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13 June 2023

Subject Independent Financial Advisor’s Opinions Report on the Disposal of Assets and Connected Transactions

Concerning the Disposal of Shares in Than Jaidee Money Service Co., Ltd.

To President
The Stock Exchange of Thailand

According to the Board of Directors Meeting No. 3/2023 of B-52 Capital Public Company Limited (“the
Company”) held on 16 May 2023 which resolved to approved the disposal of ordinary shares in Than Jaidee
Money Service Co., Ltd. (“TJDM”) (subsidiary 100.00 percent) in the propotion of 90.10 percent to Mr. Jirawut
Kunwanan (“the Buyer”) who is a major shareholder of the Company. The aforementioned transaction is regarded
as a connected transaction (which is business disposal transaction after TIDM has already increased its registered

capital in the amount of THB 21.00 million) (hereinafter referred to “the Transaction”).

As of 16 May 2023, TJDM has THB 5.00 million registered capital and paid-up capital, consisting of 50,000
ordinary shares with par value at THB 100.00 per share. TJDM has scheduled a shareholders' meeting to consider
and approve the increase of the registered capital and paid-up capital in the amount of THB 21.00 million to be a
new registered and paid-up capital of THB 26.00 million. As of 25 May 2023, TJDM registered capital and paid-up
capital with the Department of Business Development, Ministry of Commerce. The increase of the registered capital
and paid-up capital is due to the repayment of the TJDM’s loans to the Company in amount of THB 14.50 million
and the repayment of the TJDM’s liability to the Company in amount of THB 6.30 million, which consists of the
Company's debt of THB 5.96 million and other payables of THB 0.34 million, which are not related to the Company,
such as the Revenue Department, projected employee commission and creditors of other companies, etc., and to
other payables in amount of THB 20.80 million (estimated net balance as of 30 June 2023 by the Company).
Hence, TJIDM's liabilities with the Company will be exhausted and TJDM's shareholders' equity will turn to positive
approximately THB 3.40 million (estimated net balance as of 30 June 2023 by the Company). Currently, TJDM has
already repaid all loans and debts to the Company and other creditors. However, the Company has increased the
capital to TJDM in the amount of THB 21.00 million which is entirely from internal cash flow of the Company.

Thus, the capital increase is a remission of debt for TIDM in order to have an efficient debt and capital restructuring.

The Company has considered that the Buyer is a person who has the potential and is a major shareholder
in Kow Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu Sales Co.,Ltd. and operates
as an Isuzu car dealer both in terms of turnkey distribution and after sales service. Currently, there are showrooms
and sales offices located in Bangkok and its vicinity and 4 provinces in the northeastern region, namely Khon Kaen,
Mahasarakham, Roi Et, and Loei. Moreover, there are plans to expand the business to members of grocery shop
owners on the TanjaiD platform nationwide as Isuzu pickup trucks are in demand by small business. This will be

conductive to TJDM’s business operation. In this regard, the Company has set the price conditions for TJDM in the
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amount of THB 0.05 million per month plus 2.00 percent of sales before VAT. The IFA views that the service fee is
reasonable as the current fixed usage fee starts from THB 0.04 million per year to more than THB 0.10 million per
year, therefore, the fixed usage fee of THB 0.05 million per month or THB 0.60 million per year of the Company is
reasonable fee compared to the market price and it is comparable to the Merchant Discount Rate (MDR) of 1.00 -
3.00 percent which TJDM will pay to the Company. In this regared, the Company will consider adjusting the service
fee each year as necessary and appropriate since the contract is an annual contract between the Company and
TJDM, which either party can terminate at any time with 30 days advance notice. In addition, there will benefit to
the Company to maintain the proportion of 9.90-percent share in TJDM as the Company is still confidence in
TJDM's business that will have an opportunity to grow. In this regard, the Company will mainly consider the benefits
of the Company's shareholders to increase capital in TJDM if TJDM has to increase capital in the future. In contrast,
if TIDM's future performance is not as expected, the Company may consider not increasing its capital and/or
reducing its shareholding proportion. Such consideration will be for the best interests of the Company's
shareholders. Moreover, the Buyer can enter into the Transaction and agree on conditions within time specified by

the Company so that the Company can mitigate the risks that may occur in the operations of the Company.

According to the connected transaction, the IFA has verified that there will be no conflict of interest by
considering the main business structure of the Company. There is core revenue from the sale of consumer products
(such as seasonings cooking ingredients) and small appliances (such as fans, mini juice blenders, smart watches
and mobile phones) priced at less than THB 7,000 in cash through Tanjai Distribution Co., Ltd. This is different from
TJDM's business which the main revenue comes in the form of Installment payments only. Therefore, the business
of the Company after the transaction will not compete with TIDM's business that will be disposed of because the

types of products offered on the platform and payment methods are different.

In this regard, the Company has hired Capital One Partners Company Limited, a financial advisory firm
approved by the Securities and Exchange Commission (“SEC”) to assesses the fair value of TJDM’s fair value by
using the Discount Cash Flow Approach (“DCF”). The intrinsic value of shareholder’s equity is THB 33.64 million,
which is between THB 29.76 — 38.27 million or equivalent to the value of THB 114.48 — 147.19 per shares

The company will disposal 234,260 shares of TJIDM or equal to the proportion of 90.10 percent to the
Buyer in the total amount of THB 30.00 million (“the Transaction Price”) or equivalent to the value of THB 128.06

per shares.

The Transaction is considered as a disposal of assets transaction of the Company according to the
Notification of Capital Market Supervisory Board No. Tor Jor. 20/2008 Re: Rules on Entering into material
Transactions Deemed as Acquisition or Disposal of Assets dated 31 August 2008 and amendments and the
Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other
Acts of Listed Companies Concerning the Acquisition and Disposal of Assets B.E.2547 dated 29 October 2004 and
amendments (“Acquisition and Disposal of Assets Notifications”). Whereby, the Transaction can be calculated
a transaction size of 10.87 percent based on the total value of the consideration received basis. Whereas, the
Company has no any transaction during the past 6 months before entering into the Transaction. Furthermore, the

Transaction is considered as a connected transaction of the Company according to the Notification of the Capital
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Market Supervisory Board No. TorJor. 21/2008 Re: Rules for Connected Transactions and according to the
Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other
Acts of Listed Companies Concerning Connected Transactions B.E.2546 (“Connected Transaction Notifications”).
This is because of the transaction between the Company and the Buyer who is a major shareholder of the
Company. Whereby, the connected transaction is a large transaction size which is more than 3.00 percent of the
Net Tangible Assets ("NTA") so that the Company is obliged to disclose information on the connected transactions
to the Stock Exchange of Thailand (“SET”) and seeking approval from the shareholders by appointing an

independent financial advisor to provide opinions to the shareholders.
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In this regard, the Company has appointed Avantgarde Capital Co., Ltd. as an independent financial advisor (“the
IFA”) to express the opinions regarding the reasonableness of the Transaction. In the preparation of the IFA's
opinions report, the IFA has studied the reasonableness of entering into the transaction including information and
documents received from the Company and various information disclosed by the Company to the public such as
annual report, audited or reviewed financial statements by the Company's certified public accountant, as well as
other information from public sources, including information from interviews and etc. The IFA's opinions are based
on the assumption that all information and documents received from the Company including from interviews with
the Company's and TJDM’s executives, are accurate and complete, showing the latest view of the Company and

TJDM that is no change in the future to affect the Company's business operations significantly.

The IFA's opinions are for information purposes only in considering the approval of the Transaction. The
shareholders should study the information and opinions of the IFA in various aspects to use as information for
their making decision. However, the final decision to approve is at the discretion of each shareholder of the

Company.
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Glossary

“CAGR” Compound Annual Growth Rate

“D/E” Debt to Equity Ratio

“DCF” Discounted Cash Flow

“EV/EBITOA” Enterprise Value/Earnings before interest, tax, depreciation and
amortization

“FCFF” Free Cash Flow to Firm

“Kd” Cost of Debt

“Ke” Cost of Equity

“NTA” Net Tangible Assets

“P/BV” Price-to-book Value Ratio

“P/E” Price-to-earnings Ratio

“WACC” Weighted Average Cost of Capital

“Wd” Weight of Debt

“We” Weight of Equity

“SET” Stock Exchange of Thailand

“Tanjai Distribution Co., Ltd.”

Business model planned by the Company.

“@r

Tanjai Dee sales team”

A nationwide team to help merchants effectively utilize the TanjaiD

platform

“TanjaiD”

The Company’s TanjaiD platform

“Independent financial advisor”

Avantgarde Capital Company Limited

“The Transaction”

The disposal of ordinary shares in Than Jaidee Money Service Co.,
Ltd. (“TJDM”) (the Company’s subsidiary 100.00 percent) in the
propotion of 90.10 percent to Mr. Jirawut Kunwanan (“the Buyer”)
who is a major shareholder of the Company. The aforementioned
transaction is regarded as a connected transaction which is business
disposal transaction after TJDM has already increased its registered

capital in the amount of THB 21.00 million

“The Company”

B-52 Capital Public Company Limited

“The Notification of Connected

Transactions”

The Notification of the Capital Market Supervisory Board No.
TorChor. 21/2008 re: rules on entering connected transaction and
the Notification of the Board of Directors of the Stock Exchange of
Thailand Re: Disclosure of Information and Other Acts of Listed
Companies Concerning the Connected Transactions B.E. 2003 (and

as amended)
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The Notification of the Capital Market Supervisory Board No.
TorChor. 20/2008 Re: Significant transactions that qualify as the
o acquisition or disposal of assets dated on 31 August 2008 (and as

“Announcement on Acquisition or
amended) and the Notification of the Board of Governors of the

Disposal of Assets”

Stock Exchange of Thailand Re: Disclosure of Information and Acts
of Listed Companies Concerning the Acquisition or Disposal of Assets

2004 dated on 29 October 2004 (and as amended)

“The Buyer” Mr. Jirawut Kunwanan

“SEC” Securities and Exchange Commission
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1. Executive Summary
1.1 Overview and purposes of the transaction

According to the Board of Directors Meeting No. 3/2023 of B-52 Capital Public Company Limited (“the
Company”) held on 16 May 2023 which resolved to approved the disposal of ordinary shares in Than
Jaidee Money Service Co., Ltd. (“TJDM”) (subsidiary 100.00 percent) in the propotion of 90.10 percent
to Mr. Jirawut Kunwanan (“the Buyer”) who is a major shareholder of the Company. The aforementioned
transaction is regarded as a connected transaction (which is business disposal transaction after TJDM
has already increased its registered capital in the amount of THB 21.00 million) (hereinafter referred to

“the Transaction”).

As of 16 May 2023, TJDM has THB 5.00 million registered capital and paid-up capital, consisting of 50,000
ordinary shares with par value at THB 100.00 per share. TJDM has scheduled a shareholders' meeting to
consider and approve the increase of the registered capital and paid-up capital in the amount of THB
21.00 million to be a new registered and paid-up capital of THB 26.00 million. As of 25 May 2023, TJDM
registered capital and paid-up capital with the Department of Business Development, Ministry of
Commerce. The increase of the registered capital and paid-up capital is due to the repayment of the
TJDM’s loans to the Company in amount of THB 14.50 million and the repayment of the TJDM’s liability
to the Company in amount of THB 6.30 million, which consists of the Company's debt of THB 5.96
million and other payables of THB 0.34 million, which are not related to the Company, such as the
Revenue Department, projected employee commission and creditors of other companies, etc., and to
other payables in amount of THB 20.80 million (estimated net balance as of 30 June 2023 by the
Company). Hence, TIDM's liabilities with the Company will be exhausted and TJDM's shareholders' equity
will turn to positive approximately THB 3.40 million (estimated net balance as of 30 June 2023 by the
Company). Currently, TJDM has already repaid all loans and debts to the Company and other creditors.
However, the Company has increased the capital to TJDM in the amount of THB 21.00 million which is
entirely from internal cash flow of the Company. Thus, the capital increase is a remission of debt for

TJDM in order to have an efficient debt and capital restructuring.

The Company has considered that the Buyer is a person who has the potential and is a major
shareholder in Kow Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu Sales
Co.,Ltd. and operates as an Isuzu car dealer both in terms of turnkey distribution and after sales service.
Currently, there are showrooms and sales offices located in Bangkok and its vicinity and 4 provinces in
the northeastern region, namely Khon Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans
to expand the business to members of grocery shop owners on the TanjaiD platform nationwide as
Isuzu pickup trucks are in demand by small business. This will be conductive to TIDM’s business
operation. In this regard, the Company has set the price conditions for TJDM in the amount of THB 0.05
million per month plus 2.00 percent of sales before VAT. The IFA views that the service fee is reasonable

as the current fixed usage fee starts from THB 0.04 million per year to more than THB 0.10 million per
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year, therefore, the fixed usage fee of THB 0.05 million per month or THB 0.60 million per year of the
Company is reasonable fee compared to the market price and it is comparable to the Merchant Discount
Rate (MDR) of 1.00 - 3.00 percent which TJDM will pay to the Company. In this regared, the Company
will consider adjusting the service fee each year as necessary and appropriate since the contract is an
annual contract between the Company and TJDM, which either party can terminate at any time with 30
days advance notice. In addition, there will benefit to the Company to maintain the proportion of 9.90
percent share in TJDM as the Company is still confidence in TJDM's business that will have an
opportunity to grow. In this regard, the Company will mainly consider the benefits of the Company's
shareholders to increase capital in TIDM if TJDM has to increase capital in the future. In contrast, if
TJDM's future performance is not as expected, the Company may consider not increasing its capital
and/or reducing its shareholding proportion. Such consideration will be for the best interests of the
Company's shareholders. Moreover, the Buyer can enter into the Transaction and agree on conditions
within time specified by the Company so that the Company can mitigate the risks that may occur in the

operations of the Company.

According to the connected transaction, the IFA has verified that there will be no conflict of interest by
considering the main business structure of the Company. There is core revenue from the sale of
consumer products (such as seasonings cooking ingredients) and small appliances (such as fans, mini
juice blenders, smart watches and mobile phones) priced at less than THB 7,000 in cash through Tanjai
Distribution Co., Ltd. This is different from TJDM's business which the main revenue comes in the form
of Installment payments only. Therefore, the business of the Company after the transaction will not
compete with TJDM's business that will be disposed of because the types of products offered on the

platform and payment methods are different.

In this regard, the Company has hired Capital One Partners Company Limited, a financial advisory firm
approved by the Securities and Exchange Commission (“SEC”) to assesses the fair value of TJDM by
using the Discount Cash Flow Approach (“DCF”). The intrinsic value of shareholder’s equity is THB 33.64
million, which is between THB 29.76 - 38.27 million or equivalent to the value of THB 114.48 - 147.19

per shares

The company will disposal 234,260 shares of TJDM or equal to the proportion of 90.10 percent to the
Buyer in the total amount of THB 30.00 million or equivalent to the value of THB 128.06 per shares.

The Transaction has precedent conditions as below:

(1) TJDM has to increase the registered capital and paid-up capital in the amount of THB 21.00 million
from THB 5.00 million to THB 26.00 million.
As of 25 May 2023, TJDM registered capital and paid-up capital with the Department of Business

Development, Ministry of Commerce.
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(2) The Company receives approval from by the Extraordinary General Meeting of Shareholders No.

1/2023, which will be held on 28 June 2023, in order to be able to enter into the Transaction.

The Transaction is considered as a disposal of assets transaction of the Company according to the
Notification of Capital Market Supervisory Board No. Tor Jor. 20/2008 Re: Rules on Entering into material
Transactions Deemed as Acquisition or Disposal of Assets dated 31 August 2008 and amendments and
the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies Concerning the Acquisition and Disposal of Assets
B.E.2547 dated 29 October 2004 and amendments (“Acquisition and Disposal of Assets Notifications”).
Whereby, the Transaction can be calculated a transaction size of 10.87 percent based on the total value
of the consideration received basis. Whereas, the Company has no any transaction during the past 6
months before entering into the Transaction. Furthermore, the Transaction is considered as a connected
transaction of the Company according to the Notification of the Capital Market Supervisory Board No.
TorJor. 21/2008 Re: Rules for Connected Transactions and according to the Notification of the Board of
Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed
Companies Concerning Connected Transactions B.E.2546 (“ Connected Transaction Notifications”). This
is because of the transaction between the Company and the Buyer who is a major shareholder of the
Company. Whereby, the connected transaction is a large transaction size which is more than 3.00
percent of the Net Tangible Assets ("NTA") so that the Company is obliged to disclose information on
the connected transactions to the Stock Exchange of Thailand (“SET”) and seeking approval from the

shareholders by appointing an independent financial advisor to provide opinions to the shareholders.

In this regard, the IFA has opinions that the Transaction is reasonable. (Shareholders can read more
details about the reasonableness of entering into the Transaction in section 3.1: Reasonableness and
benefits of entering into the Transaction). For the reasonableness of the Transaction Price, the IFA has
assessed the value of TJDM’s odinary shares in the proportion of 90.10 percent by considering various
methods. The IFA has opinions that the DCF ia s an appropriate valuation methods because it can reflect
future performance under business plans and assumptions that are reasonable which can be calcurated
the Transaction Price in the range of THB 20.90 — 23.77 million. The Transaction Price is reasonable as

the Company disposal of TJDM’s value higher than the fair value.

In consideration, the IFA has opinions that the disposal of assets of the Company is an appropriate
transaction and the shareholders should approve the Transaction. Whereby, the shareholders should
consider the information, opinions and details in preparing the opinions of the IFA mentioned above,
including the advantages and disadvantages of entering into the Transaction. However, the decision to

approve or disapprove of entering into this transaction is mainly at the discretion of the shareholders.
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1.2 Characteristics of the Transaction

Buyer

Mr. Jirawut Kunwanan (“the Buyer”)

Seller

B-52 Capital Public Company Limited (“the Company”)

Relationship

The Buyer is connected person who is a major shareholder of the Company. As of 20
March 2023, a record date, the Buyer is the largest shareholder of the Company with
held the proportion of 49.38 percent share in the Company.

Characteristics of the

Transaction

According to the Board of Directors Meeting No. 3/2023 of B-52 Capital Public Company
Limited (“the Company”) held on 16 May 2023 which resolved to approved the disposal
of ordinary shares in Than Jaidee Money Service Co., Ltd. (“TJDM”) (subsidiary 100.00
percent) in the propotion of 90.10 percent to Mr. Jirawut Kunwanan (“the Buyer”) who
is a major shareholder of the Company. The aforementioned transaction is regarded as
a connected transaction (which is business disposal of transaction after TJDM has already
increased its registered capital in the amount of THB 21.00 million) (hereinafter referred

to “the Transaction”).

As of 16 May 2023, TJDM has THB 5.00 million registered capital and paid-up capital,
consisting of 50,000 ordinary shares with par value at THB 100.00 per share. TJDM has
scheduled a shareholders' meeting to consider and approve the increase of the
registered capital and paid-up capital in the amount of THB 21.00 million to be a new
registered and paid-up capital of THB 26.00 million. As of 25 May 2023, TJDM registered
capital and paid-up capital with the Department of Business Development, Ministry of
Commerce. The increase of the registered capital and paid-up capital is due to the
repayment of the TJDM’s loans to the Company in amount of THB 14.50 million and the
repayment of the TJDM’s liability to the Company in amount of THB 6.30 million, which
consists of the Company's debt of THB 5.96 million and other payables of THB 0.34
million, which are not related to the Company, such as the Revenue Department,
projected employee commission and creditors of other companies, etc., and to other
payables in amount of THB 20.80 million (estimated net balance as of 30 June 2023 by
the Company). Hence, TJDM's liabilities with the Company will be exhausted and TJDM's
shareholders' equity will turn to positive approximately THB 3.40 million (estimated net
balance as of 30 June 2023 by the Company). Currently, TJDM has already repaid all
loans and debts to the Company and other creditors. However, the Company has
increased the capital to TJDM in the amount of THB 21.00 million which is entirely from
internal cash flow of the Company. Thus, the capital increase is a remission of debt for

TJDM in order to have an efficient debt and capital restructuring.

The Company has considered that the Buyer is a person who has the potential and is a
major shareholder in Kow Yoo Hah Motors Co.,Ltd., which is the official representative of
Tri Petch Isuzu Sales Co.,Ltd. and operates as an Isuzu car dealer both in terms of turnkey
distribution and after sales service. Currently, there are showrooms and sales offices
located in Bangkok and its vicinity and 4 provinces in the northeastern region, namely
Khon Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans to expand the

business to members of grocery shop owners on the TanjaiD platform nationwide as
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Isuzu pickup trucks are in demand by small business. This will be conductive to TJIDM’s
business operation. In this regard, the Company has set the price conditions for TJDM in
the amount of THB 0.05 million per month plus 2.00 percent of sales before VAT. This is
comparable to the Merchant Discount Rate (MDR) of 1.00 - 3.00 percent which TJDM will
pay to the Company. In this regared, the Company will consider adjusting the service fee
each year as necessary and appropriate since the contract is an annual contract between
the Company and TJDM, which either party can terminate at any time with 30 days
advance notice. In addition, there will benefit to the Company to maintain the proportion
of 9.90 percent of shares in TJDM as the Company is still confidence in TIDM's business
that will have an opportunity to grow. In this regard, the Company will mainly consider
the benefits of the Company's shareholders to increase capital in TJDM if TJDM has to
increase capital in the future. In contrast, if TIDM's future performance is not as expected,
the Company may consider not increasing its capital and/or reducing its shareholding
proportion. Such consideration will be for the best interests of the Company's
shareholders. Moreover, the Buyer can enter into the Transaction and agree on
conditions within time specified by the Company so that the Company can mitigate the

risks that may occur in the operations of the Company.

Date of transaction

After the Company is approved by the Extraordinary General Meeting of Shareholders
No. 1/2023, which will be held on 28 June 2023 to enter into the Transaction, the
Company expects that the Transaction will be done within 30 days from the date that
the Extraordinary General Meeting of Shareholders No. 1/2023 resolved to approve the

Transaction.

Precedent Condition

The Transaction has precedent conditions as below:

(1) TJDM has to increase the registered capital and paid-up capital in the amount of
THB 21.00 million from THB 5.00 million to THB 26.00 million.
As of 25 May 2023, TJDM registered capital and paid-up capital with the Department
of Business Development, Ministry of Commerce.

(2) The Company receives approval from by the Extraordinary General Meeting of

Shareholders No. 1/2023, which will be held on 28 June 2023, in order to be able

to enter into the Transaction.
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The Company’s business structure

B-52 Capital

Public
Company

Limited

99.90% 50.00% 75.00% 100.00% 50.00% 50.00% 55.00%

99.97%

Tanjai Tanjai D M Quality

Tanjai D One Digital Vets and

Solution Fly M Novation

Distribution Money Money Network Co., Product Co., More Co.,

Co,, Ltd.

Plus Co., Ltd.

Co,, Ltd. Service Co., Ltd.

Ltd.

Ltd.

Transfer Co.,

Ltd.

S ]

75.00%

M Med

Pharma Co.,

Ltd.

Source: The Company’s annual report for the fiscal year 2022
Note: The Company will dispose the proportion of 90.10-percent share in TJIDM which the Company’s revenue structure of financial services by being

an agent broker from TJDM accounted for 1.77 percent of the Company's sales and service revenue.

The Company’ revenue structure

1t quarter

Unit: THB million

2023
Revenue from e-commerce business 0.24 0.05 0.10 0.04
Revenue from distribution of consumer products 18.53 12.95 63.49 1.16
business
Revenue from advertising and public relations 12.01 22.44 39.45 8.52
services business
Revenue from online advertising services business - 34.11 31.85 7.90
Revenue from financial services business - 0.07 243 0.86
Revenue from distribution of health products - - 0.07 0.02
Revenue from platform services and marketing - - - 6.00
research
Revenue from medical equipment sales business - - - 0.28
Other income 1.62 3.94 1.77 0.30
Total 32.40 73.57 139.16 25.08

Source: The Company’s annual report
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Company name
Tanjai Distribution Company

Limited

Business type

distribution of consumer products

Revenue type
Revenue from distribution of consumer

products business

Tanjai D Money Service

Co.mpany Limited

Providing financial services as an agent

or broker

Revenue from financial services business

One Digital Network Company
Limited

Providing media advertising services
using various computer systems and
offering production services for all types

and forms of media advertising

Revenue from online advertising services

business

Solution Fly Company Limited

Providing  advertising and  public

relations services, and offering

comprehensive media services

Revenue from advertising and public

relations services business

Tanjai D Money Transfer

Company Limited

Engage in a business as an intermediary
for payment of goods, services, or any
other fees, including providing services

for payment of various service fees

Revenue from e-commerce business

Limited

goods related to medicine, health,

beauty, and other products

M Quality Product Company Manufacture and distribute products or | Revenue from distribution of health
Limited goods related to medicine, health, | products

beauty, and other products
M Novation Plus ~ Company Engage in innovative business to drive | Revenue from platform services and
Limited research and innovation towards | marketing research

efficient commercial utilization
M Med Pharma Company Manufacture and distribute products or | Revenue from distribution of health

products

Vets and More Company Limited

Wholesale trading of pharmaceutical

and  medical  products, medical

equipment, and provision of medical

services

Revenue from medical equipment sales

business

Source: The Company’s annual report
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Based on the above business structure, the Company has income from the sale of consumer products

(such as seasonings, cooking ingredients) and small appliances (such as fans, mini juice blenders, smart watches

and mobile phones) priced at less than THB 7,000 in cash through Thanjai Distribution Co., Ltd. and earn income

from the sales of installment products such as equipment and electrical appliances used for occupation with a

high price starting from THB 7,000. TJDM's sales are in the form of Installment payments only. Therefore, the

business of the Company after the transaction will not compete with TJDM's business that will be disposed of

because the types of products offered on the platform and payment methods are different. (Please study more

details of the Company's business in Attachment 1)

The shareholding structure of before and after entering into the transaction is described as follows:

Structure before entering into the transaction

352

B-52 Capital Public

Company Limited Wechsetthanon?

