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Industry Fc
Indicator

1. Automobile 19. Industrial Estate

2. Auto Parts 20. Credit Card

3. Electrical Appliances 21. Auto Hire-Purchase

4. Hard Disk Drive 22. Personal Loan

5. Integrated Circuits 23. Hot & Cold Rolled Steel Sheet

6. Frozen & Processed Chicken 24. Long Product Steel

7. Frozen Seafood 25. Private Hospitals

8. Cassava Products 26. Tourist Accommodation

9. Palm Qil 27. Modern Trade

10. Rice 28. Motorcycle

11. Rubber 29. Petrochemicals | HOE |

12. Sugar 30. Power Generation B T W T T ’fjf"f‘f',"_‘f" ***** R

13. Cement 31. Refinery il

14. Construction Contractor 32. Oil Service Station

15. Condominium in BMR 33. Banking

16. Low-rise Housing in BMR 34. Air Passenger Transport L

17. Office Building in BMR 35. Packaging ; ”~ =
Business Research

18. Retail Space in BMR 36. Pawn Shop
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Unit: USD mn
2021 2022 2023 2024 10M25 %YoY Share (%)
Air conditioner 6,486 7,044 6,501 6,888 6,335 10.1 23.3
Television receiver 2,862 2,795 3,058 2,905 2,141 -11.5 9.8
Refrigerator 2,393 2,222 2,070 2,170 1,972 7.0 7.3
Washing machine 1,343 1,190 1,286 1,407 1,360 16.8 4.8
Microwave Oven 1,239 1,402 1,095 803 848 24.5 2.7
Compressor 903 919 762 675 542 -4.5 2.3
Video recording 602 508 419 473 495 27.5 1.6
Others 12,444 13,291 13,464 14,200 13,515 15.6 48.1
Total 28,273 29,371 28,656 29,521 27,208 11.0 100.0
Source: MOC
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Index MPI of Thai HDD mn USD Thai HDD Exports 10M25 = 21.1%Y00¢Y0Y Export of HDD and Computer Components
160 1,800 Unit: USD mn
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1,400 : 15.350 2021 13,036 397 8,602 22,036
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1,200 23
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100 1,000 -50
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6 600 -150 %YoY 21.1 67.7 96.0 64.8
\ 400 -200 Share of HDD Export by destination
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O o O O «@ «H & N &M o < < o
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A d 4 4 & & N N ™M m o oo < s S ST 0o o s 2 & 3 § 3 § =2 &§ 3 § = & =
N N N I N N N N I N N I N N I N NI NI NI SN = = = = = = = %YoY 11.3 77.8 124.3 45.7 -41.6 15.7 21.1
€ 563 6 £ 5836 S5 58356 5 8350 5 8356
- < 7T 0 5 « T 0 s ™" 0 Ss «« ™" 0= <« ™ O Share (%) 44.2 19.2 7.4 5.6 5.3 18.3 100.0
Source: OIE Source: MOC e HDD Growth (RHS) Source: MOC
Revealed Comparative Advantage (RCA) of Thai HDD vsb mn Worldwide PC Export oy Worldwide HDD Shipments Market Share by Manufacturer,2Q2025
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6. Frozen and Processed Chicken (1ﬁLLﬁLL§aLLazLLﬂsgﬂ)
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17. Office Building in BMR (a1a13811%n9wlitan) [1/2]
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Foreign Investment Projects Approved Classified by Sector

9M2025 . .
Sector Ranking Country No. of Projects Value (THB Mn)
No. of Projects Value
o 1 Singapore 312 342,942
Digital Industry 63 322,516 5 o - p——
Electrical Appliances and Electronics industry 291 176,153 ina !
Machinery and Vehicles Industry 329 89,154 3 Hongkong 170 160,070
Metal and Material Industry 346 72,294 4 Japan 187 425,63
Chemical and Petrochemical Industry 252 41,442 S Taiwan 106 21,637
Agricultural, Food and Biotechnology Industries 91 24,275 6 Netherland 40 10,986
Public Utilities 108 18,595 7 Ireland 3 6,972
High Value Service 139 17,190 8 US.A 36 6,347
Creatuve Industry 58 15,773 9 T — 19 4,280
Medical Industry 33 8,688
Total 1,710 786,081 10 France 15 2,452
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Additional Supply (rai)

