunas ACAPE lnan1seaniiuansiiiuyuive

=

PszAmouwnuufglounindduludnuaznisdiseaunienindduduuenainiu (Payment in Kind) F33z7g

annsesldiuanvesusvniaziilonalunisdegengsianinninddunlasuun lnedasmuazdiseavuiiiugu

P

sewensig ACAPE Fuduunanosudiviaiiieadesfuszuuimsianisousudlnindsnded ssuuuims
Famsannfinnia seuviaeidayanie Al WaysEuuuInsInnTg EV Ecosystem WUUATUIAT
AunsINIUTENdiui msldsunsaudnslusensiuag ACAPE awthsatuayuuazsosonurLgIRaTDs
vitluszezen laslawemaiaulasimsfiiieafostu Al Data Center waslassadrsiiugiuduidsa idesan
gendnsfinaniidnvasiduunanesudidodldssuulssananateya ssuu Cloud Infrastructure sEUUdALY
fioya uarszuu Al Computing Fausensiuasiuguildnuiniy quideyaiisesiunuilyauseiiug (Al Data

Center) lalaonss
TagusrasdAguainisiiunuluassil Sdaeluil
(1) wWialvusenlesunssuansluvensuig ACAPE Fadunwasnasufiaiuisathunldwmun desen
warauayugINnIU EV, Al Platform, Data Analytics LLaziww%ms%’mms%’agamumlwm’

(Big Data Management) ¥83U5 8 uauAN

o

) WieatuayumsauilAsiNg Al Data Center uazgsnanulaTsaswiiuguAIiavesuTem lny
BoNAwI5 ACAPE fidnwueiduszuuifedesiumstszananatoya Al szuuuimsinnisdeya
gusUA b sEUU Fleet Management s$UU Payment Platform LAZIEUUUTMTIANITANNT

159 Fedndusiedldsyuu Cloud, Computing Infrastructure uaz Data Storage luszAugs

(3) diawiinlonianisgsianavadauvasselavdlauiussnluewan ann1sliuinsausenduas
SLUUIATIETRLA N15UTNSIANTS EV Ecosystem syuuannfiynsa seuu Fleet Management

LATUIN15A1U Al Platform envad
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@) Weaasuasednenmuasinauausalunisudstuvesuievlugnavnssumalulad ndsnu
avo1n waverueud bl sruderiiulantalunisasiaiusiinsniegsna (Strategic

Partnership) fiugusenaunisaumaluladuaglassaianugiualuiassnsseme

(5) dieatiuayunsiulgIueninsiuwazanmadweusBnlusrare lngAnenssuNIsuIEN
A1A31 Nstasunindauniidneninlunmsasiiseliuassesenginadingid ssdeialenidly

nsaenseualuantazandaiiniuRuuUeIUTEriuawIAn

v
o £

vl wihmadiamuluedsdaglaildilfusmlssutuanlaens fafudeiliisneasdonvoumunisld
Fuannmsuianu Wesnfunsiissausnedsduusnandaiiu (Payment in Kind) winnznssunsuismiiiu
1 wingauildsuannisiiamusianandidneniwlunisaiayadiiu afuayunis dudugsiavesui$n wageie
TNIINGINEMTUNTVETIAINY Al wazsaeunlniinidivdvunlg (Commercial EV Truck & Bus) 989U3em

Tuszeze

(3)  swazBuavedundndlunisvinsens

n$ngaunusEnazlasuan Hamu toun sandwls ACAPE Fauduwnannasufdvanimuiiuiiosassu

Y 9

a ¢

gsfvguguAlNiBanndivd (Commercial EV Ecosystem) IagianizsaUanazsausimnlnill saufisszuuuims
Jamsdeya MIlnsenteyamemalulad Al kazseuuuimsiansias@aseiiuguiinettesiveueudl il

U

W

woNAWIS ACAPE Hpnuanunsatunsiiasizideyanisldeusasudliinieamnfisduuy Real-time /1y
wialulag Al uag Data Analytics 1ngAToUARNNITILATIENAIUAN 9 LU N153kATIERUTEanEnmnisldau
gIUNIMUE (Fleet Utilization Analytics) ﬂ’]i%l,mwﬁqsummwmma? (Battery Health Monitoring) AsAIANITal
N15%ouU139829111 (Predictive Maintenance) N153tA318%N15LENE 997U (Energy Consumption Analytics)
5471503 M59An 5@ unsuazn15915 9l (Route and Charging Optimization) Ll 9¥28aAF N U 11 &

UsgAnSnmmsanliuanu wavanszeziamenldnuraseuniviug (Downtime)

NN YoUALITAINE1I8I5095UNSIWoNABAUSEULUSMSINN158A1TY199 (Charging Management
System) s¥UUT13¥IIU (Payment Gateway) 5¥UUUTMIIANSUUALADILAEA Y IYT0 SIuTassuufamudaya
AU ESG wagmsannisudseiwiseunsyan Jaigaiuayunisaiidugsiavesiusznaunmsvuds gliusns Fleet

soeudlnin USEnaas andunstu usenuseiuds waeUsznaunisluseuy EV Ecosystem latiaasuaeas