99.9996%

o o
(] (]
Mr. Piyapong Mr. Chawapas

Ongmahatmongkol

L.oooa%” 0.0004%%

| |

N fulod

Note: 1/ Such shareholders jointly dispose TJDM's ordinary shares.

2/ 1 TJDM’s ordinary share

1.3 Characteristics of the Diposed Asset

B-52 Capital Public

Company Limited

9.90%

Structure after entering into the transaction

552

Mr. Jirawut

Kunwanan

90.10%

N ulod)

Company name

Than Jaidee Money Service Co., Ltd. (“TJDM”)

Headquarter address

973 President Tower Bldg. 7 FL. Room 7i Phloen Chit Rd. Lumpini, Pathum Wan,

Bangkok 10330

Business type

Operates as a financial service provider in terms of an agent or

introducing and coordinating between partners, financial and insurance provider
including financial institutions, credit service providers such as car registed loans, or

insurance recommendation point to members of the network of retailers and

wholesalers on TanjaiD platform

intermediary in

Registered number

0105563085430

Registered date

10 June 2020

Registered capital

THB 5.00 million

Directors

Name

Position

Mr. Piyapong Wechsetthanon Director
Miss Narravadee Waravanitcha Director
Mr. Somchai Wuthisart Director
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1.4 Reasonableness of entering into the Transaction

The Company intended to dispose 234,260 ordinary shares of TJDM or in the propotion of 90.10 percent
with the total value at THB 30.00 million, or net value equal to THB 9.00 million. The objective is to use the
proceeds from the disposal of TJDM’s shares as working capital for the Company's potential business
expansion plan. The disposal of TIDM’s shares saves the Company from having to bear the loss from TJDM’s
consecutive net loss as TJIDM is the Company’s subsidiary with the proportion of 100.00 percent. Moreover,
TJDM's core business is financial service provider. In addition to risk of higher household debt, there are risks
associated with the current credit industry as there are many large service providers with a large customer
base. They has the ability to expand the customer base to cover other small businesses. Thus, this may
limit TJIDM's competitiveness in the credit market in its successful business operations as TJDM is a newly-
established company and a small player in the market. The Company has foreseen such risks that may occur
and will affect TIDM's business operations by reflecting from its performance in the past as well as an unclear
business plan including not having a license in some business groups. The Company needs to provide a
large amount of cash flow as working capital for TIDM in order to operate its installment financing services
business to increase TJDM’s competitiveness. In summary, the disposal of TJDM’s ordinary shares is to reduce
the burden of the Company and the Company will recognize income immediately. Furthermore, the

Company will have a capital gain from the Transaction, resulting in a higher shareholder's equity.

In addition, the Company disposes TJDM’s shares to the Buyer who is a major shareholder of the Company
and has been considered as a person with potential and experience as the Buyer is a major shareholder in
Kow Yoo Hah Motors Co.Ltd., which is the official representative of Tri Petch Isuzu Sales Co.,Ltd. and
operates as an Isuzu car dealer both in terms of turnkey distribution and after sales service. Currently, there
are showrooms and sales offices located in Bangkok and its vicinity and 4 provinces in the northeastern
region, namely Khon Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans to expand the
business to members of grocery shop owners on the TanjaiD platform nationwide as Isuzu pickup trucks are
in demand by small business. This will be conductive to TJDM’s business operation. In this regard, the
Company has set the price conditions for TJDM in the amount of THB 0.05 million per month plus 2.00
percent of sales before VAT. The IFA views that the service fee is reasonable as the current fixed usage fee
starts from THB 0.04 million per year to more than THB 0.10 million per year, therefore, the fixed usage fee
of THB 0.05 million per month or THB 0.60 million per year of the Company is reasonable fee compared to
the market price and it is comparable to the Merchant Discount Rate (MDR) of 1.00 - 3.00 percent which
TJDM will pay to the Company. In this regared, the Company will consider adjusting the service fee each
year as necessary and appropriate since the contract is an annual contract between the Company and TJDM,
which either party can terminate at any time with 30 days advance notice. In addition, there benefit to the
Company and the Company’s shareholders by maintaining the proportion of 9.90-percent share in TJDM as
the Company is still confidence in TJIDM's business that will have an opportunity to grow. In this regard, the

Company will mainly consider the benefits of the Company's shareholders to increase capital in TJIDM if
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TJDM has to increase capital in the future. In contrast, if TJDM's future performance is not as expected, the
Company may consider not increasing its capital and/or reducing its shareholding proportion. Such
consideration will be for the best interests of the Company's shareholders. Entering into the transaction with
connected person also helps to expedite the process and time to negotiate as external person will take
some time to verify more information of the assets to be entered into the Transaction. In addition, entering
into transactions with connected person will help to coordinate various aspects efficiently under the relevant

terms and conditions of the contract.

As for the conditions of entering into the transaction, the Company has to increase the registered capital
and paid-up capital in the amount of THB 21.00 million from THB 5.00 million to totally THB 26.00 million,
which was registered with the Department of Business Development, Ministry of Commerce as of 25 May
2023, to eliminate TJDM’s liability between TJDM and the Company, including other payables as well as the
Company receives approval from by the Extraordinary General Meeting of Shareholders No. 1/2023, which

will be held on 28 June 2023, in order to be able to enter into the Transaction.

However, the Company has increased the capital to TJDM in the amount of THB 21.00 million which is
entirely from internal cash flow of the Company. Thus, the capital increase is a remission of debt for TJDM

in order to have an efficient debt and capital restructuring.

The IFA has opinions that the Transaction, by which the Company will dispose TJDM’s ordinary shares in the
proportion of 90.10 percent, is therefore a reasonable and beneficial transaction to the Company and the

Transaction Price is a reasonable and beneficial to the Comapany and the Company’s shareholders.
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1.5 Advantages of entering into the Transaction

1)

2)

3)

4)

The Company will recognize income immediately and have a capital gain from the diposal of

TJDM’s ordinary shares

After the Transaction, the Company will recognize income from the consideration in cash in
amount of THB 30.00 million, or net value equal to THB 9.00 million from disposal of TJDM’s
ordinary share in the proportion of 90.10 percent or 234,260 shares, at the price of THB 128.06 per
share to the Buyer. However, the Company has increased the capital to TJDM before entering into
the Transaction in the amount of THB 21.00 million which is entirely from internal cash flow of the
Company. Thus, the capital increase is a remission of debt for TJDM in order to have an efficient
debt and capital restructuring. This results in a capital gain in amount of THB 6.57 (The calculation
does not include other expenses for entering into the Transaction such as advisory fee, transaction

fee, etc.), resulting in an increase in the Company’s shareholder equity. (Detail is shown in No. 3,2)

The Company will utilize the proceed received from the diposal of TJDM’s ordinary shares to

support the Company’s operation.

After the Transaction, the Company will receive the consideration in cash in amount of THB 30.00
million, or net value equal to THB 9.00 million. The Company will utilize the proceed received
from the diposal of TJDM’s ordinary shares as a working capital for the Company's potential
business expansion plan either the existing business or new business in the future, which might
generate more returns than investing in TIDM. This help reduce the burden from external financing

that must bear the interest burden.

The disposal of TJDM’s shares saves the Company from having to bear the loss from TJDM’s

consecutive net loss

Focusing on the operating results for the past 3 years from 2020 - 2022, TJDM had continued to
have net losses. This is the burden of the Company to carry total amount of TJDM’s net losses as
TJDM is the Company’s subsidiary with the proportion of 100.00 percent. After the Transaction,
the Company will maintain the proportion of 9.10-percent shares in TJDM. TJDM will not be a
subsidiary of the Company and the Company will no longer bear the loss that may occur in the

future.

The disposal of TIDM’s shares saves the Company to reduce the burden of providing cash as

working capital for TJDM’s operation

TJDM needs a large amount of working capital to operate its business as TJDM is a newly-
established company and a small player in the market. Thus, this may limit TJDM's
competitiveness. To increase TJDM’s competitiveness, the Company is likely to provide a large

amount of cash flow as working capital for TJDM in order to operate its installment financing
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5)

services business. When considering the cash flow that the Company has to bear in the form of
loans in amount of THB 14.50 million and trade payables in amount of THB 5.96 million to TJDM
(estimated net balance as of 30 June 2023 by the Company). According to its past performance,
although TJDM has a chance to grow in the future, it was still unable to generate returns to repay
debt to the Company. Therefore, the Company has to increase the capital, which is a remission of
debt for TIDM in order to have an efficient debt and capital restructuring. Under this situation,

TJDM will takes time to operate efficiently to generate returns to the Company.
The disposal of TIDM’s shares reduces the risk from unclear business plan of the TJDM

Currently, TJDM is a newly-established company so that there is unclear business plan. This is
because its operation require a large amount of working capital in installment financing services
business. Moreover, some business units require licenses, such as financial and insurance services.
Thus, the company can set guidelines for the implementation and preliminary planning. In this
regared, TJDM’s operation is limited by not having license to operate in some services. This causes
the operation to be disrupted and there is a high degree of uncertainty. Therefore, the Company

considers to dispose TJDM’s shares to reduce such risks.

1.6 Disadvantages of entering into the Transaction

1)

The Company has an obligation to increase capital before entering into the Transaction

As for the conditions of entering into the transaction, the Company has to increase the registered
capital and paid-up capital in the amount of THB 21.00 million from THB 5.00 million to totally
THB 26.00 million. The increase of the registered capital and paid-up capital is due to the
repayment of the TJIDM’s loans to the Company in amount of THB 14.50 million and the repayment
of the TJIDM’s liability to the Company in amount of THB 6.30 million, which consists of the
Company's debt of THB 5.96 million and other payables of THB 0.34 million, which are not related
to the Company, such as the Revenue Department, projected employee commission and creditors
of other companies, etc., and to other payables in amount of THB 20.80 million (estimated net
balance as of 30 June 2023 by the Company). Hence, TJDM's liabilities with the Company will be
exhausted and TJDM's shareholders' equity will turn to positive approximately THB 3.40 million
(estimated net balance as of 30 June 2023 by the Company). Currently, TJDM has already repaid

all loans and debts to the Company and other creditors.

However, the Company has increased the capital to TJDM before entering into the Transaction in
the amount of THB 21.00 million in order to have an efficient debt and capital restructuring. In this
recard, the capital increase is a remission of debt for TJDM in amount of THB 20.46 million,
consisting of the repayment of the TJDM’s loans to the Company in amount of THB 14.50 million
and the repayment of the TJDM’s debt to the Company in amount of THB 5.96 million. The

Company will use internal cash flow in amount of THB 0.54 million for repament to other payables
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2)

in amount of THB 0.34 million. After all, there will be remaining cash flow from the net capital

increase of THB 0.20 million in TJDM.
The Company will lose power of control in TJIDM

After the Transaction, the Company will maintain the proportion of 9.10-percent shares in TJDM.
In accordance, the Company will not have a representative director in TIDM as the Buyer will

allocate the representative directors in an appropriate amount.

1.7 Advantages of entering into the Transaction with connected person comparing to non-connected

person

1)

Speed of negotiation for the transaction

AS the Transaction is connected transaction between the Company and the Buyer who is a major
shareholder of the Company. As of 20 March 2023, a record date, the Buyer is the largest
shareholder of the Company with held the proportion of 49.38-percent share in the Company.
This helps to expedite the process and time to negotiate as external person will take some time
to verify more information of the assets to be entered into the Transaction. In addition, entering
into transactions with connected person will help to coordinate various aspects efficiently under

the relevant terms and conditions of the contract.

However, the Company will receive the consideration in cash in amount of THB 30.00 million, or
net value equal to THB 9.00 million to utilize as a working capital for the Company's potential

business expansion plan.
The connected person with potential and experience will benefit to the Company in long term

As the Company disposes TJDM’s shares to the Buyer who is a major shareholder of the Company
and has been considered as a person with potential and experience as the Buyer is a major
shareholder in Kow Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu
Sales Co.,Ltd. and operates as an Isuzu car dealer both in terms of turnkey distribution and after
sales service. Currently, there are showrooms and sales offices located in Bangkok and its vicinity
and 4 provinces in the northeastern region, namely Khon Kaen, Mahasarakham, Roi Et, and Loei.
Moreover, there are plans to expand the business to members of grocery shop owners on the
TanjaiD platform nationwide as Isuzu pickup trucks are in demand by small business. This will be
conductive to TJDM’s business operation and will benefit to the Company’s shareholders.
Moreover, the Company will have a strategic partnership and has resource that is beneficial to the
Company and the Company’s shareholders by maintaining the shareholding of 9.90-percent share
in TJDM as the Company is still confidence in TJDM's business that will have an opportunity to
grow. In this regard, the Company will mainly consider the benefits of the Company's shareholders

to increase capital in TJDM if TJDM has to increase capital in the future. In contrast, if TIDM's future
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performance is not as expected, the Company may consider not increasing its capital and/or
reducing its shareholding proportion. Such consideration will be for the best interests of the

Company's shareholders.

1.8 Disadvantages of entering into the Transaction with connected person comparing to non-connected

person

1) The Company's obligations on entering into the connected transaction.

2)

According to the connected transaction with a large transaction size more than 3.00 percent of the
Net Tangible Assets ('NTA"), the Company has obligations to disclose information based on
Connected Transaction Notifications. Hence, these result in additional obligations for the Company

and additional expenses required to be incurred following the requirements for practice as follows:

(1) There must be a meeting of the Board of Directors to consider and approve the disposal of
assets and connected transactions of the Company.

(2) Information must be disclosed according to the information memorandum on the disposal of
assets and connected transactions of the Company to SET.

(3) There must be an appointment of an independent financial advisor, and

(4) There must be a meeting of shareholders' meeting to consider and approve the connected
transactions and the resolution of the meeting of shareholders must receive a vote of not less

than three-fourths of the participating and voting, excluding interested shareholders.
Therefore, the Company has more duties and expenses when compared with third parties

There may be a conflict of interest.

According to the connected transaction, as a result, the negotiation of various conditions may result

in a lack of independence and unable to fully perform as a transaction with a third party.

However, the Transactions must be submitted for approval from the Board of Directors and
interested directors did not attend the meeting and has no right to vote in the Board of Directors'

meeting.

In addition, TJDM will continue to use the service of the TanjaiD platform in the future. may cause

a conflict of interest with the Company because there is the common major shareholders.

However, the Company does not have any other business, of which is same operation as TJDM by
considering the main business structure of the Company. There is core revenue from the sale of
consumer products (such as seasonings cooking ingredients) and small appliances (such as fans,
mini juice blenders, smart watches and mobile phones) priced at less than THB 7,000 in cash through

Tanjai Distribution Co., Ltd. This is different from TJDM's business which the main revenue comes in
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the form of Installment payments only. Therefore, the business of the Company after the
transaction will not compete with TJIDM's business that will be disposed of because the types of
products offered on the platform and payment methods are different. Moreover, there will be no
sharing of assets because TJDM plans to terminate the lease that related to the Company after the
transaction. Therefore, there is no conflict of interest for the disposal of TJIDM shares to the Buyer.
Furthermore, services provided to TJDM in the future on TanjaiD Platform, in which, the Company
has set the price conditions for TJDM in the amount of THB 0.05 million per month plus 2.00 percent
of sales before VAT. This is comparable to the Merchant Discount Rate (MDR) of 1.00 - 3.00 percent
which TJDM will pay to the Company. In this regared, the Company will consider adjusting the
service fee each year as necessary and appropriate since the contract is an annual contract between
the Company and TJDM, which either party can terminate at any time with 30 days advance notice.
In addition, the Company has policies to prevent the information from the TanjaiD platform to
secure the database and protect confidential information Including systematic operational control,
according to the policy to determine the right to access to amendments and changes of the

Company.

The Company acts in accordance with the Personal Data Protection Act B.E.2562 to prevent personal
data breaches of users on TanjaiD platform by asking for consent from the applicant members so
that the Company will be able to disclose information to its affiliates, service providers of the
Company, business partners of the Company, websites and social networks, and third parties as
required by law consultants in various fields and assignees of rights and/or duties. Therefore, the

Company will be able to disclose information to the shareholders of TJDM.

1.9 Risks of entering into the Transaction

1.9.1 Risks before entering into the Transaction

1) Risk may occur from the precedent conditions that will not be successful or may be delayed

Entering into the Transaction, there are important precedent conditions that the IFA has

opinions that may have risks, which are:

(1) TJDM has to increase the registered capital and paid-up capital in the amount of THB
21.00 million from THB 5.00 million to totally THB 26.00 million.
As of 25 May 2023, TJDM registered capital and paid-up capital with the Department of
Business Development, Ministry of Commerce.

(2) The Company receives approval from by the Extraordinary General Meeting of
Shareholders No. 1/2023, which will be held on 28 June 2023, in order to be able to enter

into the Transaction.
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1.9.2 Risks after entering into the transaction

1) The Company may lose business opportunities if TJDM can generate returns in the future

After the disposal of TJDM’s share in the proportion of 90.10 percent, TJDM will not be a
subsidiary of the Company. At present, TJDM operates as a financial service provider in which
the credit industry in early 2023 is likely to expand from large businesses in the financial and
commercial sectors, including residential retail loans, personal loans and car loans. This is a
result of new business opportunity from digital lending which help to drive the credit market.

Thus, the Company may lose business opportunities after the disposal of TJDM’s shares.

However, there are risks associated with the current credit industry as there are many large
service providers with a large customer base. They has the ability to expand the customer
base to cover other small businesses. Thus, this may limit TJDM's competitiveness in the credit
market in its successful business operations as TJDM is a newly-established company and a
small player in the market. Furthermore, there is risk from higher household debt. As a result,
the Company has foreseen such risks that may occur and will affect TJDM's business operations
by reflecting from its performance in the past. Insummary, the disposal of TJDM’s ordinary

shares is under fastidiously consideration to benefit the Company and the Company’s

shareholders.

1.10 Reasonableness of the Transaction Price

For the reasonableness of the Transaction Price, the IFA has opinions that the Transaction Price at THB 30.00
million is reasonable as the Transaction Price is higher than the fair value which in the range of THB 20.90 -
23.77 million, calculated by using DCF that reflects future performance under business plans and

assumptions that are reasonable.

The IFA has opinions that the Transaction is an appropriate transaction and the shareholders should approve
the transaction. Whereby, the shareholders should consider the information, opinions and details in
preparing the opinions of the IFA mentioned above, including the advantages and disadvantages of entering
into this transaction. However, the decision to approve or disapprove of entering into this transaction is

mainly at the discretion of the shareholders.
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2.1

2.2

Characteristics and Details of the Transaction
Date of the Transaction

After the Company is approved by the Extraordinary General Meeting of Shareholders No. 1/2023, which will
be held on 28 June 2023 to enter into the Transaction, the Company expects that the Transaction will be done
within 30 days from the date that the Extraordinary General Meeting of Shareholders No. 1/202 3 resolved to

approve the Transaction.

Overview of the Transaction

The Company intended to dispose ordinary shares of TJDM or in the propotion of 90.10 percent to the Buyer
who is a major shareholder of the Company. The aforementioned transaction is regarded as a connected
transaction (which is business disposal transaction after TIDM has already increased its registered capital in the

amount of THB 21.00 million) (hereinafter referred to “the Transaction”).

As of 16 May 2023, TJDM has THB 5.00 million registered capital and paid-up capital, consisting of 50,000
ordinary shares with par value at THB 100.00 per share. TJDM has scheduled a shareholders' meeting to consider
and approve the increase of the registered capital and paid-up capital in the amount of THB 21.00 million to
be a new registered and paid-up capital of THB 26.00 million. As of 25 May 2023, TJDM registered capital and
paid-up capital with the Department of Business Development, Ministry of Commerce. The increase of the
registered capital and paid-up capital is due to the repayment of the TJDM’s loans to the Company in amount
of THB 14.50 million and the repayment of the TJDM’s liability to the Company in amount of THB 6.30 million,
which consists of the Company's debt of THB 5.96 million and other payables of THB 0.34 million, which are
not related to the Company, such as the Revenue Department, projected employee commission and creditors
of other companies, etc., and to other payables in amount of THB 20.80 million (estimated net balance as of
30 June 2023 by the Company). Hence, TIDM's liabilities with the Company will be exhausted and TJDM's
shareholders' equity will turn to positive approximately THB 3.40 million (estimated net balance as of 30 June
2023 by the Company). Currently, TIDM has already repaid all loans and debts to the Company and other
creditors. However, the Company has increased the capital to TJDM in the amount of THB 21.00 million which
is entirely from internal cash flow of the Company. Thus, the capital increase is a remission of debt for TJDM

in order to have an efficient debt and capital restructuring.

The Company has considered that the Buyer is a person who has the potential and is a major shareholder in
Kow Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu Sales Co.,Ltd. and operates
as an Isuzu car dealer both in terms of turnkey distribution and after sales service. Currently, there are
showrooms and sales offices located in Bangkok and its vicinity and 4 provinces in the northeastern region,
namely Khon Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans to expand the business to
members of grocery shop owners on the TanjaiD platform nationwide as Isuzu pickup trucks are in demand by
small business. This will be conductive to TJDM’s business operation. In this regard, the Company has set the
price conditions for TJDM in the amount of THB 0.05 million per month plus 2.00 percent of sales before VAT.

The IFA views that the service fee is reasonable as the current fixed usage fee starts from THB 0.04 million per
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year to more than THB 0.10 million per year, therefore, the fixed usage fee of THB 0.05 million per month or
THB 0.60 million per year of the Company is reasonable fee compared to the market price and it is comparable
to the Merchant Discount Rate (MDR) of 1.00 - 3.00 percent which TJDM will pay to the Company. In this regared,
the Company will consider adjusting the service fee each year as necessary and appropriate since the contract
is an annual contract between the Company and TJDM, which either party can terminate at any time with 30
days advance notice. In addition, there will benefit to the Company to maintain the proportion of 9.90-percent
share in TJDM as the Company is still confidence in TIDM's business that will have an opportunity to grow. In
this regard, the Company will mainly consider the benefits of the Company's shareholders to increase capital
in TJDM if TJDM has to increase capital in the future. In contrast, if TJDM's future performance is not as expected,
the Company may consider not increasing its capital and/or reducing its shareholding proportion. Such
consideration will be for the best interests of the Company's shareholders. Moreover, the Buyer can enter into
the Transaction and agree on conditions within time specified by the Company so that the Company can

mitigate the risks that may occur in the operations of the Company.

According to the connected transaction, the IFA has verified that there will be no conflict of interest by
considering the main business structure of the Company. There is core revenue from the sale of consumer
products (such as seasonings cooking ingredients) and small appliances (such as fans, mini juice blenders, smart
watches and mobile phones) priced at less than THB 7,000 in cash through Tanjai Distribution Co., Ltd. This is
different from TJDM's business which the main revenue comes in the form of Installment payments only.
Therefore, the business of the Company after the transaction will not compete with TIDM's business that will

be disposed of because the types of products offered on the platform and payment methods are different.

In this regard, the Company has hired Capital One Partners Company Limited, a financial advisory firm approved
by the Securities and Exchange Commission (“SEC”) to assesses the fair value of TIDM’s fair value by using the
Discount Cash Flow Approach (“DCF”). The intrinsic value of shareholder’s equity is THB 33.64 million, which
is between THB 29.76 — 38.27 million or equivalent to the value of THB 114.48 - 147.19 per shares

The company will disposal 234,260 shares of TJDM or equal to the proportion of 90.10 percent to the Buyer in
the total amount of THB 30.00 million or equivalent to the value of THB 128.06 per shares.

The Transaction has precedent conditions as below:

(1) TJDM has to increase the registered capital and paid-up capital in the amount of THB 21.00 million from
THB 5.00 million to THB 26.00 million.

As of 25 May 2023, TJDM registered capital and paid-up capital with the Department of Business
Development, Ministry of Commerce.
(2) The Company receives approval from by the Extraordinary General Meeting of Shareholders No. 1/2023,

which will be held on 28 June 2023, in order to be able to enter into the Transaction.
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2.3 Counterparties and relationship with the Company

Buyer Mr. Jirawut Kunwanan (“the Buyer”)
Seller B-52 Capital Public Company Limited (“the Company”)
Relationship The Buyer is connected person who is a major shareholder of the Company. As of 20 March

2023, a record date, the Buyer is the largest shareholder of the Company with held the

proportion of 49.38-percent share in the Company.

