
 
 

 

(Translation) 

Ref SFP 028 / 2023 

19 April 2023 

Subject: Notification on Receipt of the Tender Offer for the Securities of Siam Food Products Public 

Company Limited (Form 247-4) 

To: The President  

The Stock Exchange of Thailand  

Enclosure: Copy of the Tender Offer for the Securities of Siam Food Products Public Company Limited (Form 

247-4)  

 Siam Food Products Public Company Limited (the “Company”) would like to inform you that on 19 April 

2023, the Company has received a copy of the Tender Offer for the Securities of the Company (Form 247-4) from 

Plantheon Company Limited (a major shareholder of the Company (as of 28 February 2023, Plantheon Company 

Limited holds a total of 15,662,767 shares in the Company, representing 74.58 percent of the total issued shares of 

the Company) as the tender offeror. Details of which are set out in the enclosure.  

 

Please be informed accordingly.  

Yours Truly, 

       

(Mr. Charnvit Subsanyakorn) 

   President 



 

 

– Translation – 
 

Tender Offer for Securities  
(Form 247-4) 

 
of 

Siam Food Products Public Company Limited 
 
 
 
 

Offeror 
Plantheon Company Limited 

 
 
 

Tender Offer Preparer and Tender Offer Agent 
Kasikorn Securities Public Company Limited 

 
 
 
 

“This English language translation of the Tender Offer has been prepared solely for the convenience of the foreign 
securities holders of Siam Food Products Public Company Limited and should not be relied upon as the definitive and 
official document of the Offeror. The Thai language version of the Tender Offer is the definitive and official document of 
the Offeror and shall prevail in all respects in the event of any inconsistency with this English language translation.”  
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(Translation) 

“This English language translation of the Tender Offer has been prepared solely for the convenience of the 
foreign securities holders of Siam Food Products Public Company Limited and should not be relied upon as 
the definitive and official document of the Offeror. The Thai language version of the Tender Offer is the 
definitive and official document of the Offeror and shall prevail in all respects in the event of any 
inconsistency with this English language translation.”   

 

Tender Offer for Securities of Siam Food Products Public Company Limited  

(This Tender Offer, Offer Price, and Offer Period are the final offer which will not be amended subject to the 
conditions specified in Clause 8) 

 

To Securities Holders of Siam Food Products Public Company Limited 

 We, Plantheon Company Limited (“Plantheon” or the “Offeror”), hereby offer to purchase all securities 
of Siam Food Products Public Company Limited (“SFP” or the “Business”) with the following terms and 
conditions (the “Tender Offer”): 

 

Part 1 

Significant Elements of the Tender Offer 

 

1. Date of Submission of the Tender Offer 

19 April 2023 (“Tender Offer Submission Date”) 

2. Name of the Offeror 

Plantheon Company Limited 

3. Name of the Tender Offer Preparer 

Kasikorn Securities Public Company Limited (“Tender Offer Preparer” and “Tender Offer Agent”) 

4. Objectives of the Tender Offer  

Plantheon has an intention to delist the Business’s shares from being securities listed on the SET for 
the following reasons:  

i)      To improve SFP’s management capacity to become more effective and increase business 
management flexibility.  
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ii)      At present, there are not much trade volume of the SFP’s shares on the SET, therefore, Plantheon 
sees that the tender offer for delisting the shares this time will benefit the trading liquidity of SFP, 
increasing options and opportunities to sell SFP's shares, and allowing minority shareholders to 
sell their shares at a reasonable price.  

iii)      Delisting of SFP's shares from being securities listed will help increase flexibility in business 
management and help reduce various procedures SFP is subjected to as a listed company, 
which will help making the business management and business decisions more flexible.  

iv)      Delisting of SFP's shares from being securities listed will allow the Business to reduce the costs 
burden and the obligation to comply with the relevant laws and regulations that SFP is subjected 
to as a listed company on the SET. 

Subject to the completion of the extraordinary general meeting No.1/2023 of the Business, held on 24 
March 2023, which resolved to pass a resolution approving the delisting of the Business’s shares from 
being securities listed on the SET with 19,439,957 approved votes, representing 92.57 percent of paid-
up capital and there are no objections from shareholders holding shares in an aggregate amount 
exceeding 10 percent of the total issued shares of SFP and SET has approved the delisting of the 
Business’s shares from being securities listed on the SET on 5 April 2023. SFP will engage Tender 
Offeror to make a tender offer for all the shares of the Business under SEC’s regulation with tender offer 
period up to 45 business days. 

5. Type and Amount of the Offered Securities 

As at the Tender Offer Submission Date, the Business has only one class of security, namely ordinary 
shares. The Business has a total 21,000,000 issued and paid-up ordinary shares in which each 
ordinary share is equivalent to 1 voting right of SFP. 