Year BKK& North Central East NE West South Total
Vicinity
2023 - - - 1,547 - - - 1,547
2024 - 673 - 1,861 - - - 2,534
2Q25 1,892 622 - 7,465 - - - 9,979
Land Sold or Leased (rai)
BKK&
Year .. North Central East NE West South Total
Vicinity
2023 334 26 43 5,136 60 25 - 5,624
2024 603 - 122 7,184 - 57 - 7,966
2Q25 138 - - 3,245 - - - 3,383

Top 10 Foreign Investment 9M2025 Approved by BOI
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21. Auto Hire-Purchase (Lﬁﬂ%ﬂﬂ’l%ﬂ%ﬁ)

i

‘Eiﬂ"ﬂt“lj’]‘ﬁﬂ El’l%il%@]ﬂ’l@]']’]'i] ﬁumvl,@a El’]\'i"ﬂ"lﬂ(ﬂ AINARININ El%(ﬂ‘ﬂilx‘iﬂ\‘]ﬂ 81%

ﬂﬂ')”ﬁ%’ﬁ%/ﬂ@lﬁ'\ﬁﬂii&l

NIETERDA %Wﬂﬂm%ﬂﬂﬂﬂdﬁﬂ%wﬂﬂ@]? LLﬂw‘lﬁuﬂi’] Liﬂuﬁwﬁuﬁ\‘i sznauny

P MEY L"Ullx‘l’) @]‘Luﬂ’ﬁ‘w?ﬂ’]ifw] ﬁ%L"ﬁﬂ?.l D9EDIUWNITEH 8 ﬂ’]dvl.iﬂ@l’m ﬂf%ﬂ’]WViﬁ

Tﬂﬂﬁ%L“ﬁﬂL?ﬁ’]‘D’ﬂﬁJﬂﬂﬂ?Gﬂ@m% I@]U %stage 2 LiNaUI‘I«LSWQU‘Y]?G@YJ mmm

@u‘numaﬂ’mauﬂsua@aamu‘nﬂmmamuqu[umU LATIAINLURND D
LiﬁJﬂﬂﬂJN’]ﬂiULWN"H% ‘ﬁdﬁ"ﬂﬁ]ﬂmﬂ’lu?ﬂ ’ﬁ\‘lNﬂ@]@]ﬂ@l%ﬂlﬂ%ﬂ’ﬁﬂiwﬂaU'ﬁiﬂ‘ﬂ

THB tn

1.25
1.20
1.15
1.10
1.05
1.00
0.95
0.90
0.85
0.80

Hire-Purchase Loan O/S %YOY

10
.'0.000'00'0. 0
® -9.78
0
O -10
0.97 %0
-30
-40
-50
O Hd H o o o o
N o &8 o8 o8 & o 9
g o g o g o o d d O
¥ & § R & & § & F K

B Qutstanding =O==Growth (RHS)

Source: BOT

'000 unit
35

30
25
20
15
10

5

0

Jan-21

Source: FTI

L

Passenger Car Sales

<
o

- =« 4 N N N N MO 0N 0O on g s <
Yoa g g g g g g g g g
&8 5 686 § &8 53 8 § &8 53 68 5§ 5 5 ©

]

assenger Car

BANK |

Jan-25
Apr-25

=O=Growth (RHS)

%
18
16
14
12
10

o N &~ OO

10M25 = 4.3%YoY

Hire-Purchase Loan Quality

15.40

2.01

gl
4Q20

4Q20
2Q21

Source: BOT

%YoY
100

50

-150

-200

Oct-25 mssis—
B,
o o
o

Jul-25

4Q21

2Q22
4Q22

=O==%Stage 2

'000 unit
70

60
50
40
30
20

10

2Q23

0

Jan-21

Source: FTI

4Q23

Apr-21

Jul-21
Oct-21

2Q24
4Q24
2025

== %Stage 3

-'Q'i ﬂfafﬁ'ﬂﬁﬁwamwmudaﬁ‘sﬁa/ammﬁﬂﬁu
o mmmiauuauumssﬁaimadmﬂﬁ L’ﬁ% Iﬂiﬂﬂ']iﬂ']ﬂiwﬂ%ﬁ%“ﬁﬂiﬂ ° @ﬂq@]iﬂﬂ%@lﬂ{lﬂﬂl%ﬂﬂj GQ%LLQ I@]EIL%W']oﬁﬂﬂﬁw'LlelUﬂﬂﬂﬂ@]@nﬁﬁ@alauaﬂ