The Shareholding structure of before and after entering into the transaction is described as follows:

Structure before entering into the transaction Structure after entering into the transaction

P —
5 - - 57 -
s (] (] g
B-52 Capital Public ~ Mr. Piyapong Mr. Chawapas B-52 Capital Public Mr. Jirawut
Company Limited Wechsetthanon" Ongmahatmongkol ¥ Company Limited Kunwanan
99.9992% L.oooa%” 0.0004%” 9.90% 90.10%
N puled N ulof

Note: 1/ Such shareholders jointly dispose TJDM’s ordinary shares.
2/ 1 TJDM’s ordinary share

2.4 The Transaction type and size, and the calculation

The Transaction is considered as a disposal of assets transaction of the Company according to the Notification
of Capital Market Supervisory Board No. Tor Jor. 20/2008 Re: Rules on Entering into material Transactions
Deemed as Acquisition or Disposal of Assets dated 31 August 2008 and amendments and the Notification of
the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed
Companies Concerning the Acquisition and Disposal of Assets B.E.2547 dated 29 October 2004 and amendments
(“Acquisition and Disposal of Assets Notifications”). Whereby, the Transaction can be calculated a transaction
size of 10.87 percent based on the total value of the consideration received basis. Whereas, the Company has
no any transaction during the past 6 months before entering into the Transaction. Furthermore, the Transaction
is considered as a connected transaction of the Company according to the Notification of the Capital Market
Supervisory Board No. TorJor. 21/2008 Re: Rules for Connected Transactions and according to the Notification
of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of
Listed Companies Concerning Connected Transactions B.E.2546 (“Connected Transaction Notifications”). This is
because of the transaction between the Company and the Buyer who is a major shareholder of the Company.
Whereby, the connected transaction is a large transaction size which is more than 3.00 percent of the Net
Tangible Assets (“NTA”) so that the Company is obliged to disclose information on the connected transactions
to the Stock Exchange of Thailand (“SET”) and seeking approval from the shareholders by appointing an

independent financial advisor to provide opinions to the shareholders. The transaction calculation is as follow:
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Financial information

The Company TJDM

(Unit: THB million)
As of 31 March 2023 As of 31 March 2023

Total assets
Intangible assets 31.56 -
Goodwill 28.47 -
Deferred tax assets 1.25 -
Total liabilities 89.93 21.07
Non-controlling interest 3.51 -
Net tangible assets — NTA 121.33 (15.61)

Calculation of the transaction size

Calculation | Transaction

Criteria Formular (THB Size
million) (percent)
1. Value of the net NTA of the disposed asset x Proportion of the disposed asset Unable to calculate due to
tangible assets NTA of the Company TJDM’s negative NTA
2. Net operating Net profit of the disposed asset x Proportion of the disposed asset | Unable to calculate due to
profits Net operating profit of the Company the Company’s and TJDM’s
net loss
3. Total value of Total value of consideration received x 100 30.00 x 100 10.87
consideration Total assets of the Company 276.06
received
4. Value of Unable to calculate due to
securities issued Equity shares issued as payment for the assets x 100 none of issued and paid-up
for the payment Issued and paid-up shares of the Company shares for payment
of assets

Calculation of the connected transaction size

Calculation Cereeed

Criteria Formular transaction Size
(THB million)

(percent)

Net tangible assets — NTA Total value of consideration received x 100) (30.60Y x 100) 25.22

NTA of the Company 121.33

Note: The consideration in amount of THB 30.00 million from the disposal of TIDM’s shares to the Buyer, who is a major shareholder of the Company
so that the Buyer is connected person, totals with expenses related to the transaction of TJDM and the Company by providing service of TanjaiD
platform to TJDM after the Transaction, which classified as type 4 of connected transaction - transactions relating to assets or services. The Company
has set the price conditions for TJDM in the amount of THB 0.05 million per month or THB 0.60 million plus 2.00 percent of sales before VAT. This is
comparable to the Merchant Discount Rate (MDR) of 1.00 - 3.00 percent which TJDM will pay to the Company and the Company will consider adjusting

the service fee each year as necessary and appropriate. Thus, total value of connected transactions is THB 30.60 million.
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In this regard, 3.00-percent net tangible assets ("NTA") is equal to THB 3.64 million. Therefore, the value of

the total connected transaction size is THB 30.60 million, calculated from the total value of consideration

of THB 30.00 million and expenses related to the transaction of TJDM and the Company by providing

service of TanjaiD platform to TJDM after the Transaction amounting to THB 0.60 million. Thus, a connected

transaction size is 25.22 percent of NTA. Whereby, the connected transaction is a large transaction size

which is more than THB 20.00 million and more than 3.00 percent of the Net Tangible Assets (“NTA”)

2.5 Details of the disposed assets

1) General Information of TJDM

Company Name

Than Jaidee Money Service Company Limited (“TJDM”)

Headquarter Address

973 President Tower, Unit 71, Floor 7% Ploenchit, Lumpini, Pathumwan, Bangkok

Business Type

Financial services encompass business loans, personal loans, hire-purchase loans, as
well as insurance. TJDM acts as an intermediary, providing guidance and coordinating
activities between financial and insurance service providers, including financial

institutions, loan providers, and insurance companies.

Business Registration

0105563085430

Registration Date

10 June 2020

Registered and paid up

As of 16 May 2023, TJDM has a registered and paid-up capital of THB 5.00 million,

capital consisting of 50,000 ordinary shares.
After 15 May 2023, TIDM has scheduled a shareholders’ meeting to consider
approving an additional increase in registered and paid-up capital of THB 21.00
million, resulting in a new registered and paid-up capital of THB 26.00 million,
comprised of 260,000 ordinary shares.

Par value THB 100.00

2) List of TIDM’s Board of Directors

Table of TJIDM’s Board of Directors before entering into the transaction

No. Name | Position
1. Mr. Piyapong Wechsetthanon Director
2. Miss Narravadee Waravanitcha Director
3. Mr. Somchai Wutthisart Director

In addition, after entering into the transaction, the purchasing party will allocate representatives to

serve as board members of TJDM in accordance with the appropriate quantity and proportion.
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3) List of TJDM’s shareholders
Table of TIDM’s Shareholder before entering into the transaction
Number of Share
[\[e} Shareholder Name Percent
(shares)
1 B-52 Capital Public Company Limited 49,998 99.996
2 Mr. Piyapong Wechsetthanon 1 0.002
3 Mr. Chawapas Ongmahatmongkol 1 0.002
Total 50,000 100.00
Source: List of TIDM’s shareholders as of 27 April 2023
Table of TJDM’s Shareholder after increasing the registered capital and before entering
into the transaction
No. Shareholder Name Number of Share Percent
(shares)
B-52 Capital Public Company Limited 259,998 99.9992
Mr. Piyapong Wechsetthanon 1 0.0004
Mr. Chawapas Ongmahatmongkol 1 0.0004
Total 260,000 100.00
Table of TJDM’s Shareholder after increasing the registered capital and entering into the
transaction
No. Shareholder Name Number of Share Percent
(shares)
Mr. Jirawud Kunwanan 234,260 90.10
B-52 Capital Public Company Limited 25,740 9.90
Total 260,000 100.00
4) History and Business Overview

Tanjai Dee Money Service Company Limited (“TJDM”) is a subsidiary of B-52 Capital Limited Public
Company Limited (“the Company”). TJDM was established on 10 June 2021, with a registered and
paid-up capital of THB 5.00 million, consisting of 50,000 ordinary shares at a par value of THB 100.00
per share. It operates as a financial service intermediary or agent, providing services such as business
loans, car loans, personal loans, and insurance recommendations to members of the retail and

wholesale network on the “TanjaiD” platform of the Company.

TJDM was established to provide financial services to members of the TanjaiD platform. The Company
created the “TanjaiD” platform as a gathering place for members who are retail and wholesale
business operators, both online and offline. Retail and wholesale stores can order products through

the “TanjaiD” platform, providing convenience to the stores.

2-6 | Page
Avantgarde | Pag

Capital




Independent Financial Advisor’s Opinions Report on the Disposal of Assets and Connected Transactions Concerning B-52 Capital Public Company Limited

Lo
the Disposal of Shares in Than Jaidee Money Service Co., Ltd. B’ F52
o

As of 1 May 2023, the TanjaiD platform has attracted a total of 97,480 retail and wholesale stores as

members.

The financial services provided by TJDM cover business loans, personal loans, hire-purchase loans,
and insurance. TJDM acts as an intermediary, providing guidance and coordinating activities between
financial and insurance service providers, including financial institutions, loan providers, and insurance
companies, to serve the financial needs of TanjaiD platform members. In the long term, platform
members may also participate as recommended financial service providers through TJDM to increase

their income as partners with TJDM.

5) TJDM'’s revenue structure

2020 2021 2022 15t quarter 2023Y
Revenue structure THB THB THB THB
. Percent - Percent - Percent - Percent
Revenue
Revenue from sales - - - - 2.26 81.30 0.66 59.80
Revenue from services - - 0.07 99.36 0.18 6.40 0.20 18.22
Other income 0.00 100.00 0.00 0.64 0.34 12.29 0.24 21.98
Total revenue 0.00 100.00 0.07 100.00 2.78 100.00 1.10 100.00

Source: TJDM’s consolidated financial statements for the year 2020 — 2022 and the first quarter of 2023
Note: 1/ TJDM’s financial statements for the first quarter of 2023, which are the internal financial statements of TJDM.

TJDM’s revenue is divided into three parts: 1) Sales revenue, which is the revenue from hire-purchase
loans business 2) Service revenue, which is the interest income derived from hire-purchase loans

business and 3) Other income.
6) Perforemance and Financial Position

The IFA analyzes the operating results and financial status of the Company which is the consolidated
financial statements for the year 2020 - 2022 that have been audited by Mr. Komin Linprachya from
Karin Audit Company Limited and the first quarter of 2023, which are the internal financial statements

of TJDM. Details are as follows:

»  TIDM’s consolidated financial statements for the year 2020 - 2022 and the first quarter of 2023

31 Dec. 2020 31 Dec. 2021 31 Dec. 2022 31 Mar. 2023
Unit: THB million THB THB
Percent Percent Percent
million illi illi million

Assets

Cash and cash equivalents 0.79 91.14 0.83 7.26 1.66 12.40 0.88 16.14
Trade and other receivables 0.03 3.74 0.19 1.64 2.74 2041 2.76 50.65
Inventories - - - - 0.06 0.44 0.00 0.02
Current income 0.00 0.00 0.00 0.02 0.01 0.08 0.01 0.22
Other current assets - - - - 0.05 0.37 0.00 0.04
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31 Dec. 2020 31 Dec. 2021 31 Dec. 2022 31 Mar. 2023

Unit: THB million THB THB THB THB

Percent Percent Percent Percent
million million million million
Total current assets 0.82 94.88 1.02 8.92 4.52 33.69 3.66 67.07
Account Receivable — Non - - - - 0.00 0.01 - -
current
Building improvement and 0.04 512 0.03 0.24 0.10 0.76 0.09 167

equipment, net

Right of Used - - 10.36 90.84 8.59 64.05 1.71 31.26
Other non-current assets - - - - 0.20 1.49 - -
Total non-current assets 0.04 5.12 10.38 91.08 8.90 66.31 1.80 32.93
Total assets 0.86 100.00 11.40 100.00 13.42 100.00 5.46 100.00
Liabilities

Trade and other payables 0.06 6.60 2.85 24.98 5.41 40.30 5.78 578
Short term loan payables 1.00 11591 6.02 52.76 12.50 93.18 13.52 13.52
Current portion from Liabilities - - 1.57 13.77 1.64 12.19 0.33 0.33
under finance lease

Other current liabilities - - - - 0.27 2.03 - -
Total current liabilities 1.06 122.51 10.43 91.51 19.82 147.69 19.63 19.63
Liabilities under finance lease - - 8.83 77.49 7.20 53.65 1.39 2540

agreements, net

Employee benefit obligations 0.09 10.45 0.22 1.93 0.04 0.30 0.05 0.99
Total non-current liabilities 0.09 10.45 9.05 79.42 7.24 53.95 1.44 26.39
Total liabilities 1.15 132.96 19.49 170.92 27.06 201.64 21.07 386.07

Shareholders’ equity

Authorised share capital 5.00 579.25 5.00 43.85 5.00 37.26 5.00 91.63

Issued and paid share capital

50,000 ordinary shares 1.25 144.81 1.25 10.96 - - - -

at par value of THB 25.00 each

50,000 ordinary shares - - - - 5.00 37.26 5.00 91.63
at par value of THB 100.00 each

Retained earnings

Unappropriated (1.53) (177.77) (9.34) (81.89) (18.64) (138.90) (20.61) (377.70)
Total shareholders’ equity (0.28) (32.96) (8.09) (70.92) (13.64) (101.64) (15.61) (286.07)
Total liabilities and 0.86 100.00 11.40 100.00 13.42 100.00 5.46 (100.00)

shareholders’ equity

Source: TJDM’s consolidated financial statements for the year 2020 - 2022 and the first quarter of 2023
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»  TJDM’s income statement for the year 2020 - 2022 and the first quarter of 2023

For the year ended

For the year ended

For the year ended

For the first quarter

2020 2021 2022 ended 2023
Unit: THB million
THB THB THB THB
s Percent P Percent P Percent . Percent
Revenue
Revenue from sales - - - - 2.26 81.30 0.66 59.80
Revenue from services - - 0.07 99.36 0.18 6.40 0.20 18.22
Other income 0.00 100.00 0.00 0.64 0.34 12.29 0.24 21.98
Total revenue 0.00 100.00 0.07 100.00 2.78 100.00 1.10 100.00
Expenses
Cost of sales - - - - (1.47) (53.07) (0.43) (39.00)
Cost of services - - (0.01) (14.80) - - (0.06) (5.70)
Selling expenses (0.00) (114.89) (0.46) (644.14) (2.78) (100.19) (1.21) (109.33)
Administrative expenses (1.53) | (1,631,882.98) (7.33) (10,371.71) (7.61) (274.20) (1.33) (120.82)
Finance costs (0.00) (554.26) (0.09) (124.16) (0.43) (15.67) (0.04) (3.90)
Total expenses (1.53) | (1,632552.13) (7.89) (11,154.81) (12.30) (443.13) (3.07) (278.75)
Profit (loss) before (1.53) | (1,632452.13) (7.81) (11,054.81) (9.52) (343.13) (1.97) (178.75)
income tax expense
Tax income (expense) - - - - - - - -
Profit (loss) for the (1.53) | (1,632452.13) (7.81) (11,054.81) (9.52) (343.13) (1.97) (178.75)
period
Source: TJDM’s income statement for the year 2020 - 2022 and the first quarter of 2023
> Financial key ratio
Table of TJDM’s financial ratios for the year 2020 - 2022 and the first quarter of 2023
ancial Ratio 020 0 0 AHare
0
Liquidity ratio
Current ratio times 0.77 0.10 0.23 0.19
Account receivable turnover times 0.00 0.64 1.90 0.40
Collection period days 125,202.77 566.36 192.41 910.63
Inventory turnover times N/A N/A 25.00 16.39
Inventory storage period days N/A N/A 14.61 22.27
Account payable turnover times 0.00 0.01 0.36 0.09
Repayment period days N/A 50,690.84 1,022.98 4,142.48
Profitability ratio
Gross margin percent N/A 85.11 39.49 42.71
Operating profit margin percent | (1,631,897.87) (12,828.95) (697.77) (316.14)
Net profit margin percent | (1,632,452.13) (11,054.81) (343.13) (178.75)
Operating efficiency ratio
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1%t quarter

Financial Ratio

2023
Return on Assets percent (177.77) (68.54) (70.96) (36.13)
Return on Equity percent N/A N/A N/A N/A

Financial policy ratio
Debt to Equity Ratio times (4.03) (2.41) (1.98) (1.35)
Interest Coverage Ratio times (2,944.31) (88.04) (20.90) (44.85)

Source: Calculated with TJDM’s consolidated financial statements for the year 2020 - 2022 and the first quarter of 2023

Description of operating results and financial position
Financial Performance
Total Revenue

Total revenues during the year 2020 — 2022 were THB 0.00 million, THB 0.07 million and THB 2.78 million,
respectively, representing the compound annual growth rate (CAGR) between 2020 - 2022, equal to
17,082.73 percent.

In 2021, TJDM had total revenue of THB 0.07 million, an increase of THB 0.07 million or 75,102.13 percent
from the year 2020, which was THB 0.00 million. This was due to the generation of income from brokerage

fees for sourcing customers to automotive loan service providers.

In 2022, TJDM had total revenue of THB 2.78 million, an increase of THB 2.70 million or 3,826.04 percent
from the year 2021, which was THB 0.07 million. This was due to the testing of the hire-purchase loans
business, which commenced operations in June 2022. A pilot test was conducted to market the hire-
purchase loans business, starting from September 2022, with a total of 204 contracts signed. However,
TJDM continued to generate revenue from brokerage fees for sourcing customers to automotive loan

service providers, albeit with a low proportion of the total revenue.

As of 31 March 2023, TJDM had total revenue of THB 1.10 million. This was due to TJDM continued to
generate revenue from the hire-purchase loans business (as piloted in 2022) and revenue from services,
specifically interest income from hire-purchase loans amounting to THB 0.20 million, as well as other

income from rights of use assets amounting to THB 0.24 million.
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Gross profit margin

Revenue from sales and services, Gross Profit and Gross Profit Margin Chart of TJDM for the year

2020 - 2022 and the first quarter of 2023

Percentage of

THB million
revenue
3.00 90.00%
& 8511%
80.00%
2.50
70.00%
2.00 60.00%
50.00%
1.50
L
o 40.00%
39.49% 42.71%
1.00 30.00%
20.00%
0.50
10.00%
0.00 — 0.00%
2020 2021 2022 1Q2023
I Revenue from sales and services Gross profit @— Gross profit margin (right-axis)

In 2020, TJDM had gross profit of THB 0.00 million which cannot be calculated for a gross profit margin
In 2021 - 2022, TJDM had gross profit of THB 0.06 million and THB 0.96 million, respectively, or the gross
profit margin of 85.11 percent and 39.39 percent, respectively.

In 2021, TIDM had gross profit of THB 0.06 million, an increase of THB 0.06 million which cannot be
calculated for a growth rate from 2020 which was THB 0.00 million. This increase is consistent with the
growth in revenue from services, resulting in the gross profit margin of 85.11 percent in 2021. This was due
to the cost incurred from the financial services business, acting as an agent in acquiring customers for

automotive loan providers.

In 2022, TJDM had gross profit of THB 0.96 million, an increase of THB 0.90 million or a 1,508.20 percent
from 2021 which was THB 0.06 million. This increase is consistent with the growth in revenue from sales.
However, the gross profit margin in 2022 was 39.49 percent, a decrease from the previous year which is
85.11 percent. This was due to the shift towards conducting the hire-purchase loans business, where TJDM
incurs product costs for distribution. This is in contrast to the previous year, where the business mainly

operated as an agent, resulting in a higher gross profit margin.

As of 31 March 2023, TJDM had gross profit of THB 0.37 million or the gross profit margin of 42.71 percent.
This was due to in the first quarter, TJDM continued to generate revenue from hire-purchase loans business.
However, TJDM does not have plan to engage in the hire-purchase loans business going forward. This is
because it requires working capital to purchase inventory. Therefore, starting from the second quarter
onwards, TJDM will only serve as an intermediary in sourcing customers for financial services and will no

longer generate revenue from the hire-purchase loans business.
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Profit margin
Revenue, Net Profit and Net Profit Margin Chart of TJDM for the year 2020 - 2022 and the

first quarter of 2023

Percentage of total

THB million revenue

4.00 ° P PY 0.00%
-343.13% -178.75%

. [o)
- 11054.81% -200000.00%
o - -400000.00%

-600000.00%

-2.00
-800000.00%
-4.00
-1000000.00%
-6.00
-1200000.00%
-8.00 -1400000.00%
-10.00 -
@ -1632452.13% 1600000.00%
-12.00 -1800000.00%
2020 2021 2022 102023
I Total revenue Net profit (loss) for year @— et profit (loss) margin (right-axis)

In 2020 — 2022, TJDM had a net loss of THB 1.53 million, THB 7.81 million and THB 9.52 million, respectively,
or a net loss rate of 1,632,452.13 percent, 11,054.81 percent and 343.13 percent, respectively.

In2021, TJIDM had a net loss of THB 7.81 million, an increase from 2020 which was THB 1.53 million for
THB 6.28 million or a growth rate of 409.26 percent from the previous year. This was due to rising costs of

distribution and administrative expenses, amounting to THB 5.80 million and THB 0.46 million, respectively.

In 2020, TJDM had a net loss of THB 9.52 million, a decrease from 2021 which was THB 7.81 million for THB
1.71 million or a growth rate of 21.86 percent from the previous year. The main reasons for the increased
expenses are as follows: 1) Cost of goods sold or cost of products, which resulted from the initiation of the
hire-purchase loans business in 2022. 2) Costs of distribution, such as transportation expenses, travel and
accommodation expenses, wages and services, and sales and marketing expenses. All of these costs arose

from the initiation of the hire-purchase loans business in the early stages.

As of 31 March 2023, TJDM had a net loss of THB 1.97 million or the net loss rate of 178.75 percent. This
was due to the expenses incurred from hiring sales personnel, which was not present in the previous year,
and there are an increase in costs of services, resulting from the distribution of sales commissions to

relevant parties.
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Statement of Financial Position
Assets

As of 31 December 2021, TJDM had total assets of THB 11.40 million, an increase of THB 10.54 million or
1,220.87 percent from 31 December 2020, which was THB 0.86 million. Due to significant changes in assets
as follows: 1) Trade receivables and other current receivables increased by THB 0.15 million. The main
reason for this increase was the income from brokerage fees for sourcing customers for automotive loan
service providers 2) Right of use assets increased by THB 10.36 million. The main reason for this increase
was TJDM entering into office lease agreements with related companies for a period of 3 years (renewable

for an additional 3 years upon agreement expired).

As of 31 December 2022, TJDM had total assets of THB 13.42 million, an increase of THB 2.02 million or
17.70 percent from 31 December 2021, which was THB 11.40 million. Due to significant changes in assets
as follows: 1) Cash and cash equivalents increased by THB 0.84 million. The main reason for this increase
was the growth in bank deposits upon inquiry. 2) Trade receivables and other current receivables increased
by THB 2.55 million. The main reason for this increase was the generated income from hire-purchase loans
business, resulting in a higher number of outstanding trade receivables with installment payments ranging

from 8 to 12 installments.

As of 31 March 2023, TJDM had total assets of THB 5.46 million. Due to significant changes in assets as
follows: 1) Right of use assets amounted to THB 1.71 million. This change resulted from not renewing the
office lease agreement, which required the adjustment and reevaluation of right-of-use assets and had an
impact on lease liability.

Liabilities

As of 31 December 2021, TJDM had total liabilities of THB 19.49 million, an increase of THB 18.34 million
or 1,598.01 percent from 31 December 2020, which was THB 1.15 million. Due to significant changes in
liabilities as follows: 1) Trade and other payables increased by THB 2.79 million. The main reason for this
increase was the rise in outstanding expenses and other related business liabilities, which are expenses
incurred in managing transactions with other companies. 2) Short-term borrowings increased by THB 5.01
million. The main reason for this increase was borrowing funds from the Company to improve the
company’s liquidity position. 3) Lease liability increased by a total of THB 10.40 million. The main reason
for this increase was TJDM entering into a lease agreement for office with a related company. The lease
has a duration of 3 years (with an option to renew for an additional 3 years) starting from 16 November

2021, until 15 November 2027.

As of 31 December 2022, TJDM had total liabilities of THB 27.06 million, an increase of THB 7.57 million or
38.85 percent from 31 December 2021, which was THB 19.49 million. Due to significant changes in liabilities
as follows: 1) Trade and other payables increased by THB 2.56 million. The main reason for this increase

was the company’s initiation of a hire-purchase loans business, resulting in the acquisition of inventory for

. 2-13 | P
¢ Avantgarde | Page
(g’ Capital



Independent Financial Advisor’s Opinions Report on the Disposal of Assets and Connected Transactions Concerning B-52 Capital Public Company Limited

Lo
the Disposal of Shares in Than Jaidee Money Service Co., Ltd. B’ ’52
o

resale. This led to an increase in trade payables. 2) Short-term borrowings increased by THB 6.49 million.
The main reason for this increase was borrowing funds from the Company because the business operations’

revenue did not fully cover the incurred expenses.

As of 31 March 2023, TJDM had total liabilities of THB 21.07 million. Due to significant changes in liabilities
as follows: 1) Lease liability amounted to THB 1.72 million. This resulted from not renewing office lease

agreements, which required adjustments to the lease liability in accordance with the lease contracts.

Shareholders’ equity

As of 31 December 2021, TJDM had total shareholders’ equity of THB -8.09 million, a decrease of THB 7.81
million from 31 December 2020, which was THB -0.28 million, representing a 2,742.28 percent reduction

from THB 7.81 million net loss from operating in 2021.

As of 31 December 2022, TJDM had total shareholders’ equity of THB -13.64 million, a decrease of THB
5.55 million from 31 December 2021, which was THB -8.09 million, representing a 68.67 percent reduction
from THB 9.52 million net loss from operating in 2022.

As of 31 March 2023, TJDM had total shareholders’ equity of THB -15.61 million. This is due to the net loss

incurred in the first quarter, which amounted to THB 1.97 million.

7) Industry Overview and Business trends

At present, the situation of the credit industry in early 2023 is likely to expand from large businesses
in the financial and commercial sectors, including residential retail loans, personal loans and car loans.
This is a result of the exhaustion of government financial assistance measures and economic

uncertainty.

Based on the survey results and credit trends for the year 2023, the Bank of Thailand anticipates a
continuous increase in credit demand in the business sector. At the same time, financial institutions
have implemented stricter credit standards for lending to businesses. Large businesses require credit
for investment in projects, machinery and equipment, as well as inventory production, aligning with
the expanding economy. Small and Medium Enterprises (SMEs) require credit for working capital,
inventory production, and investment in machinery and equipment, reflecting their business

expansion.

However, credit standards for business lending have become even more stringent. Margin adjustments
have been made for high-risk customer groups, along with adjustments to collateral requirements and
loan agreements. This is in line with the decreasing approval rate and deteriorating credit quality of
banks, as small and large businesses turn to alternative capital-raising methods such as debt securities
or non-bank financial institutions. These alternatives offer easier and faster credit approval

opportunities.
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For household credit in 2023, the Bank of Thailand expects a continuous increase in credit demand,
similar to the business sector. This particularly applies to credit card loans and other consumer loans,
driven by consumer spending needs and improved consumer confidence. Additionally, there is a
continuous increase in housing loans due to government measures such as reduced transfer fees. On
the other hand, the demand for car loans through hire purchase has decreased due to rising borrowing

costs.

Credit standards for household loans, especially for other consumer loans and car hire purchase, have
become stricter. Financial institutions are concerned about the risks associated with the significantly
reduced collateral value of used cars and the credit risk of borrowers. The trend of stricter loan
approval and the overall quality of household credit, which has not improved, is in line with the

vulnerability of some households with slow income recovery and high debt burdens.