The Offeror shall make a tender offer for all 5,337,233 ordinary shares of SFP which are not owned by 
the Offeror, representing 25.42 percent of the total issued and paid-up ordinary shares of the Business. 

6. Offer Price 

The offer price of SFP’s ordinary share is THB 254.27 (Two Hundred Fifty Four Point Two Seven Baht) 
per share (“Share Offer Price”). 

In addition, shareholders who accept the Tender Offer (each an “Offeree”), are subject to payment of a 
brokerage fee of 0.25 percent of the Offer Price plus value added tax (“VAT”) of 7.00 percent of the 
brokerage fee. Therefore, the net share price to be received by the Offeree will be THB 253.5898 (Two 
Hundred Fifty Three Point Five Eight Nine Eight Baht) per share.  
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Such Offer Price is: 

( ✓ )  the final offer which will not be changed (subject to the conditions specified in Clause 8)  

(       )  not the final offer and the Offeror may change the Offer Price 

In the case where the Offeree is a juristic person not operating any business in Thailand (except for the 
case where the Offeree can show to the Tender Offer Agent that the Offeree resides in a country which 
has a double tax treaty with Thailand and the double tax treaty exempts withholding tax on capital 
gains from the sale of securities in Thailand), such Offeree is subject to a 15.00 percent  withholding 
tax on capital gains on sale of securities, to be withheld by Kasikorn Securities Public Company 
Limited, as the Tender Offer Agent, which is the difference between the Offer Price and the price at 
which the Offeree originally paid to acquire the tendered securities. The price at which such Offeree 
originally paid to acquire the tendered securities must be declared to the Tender Offer Agent by 
completing the Form for Confirmation of Cost of Tendered Securities with enclosure as specifies in Part 
4.  In the event that any Offeree fails to declare the aforementioned information, the Tender Offer Agent 
will determine the amount of withholding tax calculated by multiplying the Offer Price by the total 
number of tendered securities of the Business and will deduct the withholding tax accordingly. 

Note:  An Offeree which is a Thai juristic person will be responsible to withhold 3.00 percent tax on the brokerage fee 
and must issue a Withholding Tax Certificate to the Tender Offer Agent. 

7. Offer Period 

The Tender Offer period will last a total of 45 business days from 20 April 2023 to 27 June 2023 
inclusive (the “Offer Period”), during the office hours of the Tender Offer Agent from 9:00 a.m. to 4:00 
p.m. 

Such Offer Period is: 

( ✓ )  the final period which will not be extended (subject to the conditions specified in Clause 8) 

(      )  not the final period and the Offeror may extend the period. 

In this regard, in case where there is an announcement of extra financial institutions’ holidays during 
the Offer Period, the Offeror will extend the Offer Period to meet the requirement of 45 business days 
pursuant to the Notification of the Capital Market Supervisory Board No. Tor Chor. 12/2554. Re: Rules, 
Conditions and Procedures for the Acquisition of Securities for Business Takeovers (as amends) 

8. Conditions of Change to the Tender Offer 

(      )  No condition 

( ✓ )  Conditions of change in the Tender Offer are as follows: 
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( ✓ ) The Offeror may reduce the Offer Price or extend the Offer Period in the case of any event 
or action that occurs during the Offer Period which causes severe damage to the status 
or assets of the Business 

( ✓ ) The Offeror may change the offer or extend the Offer Period to compete with another 
offeror who has submitted a tender offer for securities of the Business during the Offer 
Period. 

9. Conditions for Cancellation of the Tender Offer 

The Offeror may cancel the Tender Offer upon the occurrence of one or more of the following events: 

9.1 any event or action occurring after the submission of the Tender Offer to the Office of the Securities 
and Exchange Commission (the “SEC”) but within the Offer Period which causes or may cause severe 
damage to the status or the assets of the Business, where such event or action has not result solely 
from the actions of the Offeror or actions for which the Offeror is responsible for; or  

9.2 any event occurring which results in the cancellation of the request for delisting of SVH’s securities 
from the SET. 

10. Tender Offer Revocation Period 

The Offeree is able to revoke its acceptance of the Tender Offer at the office of the Tender Offer Agent 
on any business day between 20 April 2023 and 22 May 2023 inclusive (totaling 20 business days) 
(the “Tender Offer Revocation Period”) during the hours of 9:00 a.m. to 4:00 p.m. If the Offeree wishes 
to revoke its acceptance of the Tender Offer, it must follow the Tender Offer Cancellation Procedures 
as specified in Attachment 2 (Form B-1). 