nveuzlnal
o iqﬂ’liﬂllaﬁﬂﬁLi&lﬂﬂﬂﬂdqﬂiﬂl’w&m% ﬁ?ﬂa@ﬂ'ﬁ“ﬂ'}@ﬂ%ﬁnﬂﬂ'ﬁﬂnﬂiﬂEl@]
o @]%ﬂuﬂ'ﬁ@]\‘]ﬁ’]iﬂﬁﬂ\lLL%QI%&I&@NG (?’l']lwlﬂ“ﬂ']\'i‘l’l@“llu"llﬂﬂﬂMﬂWWﬁ%L‘Ua °

THBbn

Source: BOT

95

90

85

80

7

70

2Q21

4Q21 ==

Commercial Car Sales

~
~
L
S

<

Jan-22
Jul-22

Oct-22
Jan-23

Apr-23

m Commercial Car

Jul-23
Oct-23

£\

Neutral - » Neutral -

° ﬂf]]‘ﬂ'\‘ﬁ%ﬂi’) bIRILLRESIN leﬂuluﬁﬂﬂﬂﬂﬂdﬂﬂﬂ’lﬂiﬂdﬁw ‘Y]’IGL‘ﬂNﬂN’]%Lﬂm"'Vl
auumaumaa@m

iﬂﬂ’liﬂﬂu(ﬂ EV 3% El'ama%”namww”umu‘lﬁuriﬁmmzlu@lssl,u@\m@ﬁaaaa

Title Loan O/S

2Q22

~N
I
g
<

B Qutstanding

10M25 = 3.7%YoY

<
(o\]

.
a
<

=O==Growth (RHS)

Jan-24 s ——

Jul-24

Oct-24
Jan-25

LN
N
L
a
<

n
o
E
-

Oct-25

(o]

(o]

2Q
4Q23

2Q24

4Q24

=O==Growth (RHS)

%YoY

100

50

-150

-200

'000 unit

200

180

160

140

120

100

80

Jan-21

%YoY

20

-7.90

85

2Q25

Apr-Z]_ I

Source: OIE

%
18
16
14
12
10

o N B O

Title Loan Quality

15.20

2.94

4Q20

Source: BOT

Apr-22  mest——"

Jan-22

Jul-22

(o]
(o]
4=
O

o

2Q21

Motorcyclesales

Jan-23

I Motorcycle

4Q21

=O==%Stage 2

Apr-23  m——

Jul-23

2Q22

Oct-23

4Q22
2023
4Q23
2Q24
4Q24
2Q25

=% Stage 3

%YoY

100

10M25 = 1.9%YoY

-100

-200

-300

-400

Apr_24 I
Apr_25 I —
Oct-25 s —

Jan-24
Jul-24
Jan-25
Jul-25

Oct-24

=O==Growth (RHS)




22. Personal Loan (snlzaswuaaa)
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23. Hot & Cold Rolled Steel Sheet (1nanurnInsawIALTW)
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24. Long Product Steel ((wannssznn)
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Share of Private Hospitals by Size

Large
9.4%

Small
29.3%

Medium
61.3%

*Data as of 1 Apr 24

Remark: small size (1-30 beds), medium size (31-200 beds), large size (more than 200 beds)
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No. of Inpatient (IPD) Cases

Performance of SET-listed Private Hospitals in Thailand

THB Bn Total Revenues %YoY
300 50.0
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250 C 30.0

200
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-10.0

100
50 -30.0
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Source: SETSMART Total Revenues —o—%YoY (RHS)
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THB Bn Net Profits and Margin %
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Net Profits =o—Net Profit Margin (RHS)

Note: *the performance of the listed companies under consideration will be based exclusively on those that have already submitted their financial statements.
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Share by region 10M2025
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Occupancy Rate (Nationwide)

Occupancy Rate (Region)

Source : MOTS

Room Rate (Nationwide)