Furthermore, the overall credit landscape is expected to be influenced by the emergence of digital
lending, which is a new business opportunity that can sustain the growth of the credit industry. This
is driven by changing consumer behavior, motivating factors for credit utilization and repayment, and
the establishment of an online data environment. Products that cater to customer segments unable
to access bank loans, such as those without regular income, those unable to prove income, and those
without collateral, may play a crucial role. Therefore, financial technology (fintech) in the lending

sector could be a significant factor driving the future growth of the credit industry.

Diffusion Index charts for large businesses and SMEs from the first quarter of 2018 to the first

quarter of 2023

60.0
50.0
5 40.0
X
G
£ 300
C
Q
wv
£ 200
=
- I I ‘ | | ‘ |
0.0 1 I
~ ~ ~— ~— o~ o~ N ™~ [Sa) [Sa} [Sa} [Sa} < < < < N [Ne} N9} L \O
O O O O O O O O O O O O O O O O O O O O O
[re} [re} e e [re) e} e} o) o) [re} e e e} [re) e} o) o) [re} [re} e e}
N N N N N N N N N N N N N N N N N N N N N
o o o oo 0o g o oo 0o g 9o g9 oo o 9o g o o g g o
— N o < ~— N N3] < — N o < — N ) < — N [Sa] < —
W Large corp SMEs

Source: Bank of Thailand

. 2-15| P
¢ Avantgarde | Page
g Capital



Independent Financial Advisor’s Opinions Report on the Disposal of Assets and Connected Transactions Concerning B-52 Capital Public Company Limited

Lo
the Disposal of Shares in Than Jaidee Money Service Co., Ltd. B’ ’52
o

2.6

2.7

2.8

Total value of consideration and basis for determining the value of consideration

The Company has hired Capital One Partners Company Limited, a financial advisory firm approved by the
Securities and Exchange Commission (“SEC”) to assesses the fair value of TJDM by using the Book Value
Approach by calculating net assets or the value of equity according to the statement of financial position ended
31 December 2022. The value of shareholders’ equity is at THB (13.64) million, representing THB (272.79) per
share and evaluated by the adjusted book value method by calculating from the statement of financial position
ended 31 December 2022 adjusted by property, plant and equipment and capital increase of THB 21.00 million
to repay the loan to the Company to reflect the market value or fair value of such assets with the value of
shareholders’ equity according to the book value (after capital increase) is THB 5.39 million, equivalent to THB

20.73 per share.

In this regard, the total value of consideration of the assets that the Company will dispose in the amount of

THB 30.00 million, which is higher than the book value and book value (after capital increase)

Moreover, the Company has hired Capital One Partners Company Limited to assesses the fair value of TJDM by
using the Discount Cash Flow Approach (“DCF”). The intrinsic value of shareholder’s equity is THB 33.64 million,
which is between THB 29.76 — 38.27 million or equivalent to the value of THB 114.48 — 147.19 per shares

The company will dispose 234,260 shares of TJDM or equal to the proportion of 90.10 percent to the Buyer in
the total amount of THB 30.00 million or equivalent to the value of THB 128.06 per shares.

Specify a plan on the use of fund received from asset disposal

The Company has a plan on the use of fund received from the disposal of TJDM’s ordinary shares in the
propotion of 90.10 percent with the total value at THB 30.00 million to use as working capital for the Company’s

potential business expansion plan.

Precedent conditions

The Transaction has precedent conditions as below:

(1) TJDM has to increase the registered capital and paid-up capital in the amount of THB 21.00 million from
THB 5.00 million to THB 26.00 million.

As of 25 May 2023, TJDM registered capital and paid-up capital with the Department of Business
Development, Ministry of Commerce.
(2) The Company receives approval from by the Extraordinary General Meeting of Shareholders No. 1/2023,

which will be held on 28 June 2023, in order to be able to enter into the Transaction.
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3.

IFA’s opinions on reasonableness of the Transaction

3.1 Reasonableness of entering into the Transaction

The Company intended to dispose 234,260 ordinary shares of TJDM or in the propotion of 90.10 percent with
the total value at THB 30.00 million, or net value equal to THB 9.00 million. The objective is to use the proceeds
from the disposal of TIDM’s shares as working capital for the Company’s potential business expansion plan.
The disposal of TIDM’s shares saves the Company from having to bear the loss from TJDM’s consecutive net
loss as the TJIDM is the Company’s subsidiary with the proportion of 100.00 percent. Moreover, TJDM’s core
business is financial service provider. In addition to risk of higher household debt, there are risks associated with
the current credit industry as there are many large service providers with a large customer base. They has the
ability to expand the customer base to cover other small businesses. Thus, this may limit TJDM’s
competitiveness in the credit market in its successful business operations as TJDM is a newly-established
company and a small player in the market. The Company has foreseen such risks that may occur and will affect
TJDM’s business operations by reflecting from its performance in the past as well as an unclear business plan
including not having a license in some business groups. The Company needs to provide a large amount of cash
flow as working capital for TJIDM in order to operate its installment financing services business to increase
TJDM’s competitiveness. In summary, the disposal of TJDM’s ordinary shares is to reduce the burden of the
Company and the Company will recognize income immediately. Furthermore, the Company will have a capital

gain from the Transaction, resulting in a higher shareholder’s equity.

In addition, the Company disposes TIDM’s shares to the Buyer who is a major shareholder of the Company and
has been considered as a person with potential and experience as the Buyer is a major shareholder in Know
Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu Sales Co.,Ltd. and operates as an
Isuzu car dealer both in terms of turnkey distribution and after sales service. Currently, there are showrooms
and sales offices located in Bangkok and its vicinity and 4 provinces in the northeastern region, namely Khon
Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans to expand the business to members of grocery
shop owners on the TanjaiD platform nationwide as Isuzu pickup trucks are in demand by small business. This
will be conductive to TJIDM’s business operation. In this regard, the Company has set the price conditions for
TJDM in the amount of THB 0.05 million per month plus 2.00 percent of sales before VAT. The IFA views that
the service fee is reasonable as the current fixed usage fee starts from THB 0.04 million per year to more than
THB 0.10 million per year, therefore, the fixed usage fee of THB 0.05 million per month or THB 0.60 million per
year of the Company is reasonable fee compared to the market price and it is comparable to the Merchant
Discount Rate (MDR) of 1.00 - 3.00 percent which TJDM will pay to the Company. In this regared, the Company
will consider adjusting the service fee each year as necessary and appropriate since the contract is an annual
contract between the Company and TJDM, which either party can terminate at any time with 30 days advance
notice. In addition, there will benefit to the Company and the Company’s shareholder by maintaining the
proportion of 9.90- percent share in TJDM as the Company is still confidence in TIDM's business that will have

an opportunity to grow. In this regard, the Company will mainly consider the benefits of the Company's
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shareholders to increase capital in TJDM if TIDM has to increase capital in the future. In contrast, if TIDM's
future performance is not as expected, the Company may consider not increasing its capital and/or reducing its
shareholding proportion. Such consideration will be for the best interests of the Company's shareholders.
Entering into the transaction with connected person also helps to expedite the process and time to negotiate
as external person will take some time to verify more information of the assets to be entered into the
Transaction. In addition, entering into transactions with connected person will help to coordinate various

aspects efficiently under the relevant terms and conditions of the contract.

According to the connected transaction, the IFA has verified that there will be no conflict of interest by
considering the main business structure of the Company. There is core revenue from the sale of consumer
products (such as seasonings cooking ingredients) and small appliances (such as fans, mini juice blenders, smart
watches and mobile phones) priced at less than THB 7,000 in cash through Tanjai Distribution Co., Ltd. This is
different from TJDM's business which the main revenue comes in the form of Installment payments only.
Therefore, the business of the Company after the transaction will not compete with TIJDM's business that will

be disposed of because the types of products offered on the platform and payment methods are different.

As for the conditions of entering into the transaction, the Company has to increase the registered capital and
paid-up capital in the amount of THB 21.00 million from THB 5.00 million to THB 26.00 million, which was
registered with the Department of Business Development, Ministry of Commerce as of 25 May 2023, to eliminate
TJDM’s liability between TJDM and the Company, including other payables as well as the Company receives
approval from by the Extraordinary General Meeting of Shareholders No. 1/2023, which will be held on 28 June

2023, in order to be able to enter into the Transaction.

However, the Company has increased the capital to TJDM in the amount of THB 21.00 million which is entirely
from internal cash flow of the Company. Thus, the capital increase is a remission of debt for TJDM in order to

have an efficient debt and capital restructuring.

The IFA has opinions that theTransaction, by which the Company will dispose TJDM’s ordinary shares in the
proportion of 90.10 percent, is therefore a reasonable and beneficial transaction to the Company and the

Transaction Price is a reasonable and beneficial to the Comapany and the Company’s shareholders.

3.2 Advantages of entering into the Transaction

1) The Company will recognize income immediately and have a capital gain from the diposal of TJIDM’s

ordinary shares

After the Transaction, the Company will recognize income from the consideration in cash in amount
of THB 30.00 million, or net value equal to THB 9.00 million from disposal of TJDM’s ordinary share
in the proportion of 90.10 percent or 234,260 shares, at the price of THB 128.06 per share to the
Buyer. However, the Company has increased the capital to TJDM in the amount of THB 21.00 million
which is entirely from internal cash flow of the Company. Thus, the capital increase is a remission of

debt for TJDM in order to have an efficient debt and capital restructuring. Detail is as follow:
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Cost from disposal of TJDM’s shares THB million

Paid-up capital of TJIDM 5.00
Capital increase before entering the Transaction 21.00
Paid-up capital of TJDM after capital increase 26.00
Disposal of 90.10-percent share of TJDM (cost) 23.43

This results in a capital gain in amount of THB 6.57, resulting in an increase in the Company’s

shareholder equity.

Net profit from the Transaction THB million

Transaction Price 30.00
Less cost! 23.43
Net profit from the Transaction? 6.57

Note: 1/ Calculation from the proportion of disposal of TJDM’s ordinary share at cost afte issuing new registered and paid-up share
to THB 26.00 million
2/ The calculation does not include other expenses for entering into the Transaction such as advisory fee, transaction fee, etc.

2) The Company will utilize the proceed received from the diposal of TJDM’s ordinary shares to support

the Company’s operation.

After the Transaction, the Company will receive the consideration in cash in amount of THB 30.00
million, or net value equal to THB 9.00 million. The Company will utilize the proceed received from
the diposal of TJDM’s ordinary shares as a working capital for the Company's potential business
expansion plan either the existing business or new business in the future, which might generate more
returns than investing in TIDM. This help reduce the burden from external financing that must bear

the interest burden.

3) The disposal of TIDM’s shares saves the Company from having to bear the loss from TJDM’s

consecutive net loss

Focusing on the operating results for the past 3 years from 2020 - 2022, TJDM had continued to have
net losses. This is the burden of the Company to carry total amount of TJDM’s net losses as TJDM is

the Company’s subsidiary with the proportion of 100.00 percent. Detail is as follow:

Net profit (loss) for the year of TJDM THB million

2020 (1.53)
2021 (7.81)
2023 (9.52)
Total (18.86)

Hence, the Company will benefit after the Transaction as the Company will maintain the proportion
of 9.10-percent shares in TJDM. TJDM will not be a subsidiary of the Company and the Company will

no longer bear the loss that may occur in the future.
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4)

5)

The disposal of TIDM’s shares saves the Company to reduce the burden of providing cash as working

capital for TJDM’s operation

TJDM needs a large amount of working capital to operate its business as TJDM is a newly-established
company and a small player in the market. In the credit industry, there are many large service
providers with a large customer base. They has the ability to expand the customer base to cover
other small businesses. Thus, this may limit TJDM's competitiveness in the credit market in its
successful business operations. The Company has foreseen such risks that may occur. To increase
TJDM’s competitiveness, the Company is likely to provide a large amount of cash flow as working
capital for TJDM in order to operate its installment financing services business. When considering the
cash flow that the Company has to bear in the form of loans in amount of THB 14.50 million and
trade payables in amount of THB 5.96 million to TJDM (estimated net balance as of 30 June 2023 by
the Company). According to its past performance, although TJDM has a chance to grow in the future,
it was still unable to generate returns to repay debt to the Company. Therefore the Company has to
increase the capital, which is a remission of debt for TJIDM in order to have an efficient debt and
capital restructuring. Under this situation, TIDM will takes time to operate efficiently to generate

returns to the Company.

In summary, the disposal of TIDM’s ordinary shares will benefit to the Company and the Company’s
shareholders as the Buyer has been considered as a person with potential and experience to operate
the TJDM’s business to generate more return to the Company by maintaining some proportion of
share in TJDM. Furthermore, this will reduce the burden of the Company to provide cash as working

capital for TJDM’s operation.
The disposal of TIDM’s shares reduces the risk from unclear business plan of the TJDM

Currently, TJDM is a newly-established company so that there is unclear business plan. This is because
its operation require a large amount of working capital in installment financing services business.
Moreover, some business units require licenses, such as financial and insurance services. Thus, the

company can set guidelines for the implementation and preliminary planning.

In this regared, TJIDM’s operation is limited by not having license to operate in some services. This
causes the operation to be disrupted and there is a high degree of uncertainty. Therefore, the

Company considers to dispose TJDM’s shares to reduce such risks.

3.3 Disavantages of entering into the Transaction

1)

The Company has an obligation to increase capital before entering into the Transaction

As for the conditions of entering into the transaction, the Company has to increase the registered
capital and paid-up capital in the amount of THB 21.00 million from THB 5.00 million to totally THB
26.00 million to eliminate TJDM’s liability between TJDM and the Company, including other payables.
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The increase of the registered capital and paid-up capital is due to the repayment of the TIDM’s loans
to the Company in amount of THB 14.50 million and the repayment of the TJDM’s liability to the
Company in amount of THB 6.30 million, which consists of the Company's debt of THB 5.96 million
and other payables of THB 0.34 million, which are not related to the Company, such as the Revenue
Department, projected employee commission and creditors of other companies, etc., and to other
payables in amount of THB 20.80 million (estimated net balance as of 30 June 2023 by the Company).
Hence, TJDM's liabilities with the Company will be exhausted and TJDM's shareholders' equity will tumn
to positive approximately THB 3.40 million (estimated net balance as of 30 June 2023 by the Company).
Currently, TJDM has already repaid all loans and debts to the Company and other creditors.

However, the Company has increased the capital to TJDM before entering into the Transaction in the
amount of THB 21.00 million in order to have an efficient debt and capital restructuring. In this regard,
the capital increase is a remission of debt for TJDM in amount of THB 20.46 million, consisting of the
repayment of the TJDM’s loans to the Company in amount of THB 14.50 million and the repayment
of the TJDM’s debt to the Company in amount of THB 5.96 million. The Company will use internal
cash flow in amount of THB 0.54 million for repament to other payables in amount of THB 0.34 million.

After all, there will be remaining cash flow from the net capital increase of THB 0.20 million in TJDM.
2) The Company will lose power of control in TJDM

After the Transaction, the Company will maintain the proportion of 9.10-percent shares in TJDM. In
accordance, the Company will not have a representative director in TJDM as the Buyer will allocate

the representative directors in an appropriate amount.

3.4 Advantages from entering into the Transaction with connected person comparing to non-connected
person

1) Speed of negotiation for the transaction

AS the Transaction is connected transaction between the Company and the Buyer who is a major
shareholder of the Company. As of 20 March 2023, a record date, the Buyer is the largest shareholder
of the Company with held the proportion of 49.38-percent share in the Company. This helps to
expedite the process and time to negotiate as external person will take some time to verify more
information of the assets to be entered into the Transaction. In addition, entering into transactions with
connected person will help to coordinate various aspects efficiently under the relevant terms and

conditions of the contract.
2) The connected person with potential and experience will benefit to the Company in long term

As the Company disposes TJDM’s shares to the Buyer who is a major shareholder of the Company and
has been considered as a person with potential and experience as the Buyer is a major shareholder in

Kow Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu Sales Co.,Ltd. and
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operates as an Isuzu car dealer both in terms of turnkey distribution and after sales service. Currently,
there are showrooms and sales offices located in Bangkok and its vicinity and 4 provinces in the
northeastern region, namely Khon Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans to
expand the business to members of grocery shop owners on the TanjaiD platform nationwide as Isuzu
pickup trucks are in demand by small business. This will be conductive to TJIDM’s business operation
and will benefit to the Company’s shareholders. Moreover, the Company will have a strategic
partnership and has resource that is beneficial to the Company and the Company’s shareholders by
maintaining the shareholding of 9.90-percent share in TIDM as the Company is still confidence in TIDM's
business that will have an opportunity to grow. In this regard, the Company will mainly consider the
benefits of the Company's shareholders to increase capital in TJIDM if TJIDM has to increase capital in
the future. In contrast, if TIDM's future performance is not as expected, the Company may consider
not increasing its capital and/or reducing its shareholding proportion. Such consideration will be for the

best interests of the Company's shareholders.

3.5 Disadvantages from entering into the Transaction with connected person comparing to non-

connected person

1)

2)

The Company's obligations on entering into the connected transaction.

According to the connected transaction with a large transaction size more than 3.00 percent of the
Net Tangible Assets ("NTA"), the Company has obligations to disclose information based on Connected
Transaction Notifications. Hence, these result in additional obligations for the Company and additional

expenses required to be incurred following the requirements for practice as follows:

(1) There must be a meeting of the Board of Directors to consider and approve the disposal of assets
and connected transactions of the Company.

(2) Information must be disclosed according to the information memorandum on the disposal of
assets and connected transactions of the Company to SET.

(3) There must be an appointment of an independent financial advisor, and

(4) There must be a meeting of shareholders' meeting to consider and approve the connected
transactions and the resolution of the meeting of shareholders must receive a vote of not less

than three-fourths of the participating and voting, excluding interested shareholders.
Therefore, the Company has more duties and expenses when compared with third parties.

There may be a conflict of interest

According to the connected transaction, as a result, the negotiation of various conditions may result in

a lack of independence and unable to fully perform as a transaction with a third party.
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However, the Transactions must be submitted for approval from the Board of Directors and interested

directors did not attend the meeting and has no right to vote in the Board of Directors' meeting.

According to the meeting No. 3/2023 on 16 May 2023, the Board of Directors (non-interested directors)
unanimously approved the Transaction as the transactions has conditions not inferior to those made
with third parties and the criteria used to determine the value of compensation are appropriate,

reasonable and benefitcal to the Company and all shareholders of the Company in the long term.

In addition, TJDM will continue to use the service of the TanjaD platform in the future. may cause a

conflict of interest with the Company because there is the common major shareholders.

However, the Company does not have any other business, of which is same operation as TJDM by
considering the main business structure of the Company. There is core revenue from the sale of
consumer products (such as seasonings cooking ingredients) and small appliances (such as fans, mini
juice blenders, smart watches and mobile phones) priced at less than THB 7,000 in cash through Tanjai
Distribution Co., Ltd. This is different from TJDM's business which the main revenue comes in the form
of Installment payments only. Therefore, the business of the Company after the transaction will not
compete with TIDM's business that will be disposed of because the types of products offered on the
platform and payment methods are different. Moreover, there will be no sharing of assets because
TJDM plans to terminate the lease that related to the Company after the transaction. Therefore, there
is no conflict of interest for the disposal of TJIDM shares to the Buyer. Furthermore, services provided
to TJDM in the future on TanjaiD Platform, in which the Company has set the price conditions for TJDM
in the amount of THB 0.05 million per month plus 2.00 percent of sales before VAT. This is comparable
to the Merchant Discount Rate (MDR) of 1.00 - 3.00 percent which TJDM will pay to the Company. In
this regared, the Company will consider adjusting the service fee each year as necessary and
appropriate since the contract is an annual contract between the Company and TJDM, which either
party can terminate at any time with 30 days advance notice. In addition, the Company has policies
to prevent the information from the TanjaiD platform to secure the database and protect confidential
information Including systematic operational control, according to the policy to determine the right to

access to amendments and changes of the Company.

The Company acts in accordance with the Personal Data Protection Act B.E.2562 to prevent personal
data breaches of users on TanjaiD platform by asking for consent from the applicant members so that
the Company will be able to disclose information to its affiliates, service providers of the Company,
business partners of the Company, websites and social networks, and third parties as required by law
consultants in various fields and assignees of rights and/or duties. Therefore, the Company will be able

to disclose information to the shareholders of TJDM.
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3.6 Risk of entering into the Transaction

3.6.1 Before entering into the Transaction

1) Risk may occur from the precedent conditions that will not be successful or may be delayed

Entering into the Transaction, there are important precedent conditions that the IFA has opinions

that may have risks, which are:

(1) TJDM has to increase the registered capital and paid-up capital in the amount of THB 21.00
million from THB 5.00 million to THB 26.00 million.
As of 25 May 2023, TJDM registered capital and paid-up capital with the Department of
Business Development, Ministry of Commerce.

(2) The Company receives approval from by the Extraordinary General Meeting of Shareholders
No. 1/2023, which will be held on 28 June 2023, in order to be able to enter into the

Transaction.

Therefore, if the Company is unable to fulfill the precedent conditions to enter into the

Transaction, the Transaction will not be successful or delay.
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3.6.2 After entering into the Transaction

1) The Company may lose business opportunities if TJIDM can generate returns in the future

After the disposal of TJDM’s share in the proportion of 90.10, TJDM will not be a subsidiary of the
Company. At present, TIDM operates as a financial service provider in terms of an agent or
intermediary in introducing and coordinating between partners, financial and insurance provider
including financial institutions, credit service providers such as car registed loans, or insurance
recommendation point to members of the network of retailers and wholesalers on TanjaiD

platform.

At present, the situation of the credit industry in early 2023 is likely to expand from large
businesses in the financial and commercial sectors, including residential retail loans, personal
loan and car loans. This is a result of the exhaustion of government financial assistance measures
and economic uncertainty. In addition, digital lending is also a new business opportunity that will
support the credit industry to grow continuously. This opportunity is result from the changing
behavior of consumers, incentives for credit use and debt repayment and creating an ecosystem
of online access to information, etc., which may be a key factor in driving the overall growth of

the industry.
Thus, the Company may lose business opportunities after the disposal of TJDM’s shares.

However, there are risks associated with the current credit industry as there are many large service
providers with a large customer base. They has the ability to expand the customer base to cover
other small businesses. Thus, this may limit TJDM's competitiveness in the credit market in its
successful business operations as TJDM is a newly-established company and a small player in the
market. Furthermore, there is risk from higher household debt. As a result, the Company has
foreseen such risks that may occur and will affect TJDM's business operations by reflecting from
its performance in the past. Insummary, the disposal of TJDM’s ordinary shares is under

fastidiously consideration to benefit the Company and the Company’s shareholders
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4. Appropriateness of the Price

In order to evaluate the fair value of TJDM, the IFA uses information from TJDM’s financial statements for the
past 3 years from the period ended 31 December 2020 — 31 December 2022, as well as TJDM’s business plan
and publicly available information. However, the IFA's opinions are based upon the assumption that such
information and document are correct, complete, and credible under the current circumstances. If there is any
change that has a significant impact on the business operation, stock valuation includes the shareholders'
decision to determine the fair value of the equity value may alter. The IFA has assessed the value of TJDM

using 5 different approaches, as follows:
1) Book Value Approach
2) Adjusted Book Value Approach
3) Market Comparable Approach which consists of 3 approaches
3.1) Price to Book Value Approach: “P/BV”
3.2) Price to Earning Approach: “P/E”
3.3) Enterprise Value to Earnings before Interest, Tax, Depreciation and Amortization: “EV/EBITDA”
4) Transaction Comparable Approach

5) Discounted Cash Flow Approach
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1)

2)

Book Value Approach

Book value approach is the approach that values the net asset value or total equity of TJIDM at a
moment in time. The IFA has used the book value with regards to TJDM’s financial statement as of 31

December 2022, with the following details:

Table summary book value approach of TJDM

Shareholders' Equity (Financial Statements)

As of 31 December 2022
(Unit: THB Million)

Issued and paid-up share capital 5.00

Retained earnings — appropriated reserve -

Retained earnings - unappropriated reserve (18.64)

Total equity value of TJDM (13.64)

Source: Financial Statement of TJDM as of 31 December 2022

The fair value valuation of shareholders' equity of TJDM under book value approach as of 31 December
2022 is negative, amounting to THB -13.64 million. Therefore, due to the negative fair value of the
shareholders' equity of TJDM, the independent financial advisor concludes that the book value method

cannot assess the fair value of TJDM.

In this regard, the fair value valuation of shareholders' equity of TJDM by book value approach. It shows
the book value of TDJM at a particular time with regardless of operating results and the future growth
prospects of TJDM, which may not reflect the profitability of TJIDM in the future. Therefore, the book
value approach may not be an appropriate approach for valuing the fair value of shareholders’ equity

of TIDM.

Adjusted Book Value Approach

Adjusted book value approach is the approach that values the net asset value or total equity value of
TJDM according to the TJDM”s financial statements as shown in the financial statements as of 31
December 2022 and adjusted by various items that occurred after the date of the financial statements
and the increment from the new appraisal of assets according to the asset appraisal report. Details are

follow:

As of 16 May 2023, TJDM had registered and paid-up capital of THB 5.00 million , consisting of 50,000
ordinary shares with a par value of THB 100.00 per share. On 15 May 2023, TJDM scheduled a shareholder
meeting to consider approving an additional registered and paid-up capital of THB 21.00 million. After
the approval, the new registered and paid-up capital amounted to THB 26.00 million.
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3)

Table summary book value approach of TIDM

Shareholders' Equity (Financial Statements)

As of 31 March 2023
(Unit: THB Million)

Issued and paid-up share capital 5.00

Increased issued and paid-up share capital 21.00

Retained earnings — appropriated reserve -

Retained earnings - unappropriated reserve (18.64)

Total equity value of TJDM 7.36

Source: Financial Statement of TJDM as of 31 December 2022

From the valuation of the fair value of shareholders’ equity of TJDM with the adjusted book value
method, the fair value of the shareholders” equity of the TJDM is equal to THB 7.36 million. To compare
with the Transaction Price of THB 30.00 million, the IFA calculated the fair value of the shareholder's
portion of TJDM using the adjusted book value method and then adjusted it by applying a transaction
participation ratio of 90.10 percent. The resulting fair value of TIDM is THB 6.63 million, which is lower
than the Transaction Price of THB 30.00 million by THB 23.37 million or 77.89 percent.