In addition, if there is any announcement of additional public holiday during the Offer Period, the 
Tender Offeror will extend the Offer Period and the Offeree is able to revoke its acceptance within 20 
business days according to Tor Chor. 12/2554. 

11. Allocation of Shares if the Tendered Shares are more or less than the Offered Shares (Applicable 
Only to the Case of Partial Tender Offer Pursuant to Chapter 5 of the Notification of Capital Markets 
Supervisory Board No. Tor Jor. 12/2554) 

Not applicable as this is a tender offer for all securities of the Business. 

12. Source of Funds for the Tender Offer 

The Offeror shall make a tender offer for all 5,337,233 ordinary shares of SFP representing 25.42 
percent of the total issued and paid-up ordinary shares of the Business. The total consideration for the 
tender offer of SFP’s securities in this Tender Offer is THB 1,357,098,234.91. 
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The source of fund to finance this Tender Offer shall originate from internal cash flow of the Offeror. In 
addition, the Offeror has provided the evidence on the availability of capital needed to finance the 
transaction which can be found in Attachment 8. As of 4 April 2023, the Offeror had cash deposit in a 
savings deposit account with KASIKORNBANK Public Company Limited with a current balance of 
1,360,000,000 (the “Funds”). The Funds would be used for the purpose of conducting the Tender Offer 
with the total consideration of THB 1,357,098,234.91 The Funds is sufficient for the Tender Offer and 
the tender offer of all securities of SFP. The Funds are assured to be free from encumbrances.  

Kasikorn Securities Public Company Limited, as a Tender Offer Preparer for this transaction, has 
verified that the source of funds of the Offeror from Confirmation Letter on Source of Funds Available 
for the Tender Offer per Attachment 8 and opined that such Funds is free from any encumbrances and 
can be used as source of fund of this Tender Offer. The Tender Offer Preparer has concluded that the 
Offeror has sufficient source of fund to conduct and complete this Tender Offer.  

13. Tender Offer Agent Information  

Topic Details 

Name Kasikorn Securities Public Company Limited 

Address 3rd Floor, KASIKORNBANK Building, 400/22 Phahon Yothin Road, Samsen-Nai, Phaya-Thai 
Bangkok 10400 

Contact Person Khun Kanokwan, Kedchanok Khun Satanee Boriharnpanich or Khun Kumpee Sansutnanon 

Telephone No. 0-2796-0127, 0-2796-0124, 0-2796-0089 

Facsimile No. 0-2796-0146 

14. Payment Date 

The Offeror will make payment to the Offeree, who will not have revoked its acceptance of the Tender 
Offer within the Tender Offer Revocation Period, within 2 business days from the last day of the Tender 
Offer Period (within 29 June 2023) or 2 business days from the last day that the Offer Period may be 
postponed, subject to Clause 8 of Part 1 herein given that the Acceptance Form submitted by the 
Offeree is correct and completed and the transfer of the tendered securities are completed. 

 

https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941323&comp=KSecurities&lang=en
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Part 2 

Details of the Offeror 

 

1. The Offeror Information 

1.1. General Information 

Topic Detail 

Name Plantheon Company Limited  

Address 288-288/1-9 Surawong Road, Sipraya, Bangrak, Bangkok  

Telephone No. 0-2237-7700 ext. 2202 

Facsimile No. 0-2267-4062 

Company Registration No. 0105549071435 

 

1.2.  Business Information and Other Information  

1.2.1 Nature of Business Operation 

Phantheon Company Limited (formerly known as TCC Agriculture Industry Company Limited) was established 
on June 14, 2006 with a vision and determination to develop the agricultural sector of Thailand to grow 
sustainably. The Company has introduced modern science and technology to manage the cultivation which 
depends mainly on the weather to be able to step into industrial agriculture and to support rapid business 
growth as well as expanding investments to neighboring countries in Indochina. 

Currently,  Plantheon operates as a holding company that primarily invest in agriculturally related 
industries. 

1.2.2 Registered Capital and Paid-up Capital 

As of 3 April 2023, Phantheon had a registered capital of THB 2,900.00 million and a paid-up capital of THB 
2,900.00 million at a par value of 10.00 Baht per share 

1.2.3 List of Shareholders 

List of top 10 shareholders of Phantheon as of 3 April 2023 

Name of shareholder 
Number of 

shares 

Percentage of total voting 
rights(1) (%) 

Mr. Charoen Sirivadhanabhakdi 289,999,972 100.00 

Cristalla Co.,Ltd. 14 0.00 
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Name of shareholder 
Number of 

shares 

Percentage of total voting 
rights(1) (%) 

Plantheon Trading Co.,Ltd. 14 0.00 

Total 290,000,000 100.00 

Note: (1) List of shareholders (BorOrJor 5) as of 3 April 2023 

 