4.5% 2 8% 06% % %  ===Central ===South «===North ===Northeast THB/Room
. . 2,500
Middle East 100.0 90.0 A
2.4% 80.0 o
80.0 66.2 790 2,000 =
60.0
/ ASEAN 60.0 200 .
South Asia 29.9% = g
8.9% 40.0 2024 =71.5% ‘;gg
\ 10M24 =70.7% 20'0 1,000
20.0 10M25 = 71.6% 100
’ 500
0.0 0.0
cwrope/ e ® %22 e RNANNNORRI IR 222 ARRRNIRNNANRRRIINERY 0
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 n : Q : n : n : Q : Q : n :
2399 58588583583 5885885885¢8 §558058258258958358%58 0 e RN RN ANANNNYNOIIIINLLY
of8g~oc8g~o0o8g~o08g~o08g~0c8g=0
Source : MOTS Source : BOT Source : BOT

Source: LH Bank Business Research Analysis

LH BANK ‘ @%ﬁ%)



[ ) [ ]
26. Tourist Accommodation (159u33) [2/2] £\ Neutral +
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International Tourist Arrivals by Region (million persons) International Tourist Arrivals (thousand persons) International Tourist Arrivals (%YoY)
Region 2020 2021 2022 2023 2024 10M25 %YoY 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
ASEAN 165 | o003 459 082 | 1066 | 7.97 99 Jan 3,648.6 7.4 128.2 2,144.9 | 3,0353  3,709.1 Jan -6.1 4.5 -33.8 1,572.8 41.5 +22.2
Feb 1,974.5 5.5 151.8 2,113.6  3,352.3  3,119.4 Feb 4.2 4.8 -8.0 1,292.4 58.6 -6.9
East Asia 209 | 0.04 1.34 758 | 1171 | 733  -25.0 Mar 784.7 6.5 208.1 2,269.7  2,982.7  2,720.5 Mar 6.8 3.1 10.2 990.7 314 -8.8
Europe 508 | 035 > 64 596 734 697 | +13.8 Apr 0.0 8.2 287.5| 2,182.1  2,757.1  2,547.1 Apr 3.0 n.a. 42.7 659.0 26.4 7.6
May 0.0 5.8 508.2 2,013.9  2,633.5 2,266.6 May 4.3 n.a. 106.0 296.3 30.8 -13.9
South Asla | 032 [ 001 | 118 | 200 [ 257 [ Jun 0.0 55 769.0 22412 2,740.4  2,322.8 Jun 1.6 n.a. 300.6 | 1915 223 -15.2
Middle East = 0.08 @ 0.03 0.30 0.60 0.74 0.64 | +54.4 July 0.0 17.3  1,1349 2,490.6  3,103.4  2,610.4 July 12.0 n.a. 409.0 119.5 24.6 -15.9
Aug 0.0 145 1,188.2  2,468.0/ 2,963.1  2,583.6 Aug 1.6 n.a. 454.5 107.7 20.1 -12.8
The Americas | 0.32 0.05 0.59 1.29 1.48 1.21 +7.6
Sep 0.0 11.7| 1,259.3  2,130.6| 2,521.0  2,235.9 Sep 17.2 n.a. 542.2 69.2 18.3 -11.3
Oceania 0.14 | 0.01 0.37 0.78 0.88 0.74 | +6.7 Oct 1.2 19.4| 1,467.4  2,197.0| 2,679.2  2,573.7 Oct 13.7 -4.5 739.4 49.7 21.9 -3.9
Africa 002 | 0.00 0.06 0.12 0.17 TR R Nov 2.9 87.4  1,721.5 2,637.1  3,150.2 - Nov 28.2 1.7 801.7 53.2 19.5 -
Dec 6.3 220.7 22412 3,261.3  3,627.4 - Dec -0.3 4.8 1,074.5 45.5 11.2 -
Total 670 = 0.43 11.07 = 28.15 3554 2669  -6.5 Total  6,418.14 409.72 11,065.23 28,150.02 35,545.71 26,689.07 Total 6.3 3.0 365.4 154.4 26.3 -6.5
Source : MOTS
Occupancy Rate by Region