In this regard, this approach does not consider the ability to generate profits in the future and does not
take into account the trends of the relevant industrial economy including other external factors that
may affect future business operations. Therefore, the adjusted book value approach may not be an

appropriate approach for valuing the fair value of shareholders’ equity of TJDM.

Market Comparable Approach

The market comparable approach is a valuation of the securities based on the assumption that
companies operating in the same business or similar business should have similar market capitalization
ratios. The six companies selected as peers operate in the financial services industries which provide
financial services in the form of offering financial, credit, and insurance services to assist businesses and
customers with their financial needs. By selecting comparable companies that operate similar businesses
to assess the valuation, each comparable company may have some differences, such as accounting
policies, investment policy, size of business, revenue structure, cost structure, and other sources of
income, etc. Therefore, comparable companies that operate similar businesses may not cover all the

similarities and may have some differences in many respects as mentioned above.

To determine the equity value of TJDM through market ratio comparisons, the IFA used the following

ratios:
1. Price to Book Value Ratio : “P/BV”
2. Price to Earnings Ratio : “P/E”

3. Enterprise Value to Earnings Before Interest, Taxes, Depreciation, and Amortization: “EV/EBITDA”
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Since TJDM operates as a financial service provider, such as providing credit and insurance services, it
acts as a broker to advise businesses and customers on financial matters. Therefore, the IFA uses the
financial services comparable companies in the financial services industry which listed on the Stock
Exchange of Thailand. The list of names and details of each comparable company can be summarized

as follows:

Table of comparable companies

Market
Net profit for the
Capitalization

(Unit: THB

Company Name Business Description past 12 months

(THB million)
million)

The business operates with revenue derived from equity holdings
Thitikorn Public
in subsidiary companies engaged primarily in providing 274.04 3,650.00
Company Limited
motorcycle and automotive leasing and financing services.

The business is engaged in providing hire purchase and

registration pledge financing services, with a focus on providing

Amanah Leasing credit to enhance liquidity. The business can be categorized into
Public Company four types as follows: 1) Hire Purchase Financing Business, 2) 278.30 3,149.78
Limited Auto Finance Business, 3) Inventory Finance Business, and 4)

Other Automotive-related Services such as providing extended

vehicle insurance coverage.

The business operates in providing motorcycle hire purchase
financing, which is not regulated by the Bank of Thailand. It offers
S 11 Group Public hire purchase loans to customers who purchase motorcycles
309.84 3,126.30
Company Limited from motorcycle dealers. Once the customers' financing
applications are approved, the hire purchase loans provider will

make payments for the motorcycles to the motorcycle dealers.

The main business consists of two parts: 1) Retail business selling
household electrical appliances and commercial electrical
appliances, such as televisions, refrigerators, washing machines,
air conditioners, mobile phones, computers, cabinets,
Star Money Public
motorcycles, and other equipment, in cash or installment 81.14 1,859.00
Company Limited
payment formats. 2) Credit business offering various types of
loans, including vehicle-backed personal loans, non-vehicle-
backed personal loans, and loans secured by collateral such as

vehicle registration, land title deed, and other assets.

The business focuses on providing hire purchase loans services
Mida Leasing Public | for used cars, specifically targeting popular car models with high
84.69 1,054.15
Company Limited market liquidity. These car models include Toyota, Isuzu, Nissan,

Mitsubishi, and Honda, both for personal cars and pickup trucks.
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Market
Net profit for the
Capitalization

(Unit: THB

Company Name Business Description past 12 months

(THB million)
million)

The main business consists of six parts: 1) Hire purchase loans

SGF Capital Public service 2) Auto finance service for vehicle registration collateral
39.97 812.20

Company Limited 3) Mortgage loan service for land collateral 4) General loan

service 5) Personal loan service 6) Nano-finance loan service

Source: Bloomberg Terminal as of 16 May 2023

Note: 1/ The six companies selected as peers operate in the financial services industries which provide financial services in the form of offering financial, credit,
and insurance services to assist businesses and customers with their financial needs. Therefore, when comparable companies have the same nature of business
and are in the same supply chain as TJDM, the change in the value of the comparable companies can reflect the comparable business operations. For
companies engaged in similar businesses, the majority of their revenue typically comes from vehicle hire purchase loans, including appliances, cars, and

motorcycles. Another significant portion of their revenue comes from interest income generated by lending activities.

(1) Price to Book Value Approach: P/BV

The valuation under the market price to book value ratio approach is based on the book value of TJDM
as of 31 December 2022, which was equal to THB 7.36 million, multiplied by the median of the market
price to book value (P/BV Ratio) of the comparable companies for the past 7-day average to the past

360-day average. The TJDM's equity value has details as follows:

Table of TJDM’s equity value under price to book value approach

P/BV Ratio (times)

Company 60 90 120

DEVS DEVS Days

Thitikorn Public Company Limited 0.64 0.63 0.64 0.71 0.69 0.70 0.74 0.80 0.82

Amanah Leasing Public Company
1.79 1.87 1.95 2.10 2.05 2.05 2.13 2.28 2.38

Limited
S 11 Group Public Company Limited 0.95 0.95 0.95 0.97 0.96 0.95 0.95 0.99 1.05
Star Money Public Company Limited 1.79 1.81 1.89 2.03 1.98 1.98 1.98 1.98 1.98

Mida Leasing Public Company Limited 0.50 0.50 0.51 0.56 0.54 0.54 0.56 0.57 0.61

SGF Capital Public Company Limited 0.45 0.46 0.48 0.56 0.54 0.54 0.56 0.60 0.65

Median of P/BV 0.80 0.79 0.80 0.84 0.83 0.83 0.85 0.90 0.94

Book value of TJIDM
(THB million)

7.36Y 7.36Y 7.36Y 7.36Y 7.36Y 7.36Y 7.36Y 7.36Y 7.36Y

Equity value of TJDM 5.85 5.81 5.85 6.18 6.07 6.07 6.22 6.59 6.88
(THB million)

Equity value of TJDM with the 5.27 5.24 5.27 5.57 5.47 5.47 5.60 5.94 6.20
proportion of 90.10 percent
(THB million)

Source: Bloomberg Terminal as of 16 May 2023
Note : 1/ The IFA uses the value of shareholders' equity after increasing the capital by THB 21.00 million, following the adjusted book value method, to make

the value comparable to the transaction value of THB 30.00 million.
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2)

(3)

4)

The median P/BV ratio of comparable companies for the past 12 months was 0.79 - 0.94 times, resulting
in the equity value of TJDM under market price to book value approach in the range of THB 5.81 million
— THB 6.88 million. To compare with the Transaction Price of THB 30.00 million, the IFA calculated the
fair value of the shareholder's portion of TJDM using the price to book value method and then adjusted
it by applying a transaction participation ratio of 90.10 percent. The resulting fair value of TJDM is in the
range of THB 5.24 million — THB 6.20 million, which is lower than the Transaction Price of THB 30.00
million by THB 23.80 million — THB 24.76 million or 77.89 — 82.54 percent.

In this regard, the fair value of shareholders' equity of TJDM under the market price to book value ratio
approach does not take into account the differences of each company, such as the size of comparable
companies, revenue structure, and capital structure, regardless of performance and the future growth
prospects of TJDM. Therefore, the IFA considers that the market price to book value ratio approach may

not be an appropriate approach for evaluating the fair value of shareholders' equity of TJDM.
Price to Earnings Approach: P/E

The valuation under the market price to earnings per share approach is based on the net earnings
multiplied by the median of P/E ratio of the comparable companies for the past 7-day average to the
past 360-day average. However, due to the operating loss incurred by TJDM for the fiscal year ending
on 31 December 2022, with a net loss of THB 9.52 million, the IFA concludes that the P/E ratio method

is not appropriate for evaluating the fair value of TJDM.

Enterprise Value to Earnings Before Interest, Taxes, Depreciation, and Amortization: EV/EBITDA

The valuation under the comparative ratio of enterprise value to earnings before interest, taxes,
depreciation, and amortization (EV/EBITDA) is taking earnings before interest, taxes, depreciation, and
amortization (EBITDA) multiplied by the median of the comparable companies’ EV/EBITDA ratio. In an
average period of 7-days to the past 360-days. However, due to the earnings before interest, taxes,
depreciation, and amortization (EBITDA) in the financial statements for the fiscal year ending on 31
December 2022, of TJDM resulted in a loss of THB 7.30 million, the IFA concludes that the EV/EBITDA

ratio method cannot be used to assess the fair value of TJDM.

Transaction Comparable Approach

The transaction comparable approach is the valuation approach for calculating shareholder’s equity by
using the median of EV/EBITDA for the past 12-month periods of comparable companies in the financial
services industry historically as of 31 December 2023, multiplied by EBITDA for the past 12-month
periods. For this approach of the valuation, there are some differences between each transaction such

as transaction value and transaction date which might result in inaccurate valuation.

In this regard, the IFA has considered the companies to compare the transactions that are close to the

nature of the business. All of which operate in the financial services industries which provide financial
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services in the form of offering financial, credit, and insurance services to assist businesses and customers
with their financial needs. However, due to the limited transactions of similar types of businesses, the

IFA therefore considers the nature of the transactions that are close to the financial services industries.

The information of comparable transactions can be summarized as follows:

Table of comparable transaction

Transaction
Transaction
Target value EV/EBITDA
Nature of business Country Proportion

Company® (THB (Times)
(percent)

million)

The business is engaged in providing

16 Wahana hire purchase loans for motorcycles,
September | Ottomitra with a focus on primarily Japanese | Indonesia 19.00 861.43 7.00
2004 Multiartha PT brands such as Honda, Yamaha,

Suzuki, and Kawasaki.

The business is engaged in financial

services business, which is divided
Ratchthani
into three main segments as follows:
27 April Leasing Public
1) Hire purchase loans for | Thailand 0.03 0.27 19.13
2010 Company
automotive and financial leasing 2)
Limited
General loan services 3) Insurance

agency

The business is engaged in providing
hire purchase and registration pledge
financing services, with a focus on
providing credit to enhance liquidity.
The business can be categorized
Amanah Leasing
2 August into four types as follows: 1) Hire
Public Company Thailand 35.40 318.60 14.04
2010 Purchase Financing Business, 2) Auto
Limited
Finance Business, 3) Inventory
Finance Business, and 4) Other
Automotive-related Services such as
providing extended vehicle
insurance coverage.

Median of EV/EBITDA 14.04

Source: Bloomberg Terminal as of 16 May 2023

Note: The IFA has considered the companies to compare the transactions that are close to the nature of the business. All of which operate in the financial
services industries which provide financial services in the form of offering financial, credit, and insurance services to assist businesses and customers with their
financial needs. However, due to the limited transactions of similar types of businesses, the IFA therefore considers the nature of the transactions that are close
to the financial services industries.

1/ In this regard, the IFA has considered the transactions of companies with similar industry characteristics to TJDM, which is transactions between Mr. Jirawud
Kunwanan investing in TJDM. However, since the EBITDA of TJDM is negative. Therefore, it cannot be used for consideration by transaction comparable

approach.
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The median of the EV/EBITDA ratio of past transactions was 14.04 times

However, due to the earnings before interest, taxes, depreciation, and amortization (EBITDA) in the financial
statements for the fiscal year ending on 31 December 2022, of TJDM resulted in a loss of THB 7.30 million, the IFA

concludes that the transaction comparable method cannot be used to assess the fair value of TJDM.

5) Discounted Cash Flow Approach

In assessing the present value using TJIDM’s Discounted Cash Flow Approach (DCF), the IFA estimates
the expected net free cash flows from TJDM’s operations (Free Cash Flow to Firm) (“FCFF”) of TJDM
which is based on historical data of TJDM and the Company including future business plan provided by
management together with industry outlook and possibility to occur. The IFA has provided a projection
for a period of 5 years, commencing 1 January 2023 and ending 31 December 2027, under the
assumption that TIDM's business will continue to operate and it is under the current economic situation
and use the terminal value to reflect long-term income. The IFA estimates various assumptions that are
material to the valuation based on analysis on publicly available data, documents, evidence, news and

an interview with TJDM's management, which are decribed below.
1) Revenue assumption

TJDM has founded in 2020 to operate as agents or brokers in providing financial services which had pilot phase
to operate as agents for selling, which started trial business as an auto loan broker in 2021 and started trial
business of selling hire purchase products which started operations in June 2022 with actual fieldwork to market
the hire purchase business started from September 2022 onwards. In this regard, TIDM's business operations
are based on the TanjaiD platform, which was developed to be a platform for selling products and services to
customers of TJDM and Tanjai Distribution Co., Ltd. The platform will integrate grocery stores and small and
medium enterprises across the country as members where at present, as of the end of 2022, the platform has
about 92,889 member stores. The platform offers financial products, goods and services, including career-
building equipment such as freezers, refrigerators, coin-operated washing machines, etc. However, the business
of selling hire-purchase products is a business that requires high working capital due to the need to reserve
funds to purchase inventory and collection of installment receivables takes a long time. Therefore, from 2023
onwards, TJDM will sell hire-purchase products during the first quarter and then TJDM will only act as an agent

to procure customers to hire products and earn income from agent commissions only.

Therefore, the IFA estimates revenues of TJDM based on each type of revenue according to the business plan
that is expected to occur in 2023 onwards, consisting of: 1) Commission revenue from unsecured loans 2)
Commission revenue from collateral loans 3) Commission revenue from insurance premium 4) Commission

revenue from providing cosumer loans and 5) Revenue from high purchase products

In TJIDM's revenue forecast, the IFA has projected subscriber growth on the TanjaiD platform by allowing the

number of members in 2023 to grow from 2022 by 17.20 percent, referring to the growth rate of the number
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of newly registered companies between January - March 2023 according to the Monthly Situation Outlook
Report for April 2023 from the Office of Small and Medium Enterprises Promotion. In 2027, members on TanjaiD
Platform will have a growth rate of 0.83 percent, referring to the compound annual growth rate ("CAGR") of the
number of small and medium enterprises between 2019 - 2022. Therefore, in 2024 - 2026, the IFA determines
the growth rate of TanjaiD platform members at an average annual decline rate from 17.20 percent to 0.83

percent, which will decrease by 53.07 percent annually.

From the estimates of TanjaiD platform members, the IFA has estimated the number of accumulated active
members, which is the total number of members who have had transaction on the platform since 2020. The
IFA will use the number of accumulated active members to total members in 2022, which is 39.69 percent, to

estimate the number of accumulated active members in 2023 - 2027, which can be summarized as follows;

Forecast of TanjaiD Platform's Members
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Members of platform Number ofaccum‘ulated Active Members  —3»  Growth Rate per year

Therefore, to estimate the number of members who will conduct transactions per year, which is the number
of members expected to conduct transactions on the TanjaiD platform each year consisting of new members
who start making transactions on the platform for the first time and the existing members who return to the
program. The IFA therefore estimates the proportion of members who will conduct transactions per year based
on the proportion from the number of members who have accumulated transactions starting at 20.00 percent
according to the management’s projection, then the IFA gives a growth rate of 2.00 percent per year because
when the platform's members increase to 100,000, TJDM has a strategy to focus on generating revenue from
the platform (Monetization Period) by offering services according to the interests of the members. Therefore,
the projected proportion of the number of members who will conduct transactions per year to the number of
members who have accumulated transactions in 2023 is 20.00 percent and in 2024, growing from 2023 by
2.00%, so the proportion is 22.00 percent. In 2025, it equal to 24.00 percent and in the years 2026 - 2027 the
proportion is 26.00 percent. By considering the volume of transactions that occurred in 2022, which equal to
199 transactions for the sale of TIDM's installment products, or 0.54 percent of the number of members with
cumulative transactions equal to 36,865 persons, the IFA views that such historical data did not represent the

operation in 2023 since it as the trial period of the operation. Therefore, the IFA considers that the estimates
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of the number of members who will make transactions per year, starting at 20.00 percent in 2022 by the
management is appropriate to use since it has higher growth than in 2022, which is the beginning of the
installment sales trial, but in 2023, the number of members on the platform will grow and TJDM will offer
products and services to meet the target number of transactions set by management. Also, such percentage
has already reflected members' interest in products and services, management goals according to the
executive's business plan and the growth of the number of users of the platform.

When estimating the number of members to do a transaction each year, the IFA has estimated the number of
members using collateral loans, the number of members using unsecured loans, the number of members who
purchased insurance and the number of members using consumer loan services based on research results and
studying of loan needs and transactions that could happen with TJDM prepared by Homerun Consulting Co.,
Ltd., a marketing consultant who has experience and expertise in the use of personnel's competence and
experience in understanding products, market contexts, and human behaviour combined with the use of
modern tools in conducting research. The company has hired Homerun Consulting Co., Ltd. to study the
behavior and attitudes of retailers in the provinces regarding the need for loans and would possible conduct
financial transactions with TanjaiD Platform. The research results showed that unsecured loans for working
capital received the highest interest of 35.70 percent with an average loan amount of THB 0.22 million, while
collateral loans received the highest interest of 13.45 percent, with an average loan amount of THB 0.45 million.
As for the installment loan service, there were 26.78 percent of interested parties and 21.06 percent of insurance
purchases. Therefore, the IFA has estimated the number of users for each revenue stream by multiplying the
interest percentage of all 4 services by the number of accumulated active members which can be summarized

as follows.

Table to summarize the number of members who could have a transaction in 2023 - 2027

Percentage

Unit : Number of member of interest in 2023F 2026F
services

Number of accumulated active menber? 43,206 46,693 48,462 49,324 49,735
Proportion of members who could have a transaction 20.00 22.00 24.00 26.00 26.00
(Percentage)
Number of members who could have a transaction 8,641 10,273 11,631 12,824 12,931
per year?
Number of members using unsecured loans 35.70 1,542% 3,667 4,152 4,578 4,616
Number of members using collateral loans 13.45 581% 1,382 1,564 1,725 1,739
Number of members who purchased 21.06 910% 2,163 2,449 2,701 2,723
insurance
Number of members using consumer loan 26.78
services 2,314 2,751 3115 3,434 3,463

Source : The IFA’s forecast

Remark : 1/ The number of accumulated active members is the total number of members who have had transaction on the platform
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2/ The number of members who could have a transaction per year is the number of members expected to make transactions on the
TanjaiD platform each year which consists of new members who start making transactions on the platform for the first time and the same
members who return to repeat the program

3/ Since TJDM has not yet started operating such businesses in the first half of 2023, the IFA therefore estimates the number of members

using the service for the six-month period.

Once the number of members who could have a transaction per year in each service, TIDM will earn

commission revenue from being an agent. The assumptions of each revenue are as follows:
1.1) Commission revenue from unsecured loans (Mom & Pop Shop Loans)

Commission revenue from unsecured loans (Mom & Pop Shop Loans) is a commission revenue from loans
such as a revolving loan in the business or loan for cash or nano finance. TJDM has an agreement with
partners who are a credit provider that releases an approved credit line from THB 0 - 100,00. Therefore,
the IFA estimates the average loan amount per person equal to THB 50,000, which is the median of the
said range and TJDM expects to earn commission income from being an unsecured loan broker from the
fee charged from the approved loan amount by 1.50 percent referring to the preliminary service fee
agreement in the draft service contract for providing customers and introducing financial products between
TJDM and TJDM's partner financial institutions. It is currently in the process of negotiating commercial terms.
Whereby, the estimates of commission revenue from unsecured loans can be summarized as follows.

Projection table of commission revenue from unsecured loans

2023F 2024F 2025F 2026F 2027F ‘

Number of members using unsecured loans (Members) 1,542 3,667 4,152 4,578 4,616
Loan amount per transction (THB) 50,000 50,000 50,000 50,000 50,000
Commission fee (Percent) 1.50 1.50 1.50 1.50 1.50
Commission revenue from unsecured loans (THB million) 1.16 2.75 3.11 3.43 3.46

Source : The IFA’s forecast

1.2) Commission revenue from collateral loans (Car for Cash Loans)

Commission revenue from collateral loans (Car for Cash Loan) is a commission from loan with collateral
assets such as motorcycles, cars, housing, deposit accounts, or others, whereby the debtor does not need
to specify the purpose of the loan. However, the IFA estimated the average loan amount per person equal
to THB 50,000, which is an average loan amount granted to small enterprises and close to most assets that
are usually used as collateral such as motorcycles. TIDM expects commission revenue from being a secured
loan broker from collecting commission fees from the approved loan amount by to 1.50 percent referring
to the preliminary service fee agreement in the draft service contract for providing customers and
introducing financial products between TJDM and TJDM's partner financial institutions. It is currently in the
process of negotiating commercial terms. Whereby, the estimates of the commission revenue from

collateral loans can be summarized as follows:
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Projection table of commission revenue from collateral loans

2023F 2024F 2025F 2026F 2027F ‘

Number of members using collateral loans (Members) 581 2,751 3,115 3,434 3,463
Loan amount per transction (THB) 50,000 50,000 50,000 50,000 50,000
Commission fee (Percent) 1.50 1.50 1.50 1.50 1.50
Commission revenue from collateral loans (THB Million) 0.44 1.04 1.17 1.29 1.30

Source : The IFA’s forecast

1.3) Commission revenue from insurance premium

Commission revenue from insurance premium is an agent and broker income from selling auto insurance
and other types of insurance to members on TanjaiD platform. The IFA has estimated the insurance
premium per person equal to THB 4,500, which is an average premium provided by TJDM's partners, which
has an average premium starting from about 1,500 - 20,000 baht according to the type and condition of
the car. The IFA expects that the average insurance premium that will occur on TanjaiD platform will be
equal to THB 4,500 per contract per year, which is in the range of insurance premiums. TJDM expects that
the commission income from being a guaranteed credit broker from providing insurance advice each year
is equal to 6.75 percent referring to the compensation offer for being an insurance broker agent, which
TJDM is in the process of negotiating commercial terms with insurance company partners. It can be
summarized as follows:

Projection table of commission revenue from insurance premium

2023F  2024F ‘ 2025F  2026F ZOZYF‘

Number of members who purchased insurance (Members) 910 2,163 2,449 2,701 2,723
Insurance premium per transaction (THB) 4,500 4,500 4,500 4,500 4,500
Commission fee (Percent) 6.75 6.75 6.75 6.75 6.75
Commission revenue from insurance premium (THB million) 0.28 0.66 0.74 0.82 0.83

Source : The IFA’s forecast

1.4) Commission revenue from providing cosumer loans

Commission revenue from providing cosumer loans is an agent and broker income that is earned from
selling installment products on TanjaiD platform, when customers make purchases in installments. Most of
which are equipment for business use such as freezers, coin-operated washing machines, etc., which have
transaction sizes of THB 10,000 — 30,000 and have an average of THB 21,000 from the historical transaction
of TJDM. Therefore, the IFA estimates the credit amount per person equal to THB 21,000 and estimates
the share of installment interest equal to 18.00 percent per year, referring to the historical sharing
percentage of TJDM in 2022 in accordance with the share according to the trading conditions that TJDM
has made with partner financial institutions where TJDM will receive a share ratio of 35.00 per contract and

the installment period per contract is equal to 12 - 24 installments which is income from being a loan
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agent so that buyers can pay by installments. Therefore, the estimate commission revenue from providing

cosumer loans can be summarized according to table as follows.

Projection table of commission revenue from providing cosumer loans

2023F 2024F 2025F 2026F 2027F

Number of members using consumer loan services (Members) 2,314 2,751 3,115 3,434 3,463
Loan amount per transction (THB) 21,000 21,000 21,000 21,000 21,000
Commission fee (Percent) 18.00 18.00 18.00 18.00 18.00
Commission revenue from providing cosumer loans 8.75 10.40 11.77 12.98 13.09
(THB million)

Source : The IFA’s forecast

1.5) Revenue from high purchase products

Revenue from high purchase products is the income generated from the sale of installment products such
as equipment used in occupation and electrical appliances, etc. TJDM has started a trial of installment
sales services in 2022. However, such business requires high working capital to purchase stored products
and will be able to generate cash flow when customers pay installment payments. TJDM estimates that it
will cease to operate in such a manner. However, TJDM still has income from installment sales in the first
quarter of 2023 equal to THB 0.65 million and costs sales of goods equal to THB 0.43 million. In addition,
TJDM also has deferred interest which will be recognized as income in 2023 according to the installment
interest amortization table, totaling approximately THB 0.41 million, which the IFA has included such

income as in Revenue from high purchase products.

Summary of revenue projection

From the aforementioned revenue projection of the IFA, it could be summarized as revenue projection’s

table during 2023 - 2027 as follows.

Projection table of TJDM’s revenues of during 2023 - 2027

Unit: THB Million 2023F 2024F 2025F 2026F 2027F
Commission revenue from unsecured loans 1.16 2.75 3.11 3.43 3.46
Commission revenue from collateral loans 0.44 1.04 1.17 1.29 1.30
Commission revenue from insurance premium 0.28 0.66 0.74 0.82 0.83
Commission revenue from providing cosumer loans 8.75 10.40 1177 12.98 13.09
Revenue from high purchase products 1.06 = = = =
Total revenue of TJDM 11.67 14.84 16.81 18.53 18.68
Revenue growth rate = 27.17 13.22 10.26 0.83

Source : The IFA’s forecast
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2) Operating expenses
The IFA estimates TJDM's operating expenses, which consist of 1) Employees related expenses 2) Selling

expenses 3) Administrative expenses. The assumption used for projection is described as below.