1.2.4 List of Board of Directors 

List of Directors of Plantheon as of 30 March 2023: 

No. Name of Directors Position 

1 Charoen Sirivadhanabhakdi Executive Chairman 

2 Thapana Sirivadhanabhakdi Director 

3 Panot Sirivadhanabhakdi Director 

4 Sithichai Chaikriangkrai Director 

5 Siripond Sinacharoen Director 

6 Thatsani Netni Director 

7 Siripond Sinacharoen Director 

8 Arweewan Tangtrongchit Director 

9 Malai Udomnitirat Director 

Source: Plantheon’s Company Affidavit as of 30 March 2023 

1.2.5 Summary of the Financial Status and Performance of the Offeror 

The Offeror’s summary of the financial status and performance for the year ended 31 December 2020 2021 and 
2022 which have been audited as follows:  

Summary of Financial Status and 
Performance  

Unit: Million THB 

For the year ended 31 December 

2020 2021 2022 

Total assets 1,470.37 1,452.32 1,508.54 

Total liabilities 0.04 0.05 56.22 

Total shareholders’ equity 1,470.34 1,452.27 1,452.32 

Paid-up capital 1,400.00 1,400.00 1,400.00 

Total revenues (1) 0.86 1.18 0.80 

Total expenses (2) 0.97 8.03 0.74 

Profit (Loss) for the year (0.11) (6.86) 0.05 
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Summary of Financial Status and 
Performance  

Unit: Million THB 

For the year ended 31 December 

2020 2021 2022 

Earnings (Loss) per share (THB/share) (0.00) (0.05) 0.00 

Dividend per share (THB/share) (3) - 0.08 - 

Book value per share (THB/share) 10.50 10.37 10.37 

Source:  The Offeror’s Audited Financial Statements 
Note:    (1)     Total revenues comprise of interest income, dividend income, profit from assets divestment and other income 

(2) Total expenses comprise of administration expense, and advance payment  
(3) Dividend per share refers to the company announcement 

 

1.2.6 Material Encumbrance 

- None -  

1.2.7 Information Relating to Criminal Records of the Offeror, its directors and executive which the Court 
has the Final Verdict in the Past 5 Years 

- None -  

1.2.8 Pending Legal Disputes which may have Significant Negative Impact on the Financial Status or 
Financial Performance and Disputes which may have significant Impact on the Business Operation of the 
Offeror  

- None - 

2. The Tender Offer Preparer Information  

Topic Detail 

Name Kasikorn Securities Public Company Limited 

Address 1st, 3rd, 11th, and 19th Floor, KASIKORNBANK Building,  

400/22 Phahon Yothin Road, Samsen-Nai, Phaya Thai, Bangkok 10400 

Telephone No. 0-2796-0000 

Facsimile No. 0-2796-0099 

3. Other Advisor Information – Legal Advisor 

Topic Detail 

Name Weerawong, Chinnavat & Partners Limited 

Address 22nd Floor, Mercury Tower 540 Ploenchit Road 
Lumpini, Pathumwan, Bangkok 10330 
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Topic Detail 

Telephone No. 0-2264-8000 

Facsimile No. 0-2657-2222 

4. Other Advisor Information – Independent Financial Advisor 

Topic Detail 

Name Discovery Management Company Limited 

Address 15th Floor, Mahatun Plaza Building 
888/150 Ploenchit Road, Lumpini, Pathumwan Bangkok 10330 

Telephone No. 0-2651-4447 

Facsimile No. 0-2254-5432 

 

5. Relationship between the Offeror and the Business, Major Shareholders or Directors of the Business  

5.1 Summarize the Material Information of any Contract/Agreement/Memorandum of Understanding, 
entered into by the Offeror or the Related Parties prior to making the Tender Offer for the Purpose of Acquiring 
Securities of the Business, regardless of whether or not such Contract/Agreement/Memorandum of 
Understanding is entered into for the Tender of Securities in the Tender Offer 

 The Tender Offeror has not entered into any contract, agreement or memorandum of understanding with the 
Business, Major Shareholders or Directors of the Business regarding the Tender Offer or trading of the 
Business's securities. The Offeror has only notified the intention to enter into the Tender of Securities to be 
delisted from SET on 13 February 2023 and notified the adjustment of the tender offer price to the Business 
accordance with the net asset value of the Business based on the Business’s latest financial statements (the 
Consolidated financial statements of the Company as of 31 December 2022) on 15 February 2023 to further 
proceed by law according to details disclosed by the Offeror through the Electronic Listed Companies 
Information Disclosure (ELCID) of SET 

5.2 Shareholding whether Direct or Indirect, by the Offeror or the persons authorized to bind the Offeror 
(in the case the offeror is the juristic person) in the Business or major shareholders of the Business (in the 
case the major shareholders of the Business is the juristic person)  