Central (Inc.BKK) Southern Northern Northeastern
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Jan | 80.91 | 7.80 | 34.71 | 68.51 76.21 @ 77.00 Jan | 7338 | 6.64 | 23.72  67.61 74.88  83.01 Jan | 73.02 | 18.92 | 51.52 | 71.61 | 75.95 @ 79.62 Jan | 68.11 | 23.40 | 42.65  62.23 | 65.96 65.95
Feb | 56.01 | 14.45 | 35.44 | 66.76 75.72  75.60 Feb | 55.79  9.24 | 22.72 | 70.53 | 76.53 | 77.79 Feb | 55.23 | 23.78 | 53.72 | 65.85 | 72.07 74.03 Feb | 60.66 30.94  40.43 | 58.67 | 63.59 | 65.69
Mar | 20.83 | 19.78 @ 38.15  68.19 | 73.63 | 75.17 Mar | 22.91 | 14.14 | 2496 71.80  76.91 @ 75.11 Mar | 23.19 | 24.29 | 4564 | 55.75  58.75 | 59.80 Mar | 14.78  36.58 | 40.57  56.36  62.26 @ 71.26
Apr | 3.88 | 14.58  43.14  70.79 @ 76.25 @ 73.25 Apr | 1.82 | 14.45 3133  76.79  79.90 79.91 Apr | 138 | 13.81  43.60 57.67  61.08 | 64.18 Apr | 0.07 @ 14.98  46.49  59.05 65.71 68.79
May 578 | 6.13 | 4351  66.67 71.70 | 70.82 May = 1.24 @ 1.23 | 3249  69.18 | 74.25 | 74.53 May @ 4.41 | 804 | 40.32  53.83 5831 | 60.53 May @ 2.14 451 | 4480  55.89  60.48  64.61
Jun | 1673 6.13 | 46.58  67.52  70.26 @ 67.24 Jun | 6.00 1.72 | 33.13  67.63  72.97  69.88 Jun | 1547 7.16 @ 42.67 5452  56.57  58.10 Jun | 11.50 | 5.91 | 44.41 56.23  58.93 @ 65.35
July | 2572 | 3.89 | 49.90 70.44 @ 72.65  73.25 July | 13.15 | 1.80 | 44.14  66.54 @ 72.20 @ 79.91 July | 36.42 6.63 | 45.48  55.73  59.03  64.18 July | 3339 | 4.37 | 49.20 58.04 63.96 @ 68.79
Aug | 28.09 | 3.82 | 50.06 71.22  71.99  71.59 Aug | 12.89 @ 1.67 | 45.10  66.51 @ 72.17 @ 69.93 Aug | 3579 | 6.44 | 4559 | 56.84 56.99 | 59.37 Aug | 38.47 | 4.14 | 4839  60.51  63.03 64.84
Sep | 2833  10.47 51.92  67.15 70.18 | 67.78 Sep | 13.68 @ 4.11 | 46.74  65.40  70.78 | 62.50 Sep | 36.36 11.52  47.80 57.39  51.67 @ 60.72 Sep | 39.26 7.64 | 50.09  60.02 60.24  67.78
Oct | 59.35 | 48.81 | 19.95 | 54.34  70.08  69.85 Oct | 16.50 6.93 | 48.15 | 66.66 | 72.56 | 72.77 Oct | 46.13 | 46.13 | 52.33 | 62.57 | 62.71  64.83 Oct | 4590  15.56 | 51.70 | 63.02 | 65.95 64.84
Nov | 63.04 54.97 | 24.06 | 61.42 72.69 - Nov | 17.03  9.34 | 57.73 | 69.71 74.89 - Nov | 56.07 56.07 | 65.79 | 71.26 | 73.89 - Nov | 49.19  26.52 | 53.11 | 63.39 | 65.69 -
Dec | 66.34  62.14  29.47  67.40 78.43 - Dec | 15.29  20.45 | 63.29 74.00 @ 80.34 - Dec | 50.33 | 50.33 | 72.99 77.38 @ 79.66 - Dec | 49.65 | 45.17 | 63.40 68.71 71.26 -
Avg. | 37.92 21.08 38.91 66.70 73.32 72.16 Avg.  20.81 7.64 39.46 69.36 74.87 74.53 Avg.  36.15 22.76 50.62  61.70 63.89 64.54 Avg.  34.43 18.31 47.94  60.18  63.92 66.79