ANENTSUNISUS AU saudiag ACAPE lulmduiieswanduisd1nsunisusrisannissaeus i

it uidsidnuasduunansiesufdviauariassadrsiugiudutoya (Digital Infrastructure Platform) fiannsn
Ao8on3WAUTIAA1U Al, Big Data Analytics N15398uagimu1v03uIEnausasudlninidivdvunnlng
(Commercial EV Truck & Bus) vasuievluowinals LﬁaamﬂizwﬁaﬂénﬁwLﬁuﬁaﬂ%’izwﬂizmamafﬁagaﬁumm
1‘1/11:1,;' (Big Data Processing) s¥uu Cloud Infrastructure wuué’mﬁvﬁﬁaga (Data Storage Infrastructure) Wagszuy

Al Computing Tuszugs
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wadl Us¥mAIRIn wenuad ACAPE azdidneamlunsiaunduunanresuadieglduvusoos
(Recurring Revenue Platform) K1u3UuwuUgsia Software-as-a-Service (SaaS) kaguIn15AIUATNAs1Y 9 19U
ATUTNITTZUVUTUITTANITNDIBIUNINUY (Fleet Management Subscription) A1UT #1552 UUADNT U159
ASTTILEENINGINTIUNNTTITEIU AIUTNITAUTBYALAYNITIATIEYTRYaLTeEn (Data Analytics Services)
Fudenuimsianisuunneduarndany fenatedinlonalunisasenelduasnseuatuanliunuisnlussey

811

wonALITHINa 1 lRTUNSUsTuyaAlagdUss I uyam1dase Newmark Lifiyamnlainindt 1,800,000,000

um eglsinuyaaldlunisvisenisasslimualinlidiu 1,400,000,000 um

(a)  yadswwesemsuazseazBeaisnstrszAneuwny

Utz sen1slaundewenduwas ACAPE 1ndasu neilyar1siavessienishidifiv 1,400,000,000

U (MTRUES8AUUN)

Tumsidwisienisnsall UsEnazesnuaydnassviuasiayiiuyudiwiulifiu 190,476,190 vu yar1¥ng
Tiuay 25 v iundamu lusiaauevieiuas 7.35 v Aaduyaaisaulifiv 1,400,000,000 um ey

ANMBULNUAIMNSUNTLALNTawaNAL5 ACAPE

o o '

il JaamuazdszAamiuandyiinnuainanilaenslounsndduussunveenduis ACAPE Tiunusununu

U q

See

M3815EA28EUER (Payment in Kind) Aendan1sidviisisnisuduasa vsenaslasunssuans wasnausylevily

'
[ o a

BoWAWIS ACAPE vauziidaanuazlasuiuadyiuvuuesuigndiuauliiv 190,476,190 siu Andudadu

q

Usznnnufauay 24.86 V093 1IUUNRONLALTITELAWIIMUAYEIUS TAaUNSIN TN SN uluasadl

1%

yarvewaniuIs ACAPE lasunisusziliulng Newmark Sududusyifiudase lnesenunsussifiussy

Twenduasinanilyanilidosndt 1,800,000,000 vm egrslsinny gdyaldiasamnasimuayaniildlunis

Wvisensasalllinladifiv 1,400,000,000 Um BendngamInusenunIsUTEELAINEAT

ﬂmzﬂﬁmmw%ﬁwﬁmsmLLé’aLﬁudmaﬁwaamsJmiu,a53%'1368’153mmammuﬁmmmmzauLLaufJ‘u

s o

Usglenisauivm asanusdmaunsalaundawenduas ACAPE Faludunsndnidnenmlunisnesengsivlu

aunan taglidndudasldiduannsonan s ni N uAuaINNISIIIYN91801509n817 9191 wileeandunisean

¥
A a v ¢

PANNSNINDTNTLARBAUNTNG USENVaTLI518a8L Do LAY ALl

(1) UszLnnuarseasdunvaannsngnsadunsng nlgtseanauwny

U3EnaresnuaviauavIeuaniy iy uesuien §1u9u 190,476,190 viu yariinsbiuag
25.00 U Hewauevieliiuuaaaluledia (Private Placement) lusiaviuaz 7.35 um sauduyarvisdulaiiu
1,400,000,000 v Falgidvredunsiavevieiuiioantyalusiaiiiniifesas 90 vesIAIMaIN AUVANINA

P99UIENIA N, 28/2565
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el "seean” snedimadindemsminvesiuresitnlunaiandnninds founds 15
Fuvhmsfnsetu neutuiiaaznssumsiiudliiauensedefiusyyuifovuvesitm eveeysiElviuisnoonuay
iauemeusioyanaluasiia laefinefundstniminvesuresisniidnudounds 15 fuhnsfeseiiuy
Aesgninadudl 18 fiquisu 2569 Aetuil 8 nsngIAx 2569 Fawindy 0.0269 UIn (Fayasin SETSMART A1

www.setsmart.com)