5.2.1 Shareholding in the Business 

According to the latest shareholder’s list of SFP as of 28 February 2023, the Tender Offeror holds 15,662,767 
ordinary shares of the Business, representing 74.58 percent of the total issued and paid-up shares of the 
Business and there is no authorized persons of the Tender Offeror holds share in the Business.  
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5.2.2 Shareholding in the major shareholder of the Business 

- None - 

5.3 Shareholding, whether direct or indirect, by the Business, major shareholders or directors of the 
Business in the Offeror (in the case the Offeror is the juristic person) 

- None -  

5.4 Other relationships 

5.4.1  Joint Directorship 

As of 30 March 2023, the director of the Tender Offeror who is director of the Business is as follows  

–Name-Surname  Position of  Tender Offeror Position of the Business 

Mr. Sithichai Chaikriangkrai Director 

Director/Member of the Remuneration 
and Nomination Committee/ Vice 
Chairman of the Board of Directors 2/ 
3rd Executive Vice Chairman 

5.4.2  Related Party Transactions 

For the year 2022 ended 30 September 2022 and for the three-month period ended 31 December 2022, the 
Business has no related transactions with the Tender Offeror including subsidiaries 

Company name and 
relationship Type of transaction 

Value (THB) 

2022 
(Oct 2021 - Sept 2022) 

Three-month period 
(Oct - Dec 2022) 

Paksong Capital 
Co.,Ltd Buy  gift 1,400.00 - - 

    Source: Tender Offeror 
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6. Other Information for the Securities Holders’ Decision Making  

6.1 Securities of the Offeror  

6.1.1 Shares 

Name Class of shares Number of shares 
Percentage of total 

voting rights(1) 

I. Offeror Ordinary Share 15,662,767 74.58 

II. Persons in the same group of the Offeror - - - 

III. Related parties under Section 258 of the 
persons under I and II  

- - - 

IV. Other agreements resulting in additional 
acquisition of shares by the persons under I to III 

- - - 

Total 15,662,767 74.58 

Note: (1)  Total issued shares of the Business are 21,000,000 shares as of 28 February 2023 
 

6.1.2 Convertible Securities 

- None – 

6.2 Sources of Funds used by the Offeror for the Tender Offer 

The Offeror will make a Tender Offer for all 5,337,233 ordinary shares, representing 25.42 percent of the total 
issued and paid-up shares of the Business. The total purchase value equals THB 1,357,098,234.91. 

The source of fund to finance this Tender Offer shall originate from internal cash flow of the Offeror. In addition, 
the Offeror has provided the evidence on the availability of capital needed to finance the transaction which can 
be found in Attachment 8.  As of 4 April 2023,  the Offeror has an Savings Deposit  Account  with Kasikornbank 
Public Company Limited with a balance of THB 1,360,000,000 ("Source of Funds"). The Funds would be used 
for the purpose of conducting the Tender Offer with the purchase value equal to THB 1,357,098,234.91,  
indicating that the Offeror's source of fund is sufficient. The Funds are assured to be free from encumbrances.  

Kasikorn Securities Public Company Limited  as a Tender Offer Preparer has verified the source of funds of the 
Offeror pursuant to Attachment 8 and opined that such Funds is free from any encumbrances and can be used 
as source of fund of this Tender Offer, The Tender Offer Preparer has concluded that, albeit the Offeror will use 
the Funds to finance the tender offer of the Business, the Offeror has sufficient source of fund to conduct and 
complete this Tender Offer. 
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6.3 Plan to Sell Shares of the Business  

As of the date of the submission of the Tender Offer, the Tender Offeror has no plan to either sell or transfer 
shares in a significant amount to any parties within 12 months from the end of the Offer Period.  

Unless the Tender Offeror would like to restructure their business, organization, or shareholder structure  or in 
the case of selling shares to business partners or other investors who are interested in the business or to 
manage financial liquidity or co-investment with business partners in order to support business growth where 
appropriate in business operations. 