2.1) Employees related expenses

Employees related expenses consists of 1) expenses related to sales staff, which TJDM has hired sales staff
starting in 2023 to support sales and marketing duties and 2) expenses related to executives and other
personnel. In 2022, there are no expenses related to sales staff. However, the IFA found that in the
beginning of 2023, TIDM has hired sales staff. The IFA therefore estimates salaries and expenses related to
sales staff in 2023 based on the actual payroll in the first quarter of 2023 and calculated according to the
proportion of work in 2023 and in 2024 - 2027. There is a growth in salary and expenses related to sales
staff equal to 5.00 percent per year which is based on the salary increase policy of employees as disclosed

in the notes to the financial statements on the calculation of employee benefit assumptions of TJDM.

In terms of expenses related to executives and other personnel The IFA estimates salary and an increase
of salary of executives and other personnel of TJDM based on actual expenses in 2022 and salary increase
rate of 5.00 percent in 2023 - 2027, which is based on the employee salary increase policy as disclosed in
the notes to the financial statements on the calculation of employee benefit assumptions of TJDM, details

can be summarized as follows:

Table of employees related expenses during 2020 - 2022 and projection during 2023 - 2027

Unit : THB million 2021 2022 2023F
Expenses related to sales staff - - - 3.06Y
Expenses related to executives and other personnel 1.33 2.53 1.54 1.62
Annual salary increase rate (percent) 5.00

Total employees related expenses

Unit : THB million 2025F

Expenses related to sales staff 3.21 3.37 3.54 3.72
Expenses related to executives and other personnel 1.70 1.78 1.87 1.96
Annual salary increase rate (percent) 5.00 5.00 5.00 5.00
Total employees related expenses 4.91 5.16 5.41 5.69

Source : TJDM’s financial statements 2020 - 2022 and the IFA’s forecast

Remark : 1/ Actual employees related expenses to sales staff occurred in 1% quarter of 2023 are equal to THB 0.77 million. The expenses related to
sales staff include welfare, bonuses and related commissions. The estimated expenses related to sales staff are proportional to average

sales, equal to 21.40 percent to total sales, which covers future sales growth.
2.2) Selling expenses

Selling expenses are expenses include the cost of marketing and designing promotional programs,
commission and sales sharing, platform service and maintenance fees, fees for using digital media and other
promotional-related expenses. The IFA has estimated selling expenses based on actual expenses incurred

in 2022 and is expected to grow at 5.00 percent, which is in line with the general practice of private
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companies in the market. Since TJDM also believes that the subscribers based on TanjaiD platform is
sufficient, so next process, TIDM will focus on offering products and services to generate commission
revenue. In addition, the IFA has estimated the platform usage share to be 2.00 percent of TIDM's revenue
per year. Therefore, the estimation based on selling expenses incurred in 2022 is sufficient and covers

related activities that, in this regard, the details of selling expenses estimation are as follows:

Table of selling expenses during 2020 — 2022 and projection during 2023 - 2027

Unit: THB million 2020 2021 2022 2023F ‘
Selling expenses 0.00 0.46 2.78 2.92
Growth of selling expenses (percent) - | 421,516.96 510.64 5.00
Platform usage cost at 2.00 percent of annual revenue - - - 0.23
Total selling expenses - - - 3.15
Unit: THB million 2024F 2025F 2026F 2027F ‘
Selling expenses 3.07 3.22 3.38 3.55
Growth of selling expenses (percent) 5.00 5.00 5.00 5.00
Platform usage cost at 2.00 percent of annual revenue 0.30 0.34 0.37 0.37
Total selling expenses 3.36 3.55 3.75 3.92

Source : TJDM’s financial statements 2020 - 2022 and the IFA’s forecast

Administrative Expenses

Administrative Expenses consists of the cost of office supplies, office building’s management service fee,
consulting fee, audit fee, allowance for doubtful accounts, depreciation and amortization, etc. The IFA has
estimated other administrative expenses based on actual expenses incurred in 2022 and has a growth rate
of 5.00 percent which is in line with general practice of general private companies. This excludes the
estimation of doubtful debt expenses which are estimated at 1.82 percent of the average value of trade
and other receivables. The IFA estimates doubtful debt expenses in 2023 only because TJDM still has
installment receivables and there will be no installment sales receivables from 2024 onwards as TJDM will

cease its installment sales business after the first quarter of 2023.

In addition, in terms of depreciation and amortization, the IFA estimates based on the remaining useful
lives of related assets, such as fixtures and office equipment. and right-of-use assets. The leasehold rights
will expire in 2023. Therefore, the IFA has estimated the office rent equal to the amount payable under
the original contract and grow at a growth rate of 5.00 percent which is in accordance with general practice.

The estimated administrative expenses can be summarized as follows:
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Table of administrative expenses during 2020 — 2022 and projection during 2023 - 2027

Unit: THB million 2020 2021 2022 2023F ‘
Other administrative expenses 0.21 4.57 4.15 4.36
Growth rate of other administrative expenses (percent) = 2,122.65 -9.27 5.00
Doubtful debt expenses - - 0.13 0.03
Proportion to trade and other trade receivables (percent) - = 1.82 1.82
Depreciation and amortization 0.00 0.23 1.79 1.84
Office rental (After lease expiration) - - - -
Total administrative expenses 0.21 4.80 6.07 6.23
Unit: THB million 2024F 2025F 2026F 2027F ‘
Other administrative expenses 4.57 4.80 5.04 5.29
Growth rate of other administrative expenses (percent) 5.00 5.00 5.00 5.00
Doubtful debt expenses - - - -
Proportion to trade and other trade receivables (percent) - - - -
Depreciation and amortization 0.05 0.06 0.04 0.04
Office rental (After lease expiration) 1.72 1.81 1.90 1.99
Total administrative expenses 6.34 6.67 6.98 7.32

Source : TJDM’s financial statements 2020 - 2022 and the IFA’s forecast

Summary of operating costs and expenses projection

From aforementioned assumption, the operating costs and expenses projection can be summarized as

below.

Table of TIDM’s operating expenses during 2020 - 2022 and projection during 2023 - 2027

Unit: THB Million 2020 2021 2022 2023F |
Employees related expenses 1.33 2.53 1.54 4.68
Selling expenses 0.00 0.46 2.78 3.15
Administrative expenses 0.21 4.80 6.07 6.23
Total operating costs and expenses 1.54 7.79 10.39 14.06
Unit: THB Million ‘ 2024F 2025F 2026F 2027F ‘
Employees related expenses 491 5.16 5.41 5.69
Selling expenses 3.36 3.55 3.75 3.92
Administrative expenses 6.34 6.67 6.98 7.32
Total operating costs and expenses 14.62 15.39 16.14 16.93
Source : TJDM’s financial statements 2020 - 2022 and the IFA’s forecast
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3) Other assumptions

3.1) Corporate income tax

The IFA estimates the corporate income tax of TJDM based on the corporate income tax rate of 20.00

percent as it reflects the corporate income tax rate announced by the Revenue Department.
3.2) Working capital

The IFA estimates the assumptions about working capital by referring to the debt collection period of 30
days according to the credit term of the agent fee payment. The repayment period is equal to 30 days
according to most of the credit terms of TJDM's monthly expenses. The IFA does not use TJDM's
retrospective debt collection period in the projection because, in the past, TJDM had a business selling
installment products, which has a long debt collection period that is inconsistent with the business plan in
2023 - 2027.

In terms of the repayment period, the IFA does not take into consideration the past repayment period of
TJDM since TJDM has a large number of outstanding trade and other payables. Most of which are outstanding
creditors from related companies of common expenses because TJDM still has insufficient income to pay
such creditors. However, in 2023 - 2027, TJDM will have commission revenue according to the plan, so
TJDM will be able to pay the debt as scheduled. As a result, trade and other payables have outstanding
balances at the end of the period according to the debt payment period of 30 days. The working capital
projection is summarized as follows:

Table of working capital during 2020 - 2022 and projection during 2023 - 2027

Unit: THB miltion 2020 ‘ 2021 ‘ 2022 2023F  2024F ‘ 2025F  2026F  2027F

Collection period (Days) - 973 411 30 30 30 30 30
Account receivables 0.03 0.19 2.74 0.96 1.22 1.38 1.52 1.54
Repayment period (Days) 14 134 166 30 30 30 30 30
Account payables 0.06 2.85 5.41Y 1.19 1.20 1.26 1.33 1.39

Source : TJDM’s financial statements 2020 - 2022 and the IFA’s forecast
Reamark : 1/ Trade payables at the end of 2022 consist of trade payables between related companies and other payables. The Company plans to
increase capital to TJDM in the amount of THB 21.00 million to pay off creditors and short-term loan before disposing of TJIDM

transaction.

In this regard, the IFA estimates the inventories in 2023 - 2027 equal to zero because in the first quarter of
2023, TJDM sold almost all of its inventory to prepare to cease the installment sales business, so TJDM will

have no inventory at the end of the year 2023 onwards.

3.3) Capital Expenditure

The IFA estimates TJDM's investment in 2022 - 2026 according to TJDM's historical average investment plan.
The investment cost consists of furniture and office equipment such as portable computer laptops and
others office equipment. This is an expense for the renovation and replacement of existing assets that TJDM

uses in its current and future operations. To be a conservative estimate, the IFA estimates TJDM's investment
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for renovation and replacement of existing assets. The investment cost in 2023 - 2027 is fixed equal to THB
0.06 million per year calculated from the average investment cost in 2020 - 2022 in order to be in line with
TJDM's business operations. The IFA has estimated based on the notes to the financial statements of TJDM
and the IFA. The IFA has analyzed that investment expenses in 2020 - 2022 are at a stable level without
significant changes. So using the average amount is reasonable. The future investment expenses can be

summarized as follows.

Table of capital expenditure projection

Unit : THB million ‘ 2020 2021 2022 2023F 2024F 2025F 2026F 2027F ‘
Furniture and office equipment 0.05 0.04 0.10 0.06 0.06 0.06 0.06 0.06
Total capital expenditure 0.05 0.04 0.10 0.06 0.06 0.06 0.06 0.06

Source : The IFA’s forecast and notes to financial statements of TJDM

Regarding the right-to-use assets, TIDM has entered into an office building rental agreement with a related
company. The contract has a period of 3 years and can be renewed for 3 years each time, and the contract
will expire in November 2027. However, in 2023, TJDM plans not to renew the office lease agreement.

Therefore, the IFA does not project right-of-use assets during the year 2023 - 2027.
3.4) Depreciation and amortization

The IFA assumes that the depreciation and amortization of the assets in TJDM is according to the straight-
line method. The depreciation and amortization of each asset will be calculated differently according to
the remaining useful life of each type of asset. The IFA calculates the remaining useful life of each type of
asset by calculating from the net asset value divided by the depreciation of that year separated by asset
type and referring to the useful life for additional future investment expenses according to the type of
assets from the notes to the financial statements of TIDM. The details of depreciation of assets can be

summarized as follows.

Table of depreciation and amortization assumption

Asset Type Useful life (Years) Remaining useful life/
Furniture and office equipment 5 3
Right-of-use asset 5 17

Source : The IFA’s forecast and notes to financial statements of TJDM
Remark : 1/ The average remaining useful life is calculated from the ratio of the net book value of the equipment divided by the depreciation in
that year, separated by each type of asset as shown in the notes to the financial statements. The IFA uses the average of the remaining
useful life of each type of asset for the past 3 years in 2020 - 2022.
2/ The IFA amortizes the right-of-use assets over the contract period so that the cash flow is consistent with the debt repayment schedule
of the lease liability. However, TIDM plans to terminate the office lease with related companies. Thus, the remaining leasehold asset

amortization period is only 1 year.

3.5) Finance cost

As of 31 December 2022, TJDM has 2 interest-bearing liabilities, namely lease liability and short-term loan.
The lease liability arose from the office building rental agreement with related companies and are amortized

at an incremental interest rate of 4.11 percent per year and are expected to be fully paid in 2023. TJDM
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3.6)

3.7)

has no plan to renew the lease in the following year. Therefore, there must be an adjustment to the lease
agreement in 2023, causing at the end of 2023 - 2027, TJDM has no lease liability. As for short-term loan,
which are loans between related parties, in the amount of THB 12.53 million, TJDM has borrowed additional
loans during the first quarter of 2023 in the amount of THB 2.00 million, with a due date of 1 year at the
interest rate of 0.50 - 0.575 percent per year. The IFA estimates that such short-term loan will be repaid

within the year 2023 according to the company's capital increase plan in the amount of THB 21.00 million.
Capital injection of existing shareholder

The IFA estimates the capital increase according to the capital increase plan of the Company in TJDM in
2023 by 210,000 shares at THB 100.00 per share, totaling THB 21.00 million to repay short-term loan to the

Company and pay the company's trade payables and other creditors.
Discount Rate

To determine the discount rate used to calculate the present value of net cash flows, the IFA uses the
Weighted Average Cost of Capital (WACC) ratio of TJDM, which is the average cost of equity (Cost of Equity
- “Ke”) and the interest rate from borrowing (Cost of Debt — “Kd”) adjusted with tax benefits from interest
payments weighted by the proportion of shareholders' equity (“We”) and debt (“Wd”) with the following

formular:

WACC Calculation

WACC = Ke x We + Kd x (1 - t) x Wd

Whereas

Ke = The rate of return on equity is equal to 6.55 percent

Kd = Cost of debt of TIDM equal to 4.11 percent which is an incremental rate of
amortization of interest from lease liability.

T = Corporate income tax, which is set to be equal to 20.00 percent

We = Weight of Equity which is equal to 100.00 percent (based on estimated total
equity as of 31 December 2023, which equal to THB 4.85 million)

Wd = Weight of interest-bearing liabilities which is equal to 0.00 percent (According to

the fact that as of 31 December 2023, there are no estimated outstanding

balance of interest-bearing debt)
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Ke calculation

The IFA therefore calculates the rate of return on equity (Ke) by referring to

Ke = Rf + B x (Rm - Rf)
Whereby
Risk Free Rate (Rf) Based on the 15-year long-term government bond interest rate as of 16 May 2023,

the value is 2.86 percent. The IFA chooses the 15-year long-term government
bond because it reflects the business cycle.

Market Return (Rm) Based on data from the return on investment in the Stock Exchange of Thailand
(SET Total Return Index: TRI Index) for the past 15 years (from May 2008 — May
2023) equal to 8.09 percent

Levered Beta (B) Leveraged Beta of companies that operate the same business or similar to TJDM
or have income from financing or leasing business, which concentrate on high
purchase of electrical appliances and vehicles, unsecured and secured loans
financing including in the supply chain of non-bank industry and are listed on the
stock exchange of that country on average for the past 15 years (data from
Bloomberg Terminal) for use in the calculation of the return on equity (Ke), which
is equal to 0.71 based on leveraged beta of selected peers stated in the table
below. The IFA considers to reduce the impact of different financial structures and
the TJDM's share price, which it takes into account the leveraged beta and the
financial structure of each company by improving it to be unlevered Beta, of which
formula is calculated as follows: Unlevered Beta = Bl / (1+(1-tXD/E)). After
calculating unlevered beta, the IFA has adjusted it to Adjusted Beta calculated as:
Adjusted Beta = unlevered Beta x (2/3) + (1/3)). Details of Adjusted Beta taken

from nearby businesses are calculated as follows:

Unlevered  Adjusted

15Y Beta D/E Tax
Company Beta! Beta?
(Times) | (Times) | (Percent)
(Times) (Times)
Star Money Public Company Limited 1.33 1.75 23.26% 0.57 0.71
Amanah Leasing Public Company Limited 0.98 1.18 16.41% 0.49 0.66
SGF Capital Public Company Limited 1.27 0.62 32.69% 0.90 0.93
S 11 Group Public Company Limited 0.90 0.79 20.03% 0.55 0.70
Mida Leasing Public Company Limited 0.90 0.82 20.82% 0.55 0.70
Thitikorn Public Company Limited 0.77 0.08 28.50% 0.72 0.82
Median 0.71

Remark: 1/ Unlevered Beta is calculated to reduce the impact of financial structures of each company.
2/ However, IFA has adjusted unlevered beta to adjusted beta because adjusted beta aims to improve beta values
of companies in the group that that are related to consumer business, consumption behavior or technology because
companies in such groups will have high volatility of beta values according to business cycle theory to have less
volatility (Normalization) to reflect the beta value according to the beta of the saturated market condition that will

have a beta value of 1.00
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The median of adjusted beta for a comparable company is 0.71 and because of TJDM’s
debt to equity ratio. The IFA has adjusted beta to levered beta to reflect TIDM's financial
structure (which is calculated as follows: Levered Beta = 0.71 (1+(1 - 20.00%)(0.00)) is
equal to 0.71.

Therefore

Ke = 2.86% + [0.71 x (8.09% - 2.86%)] = 6.55%

The IFA calculates the Weighted Average Cost of Capital (WACC) based on TJDM's capital structure, equal

to 6.55 percent, details as follows:

WACC (6.55% x 100.00%) + [4.11% x (1.00 - 20.00%) x 0.00%)]

6.55%

4) Shareholders’ Equity by DCF Method

The IFA has summarized the financial projection of TJDM. The details are as follows:

TJDM’s Financial Projection Table

Unit: THB Million 2024F 2025F 2026F 2027F
EBIT x (1- Tax Rate) (1.88) 0.18 1.14 1.91 1.40
Changes in working capital (2.38) (0.25) (0.10) (0.08) 0.05
Depreciation and amortization 0.27Y 0.05 0.06 0.04 0.04
Adjust of profit from changes in lease (0.a7y% - - - -
agreement

Net operating cash flow (4.46) (0.02) 1.10 1.87 1.49
Investment (0.06) (0.06) (0.06) (0.06) (0.06)
Net investment cash flow (0.06) (0.06) (0.06) (0.06) (0.06)
Net free cash flow (4.52) (0.08) 1.04 1.81 1.43
Discount Rate (Discount Factor) 0.94 0.88 0.83 0.78 0.73
Present value of net cash flows 1.04 (0.07) 0.86 1.40 1.26
Terminal Value 32.04
Present value of terminal value 23.33

Source : The IFA’s projection
Remark: 1/ The IFA has included the cash flow payment for the lease liability for the year 2023 in the transaction so that the net operating cash flow
reflects the actual operating expenses of TJDM.
2/ Adjustment of profit from changes in lease agreement arises from the difference between the adjustment of leasehold assets and lease
liability. TJDM originally expected to renew the lease until the end of the agreement in 2027. However, due to the disposal transaction,
TJDM expects The office rental is only until the end of 2023. The IFA has estimated the office rental in administrative expenses to reflect

continued operations after 2023.
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5)

The IFA estimates the terminal value because it is believed that the business will continue to operate after the
projection period. The projection after 5 years may be difficult because the business operation may change
according to the situation, with a growing economy and a business plan that changes with technology trends,
the IFA uses the present value to calculate the present value of each year's cash flows to reflect the ongoing
business value after the estimate period. The terminal value is the cash flow value after the projection period.
The formula for calculating is as follows:

Terminal value Table

Terminal Value FCFF x (1 + G) / (WACC - G) = THB 32.04 million

Normalized FCFF = | The cash flow value in 2027 is equal to THB 1.26 million

The rate of increase in cash flow per year Going Concern Basis is set to equal 2.00
G - Terminal Growth Rate = | percent per annum, based on average headline inflation in the range of 1.00 - 3.00

percent based on the Bank's medium-term 2023 monetary policy target of Thailand

WACC = | Weighted average cost rate of investment equal to 6.55 percent

Remark : 1/ The IFA considers that the use of inflation rate as a terminal growth rate is reasonable because it reflects the cost of investment of both the
public and private sectors that will increase in the future. At present, which is a recovery period after the Covid-19 outbreak, the private sector

has returned to more consumption for marketing and advertising to support sales and the introduction of new products releasing into the

market.
Equity value of TIDM
Unit: THB million 1 July 2023 ‘
Present value of TJIDM's net cash flows from 2023 - 2027 (1.01)
Present value of TIDM's net cash flows at the final year 23.33
Enterprise value of TJDM as of 1 January 2023 22.32
Enterprise value of TJDM as of 1 July 2023" 23.04
Plus: Cash and bank deposit 1.66

Less: Interest-bearing liabilities ¥ -

Less: Interim dividend -

Equity value 24.70

Equity value as proportion of 90.10 percent 22.26

Remark: 1/ Calculated on cash flow from 1 July 2023 onwards by multiplying TJDM's enterprise value as of 1 January 2023 by the weighted cost of capital
(WACC) and given n = 0.50
2/ Cash and bank deposit consists of cash deposit as of 31 December 2022 following audit financial statements
3/ Since the enterprise value estimated by the IFA includes a capital increase to pay off interest-bearing debts, which are short-term loan and
lease liability in 2023, so as of 31 December 2023, TJDM has no outstanding interest-bearing liabilities and it is not added back in the calculation

of equity value

The sensitivity analysis of Shareholder’s Equity of TJDM

The IFA has conducted a sensitivity analysis of (1) the discount rate and (2) the terminal growth rate, increasing
and decreasing by 3.0 percent in both of these factors because it is an important factor that directly affects the
valuation of the business. The change interval of +/- 3.0 percent reflects the sensitivity of the key factors of
the assumptions determined by the IFA. This transition period is a period of sensitivity that is possible such as
change in interest rates, inflation, Thailand economy, and other factors. The results can be summarized as the

following assumptions:
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Sensitivity Analysis Table

Changing factor Changing period

Weighted Average Cost of capital (WACC) +/- 3.0% (WACC is 6.35% — 6.75%)

Long-term growth rate (Terminal Growth) +/- 3.0% (Terminal Growth is 1.94% - 2.06%)

Based on the aforementioned sensitivity analysis. The results of the analysis of the sensitivity of the value of
Shareholders' equity of TJDM as summarized below:

Table of the value of shareholders' equity that the company will dispose

Weighted Average Cost of capital
Changing factors

-3.0% -1.5% Base case +1.5% +3.0% ‘
-3.0%

-1.5%

Base case

+1.5%

e
2
Q
(U]
©
i=
£
(U}
[t

+3.0%

Source : The IFA’s projection

From the table above, it can be seen that when conducting a sensitivity analysis, the equity value of TJDM at
90.10 percent ranges between THB 20.90 - 23.77 million, with the discounted cash flow approach reflecting
the business plan, profitability and growth trend including returns for shareholders in the future, which is an
estimate based on TJDM's income and expenses according to the criteria based on the assumption that the IFA
deems reasonable. Therefore, this valuation approach reflects the fair value of TJDM, which will be sold at the
transaction value of THB 30.00 million and it can be seen that the value of the transaction is higher than the
fair value range assessed by the IFA. However, the projections are based on future business plans and
operations, which there are risks and uncertainties that could negatively affect the fair value assessed by the

IFA.

6) Summary of the fair valuation of shareholding value of TJDM
The IFA has evaluated TJDM’s shareholding value using the aforementioned methods which can be
summarized as follows:
Summary table of TJDM 's valuation results
Shareholding
Value

of TJDM
(THB million)

Valuation approach

The book value approach is an approach that reflects the current financial
position. It does not reflect the market value of certain assets and significant
events after the date of the underlying financial statements. It also does not
1. Book value approach N/A . o . )
reflect TJDMs ability to make profits in the future of TJDM's business. Moreover,

due to the fair value of the shareholders' equity of TJDM is negative. Therefore

the IFA does not choose this approach.

4-23 | Page
Avantgarde | Pag

Capital



Independent Financial Advisor’s Opinions Report on the Disposal of Assets and Connected Transactions Concerning

the Disposal of Shares in Than Jaidee Money Service Co., Ltd.

B-52 Capital Public Company Limited

[

Valuation approach

Shareholding

Value
of TJDM
(THB million)

Details

2. Adjusted book value

approach

6.63

The adjusted book value approach is an approach that reflects a net asset value
that is closer to present than the book value approach and takes into account
significant events that occur after the date of the underlying financial statements.
However, this approach does not take into account the ability to generate profits

in the future. Therefore, the IFA does not choose this approach

3.1 P/BV approach

524 -6.20

The market price to book value ratio approach is an approach that reflects the
financial position at a particular time by comparing the average of P/BV ratio of
the listed comparable companies. The IFA considers that the valuation by this
approach is not appropriate because it does not reflect the market value of certain
assets and significant events that occurred after the reference date in the financial
statements. Additionally, it does not reflect the ability of these assets to generate

future profits for the business. Therefore, the IFA does not choose this

approach.

3.2 P/E approach

N/A

The market price to earnings ratio approach is based on the latest 12-month
earnings per share multiplied by the median P/E ratio. This approach does not
take into account the differences of each company such as revenue structure and
capital structure. Therefore, the valuation under this approach may not reflect the

fair value of TJDM. Moreover, due to the operating loss incurred by TJDM. Hence

the IFA does not choose this approach.

3.3 EV/EBITDA approach

N/A

The EV/EBITDA approach is the valuation of TIDM's business by comparing with
the average of EV/EBITDA ratios of the listed comparable companies used as
reference. This approach does not take into account the differences of each
company such as capital structure and future performance including current and
future capacity. As a result, the valuation using this approach may not reflect the
fair value of TJDM. Moreover, due to the earnings before interest, taxes,
depreciation, and amortization (EBITDA) of TJDM is negative. Therefore, the IFA

does not choose this approach.

4. Transaction comparable

approach

N/A

Transaction comparable approach is an assessment approach that reflects the
ability to generate cash flow from operations, which is deducted by the impact of
the capital structure of different businesses. The IFA considers that the valuation
by this approach is subject to volatility of many factors such as the size of the
transaction and duration of occurrence. Therefore, this approach may cause the

valuation to be inaccurate. Moreover, due to the earnings before interest, taxes,

depreciation, and amortization (EBITDA) of TJDM is negative. Hence, the IFA does

not choose this approach.