Source : MOTS
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Wholesale and Retail Trade Value vs GDP Growth Wholesale and Retail Trade share of GDP Consumer Confidence Index
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Index Retail Sales Index %YoY
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Source: The National Economic and Social Development Council (NESDC), BOT, National Statistical Office (NSO)
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Power Generation by Fuel

%YoY
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3.7%
-10.0 % 110,000 SPP 8M25 Fuel Oil
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Source: EPPO
Electricity Consumption by Sector (Growth)
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Electricity Consumption Unit : Gwh Power Generation by Fuel Unit : Gwh

Industrial 88,574 86,274 88,226 65,195 Natural Gas 114,637 129,402 136,373 93,815 -11.8
Residential 53,747 57,726 62,188 45,289 5.7 Coal & Lignite 35,523 30,433 33,259 25,930 5.3
Business 46,097 49,962 53,184 39,904 1.6 Imported 35,472 32,805 35,985 29,561 11.3
Agriculture 335 484 476 365 6.5 Renewable Energy 21,876 23,167 23,204 18,102 3.0
Government and Non-Profit 216 222 249 185 22 Hydro Electricity 6,599 6,588 6,415 5,641 14.1
Others 4,219 4,826 5,486 3,502 2141 Diesel 1,626 877 237 21 -90.6
Free of Charge 4,068 4,428 4,661 3,536 23 Fuel Oil 105 11 39 7 -81.3
Total 197,256 203,923 214,469 157,976 3.3 Total 215,838 223,283 235,512 173,077 -4.0
Source : EPPO Source : EPPO
Renewable Energy Consumption for Power Generation by Fuel Type  unit: mw Peak Demand Unit : MW Power Generation Unit : Gwh
Target 2037 Target 2037 2022 2023 2024 2025 (Jan - Aug) 2020 2021 2022 2023 2024 2025 2021 2022
Solar 12,139 3,135 3,249 3,314 6,497 Jan 27,423 25,686 26,688 25,896 28,853 27,363 Jan 17,383 15,499 16,991 16,082 18,201 16,503
Feb Feb
Hydro-floating Solar 2.725 a5 a5 69 69 e 27,112 26,319 27,673 27,687 30,850 30,284 e 16,699 15,558 16,009 16,235 18,633 17,131
Mar 28,637 29,537 30,349 30,213 32,508 32,942 Mar 18,925 19,344 19,739 19,292 21,401 20,638
Biomass 5,790 3,852 3,870 3,798 3,749
Apr 27,747 30,135 32,255 32,324 36,478 34,568 Apr 16,933 17,605 18,333 19,754 21,836 19,908
Wind 2,989 1,545 1,544 1,544 1,544
May 28,328 20,702 29,675 34,131 36,412 33,200 May 18,170 19,169 19,000 21,041 21,805 20,417
Biogas 1,565 643 559 557 557 Jun 27,240 29,602 29,594 31,279 33,100 32,113 Jun 17,066 18,450 18,971 19,419 20,081 19,547
Municipal Waste 900 377 377 377 387 July 26,855 28,601 29,558 30,601 30,229 31,081 July 17,542 17,875 18,943 19,580 19,424 19,763
Industrial Waste 75 34 34 34 34 Aug 27,235 27,642 28,952 30,963 31,201 33,063 Aug 17,445 17,920 18,730 19,430 18,933 20,098
Small Hydro Power 308 207 214 214 214 Sep 27,159 26,841 27,808 28,768 29,953 30,609 Sep 17,279 17,138 17,728 18,438 18,963 19,071
Oct 26,162 26,920 27,042 28,604 30,028 0 Oct 16,480 17,882 17,484 18,708 19,526 0
Large Hydro Power - 2,920 - 2,918 - 2,918 - 2,918 - 2,918 Nov 27,433 27,347 27,833 29,056 30,694 0 Nov 16,387 17,204 17,476 17,745 18,452 0
Other - 0.3 0.3 21.3 21.3 Dec 25,924 25,597 27,125 29,431 29,467 0 Dec 15,713 16,074 16,345 17,557 17,159 0
Total 29,411 12,758 12,810 12,845 15,990 Max 28,637 30,135 32,255 34,131 36,478 34,568 Total 206,023 209,717 215,838 223,283 235512 173,077
Source : DEDE Source : EPPO Source : EPPO
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