6.4 Other Necessary Information 

- None - 

 



 
Tender Offer for Securities of Siam Food Products Public Company Limited Form 247-4 

 

Part 3 Page 1 
 

Part 3 

Information of the Business 

 

1. Details of the Business 

1.1 Brief Business Description  

General Information 

Topic Detail 

Name Siam Food Products Public Company Limited 

Address 1 Empire Tower 43rd Floor, South Sathorn Road, Yannawa, Sathorn, Bangkok 10120 
Thailand 

Telephone 0-2287-7000 

Fax 0-2670-0154 

Company Registration Number 0107536000072 

Website http://www.siamfood.co.th/ 

Secondary Market Agro & Food Industry 

Industry Group Food & Beverage 

 

General Business Information 

Siam Food Products Public Company Limited (“SFP” or “the Business”) was established in 1970 as Company 
Limited under the name Siam Food Products Company Limited with an objective of production of canned 
pineapple and other fruits for export to overseas market. The Business has been listed in the Stock Exchange 
of Thailand (the “SET”) on 19 July 1985 and converted to Public Company on 10 February 1993. Currently the 
Business has 2 subsidiaries which are Siam Food (2513) Company Limited (“SF (2513)”) Quality Pineapple 
Products Company Limited (“QPP”) and 1 associated company which is Eastern Seaboard Industrial Estate 
(Rayong) Company Limited  

As of 31 December 2022, the Business has a registered capital of THB 300,000,000.00 divided into 30,000,000 
ordinary shares at par value of THB 10.00 per share and paid-up capital of THB 210,000,000.00 divided into 
21,000,000 ordinary shares at par value of THB 10.00. 

At present, the Business is a manufacturer and exporter of canned pineapple and other canned fruits, pineapple 
juice concentrate in sterilized pouch, and seasonal fruits under the customers’ own brand and under the 
Business’s trademark. The Business owns a large plot of land for pineapple farming approximately 12,154 rais 

http://www.siamfood.co.th/
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at Chonburi province and promotes approximately 1,000 farmers in the Eastern Region to grow pineapple to 
obtain products of over 150,000 tons per year to ensure the availability of raw materials for the production at 2 
factories in Chonburi and Prachuap Khiri Khan Province. In addition, the Business is preparing to initiate an 
industrial estate business with various utilities in Rayong and Chonburi Province in the future. The Business 
enters into a joint venture with Hemaraj Land and Development Public Company Limited to establish Eastern 
Seaboard Industrial Estate (Rayong) Company Limited by holding shares 40.00 percent of the paid-up capital 
to develop land as industrial estate with various utilities in Rayong and Chonburi Province 

Source: The Business’s Form 56-1 One Report for the Year 2022 and for the period ended of 31 December 2022 

Total Manufacturing Capacity 

(1) Manufacturing capacity and manufacturing quantity of canned pineapple 

 
2020 

(Oct 19 - Sep 20) 

2021 

(Oct 20 - Sep 21) 

2022 

(Oct 21 - Sep 22) 

Manufacturing capacity  

(one thousand standard cases) 
5,500 5,500 5,500 

Actual manufacturing quantity  

(one thousand standard cases) 
1,774 3,137 3,324 

Manufacturing utilization rate (%) 32.25 57.04 60.43 

Actual manufacturing quantity growth (%) (30.15) 76.88 5.94 

Source: The Business’s Form 56-1 One Report for the period ended 31 December 2022 

(2) Manufacturing capacity and quantity of concentrated juice 

 
2020 

(Oct 19 - Sep 20) 

2021 

(Oct 20 - Sep 21) 

2022 

(Oct 21 - Sep 22) 

Manufacturing capacity (ton) 17,500 17,500 17,500 

Actual manufacturing quantity (ton) 3,780 7,185 8,300 

Manufacturing utilization rate (%) 21.60 41.06 47.43 

Actual manufacturing quantity growth (%) (37.12) 90.09 15.52 

Source: The Business’s Form 56-1 One Report for the period ended 31 December 2022 
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Shareholding Structure of the Business, its subsidiaries, and its associates  

At present, the shareholding structure of the Business, its subsidiaries, and its associates are as below:- 

 

Company Type Type of business Country 
Shareholding percentage 
by the Business (Directly 

and Indirectly) 
Paid-up capital (THB) 

Siam Food Products 
Public Company 
Limited 

The 
Business 

Rental business by 
leasing asset, property, 
machinery and building 
to SF (2 5 1 3 ) and 
developing land into an 
Industrial Estate  

Thailand - 210.00 

Quality Pineapple 
Products Company 
Limited  

Subsidiaries Rental business by 
leasing asset, property, 
machinery and building 
to SF (2513) 

Thailand 99.99 550.00 

Siam Food (2513) 
Company Limited   

Subsidiaries Producing and 
exporting pineapple 
and other fruits product 

Thailand 99.99 100.00 

Eastern Seaboard 
Industrial Estate 
(Rayong) Company 
Limited  

Associates Developing land into an 
Industrial Estate 

Thailand 40.00 158.00 

Source: The Business’s Form 56-1 One Report for the period ended 31 December 2022 and the Business’s audited or reviewed 
financial statements  
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1.2  Summary of Financial Status and Performance of the Business   

Summary of 
Financial 

Status and 
Performance 

of the 
Business 

(Unit: Million 
Baht) 