5. Discounted cash flow

approach

20.90 — 23.77

The discounted cash flow (DCF) method reflects the business plan and profitability
including returns for shareholders in the future, which is an estimate based on the
income and expenses of TJDM based on the assumptions that the IFA deems to
be reasonable. The IFA opines that this approach is appropriate for valuation

business of the target company
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5. Summary of the IFA’s opinions

According to the Board of Directors Meeting No. 3/2023 of B-52 Capital Public Company Limited (“the
Company”) held on 16 May 2023 which resolved to approved the disposal of ordinary shares in Than Jaidee
Money Service Co., Ltd. (“TJDM”) (subsidiary 100.00 percent) in the propotion of 90.10 percent to Mr. Jirawut
Kunwanan (“the Buyer”) who is a major shareholder of the Company. The aforementioned transaction is
regarded as a connected transaction (which is business disposal transaction after TJDM has already increased
its registered capital in the amount of THB 21.00 million) (hereinafter referred to “the Transaction”). The
Transaction is considered as a disposal of assets transaction of the Company. Whereby, the Transaction can be
calculated a transaction size of 10.87 percent based on the total value of the consideration received basis.
Whereas, the Company has no any transaction during the past 6 months before entering into the Transaction.
Furthermore, the Transaction is considered as a connected transaction of the Company. This is because of the
transaction between the Company and the Buyer who is a major shareholder of the Company. Whereby, the
connected transaction is a large transaction size which is more than 3.00 percent of the Net Tangible Assets
("NTA") so that the Company is obliged to disclose information on the connected transactions to the Stock
Exchange of Thailand (“SET”) and seeking approval from the shareholders by appointing an independent

financial advisor to provide opinions to the shareholders.

In considering the reasonableness of this transaction, Avagard Capital Company Limited, as an IFA, analyzed the
objectives of the transaction, operational capability by considering historical data from the past three years
from TJDM’s financial statements or since the start of the business, estimated information provided by
management, including publicly available information in order to analyze the advantages and disadvantages of
entering into the transaction. The disposal of TJDM’s shares saves the Company from having to bear the loss
from TJDM’s consecutive net loss as TJDM is the Company’s subsidiary with the proportion of 100.00 percent.
Moreover, TIDM's core business is financial service provider. In addition to risk of higher household debt, there
are risks associated with the current credit industry. The Company has foreseen such risks that may occur and
will affect TIDM's business operations by reflecting from its performance in the past as well as an unclear
business plan including not having a license in some business groups. In summary, the disposal of TJDM’s
ordinary shares is to reduce the burden of the Company and the Company will recognize income immediately.
Furthermore, the Company will have a capital gain from the Transaction, resulting in a higher shareholder's

equity.

According to the connected transaction with a large transaction size more than 3.00 percent of the Net Tangible
Assets ("NTA"), the Company disposes TJDM’s shares to the Buyer who is a major shareholder of the Company
and has been considered as a person with potential and experience as the Buyer is a major shareholder in Kow
Yoo Hah Motors Co.,Ltd., which is the official representative of Tri Petch Isuzu Sales Co.,Ltd. and operates as an
Isuzu car dealer both in terms of turnkey distribution and after sales service. Currently, there are showrooms
and sales offices located in Bangkok and its vicinity and 4 provinces in the northeastern region, namely Khon

Kaen, Mahasarakham, Roi Et, and Loei. Moreover, there are plans to expand the business to members of grocery
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shop owners on the TanjaiD platform nationwide as Isuzu pickup trucks are in demand by small business. This
will be conductive to TJDM’s business operation. In this regard, the Company has set the price conditions for
TJDM in the amount of THB 0.05 million per month plus 2.00 percent of sales before VAT. The IFA views that
the service fee is reasonable as the current fixed usage fee starts from THB 0.04 million per year to more than
THB 0.10 million per year, therefore, the fixed usage fee of THB 0.05 million per month or THB 0.60 million per
year of the Company is reasonable fee compared to the market price and it is comparable to the Merchant
Discount Rate (MDR) of 1.00 - 3.00 percent which TJDM will pay to the Company. In this regared, the Company
will consider adjusting the service fee each year as necessary and appropriate since the contract is an annual
contract between the Company and TJDM, which either party can terminate at any time with 30 days advance
notice. In addition, there will benefit to the Company and the Company’s shareholder by maintaining the
proportion of 9.90-percent share in TJDM as the Company is still confidence in TJDM's business that will have
an opportunity to grow. In this regard, the Company will mainly consider the benefits of the Company's
shareholders to increase capital in TJDM if TJDM has to increase capital in the future. In contrast, if TIDM's
future performance is not as expected, the Company may consider not increasing its capital and/or reducing its
shareholding proportion. Such consideration will be for the best interests of the Company's shareholders.
Entering into the transaction with connected person also helps to expedite the process and time to negotiate
as external person will take some time to verify more information of the assets to be entered into the
Transaction. In addition, entering into transactions with connected person will help to coordinate various

aspects efficiently under the relevant terms and conditions of the contract.

According to the connected transaction, the IFA has verified that there will be no conflict of interest by
considering the main business structure of the Company. There is core revenue from the sale of consumer
products (such as seasonings cooking ingredients) and small appliances (such as fans, mini juice blenders, smart
watches and mobile phones) priced at less than THB 7,000 in cash through Tanjai Distribution Co., Ltd. This is
different from TJDM's business which the main revenue comes in the form of Installment payments only.
Therefore, the business of the Company after the transaction will not compete with TIJDM's business that will

be disposed of because the types of products offered on the platform and payment methods are different.

For the reasonableness of the Transaction Price, the IFA has opinions that the Transaction Price at THB 30.00
million is reasonable as the Transaction Price is higher than the fair value which in the range of THB 20.90 -
23.77 million, calculated by using DCF that reflects future performance under business plans and assumptions

that are reasonable.

The IFA has opinions that the disposal of assets of the Company is an appropriate transaction and the
shareholders should approve the Transaction. Whereby, the shareholders should consider the information,
opinions and details in preparing the opinions of the IFA mentioned above, including the advantages and
disadvantages of entering into this transaction. However, the decision to approve or disapprove of entering into

this transaction is mainly at the discretion of the shareholders.
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The IFA certified that the IFA carefully considered and provided financial opinions in accordance with the

professional standard by taking into account the best interest of the shareholders.

- Signed -

(Ms. Benjawan Tuntichumnankul)

Supervisor

Avantgarde
Capital

The Independent Financial Advisor

Avantgarde Capital Co., Ltd.

- Signed -

(Mr. Worawas Wassanont)

Managing Director
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6. Attachment 1: Overview of Business Operations - B-52 Capital Public Company Limited

1. General Information of the Company

Name B-52 Capital Public Company Limited

Headquarter 973 President Tower, Unit 7B, 7C, 7D and 7I, Floor 7 Lumpini, Pathumwan, Bangkok 10330
Address

Business Type Invest in consumer distribution network, E-Commerce Business, financial services intermediary

or agent, utilizing existing retail and wholesale networks of the company. The business

provides advertising and public relations services, as well as online media advertising services.

Business 0107537001587

Registration

Website http://www.b52.co.th/
Registered Capital THB 465,197,630.50

Paid up Capital THB 368,673,694.00
Par value THB 0.50
Board of Directors No. Name ‘ Position
Mr. Suthep Pongpitak Chairman of The Board of Directors / Independent
1
Director / Chairman of The Audit Committee
2 |Mr. Nimit Wongjariyakul Chairman of The Executive Committee / Director
3 |Miss Narravadee Waravanitcha  |Chief Executive Officer / Director
4 Mr. Chumnun Kunnaratana Audit Committee / Independent Director
5 Miss Araya Putthipongthorn Audit Committee / Independent Director
6 Mr. Chavapas Ongmahutmongkol|Chief Investment Officer / Director
; Mrs. Apinya Budsaratrakool! Director
8 Mr. Narong Chokpiboonkarn Deputy Chief Executive Officer / Director
9  |Miss Oytip Choltichanun Chief Financial Officer

Source: The Company’s annual report year 2023
Mr. Somchai Wutthisart is responsible for the duties of Secretary of the Company's Board of

Directors.

Source: Stock Exchange of Thailand website as of 16 May 2023.

Note: ¥ Mrs. Apinya Budsaratrakool is a director representing Mr. Jirawut Kunwanan.
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2. The Company’s history

B-52 Capital Public Company Limited (formerly known as Digital Tech Planet Limited) was registered as a
company in 1964 under the name Bangkok Nylon Company Limited (BNC). It was a joint venture between Thai
investors and a company in Japan. The Company started its operations of manufacturing and distributing socks both
domestically and internationally since 1967. Furthermore, the Company entered the Stock Exchange of Thailand
on 21 December 1978. As of 31 December 2021, the registered capital of the Company was THB 465.20 million,
with the paid-up capital of THB 368.67 million, divided into 737,347,389 ordinary shares with a par value of THB
0.50 per share.

The Company has significant changes and developments from 2013 to 2019, as follows:

Year Milestones

-On 26 September 2013 the Company had a restructure of its major shareholders. The original 11 major

2013 shareholders sold their collectively ownership of 68.75 percent on the big lot board to Mr. Porameth
Rungrongtanin at price of THB 19.40 per share.

- The Company sold its 18.00 percent holdings of Sahanum Textile Company Limited, a previous subsidiary.
The decision was made owing to factors including the lack of related operations, to enhance liquidity of
Bangkok Nylon and to limit relations with previous shareholders.

- The Company registered of the change in company name from Bangkok Nylon Public Company Limited to

Asset Bright Public Company Limited to recognize changed business operations. The stock symbols were

effectively changed accordingly from BNC to ABC, as of 24 December 2013.

- The Company adjusted the par value of its shares from THB 1 per share to THB 0.10, effective from 22

2018 1 August 2014.

- The Company has changed its core business from the apparel and textile business is real estate and
e-commerce to stabilize the Company. The Company bought condominium units remaining in the
“Nawatara River Life” is located at soi Prasertmanukij 33 Prasertmanukij road, district Khlong Khum, Khet
Bhueng Khum, Bangkok has 19 units, representing a total area of approximately 869.88 Sg.m for THB 29.28
million at the end of the year 2013. Then, the Company already sold out all units in 2015 and the Company
had invested in Baan Sathorn Chapraya Located on soi Charoen Nakhon 15A, district khlong Ton Sai, Khet
khlong Sarn, Bangkok. The Company invested in 9 units total area of approximately 2,258 Sqg.m at a price
of about THB 105.00 million in 2014 and complete transferred of the ownership titles for the entire unit

left in 2017.

- The Company purchased and transferred entire an apartment building with 41 units and total usable area

2015 of 18,420 sqg. meters located on Soi Sukhumvit 39, Sukhumvit Rd., Klongton Sub-district, Klongtoie District,
Bangkok owned by Orchid View Co., Ltd. With total costs of THB 705.00 million.

-The Company invested in 30 years leasehold of a 5 storey building, the Plazza, and a 7 storey car park
building on 8 rai land with total usable area of 37,400 sq meters sited Ramkhamhang 30 Rd., Huamark Sub-
district, Bangkapi, Bangkok to operate mixed use rental space with retails such as restaurants, discount
stores, exhibition and office for rent. The Company acquired leasehold right of THB 60.00 million payable
within 3 years plus monthly rent payment by installment basis, total lease costs is THB 1,683.00 million
over lease period of 30 years.

- Regarding e-commerce business, the Company invested in e-commerce website to sell products and

services via the Company’s abcpoint website i.e. www.abcpoint.com. By embarking on a sale of goods as
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Year

Milestones

well as consumer electronics, mobile phones and services such as hotel, restaurant and tourist. The

Company has brands such as lady bags, watches from abroad to sell through the website since 2014. From
2016 onward, the Company developed application platform named ABC Payment to pay for more than
100 utility services such as water, electricity, telephone bills and credit card loans etc. by using abc points
converted from banks’ credit card points such as KTC, BBL, ICBC, Kbank, Thanachart, GSB and BAY. Currently,
customers can pay utility services on application via mobile phone, iPad for both IOS and Android as well

as computer.

2017

The Company changed the name from Asset Bright Public Company Limited to Digital Tech Planet Public
Company Limited and also changed securities name from ABC to DIGI to be consistent to the Company’s
name changed that mean our core business would be changed to focus more on digital payment and

e-Business. Moreover, the Company has already changed our par value from THB 0.10 per share to THB

0.50 per share.

2018

The Company expanded its e-payment business by cooperation with Alipay in China and became an

e-Payment agent to be a representative for merchants to provide e-payments service settlement via
“Alipay” to increase the number of payment channel to userswhich are mainly Chinese tourists. The
Company granted a business license issued by the Ministry of Finance under the authorization from the

Bank of Thailand to conduct e-payment business.

During the year 2018, the structure of the Company’s major shareholders had changed. The former majority
shareholders sold his stake of shares held in the Company through the Big Lot transaction detailed are as

follows:

Buyer’s name

Transaction

date

Number of

shares (shares)

Percent

Big lot price
Baht per share

Mr. Jiravud Kunwanan

12 April 2018

316,080,000

20.00

0.31

Mr. Tanin Intraraksakul

22 May 2018

173,844,000

11.00

0.40

The Company sold the property purchase for the sale of The Above 39 project to Siamese Weath Company
Limited, which is non-related party at a total project value of THB 800 million. Subsequently, the Board of
Directors Meeting No. 10/2018, on 14 November 2018, has unanimously approved the cancellation of lease
agreement of ABC World which the Company used to have long-term lease contract on land and buildings
for period of 30 years which lease had been commence in mid 2016 in order to cease losses from operated
of real estate rental and related services business. The termination of lease agreement will effective in

January 2019.

2019

The Tender Offeror acquired 338,556,100 ordinary shares of the Company and warrants to purchase ordinary
shares, series 2 (DIGI-W2) (“Warrant No. 2 “Or” DIGI-W2”) of the Company of 868,314,297 units by purchasing
securities from Mr. Porameth Rungrongthanin who was the major shareholder of the Company through big
lot transaction on the Stock Exchange of Thailand (“SET”) caused the Tender Offeror hold 654,636,100
ordinary shares, representing 41.42 percent of the total issued and paid-up shares of the Company.

- Such action made the Tender Offeror hold more than 25 percent of the issued and paid-up shares and has
the voting rights of the Company, thus The Tender Offeror is obliged to make a tender offer for all remaining
securities of the Company (Mandatory Tender Offer).

- After complete the mandatory tender offer, Mr. Jiravud Kunwanan consisting held the Company ordinary

shares of 654,636,100 shares (representing 41.42 percent of the total issued and paid-up shares of the
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Year Milestones

Company) and the Warrant No. 2, total 868,434,297 units (representing 10.99 percent of the total number

of warrants issued). There are shareholders who offerred to sell of DIGI-W2 at total 120,000 unit of warrants.

- The Company changed its name from Digital Tech Planet Public Company Limited to B-52 Capital Public
Company Limited, the ticker symbol has changed from DIGI to B52 to conform with the change of company
name. According to B52, the Company’s vision are to link the Consumers Products Distribution business
across all province in the country and to create new business opportunities through the development of
business network in order to create maximum profits in return for employees, shareholders, investors, and
business partners.

- The Company has offered to increase the share capital to the existing shareholders in proportion by way
of Right Offering of 351,200,000 shares at the allocation ratio of 9 existing ordinary shares to 2 newly issued
ordinary shares. In this regard, there are 166,633,307 shares with a par value of THB 0.50 per share by issuing
and offering shares at the offering price of THB 0.20 per share, totaling of THB 33.33 million.

3. List of the Company’s shareholders

Table of the Company’s top ten Shareholders

Number of Share

Shareholder Name Percent
(shares)
1 Mr. Jirawud Kunwanan 364,136,376 49.38
2 |TJD Company Limited 77,632,500 10.53
3 |Thai Digital Venture Company Limited 52,760,000 7.16
4 [Miss Naliwan Kunwanan 15,908,858 2.16
5 |Mr. Tawee Khositjiranun 14,630,000 1.98
6  |Mr. Boonyarit Techaphunphol 14,254,355 1.93
7 |Thailand Securities Depository Company Limited 12,108,155 1.64
8  |Miss Nannapat Adchamarnwra 10,275,000 1.39
9  [Mr. Navawit Kunwanan 8,059,065 1.09
10 |Thai NVDR Company Limited 6,758,346 0.92

Source: Stock Exchange of Thailand website as of 16 May 2023.
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4. The Company’s structure

B-52 Capital Public

Company Limited
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Tanjai D Money Tanjai D Money .

Tanjai Solution Fly One Digital M Quality
Service Transfer

Distribution Co.mpany Network Product
Co.mpany Company o

Company Limited Limited Company Limited Company Limited
Limited Limited

M Novation Plus Vets and More

Co.mpany Limited Company Limited
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M Med Pharma Company
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5. The Company’s type of product and services

1) E-commerce business
1.1) abc Shopping

The Company has operated an e-commerce business with innovation that customers could
buy products and services in our website, www.abcpoint.com, by points, instead of cash,
converted from points in banks’ credit cards. With convenient and fast shopping, the Company
developed abc shopping application for ios and android system to serve new life-style online
shopping. Due to the innovation of points, customers can convert points from credit cards or

transfer from other abc member and abc points does not have any expiration date.

The Company plans to further expand its e-business and e-commerce segments to take
advantage of the growing trend in this sector. In fact, statistic shows that growth of this segment
will multiply due to more use of internet tablets and smart phones for online connections.
Moreover, abcpoint is innovation of point conversion from credit card points would be
boomed for e-commerce business in the future.The digital age of communications has enabled
faster delivery of services as well as increase of marketing schemes and spending applications
on the internet. Smartphone & Tablet have become a critical part of everyday life of
consumers of this age as consumer can easily search, compare prices and conveniently make
purchases in just a few minutes. At the same time, businesses can also reach customers more

quickly and as a result, online sales and purchases will continue to grow in future.

As online businesses grow, so are customers’ credit card points collections. These points,
however, are often not used because total collections are not sufficient to retrieve benefits.
abcpoint has, therefore, developed an innovative way to purchase online goods and services
by using not only cash and points from credits but also transferred points from different credit
cards and other abcpoint members. This gives customers to unique advantage and the

flexibility to purchase products and services online that better meets their needs.
1.2) abc payment

E-payment service developed on application of “abc payment” for website and mobile phone
serves for paying bills of utilities online by using abc points. Users can download application
of abc payment free and this application would scan bar code or QR code of invoice bills that

would be served new lifestyle to make payment easier.

The Company developed this application for ios and android and joined with True Money to

become an outsource of bill payment for utilities on website and mobile phones.
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2)

1.3) e-Payment (WeChat Pay/ Alipay)

The e-payment service via mobile phone on WeChat application which is application of instant
message that is the most popular in China like Line, Messenger, Whatapp. WeChat Pay is
e-wallet that support Chinese tourists to shopping in Thai merchants and this wallet should

eliminate any rule of bringing number of money to Thailand. WeChat Pay is secured and easy
with low costs to install because it is required only QR code or bar code for settlement.
Chinese tourists are familiar with this system to use their mobile phones topay for products
and services as they usually do in China. As other channel to settle payment, WeChat Pay will

target only Chinese tourists as the highest number of foreign tourists in Thailand.

In the first quarter of 2018, the Company expanded e-payment business by cooperation with
Alipay, which is the most popular mobile payment platform in China became e-payment agent
to find stores, accept payments via the Alipay system to receive payment for products to
increase settlement channel for customers who are mainly Chinese tourists same as WeChat

Pay.

In 2019, the Company collaborated with business partners to increase the form of e-payment
service, beginning with the installation of a new version of EDC that can pay for both credit
and non- card to connect to WeChat pay and Alipay e-wallet. It also supports e-wallet of True

Money and Rabbit Line pay to make offline payments to merchants.

Since 2020, due to the COVID-19 situation, the main target group, which is Chinese customers
who utilize WeChat Pay and Alipay for payment, have been unable to travel to Thailand.

Consequently, the operations related to this business have been temporarily postponed.
Distribution of consumer products business

The Company vision business opportunity to enter into the wholesale business of consumer goods
for grocery stores. According to a 2017 study, there are approximately 400,000 retail stores in Thailand
(source www.smartsme.co.th) and the total sales of consumer products are approximately THB
145,000.00 million per year. Many retail stores are located scattered in communities, districts, sub-
districts, small villages around the country, causing these stores to encounter obstacles in having to
drive to buy products from the major wholesale stores in the province. While, wholesalers who have
delivery services to the storefront can access the store without interruption or intermittently. From

new businesses in the future to expand the existing business.

With these problems and obstacles, the Company has initiated the idea of creating a new business
model by developing an electronic platform to match the wholesalers (suppliers of the Company)
and stores (customers of the Company) After that, the Company will purchase products from the
nearest wholesale store and deliver to the customer shop within the radius that provides the service

efficiently.
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The Company’s product distribution started in June 2019, by commenced a pilot test in a limited
area by starting to trade in two provinces in the Northeast. The actual performance in the first 4
months, the Company has a number of customers, subscribed to more than 1,200 member stores,
with sales for the year 2019 of THB 25.00 million, calculated the average sales per store is 4,000 -
5,200 per month. Together with the development of electronic platform, the Company expects to
be able to carry out distribution transactions through retail chains that accept to participate in the

“Tanjai Distribution” through In the business model that the company has planned.

In 2020, in response to the prevailing circumstances, including the COVID-19 virus and the emergence
of the new normal, as well as the nationwide economic stimulus through mobile platforms, the sales
department has planned to enhance the capabilities of retail stores in different provinces. This is
achieved by distributing products through the 'Line Tantai Dee' platform, which expands the product
offerings available to retailers through the Tantai Dee Catalog'. This includes a wide range of products
such as electrical appliances, kitchenware, home accessories, mobile phones, and more. Customers
can place orders through the 'Line Tantai Dee' platform or through customer service centers. The

products will be delivered to the retailers within 7 days.

In the years 2021-2022, amid the ongoing COVID-19 pandemic, the TanjaiD platform experienced
significant growth in membership. Starting with fewer than 8,000 stores at the beginning of 2021, the
platform reached 50,000 stores by the end of the year. Total sales amounted to THB 15.00 million.
By the end of 2022, the platform had a total of 95,000 stores and sales of THB 66.00 million. This
growth can be attributed to various factors, including increased consumer demand for consumer
goods, the establishment of the nationwide Tanjai Dee sales team' to assist stores in using the
platform, and efforts to recruit members in different provinces. In addition to facilitating product sales
through the platform, Tanjai Dee also provides distribution services and marketing support for various

products, further expanding its reach into community retail stores.

Advertising and public relations services business
After the Media business under the Company sroup experienced significant development and growth
in 2020, the group recognized the opportunity for further growth and assessed that the media business

would play a crucial role in supporting the group's future business.

Consequently, the Company upgraded the status of the advertising and public relations department
within the group to a separate company. In April 2021, a team of experienced professionals in building
and managing this business was invited to establish the company under the name 'Solution Fly

Company Limited'

Solution Fly is a company born from the idea of disrupting traditional marketing methods, which

involve centralized marketing and viewing consumers in the same way nationwide. It is a marketing
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5)

approach that separates sales and marketing communication functions. This gap reduces the

effectiveness of marketing efforts and wastes unnecessary resources.

The integration of marketing communication and sales to bridge this gap is derived from the concept
of the Performance Media & Marketing Network, which builds upon the development of the company's
nationwide retail store network. This concept has led to the development of various solutions that

cater to every marketing need and can be measured based on performance which are follows:
3.1) Channel Marketing Solution: Marketing through nationwide retail channels.

3.2) Media Network Solution: Marketing communication through a nationwide network of local

retail media.

3.3) Marketing Communication Solution: Creative development and enhancement of assets to

support marketing communication efforts.

Solution Fly continues to proactively develop and test ideas to help all business partners achieve

their planned business growth and success.
Online advertising services business

Considering the current shift in consumer information consumption behavior towards the online
society, the Company recognizes the importance of having a business that provides advertising and
marketing communication services through online media platforms to support various related

businesses in the future.

Meanwhile, with checkraka.com, which focuses on building an audience base through content-based
hubs that understand and gather target groups of over 1 million people per month who are about to
make purchasing decisions in categories such as real estate, automobiles, mobile phones, financial
services, and other lifestyle aspects, businesses can leverage the target audience data to enhance
their offerings and present products and services from partner brands that resonate with the target

groups effectively through advertising in a price-checking platform.

The integration of One Digital Network Company Limited is therefore a significant step in building the
Company's online potential for its business groups, both in terms of current revenue generation and

future business capabilities with various partners.

Financial services by acting as a broker to advise merchants and customers for financial transactions

business

The company has recognized the business opportunities to enhance the potential for networked
merchants by providing financial services. This is because merchants have relationships and
possibilities to serve as service points for both supporting their business operations and providing

financial services to their customers and communities. These financial services include business loans,
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car loans, personal loans, insurance recommendations, as well as payment collection points and top-
up channels. The company has developed a platform for testing credit applications and sending
customer leads to partners, thereby creating opportunities for payment collection and top-up. It has
been found that merchants require a better understanding of financial services due to the additional
information they need to provide to customers compared to regular product sales. Therefore, the
Company has plans to establish field teams to provide guidance and help merchants and customers

in the area to access the community more effectively.

The Company is currently recruiting and selecting financial partners to provide suitable services for
the needs of merchants and customers in the community this year. There is a trend to promote
business loans to ensure that merchants have liquidity and to expand their business. This is a response

to the COVID-19 situation that has impacted merchants.

In 2022, the Company conducted a test on the hire-purchase loans business, which started in June
2022. Actual marketing activities for hire-purchase loans business from September 2022, resulting in

204 contracts and sales reaching THB 3.50 million.