VP RR TV VAT sauthnimdnieds | mavuresuisniinamts | sevuiiaueunelsiiug
15 fwimsvesussn | vddlasudunsndvenduas awmulundad
(P29l 18 Tqurey ndasyuluasil
2569 - 8 N3NgAY (Awtums P/BV)
2569)
AU 0.0269 3.09% 7.35

VUBLYE) SNUINAIUALAAIEMOULNIUINGNTIEITIAY (U yarneTey® (P/BV) museazidendiewiu

Uitmiinnsanuaslflassesesiumamuiiiedmuasaaueneiuiisnan 7.35 vindevu eiiey
fusaudisimiiniede 15 fuhnsvesuidvlugietuil 15 Squisu 2569 feiufl 3 nangiew 2569 Fadunis
VeriusIAngs Wewisuitu (1) yarriumaedyTveauiom a lasina 17 2569 fisiaAnau -0.0996 vwsetiu (2)
\nausifvLAyAR1ARoULLAIN SAsI@ILTIAY AU yar1mstyd (P/BV) fi31A1 0.4015 Umsevu uag (3)

FIAWLveIUTENAavTmdslasudunindgenduisaingamuluasail (Fumiu P/BV) A51a7 3.09 U mseviy

2 WM INNTUNANUAYBAIEROULNY

Dewheusevliladnausznoumsiidmlsgns vdnidlaldinasiimunyardmauunuain snsnadu

T1AYu AU yarmadnd (P/BY) daeaziden Aasieluil

Joauyfgu U8R

Qa@iwawm’s%mmwmu%a 1,800,000,000 U ANUTIBNUUTTEIUYAATINTVRY VSN

USEndUszdiusueug ety fustiuiflueygn NewMark Usgine

daalus deAlUs Useiliumny Discounted Cash
Flow*

YAABENALITANNTIBUTRT 1,400,000,000 U yaAthagIns TN UL

Usenlaresesiugamu anzinzadlundal

IunruresUIEniutagiu 766,234,798 VU -

SR UL 2L 2 190,476,190 iu -

ﬁwuauﬁuﬁwm 956,710,988 VU -

gnsyarwenduIieny vse 1.46 usteiu Wisulaiudnsduyadiniadayd

book value
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TosuyAgy U8R
JnT1EIU IAYU U YaAIN 2.11 v sy AWINAINSNTIEI P/BV NYUUTEN
Ty (P/BV) umngugerawslunaarannInegume

Uszineilng **

FIAVUNAIANLY 3.09 UsaYY -

Auiaueelviiugamu 7.35 Usevu ldldnsiawemeiusimemliiudamu

vanewn  * geeazdealussnulssifiuyarifionisues visndussiuiilueyyn NewMark Uszine
dsaluf Faduuidmusziiuynnaiian
“* AIMINENTIEI P/BV Yasuusenumsureduasiunaiandnnindurisseinalng
AS, BOL, NETBAY, BIZ, VCOM, HUMAN, APP

s 4

Uisvldsenunsuszifiugarieenduas ACAPE dnsinlng NewMark Real Estate Singapore Pte. Ltd.
Fauseiiiuyaliuszanm 1,800 duum WWudeyadredessneunsisnsaiarnisiesafmunsiandens i
senumsUssdiudnandlfibunmisneiddygraziomnadd uidudeyavszneunmsfiansandmiuiads
duilieades

mMendnaasansziheuisnuasine daosglitmiuRosantadesn 4 fiieatestugsnss 01d
srozhalumswanuaziesenvenldng nsamuiivivnazdesindumafinduniofaugifauazvenegu

=2

ANAT AYULEBIBINTALTUTINLUTINIUAY HABAFULUININAIIUTINI DT ULENITEUINAFUNT JEUITONNA

Y 3 POy

v
o ] ' v

fmunsIAdoueldi 1,400 druum Fadindngariidussiiudassssiiulissana 400 Suum vieUszana
Joway 22.2

uonantl famuiinnulszasdfiasdriunduiusinndanagys (Strategic Partner) voauisnlussezem
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paavdnninduwisszinalne Ges ndninael feuly wagismsinnsanmuelrsuuansiyvideruyiudvsludiu
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(v)  msdwangadinenis

o @

NIANINVUIATBIGINTIUNTLALTWBNALIT ACAPE unaninadin1syinsien1sidedfey Awanle

o &
JU
o
o ‘ o N1IATUINU UYUIN
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1. \nouai dnduilduviedmiellresuiuniianmu x yamdunindgninasux 100 lignansarwandld (fedan
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4. \neuayan FuauvuiieeniitednszAduning x 100 190,476,190 x 100 founy
U IUIUUTDBNLALTITHUTIVDIUTEN 766,234,725 24.86
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ANENTTUNTUSYNLANA1s U aA1v0gaNAuIs ACAPE FeldsumsuseiliulneUssiluyanidasy
Newmark Real Estate Singapore Pte. Ltd. lngs1ga1unsusziliuyaissyingenduisanaiiiyanlidesnds
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ANENIIUNITUTEN (Board of Directors) WagAMENITUNIIATIAADU (Audit Committee) LATA15ON
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