For the year ended 30 September 
For the three-month period  

For the 3-months period 
ended 31 December 

2020 2021 2022 2022 

Separated 
financial 

statements 

Consolidate
d financial 
statements 

Separated 
financial 

statements 

Consolidate
d financial 
statements 

Separated 
financial 

statements 

Consolidate
d financial 
statements 

Separated 
financial 

statements 

Consolidate
d financial 
statements 

Total Assets 1,967.64 1,796.49 2,200.45 2,003.87 2,042.56 2,313.83 2,056.56 2,638.34 

Total 
Liabilities 312.98 323.07 434.62 450.38 64.77 580.63 54.18 735.49 

Total 
Shareholders’ 
Equity  

1,654.66 1,473.42 1,765.83 1,553.49 1,977.79 1,733.20 2,002.38 1,902.86 

Paid-Up 
Capital 210.00 210.00 210.00 210.00 210.00 210.00 210.00 210.00 

Total 
Revenues(1) 2,144.56 2,082.00 70.25 2,653.70 122.68 3,379.16 43.67 841.72 

Total 
Expenses(2) 2,297.95 2,445.60 28.45 2,618.47 55.57 3,202.72 16.48 723.21 

Net Profit (231.37) (246.57) 119.23 88.13 190.33 189.67 23.94 126.20 

Net Profit 
attributable to 
owners of 
parent  

(231.37) (246.57) 119.23 88.13 190.33 189.67 24.58 126.20 

Net profit 
attributable to 
non-
controlling 
interest  

- (0.00) - (0.00) - 0.00 - - 

Basic 
earnings per 
share(3)  
(THB/share)  

(11.02) (11.74) 2.34 4.20 1.82 9.03 1.23 6.01 

Dividend per 
share (4) 

(THB/share)  
8.00 - - - - - - - 

Book value 
per share(5) 
(THB/share) 

78.79 70.16 84.09 73.98 94.18 82.53 95.35 90.61 

Source:  The Business's audited or reviewed financial statements 
Remark: (1) Total revenues comprise of revenue from sales of goods, dividend income, net foreign exchange gain, gain on 

remeasuring biological assets and other income  
(2) Total expenses comprise of cost of sales of goods, distribution costs, administration expenses, idle expenses, net 
foreign exchange loss and loss on remeasuring biological assets  
 (3) Basic earnings per share is calculated by dividing the profit attributable to owners of parent  
for the reporting period by the number of weighted average issued shares of each periods 

(4) Dividend per share referred to the dividend payment announcement of the Business based on each fiscal year  
(5) Book value per share calculated from the number of weighted average issued shares of each year or periods 
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1.2.1 Revenue Structure (Consolidated Financial Statements) 

Revenue 

For the year ended 30 September 
For the 3-months 
period ended 31 

December 
2020 2021 2022 2023 

Revenue % Revenue % Revenue % Revenue % 

Pineapple and other fruits 1,938.76 93.12 2,602.65 99.90 3,336.08 99.95 831.29 99.99 

Other 2.43 0.12 2.57 0.10 1.79 0.05 0.09 0.01 

Revenue from sales of goods 

Investment Income 

Other Income 

1,941.19 

10.61 

130.20 

93.24 

0.51 

6.25 

2,605.18 

6.19 

42.33 

98.17 

0.23 

1.60 

3,337.87 

7.34 

34.24 

98.77 

0.22 

1.01 

831.37 

3.62 

6.73 

98.77 

0.43 

0.80 

Total Revenue 2,082.00 100.00 2,653.70 100.00 3,379.45 100.00 841.72 100.00 

Source: The Business’s Form 56-1 One Report for the Year 2022 and for the period ended 31 December 2022 
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 Shareholders Structure of the Business  

1.3.1 Top 10 Shareholders List 

List of top 10 shareholders as of 28 February 2023 has the following details:-  

Shareholders Number of shares 
Percentage of 
outstanding 
shares(1) (3) 

