Independent Auditor's Report
To the Shareholders of Trinity Watthana Public Company Limited

Qualified Opinion

| have audited the accompanying consolidated financial statements of Trinity Watthana Public Company
Limited and its subsidiaries (the Group), which comprise the consolidated statement of financial position as at
31 December 2022, and the related consolidated statements of comprehensive income, changes in
shareholders’ equity and cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies, and have also audited the separate

financial statements of Trinity Watthana Public Company Limited for the same period.

In my opinion, except for the possible effects on the matter described in the Basis for Qualified Opinion
section of my report, the financial statements referred to above present fairly, in all material respects, the
financial position of Trinity Watthana Public Company Limited and its subsidiaries and of Trinity Watthana
Public Company Limited as at 31 December 2022, their financial performance and cash flows for the year

then ended in accordance with Thai Financial Reporting Standards.

Basis for Qualified Opinion

Securities and derivative business receivables of Baht 4,523 million of Trinity Securities Company Limited,
which is a subsidiary of the Company, as presented in the consolidated financial statements as at 31
December 2022, included securities business receivables of Baht 479 million that had defaulted on payments
of outstanding positions resulting from purchase orders made for shares of a listed company that the Stock
Exchange of Thailand (“SET”) identified as potentially abnormal purchase and sale transactions in November
2022. The Company filed a complaint alleging fraudulent conduct with the Economic Crime Suppression
Division of the Central Investigation Bureau (“ECD”), requesting to proceed with a case against the receivable
and any other individuals involved or previously involved with the receivable for the fraud under the Criminal
Code with a nature of regular or business conduct, which is a predicate offense under the Anti-Money
Laundering Act B.E.2542 (1999). Subsequently, the Anti-Money Laundering Office (“AMLO”) ordered that all
securities brokerage companies involved to proceed with the temporary seizure of assets related to the
aforementioned wrongdoing of both the sellers and the buyers. The committee of the AMLO agreed and
approved that the case shall be submitted to the public prosecutor to file a petition with the court to issue
an order to seize the assets as state property on 7 February 2023. On 16 February 2023, the special
prosecutor under the Office of the Attorney General determined that the gathered evidence showed that the
accused and its associates involved or previously involved with the offender of the fraudulent activities, and
therefore filed a petition with the court. Moreover, on 16 February 2023, the Civil Court issued an emergency
motion for the temporary seizure and attachment of assets related to the alleged wrongdoing until it is
otherwise adjudicated. The subsidiary has filed a petition for protection of its rights from the predicate

offense and submitted supporting evidence that details the damage incurred and the amount of damages



suffered to the authorities at the AMLO. This action was taken to enable the AMLO and the public prosecutor

to pursue legal action to obtain compensatory damages.

In addition, on 10 February 2023, the Securities and Exchange Commission (“SEC”) stated to the ECD that
receivable and 18 co-offenders had caused the general public to misunderstand the price or volume of
securities transactions, thereby violating the Securities and Exchange Act B.E.2535 (1992) and constitutes an
unfair practice that constitutes a criminal offense under the Anti-Money Laundering Act B.E.2542 (1999). The
SEC reported the case to the AMLO for further action. Currently, the subsidiary is awaiting the outcome of the

case from the relevant authorities.

The management of the Company and the subsidiary have determined that this event is an abnormal
transaction, as it was carried out with fraudulent intent. Such conduct is prohibited by law and runs counter
to public order and good morals. Therefore this event must be cancelled and the transaction must be
treated as if it had never occurred. Setting up the allowance for expected credit losses may have an adverse
affect on the case that the subsidiary has filed with the AMLO on 16 February 2023, seeking protection of its
rights from the predicate offense. It may also adversely affect the case under which the subsidiary has filed
the complaint alleging fraudulent conduct with the ECD. Since the setting up the allowance for expected
credit losses could be interpreted as the subsidiary’s acceptance of the disputed transactions as being valid,
along with the acceptance of the damage caused. In this regard, the subsidiary has not recorded any
allowance for expected credit losses related to the overdue securities business receivables mentioned
above. The management of the Company and the subsidiary believe that there is a high probability that this
transaction will be cancelled and treated as if it had never occurred. The overdue amount is expected to be
fully reimbursed from assets totaling Baht 4,470.87 million with interest thereon, which are seized in
accordance with the court order, which is the result of the cooperation and coordination of all relevant
regulators and presentation of evidence proving the wrongdoing of the offenders, leading to legal
proceedings that result in the attachment of assets in accordance with the court order. The subsidiary has
filed the petition with the AMLO, seeking protection of the rights, including compensation for the damage of

assets related that have been attached as a result of the offense mentioned above.