Manufacturing or distributing products related to dietary supplements, medicines, medical supplies,

health, beauty, and other related products business

In the present, health care behaviors have significant changes, particularly after the COVID-19
pandemic, which has led the majority of the population to place greater importance on health care
and well-being. This extends beyond self-care to include caring for family members such as parents,
siblings, and others. People have become more conscious about their food choices, nutrition, and
searching for information related to various illnesses and fevers. The changed behavior now revolves
around the four factors of food, housing, bedding, and medication, with a particular focus on the
medication factor. This behavior shift highlights the influence of the pandemic on clear health care
practices, as the population has adopted preventive behaviors to a greater extent, leading companies

to recognize future business opportunities.

According to Euromonitor International data (Consumer Health in Thailand, November 2020), the
overall consumption of health-related products in Thailand had a market value of THB 107,805.00
million in 2020, with a Compound Annual Growth Rate (CAGR) of 5.33 percent from 2015 to 2020.
However, there was a decline of 4.68 percent compared to 2019, where the market value was THB
113,099.00 million. This decline can be attributed to the unstable domestic economy, the ongoing
COVID-19 pandemic, high household debt, the downturn in the tourism industry, technological
disruptions leading to job losses, increased unemployment rates, reduced purchasing power of
consumers, and a focus on essential products. As a result, consumers prefer to purchase health care
products, including vitamins and dietary supplements, as well as herbal/traditional products that go

beyond conventional medicine, offering immune system support and health maintenance. In 2023,
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the Company started its business by launching the first product, M-Med, the "Krachai plus" product,
which focuses on enhancing the immune system. The Company also plans to introduce

pharmaceutical and medical products to the market to foster business growth in 2023.

6. The Company’s target customer groups

The target customer group includes more than 120,000 retail stores located throughout all regions of

Thailand. This group has a strategic investor relationship and a well-established distribution network for

consumer products, which has been established for a long time.

7. The Company’s procurement of products and services

1)

E-commerce business

Products manufactured or sales agents in Thailand (Local Products) by contacting through agents in
that country to sourcing products able to find products at a price that is reasonable price and to
select products in accordance with the needs of Thai people which may be differ from the original
product that is on the market. When getting the desired product, coordinate through the

procurement and distribution system.
Distribution of consumer products business

The Company purchases and sells products for household use through its distribution business. It
sources products from various manufacturers and importers, particularly from strategic investors
within the TJD Group. These investors have extensive experience in the retail business and have
established relationships and a long history of trading with numerous manufacturing companies.

This enables them to assist the Company in selecting and allocating suitable manufacturers.
Advertising and public relations services business

The Company collaborates with a group of 15 partner companies that distribute its products in
order to establish and develop a local advertising network. The Company serves as an intermediary,
gathering and linking the names of target retail stores. It selectively chooses stores that meet the
planned criteria to enhance advertising and promotional services at these stores. It also presents a

business model that is fair to all parties involved, according to the designated media types.
Online advertising services business

Due to the nature of the online media business, which requires the development of products based
on business concepts to meet the needs of different audience groups, the acquisition of products
relies more on internal developers (programmers) within the company rather than acquiring

ready-made software from external sources.

Financial services business
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Selecting financial institutions that are suitable for creating services or credit facilities, along with

appropriate operational linkages that align with the affiliated merchants.

Manufacturing or distributing products related to dietary supplements, medicines, medical supplies,

health, beauty, and other related products business

Based on the business concept of developing products that focus on meeting customer needs, align
with current trends, and prioritize maximum customer benefits, product planning begins with market
research. This involves gathering data from trade partners, various distribution channels, online
research, and ensuring confidence in the quality of products entering the market. The Company
works closely with researchers from Mahidol University and factories that have been certified and
accredited by experts from Mahidol University. The final stage involves quality control inspections
before the products are released, including transportation and appropriate storage. This leads to

product quality certification through the Mahidol University Standard (MST Standard) mark.
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8. Perforemance and Financial Position

The IFA analyzes the operating results and financial status of the Company which is the consolidated
financial statements for the year 2020 - 2022 and the first quarter of 2023 that have been audited by

Mr. Komin Linprachya from Karin Audit Company Limited. Details are as follows:

»  The Company’s consolidated financial statements for the year 2020 - 2022 and the first quarter
of 2023

31 Dec. 2020 31 Dec. 2021 31 Dec. 2022 31 Mar. 2023

Unit: THB million THB THB THB THB

Percent Percent Percent Percent

million million million million
Assets
Cash and cash equivalents 87.32 55.75 67.99 18.69 89.09 29.62 89.15 3229
Trade and other current receivables 14.99 9.57 28.32 7.78 43.55 14.48 51.18 18.54
Current contract assets 1.86 1.18 4.66 1.28 0.39 0.13 0.30 0.11
Loans and accrued interest receivable - - - - 1.02 0.34 1.03 0.37
to related parties
Inventories 0.00 0.00 3.42 0.94 2.57 0.85 1.42 0.52
Current tax assets 0.42 0.27 1.87 0.51 2.50 0.83 0.51 0.18
Other current financial assets 3.82 244 100.16 27.53 30.15 10.03 0.05 0.02
Other current assets - - 0.49 0.13 0.39 0.13 0.40 0.14
Total current assets 108.41 69.21 206.90 56.87 169.65 56.42 144.04 52.18
Trade and other non-current - - 0.42 0.12 0.00 0.00 1.50 0.54
receivables
Building improvement and equipment 8.73 5.57 9.71 267 8.66 2.88 7.38 267
Right of use assets 17.19 10.97 70.77 19.45 57.77 19.21 54.52 19.75
Goodwill - - 29.95 823 28.87 9.60 28.47 10.31
Intangible assets 3.65 233 26.79 7.36 29.51 9.81 31.56 11.43
Other non-current financial assets 14.34 9.15 13.90 382 0.06 0.02 2.51 0.91
Deferred tax assets - - 0.98 0.27 1.18 0.39 1.25 0.45
Other non-current assets 4.32 2.76 4.39 1.21 5.02 1.67 4.82 1.75
Total non-current assets 48.23 30.79 156.91 43.13 131.07 43.58 132.02 47.82
Total assets 156.64 | 100.00 363.81 | 100.00 300.72 | 100.00 276.06 | 100.00
Liabilities
Trade and other current payables 3.84 245 16.54 4.55 15.74 523 10.47 3.79
Current contract liabilities 1.28 0.81 4.60 1.27 1.78 0.59 3.10 112
Current portion of lease liability 4.06 2.59 11.74 323 12.36 4.11 12.57 4.55
Other current liabilities 0.38 0.24 - - 0.27 0.09 0.05 0.02
Total current liabilities 9.56 6.10 32.88 9.04 30.15 10.02 26.18 9.48
Lease liability 13.67 8.72 60.13 16.53 ar1.77 15.89 44.55 16.14
Deferred tax liabilities 0.00 0.00 2.64 0.73 1.72 0.57 1.66 0.60
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31 Dec. 2020 31 Dec. 2021 31 Dec. 2022 31 Mar. 2023

Unit: THB million THB THB THB
Percent Percent Percent Percent
million million million million

Non-current provisions for employee 2.35 1.50 9.40 2.58 13.49 4.48 14.75

benefit

Other non-current liabilities 0.68 0.44 1.26 0.35 1.95 0.65 2.78 1.01
Total non-current liabilities 16.70 10.66 73.43 20.18 64.94 21.59 63.75 23.09
Total liabilities 26.26 16.76 106.31 29.22 95.08 31.62 89.93 32.58

Shareholders' equity

Authorised share capital

930,395,261 ordinary shares
- - - - 465.20 154.69 465.20 168.52

at par value of THB 0.50 each

801,599,365 ordinary shares
- - 1,603.20 440.67 - - - -
at par value of THB 2.00 each

2,557,799,722 ordinary shares
1,278.90 816.46 - - - - - -
at par value of THB 0.50 each

Issued and paid share capital

737,347,389 ordinary shares
- - - - 368.67 122.60 368.67 133.55

at par value of THB 0.50 each

655,450,000 ordinary shares
- - 1,310.90 360.32 - - - -
at par value of THB 2.00 each

2,022,033,307 ordinary shares
1,011.02 645.44 - - - - - -
at par value of THB 0.50 each

Share premium (discount) on ordinary (95.99) | (61.28) | (171.04) | (47.01) 66.98 2227 66.98 24.26
shares

Advance received from shares - - 0.50 0.14 - - - -
Surplus from share-based payments 72.16 46.07 72.16 19.83 72.16 24.00 72.16 26.14

Retained earnings

Appropriated - Legal reserve 8.30 5.30 - - - - - -
Unappropriated (865.03) | (552.25) | (953.45) | (262.07) | (298.86) | (99.38) | (316.57) | (114.68)
Other components of shareholders' - - - - (1.61) (0.54) (1.61) (0.58)
equity

Total equity attributable to owners of 130.45 83.28 259.07 71.21 207.35 68.95 189.63 (68.69)
the company

Non-controlling interests (0.07) (0.05) (1.57) (0.43) (1.71) (0.57) (3.51) (1.27)
Total shareholders' equity 130.38 83.24 257.50 70.78 205.64 68.38 186.12 67.42
Total liabilities and shareholders' 156.64 | 100.00 363.81 100.00 300.72 | 100.00 276.06 100.00
equity

Source: The Company’s consolidated financial statements for the year 2020 - 2022 and the first quarter of 2023
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»  The Company’s income statement for the year 2020 - 2022 and the first quarter of 2023

For the first

For the year ended  For the year ended For the year ended

quarter ended

2020 2021 2022
Unit: THB million 2023
THB THB THB THB

I Percent I Percent . Percent I Percent
Revenue
Revenue from sales 21.65 66.83 15.64 21.26 66.65 47.89 512 20.40
Revenue from services 9.12 28.16 53.98 73.38 70.74 50.83 13.67 54.50
Earnings from market research - - - - - - 6.00 23.92
Other income 1.62 5.01 3.94 5.36 1.77 1.27 0.30 1.18
Total revenue 32.40 100.00 73.57 100.00 139.16 100.00 25.08 100.00
Expenses
Cost of sales (21.02) (64.89) (16.77) (22.79) (67.42) (48.45) (3.03) (12.07)
Costs of rendering of services (2.61) (8.04) (33.38) (45.38) (49.81) (35.79) (10.78) (42.97)
Cost of market research - - - - - - (0.22) (0.86)
Distribution costs (5.37) (16.57) (21.80) (29.63) (45.69) (32.83) (3.93) (15.68)
Administrative expenses (65.35) | (201.68) | (100.03) | (13598) | (134.54) | (96.68) (26.16) | (104.30)
Total expenses (94.34) | (291.18) | (171.98) | (233.78) | (297.46) | (213.75) | (44.11) | (175.88)
Finance costs (0.94) (2.89) (1.91) (2.59 (2.73) (1.96) (0.61) (2.42)
Profit (loss) before income tax (62.88) | (194.07) | (100.32) | (136.37) | (161.03) | (115.72) | (19.64) | (78.30)
expense
Tax income (expense) 0.00 0.00 0.69 0.94 1.11 0.80 0.12 0.48
Profit (loss) for the period (62.88) | (194.07) (99.63) | (135.43) | (159.92) | (114.92) (19.52) (77.82)

Source: The Company’s income statement for the year 2020 - 2022 and the first quarter of 2023
> Finandial key ratio

Table of the Company's financial ratios for the year 2020 - 2022 and the first quarter of 2023

ancial Ratio 020 0 0 AHETE
0
Liquidity ratio
Current ratio times 11.34 6.29 5.63 5.50
Account receivable turnover times 15.70 9.99 11.31 32.90
Collection period days 23 37 32 11
Inventory turnover times 87.53 7.08 21.18 7.03
Inventory storage period days 4 52 17 52
Account payable turnover times 15.62 14.76 12.97 1.07
Repayment period days 23 25 28 341.17
Profitability ratio
Gross margin percent 23.22 2197 14.06 57.31
Operating profit margin percent (201.26) (141.35) (115.22) (76.78)
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1%t quarter

Financial Ratio
2023

Net profit margin percent (203.87) (143.57) (116.33) (78.75)

Operating efficiency ratio

Return on Assets percent (35.50) (38.30) (48.10) (7.07)

Return on Equity percent (48.12) (38.82) (17.72) (10.49)

Financial policy ratio

Debt to Equity Ratio times 0.20 0.41 0.46 0.48

Interest Coverage Ratio times (66.06) (51.60) (57.89) (31.32)

Source: Calculated with the Company’s consolidated financial statements for the year 2020 - 2022 and the first quarter of 2023
Description of operating results and financial position

Financial Performance

Total Revenue

Total revenues during the year 2020 - 2022 were THB 32.40 million, THB 73.57 million and THB 139.16
million, respectively, representing the compound annual growth rate (CAGR) between 2020 - 2022, equal
to 107.25 percent.

In 2021, the Company had total revenue of THB 73.57 million, an increase of THB 41.16 million or 127.05
percent from the year 2020, which was THB 32.40 million. This was due to the initiation of the advertising
and pubilic relations service business in June 2020, which experienced significant growth in 2021. As a result,
the revenue for this division increased by approximately THB 10.40 million compared to the same period
in the previous year. Additionally, the acquisition of online advertising services business on 25 January 2021,

generated revenue of approximately THB 34.10 million for this division.

In 2022, the Company had total revenue of THB 139.16 million, an increase of THB 65.60 million or 89.17
percent from the year 202 1, which was THB 73.57 million. This was due to the increase in revenue from
sales and services, amounting to THB 67.77 million, representing a growth rate of 97.33 percent. In 2022,
the Company expanded its sales team to boost product purchases through platforms. Additionally, various
promotional campaigns were implemented, including the introduction of a wider range of product

categories.

As of 31 March 2023, the Company had total revenue of THB 25.08 million. This year, there had been an

increase in revenue from market research.
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Gross profit margin

Revenue from sales and services, Gross Profit and Gross Profit Margin Chart of the Company for the

year 2020 - 2022 and the first quarter of 2023
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In 2020 - 2022, the Company had gross profit of THB 7.15 million, THB 19.48 million and THB 20.15 million,
respectively, or the gross profit margin of 23.22 percent, 27.97 and 14.67 percent, respectively.

In 2021, the Company had gross profit of THB 19.48 million, an increase of THB 12.33 million or a 172.50
percent from 2020 which was THB 7.15 million. This corresponds to the growth in revenue from services
and a gross profit margin in 2021 was 27.97 percent, increase from 23.22 percent in 2020. This was due to

the higher revenue from services compared to the previous year.

In 2022, the Company had gross profit of THB 20.15 million, an increase of THB 0.68 million or a 3.48
percent from 2021 which was THB 19.48 million. This corresponds to the growth in revenue from sales and
services. However, the gross profit margin in 2022 was 14.67 percent, a decrease from 27.97 percent in

2021. This was due to the increase in costs of sales and services.

As of 31 March 2023, the Company had gross profit of THB 10.76 million or the gross profit margin of 43.43
percent. The majority of this profit came from the gross profit of the market research business, which

amounted to THB 5.78 million.
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Profit margin

Revenue, Net Profit and Net Profit Margin Chart of the Company for the year 2020 - 2022
and the first quarter of 2023
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IN2020 - 2022, the Company had a net loss of THB 62.88 million, THB 99.63 million and THB 159.92

million, respectively, or a net loss rate of 194.07 percent, 135.43 percent and 114.92 percent, respectively.

INn2021, the Company had a net loss of THB 99.63 million, an increase from 2020 which was THB 62.88
million for THB 36.75 million or a growth rate of 58.44 percent from the previous year. The net loss margin
in 2021 was 135.43 percent, a decrease from 194.07 percent in 2019. This was due to the significant

reduction in the expense-to-revenue ratio in 2020, which resulted in a lower net oss.

In 2022, the Company had a net loss of THB 159.92 million, an increase from 2021 which was THB 99.63
million for THB 60.29 million or a growth rate of 60.51 percent from the previous year. The net loss margin
in 2022 was 114.92 percent, a decrease from 135.43 percent in 2021. This was due to the significant

reduction in the expense-to-revenue ratio in 2022, which resulted in a lower net loss.

As of 31 March 2023, the Company had a net loss of THB 19.52 million or the net loss rate of 77.82 percent.

This was due to a decrease in costs of distribution compared to the same quarter of the previous year.
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Statement of Financial Position
Assets

As of 31 December 2021, the Company had total assets of THB 363.81 million, an increase of THB 207.17
million or 132.26 percent from 31 December 2020, which was THB 156.64 million. Due to significant changes
in assets as follows: 1) Current financial assets increased by THB 98.50 million. This was due to the Company
receiving funds from capital injection amounting to approximately THB 176.00 million and utilizing cash for
business operations amounting to approximately THB 80.00 million. 2) Lease and office equipment assets
increased by THB 53.58 million. This was due to entering into lease agreements for office area and office
equipment. 3) Goodwill increased by THB 29.95 million. This increase was primarily driven by the acquisition
of subsidiary shares. 4) Intangible assets increased by THB 14.00 million. This increase was attributed to the
acquisition of subsidiary companies, including a platform under development, totaling approximately THB

7.60 million.

As of 31 December 2022, the Company had total assets of THB 300.72 million, a decrease of THB 63.09
million or 17.34 percent from 31 December 2021, which was THB 363.81 million. Due to significant changes
in assets as follows: 1) Increased in capital injection THB 108.20 million. The Company received funds from
capital injection during the period. Additionally, trade and other receivables increased by THB 15.23 million.
However, the Company utilized cash for business operations amounting to approximately THB 156.90
million. 2) Lease and office equipment assets decreased by THB 13.00 million and guaranteed deposits

with financial institutions decreased by THB 13.84 million.

As of 31 March 2023, the Company had total assets of THB 276.06 million. Due to significant changes in
assets as follows: 1) Other current financial assets decreased by THB 30.10 million. This was due to primarily

attributed to sales made during the period.

Liabilities

As of 31 December 2021, the Company had total liabilities of THB 106.31 million, an increase of THB 80.05
million or 304.86 percent from 31 December 2020, which was THB 26.26 million. Due to significant changes
in liabilities as follows: 1) Trade and other payables increased by THB 12.70 million. 2) Current portion of
lease liability for office and office equipment due within 1 year increased by THB 7.68 million. 3) Non-

current portion of lease liability for office and office equipment increased by THB 46.46 million. 4) Non-

current provisions for employee benefit increased by THB 7.05 million.

As of 31 December 2022, the Company had total liabilities of THB 95.08 million, a decrease of THB 11.23
million or 10.56 percent from 31 December 2021, which was THB 106.31 million. Due to significant changes
in liabilities as follows: 1) Current contract liabilities decreased by THB 2.82 million. 2) Lease liabilities for
office and office equipment decreased by THB 12.36 million due to reduced contract terms. 3) Non-current
provisions for employee benefit increased by THB 4.09 million, attributed to an increase in the number of

employees.
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As of 31 March 2023, the Company had total liabilities of THB 89.93 million. Due to significant changes in
liabilities as follows: 1) Trade and other payables decreased by THB 5.27 million.

Shareholders’ equity

As of 31 December 2021, the Company had total shareholders' equity of THB 257.50 million, an increase
of THB 127.12 million or 81.15 percent from 31 December 2020, which was THB 156.64 million. This was
due to the Company raising approximately THB 299.90 million in capital.

As of 31 December 2022, the Company had total shareholders' equity of THB 205.64 million, a decrease of
THB 51.86 million or 20.14 percent from 31 December 2020, which was THB 257.50 million. Due to significant
changes in the shareholders' equity as follows: 1) The Company reduced its registered capital by
approximately THB 983.60 million, resulting in a decrease in issued and paid-up capital by approximately
THB 983.60 million. This reduction was used to offset accumulated losses by approximately THB 812.00
million and to reduce the par value of ordinary shares by approximately THB 171.60 million, which
collectively impacted the shareholders' equity to zero. 2) The Company increased its capital for existing
shareholders by THB 108.20 million, with an increase in issued and paid-up capital of approximately THB
40.70 million and an excess of par value of ordinary shares by approximately THB 67.50 million. 3) The
accumulated losses increased by approximately THB 157.90 million, mainly due to the Company's net loss

for the year.

As of 31 March 2023, the Company had total shareholders' equity of THB 186.12 million. Due to significant
change in shareholders' equity as follows: 1) The accumulated losses increased by approximately THB 17.71

million, mainly due to the Company's net loss for the current year.
9. Industry Overview and Business trends
1) E-commerce business

The e-commerce business in Thailand has experienced significant growth due to increased
competition from both large international e-commerce companies such as Alibaba, JD.com, and
local major players, as well as small businesses within the country. Additionally, large department
stores and supermarkets have shifted towards online sales channels. The new generation of
consumers prefers to purchase products and services online due to convenience, speed, and the
perceived security of electronic transactions. This has resulted in a significant growth of online

transactions within the country.

Furthermore, the payment system has changes, with a focus on digital e-wallet payments instead
of cash. Various banks have implemented QR code-based payment systems to drive Thailand
towards a cashless society, following the government's policy. This shift has raised awareness in
society about reducing cash usage and replacing it with e-wallets. It allows payment systems to

be accessible even in rural areas, far from banks, and is expected to increase spending in the
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future. This is beneficial for online businesses as it provides diverse and expanding payment

channels while reducing transaction costs.

Although e-payment collection services have gained popularity due to the changing digital lifestyle,
the technology used by businesses providing such services has rapidly evolved. The increasing
competition, particularly with the involvement of commercial banks as service providers, has led

businesses to adjust and lower service fees to remain competitive.
Distribution of consumer products business

The retail market in Thailand continues to expand consistently. Kasikorn Research Center projects
that the value of the retail market in 2023 will expand at a rate of approximately 2.80 percent to
3.60 percent. This growth rate has slowed down from the previous year's projection of 6.40 percent
due to the impact of inflation and the return of international tourists. In 2023, apart from the effect
of existing product prices, the return of international tourists, the "Shop Dee Mee Kuen" (Shop and
Payback) campaign, which provided THB 40,000.00 in cashback from 1 January to 15 February 2023,
and the anticipated increase in spending during the election period are expected to support the

overall expansion of the retail market, particularly in the first half of 2023.

However, certain retail groups are expected to face challenging competition. These include
hypermarkets or discount stores that may enjoy consumer demand for consumer goods but still
need to be cautious in their business operations. They focus on targeting middle-income customers
while facing difficulties in generating sales, especially competing against major retailers, particularly

in terms of pricing.

Nevertheless, companies still see opportunities to engage in wholesale distribution of consumer
goods to these retailers. This is because retail and convenience stores are widely distributed across
all regions of Thailand. This can be done through the use of e-commerce technology tools
combined with superior personalized services, such as providing exclusive benefits, accumulating
points through the company's network when customers make purchases. Additionally, companies
aim to seize opportunities for business expansion through electronic platforms created by
aggregating retail and convenience stores. Services provided may include bill payments and mobile
top-ups under the name "Tan Jai Man Nee" service. Revenue sharing models between the main
service provider company and member retail stores will be established based on agreed-upon

rates.
Advertising and public relations services business

TTB Analytics, or TTB Economic Analysis Center, assesses that the overall media and advertising
business is showing signs of recovery. This recovery is driven by factors such as the continuous
economic activities, allowing various businesses to easily reach consumers through advertising

media. Current consumer behavior has shifted towards spending more time online, resulting in
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traditional media businesses slowing down, while online media businesses are experiencing rapid

growth.
Online advertising services business

The online social media market is highly competitive in the present due to the increasing adoption
of smartphones, which covers all age groups and levels throughout the country. The openness of
social platforms across various channels allows audiences to have numerous avenues for
consuming news, information, and content. Additionally, it enables direct and faster access to the

target audience compared to other media.
Financial services by acting as a broker business

Based on the data from the survey on the condition and trends of Bank of Thailand in 2023, it was
found that the demand for loans from businesses continued to increase across all business sizes,
despite a slight slowdown in borrowing costs. This trend is in line with the expanding economy.
However, the higher borrowing costs resulting from interest rate policies may lead to a slight

reduction in the demand for business loans in the near future.

On the other hand, household loan demand has shown an increasing trend in almost all loan
categories, particularly credit card loans and other consumer loans. This is driven by consumer
spending needs and improved consumer confidence. The demand for housing loans also tends to
increase, benefiting from government measures such as reduced transfer fees for home loans.
However, the demand for auto loans for hire purchase may decrease due to the higher borrowing
costs. Nevertheless, the increased price competition in the auto loan market has not significantly

reduced the demand for loans

Manufacturing or distributing products related to dietary supplements, medicines, medical

supplies, health, beauty, and other related products business

According to Euromonitor International's data on the global consumer health market (Euromonitor
International Consumer Health in World, March 2021), the market value of health-related products
in the world was as high as USD 272,441.00 million in the year 2020. This market has shown
consistent growth every year since 2015, with a compound annual growth rate (CAGR) of 3.36
percent. This growth can be attributed to the increasing importance people place on health care.

In 2020, the majority of the market value of consumer health products came from

6.1) The market value of over-the-counter (OTC) medications, which consumers can purchase
without a prescription, is USD 97,500.00 million, accounting for 35.79 percent of the total

market value of health-related products in the world.
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6.2)

6.3)
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The market value of vitamins and dietary supplements, which include ingredients such as
vitamins, minerals, and plant extracts, is USD 86,404.00 million, accounting for 31.71

percent of the total market value of health-related products in the world.

The market value of herbal or traditional products, which are made from herbs or
traditional medicines beyond current medical consumption, is USD 49,119.10 million,
accounting for 18.03 percent of the total market value of health-related products in the
world. From 2021 to 2025, there has been a continuous increase in the overall market
value of health-related products in all categories. These products have shown a

compound annual growth rate (CAGR) of 5.05 percent.
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