As this event is considered an abnormal transaction, the management of the Company and the subsidiary are
currently unable to find the past comparable cases or any supporting evidence to validate their belief. As a
result, | was unable to obtain sufficient appropriate audit evidence for the allowance for expected credit
losses for such overdue receivable to conclude whether the allowance should be set up, and if so, what the
appropriate balance of the allowance should be. Consequently, my opinion on the allowance for expected
credit losses is qualified. Any adjustments necessary would result in a decrease in the total assets and
retained earnings in the consolidated statement of financial position and the separate statement of financial
position (which presented investments in subsidiaries under the equity method) as at 31 December 2022, and
a decrease in the profit and total comprehensive income in the consolidated and separate statements of

comprehensive income for the year 2022.



| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of my report. | am independent of the Group in accordance with the Code of Ethics for Professional
Accountants including Independence Standards issued by the Federation of Accounting Professions (Code of
Ethics for Professional Accountants) that are relevant to my audit of the financial statements, and | have
fulfilled my other ethical responsibilities in accordance with the Code of Ethics for Professional Accountants. |
believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my

qualified opinion on the consolidated financial statements.
Emphasis of Matter

| draw attention to Note 18 to the consolidated financial statements regarding the investing in associate by
the Company. At present, the Company is in the process of assessing the fair value of the identifiable assets
acquired and liabilities assumed at the investing date of such associate. My conclusion is not qualified in

respect of this matter.
Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit
of the financial statements of the current period. These matters were addressed in the context of my audit of
the financial statements as a whole, and in forming my opinion thereon, and | do not provide a separate

opinion on these matters.

| have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report, including in relation to these matters. Accordingly, my audit included the
performance of procedures designed to respond to my assessment of the risks of material misstatement of
the financial statements. The results of my audit procedures, including the procedures performed to address
the matters below, provide the basis for my audit opinion on the accompanying financial statements as a

whole.

In addition to the matter described in the Basis for Qualified Opinion section, key audit matters and how

audit procedures respond to each matter are described below.
Recognition of brokerage fees and interest on margin loans

The Group’s income mainly consisted of brokerage fees and interest on margin loans, amounting to Baht 260
million and Baht 179 million for the year 2022, respectively, as discussed in Note 29 to the consolidated
financial statements, representing 32 percent and 22 percent of the Group’s total revenues. The subsidiary
charges brokerage fees at percentages of trading volume, which are freely negotiated rate based on a sliding
scale fee structure, whereas interest on margin loans is charged at fixed rates that are adjusted periodically
based on market conditions and the competitive environment. Because of the size and volume of

transactions, the large number of customers, the fees charged to customers being dependent on various



factors, and the recognition of revenue from brokerage fees and interest on margin loans relies primarily on
data processed by information systems, | addressed the measurement and occurrence of brokerage fees and

interest on margin loans as a key audit matter.

The audit procedures | performed were to assess and test, on a sampling basis, the subsidiary’s internal
controls relevant to recognition of brokerage fees and interest on margin loans, including computer-based
controls relevant to the calculation of brokerage fees and interest on margin loans. | also tested, on a
sampling basis, the brokerage rates, interest rates, calculation and account recording. In addition, | performed
analytical procedures on brokerage fees and interest on margin loans and examined, on a sampling basis,

material manual adjustments recorded via journal vouchers.
Goodwill

As discussed in Note 4.12 and Note 21 to the consolidated financial statements, goodwill is assessed for
impairment annually and when circumstances indicate that the carrying value may be impaired. | have
focused my audit on the consideration of impairment of goodwill because the assessment of impairment of
goodwill is a significant accounting estimate requiring management to exercise a high degree of judgement in
using the financial model to calculate the realisable values and in identifying the cash generating units,
estimating the cash inflows that are expected to be generated from that group of assets in the future, and

setting an appropriate discount rate and long-term growth rate.

| assessed the identified cash generating units and financial model and gained an understanding of and tested
the key assumptions applied by the management in preparing estimates of the cash flows expected to be
realised from the group of assets as well as reviewed the discount rate applied by making enquiry of

responsible executives and comparing details with sources of information about the Group and the industry.
Other Information

Management is responsible for the other information. The other information comprise the information
included in annual report of the Group, but does not include the financial statements and my auditor’s
report thereon. The annual report of the Group is expected to be made available to me after the date of this

auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express any form

of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or my knowledge obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am

required to communicate the matter to those charged with governance for correction of the misstatement.



Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Group or to cease operations, or has

no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Thai Standards on Auditing will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these

financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and

maintain professional skepticism throughout the audit. | also:

® |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Group’s internal control.

® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.



® Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If
| conclude that a material uncertainty exists, | am required to draw attention in my auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
my opinion. My conclusions are based on the audit evidence obtained up to the date of my
auditor’s report. However, future events or conditions may cause the Group to cease to continue as

a going concern.

® Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

® Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. |
am responsible for the direction, supervision and performance of the group audit. | remain solely

responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that |
identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters

that may reasonably be thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. | describe these matters in my auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, | determine that a matter should not
be communicated in my report because the adverse consequences of doing so would reasonably be

expected to outweigh the public interest benefits of such communication.

| am responsible for the audit resulting in this independent auditor’s report.
Kirdsiri Kanjanaprakasit

Certified Public Accountant (Thailand) No. 6014

EY Office Limited
Bangkok: 27 February 2023