Percentage of total 
voting rights 

1. PLANTHEON COMPANY LIMITED(2) 15,662,767 74.58  74.58  

2. BANK OF SINGAPORE LIMITED-THB SEG AC 1,047,155 4.99 4.99 

3. DBS BANK LIMITED 1,045,850 4.98 4.98 

4. UOB KAY HIAN (HONG KONG) LIMITED – CLIENT 
ACCOUNT 

1,044,000 4.97 4.97 

5. RAFFLES NOMINEES (PTE) LIMITED 1,030,000 4.90 4.90 

6. PRESTIGE 2015 COMPANY LIMITED 239,600 1.14 1.14 

7. KASIKORN BANK PUBLIC COMPANY LIMITED. 200,000 0.95 0.95 

8. YODKIJ BUSINESS COMPANY LIMITED 84,900 0.40 0.40 

9. Mrs. Phoranee Chaikittisin 81,375 0.39 0.39 

10. Mr. Numchai Numchaisir 56,840 0.27 0.27 

11. Other 507,513 2.42 2.42 

Total 21,000,000 100.00 100.00 

Source:  The Stock Exchange of Thailand  

Remark: (1) Total outstanding shares of the Business are 21,000,000 shares as of 28 February 2023  
(2)   According to data from Department of Business Development, Ministry of Commerce, Mr.Charoen 
Sirivadhanabhakdi holds 99.99 percent of the shares in Plantheon Company Limited 
(3) Restriction of foreign shareholders. Limit foreign shareholders of Siam Food Products PLC, at 49 percent of its paid-
up capital as of 28 February 2022, foreign shareholders hold 19.888 percent of the paid-up capital.  
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1.3.2  Shareholders’ Structure After Tender Offer 

List of top 10 shareholders in case that all of the shareholders wish to sell all of the Business’s ordinary shares 
in the Tender Offer 

Shareholders Number of shares 
Percentage of 

outstanding shares 
(%) 

Percentage of total 
voting rights  

(%) 

Plantheon Company Limited 21,000,000 100.00 100.00 

Total 21,000,000 100.00 100.00 

 

1.4 Board of Directors 

1.4.1 Current Directors of the Business 

As of the Tender Offer Submission Date, list of directors are as follows:- 

Name Position 

1. Mr. Thien Mekanontchai Chairman of the Board of Director 

2. Mr. Prasit Kovilaikool Independent Director / Chairman of the Audit Committee / 
Chairman of Remuneration and Nominating Committee 

3. Mr. Prasert Maekwatana Director / Vice Chairman of the Board of Director No. 1 / Vice 
Chairman of Executive Director No. 1 / Director of the 
Remuneration and Nominating Committee 

4. Mr. Sithichai Chaikriangkrai Director / Vice Chairman of the Board of Director No.2 / Vice 
Chairman of Executive of Director No. 3 / Director of the 
Remuneration and Nominating Committee 

5. Mr. Siripol Yodmuangcharoen Director / Vice Chairman of Executive of Director No. 2 / 
Chairman of the Sustainability and Risk Management Committee 

6. Mr. Ananta Dalodom Independent Director / Chairman of the Corporate Governance 
Committee / Director of the Remuneration and Nominating 
Committee 

7. Mr. Chai Jroongtanapibarn Independent Director / Director of the Audit Committee / Director 
of the Sustainability and Risk Management Committee 

8. Police General Krisna Polananta Independent Director / Director of the Audit Committee / Director 
of the Corporate Governance Committee / Director of the 
Remuneration and Nominating Committee 

9. Mr. Chotiphat Bijananda Director / Chairman of Executive Director / Director of the 
Corporate Governance Committee 
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Name Position 

10. Mrs. Nidda Theerawatanachai Director / Executive of Director 

11. Mr. Charnvit Subsanyakorn Director / Director of the Sustainability and Risk Management 
Committee / President 

Source: The Business 

1.4.2 List of Directors after the Completion of Tender Offer  

After the completion of the Tender Offer, the Board of Directors will be nominated as deemed appropriate in 
the interest of the Business.  Any change of Board of Directors of the Business has to be complied with the 
Business’s Articles of Association, relevant rules and regulations of the Office of the Securities and Exchange 
Commission (“SEC”) and the SET. 

1.5 Highest and Lowest Price of the Business’s Share in Each Quarter for the Last 3 Years 

Year Quarter 
Highest price  

(THB per share) 

Lowest price  

(THB per share) 

2023 Jan - Mar 270.00 124.00 

2022 Oct - Dec 133.50 114.00 

Jul - Sep 162.00 108.00 

Apr - Jun 121.50 106.00 

Jan - Mar 149.00 108.00 

2021 Oct - Dec 131.00 108.00 

Jul - Sep 134.00 100.00 

Apr - Jun 123.50 98.00 

Jan - Mar 131.00 124.00 

2020 Oct - Dec 132.00 125.00 

Jul - Sep 135.00 130.00 

Apr - Jun 133.00 124.00 

Jan - Mar 169.00 120.00 

Source: SETSMART 
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2. Business Plan After Takeover 

2.1 The Status of the Business 

After the SET has delisted the ordinary shares of the Business from being listed securities in the SET, the status 
of the Business as a listed company in the SET will cease. Nonetheless, the Business shall continue to operate 
its business and will maintain its status as a public company limited. In any case, should there be any change 
to the laws related to the conversion of the Business’s status and should the Business qualify for the conditions 
to proceed as required by law, the Offeror may further consider proceeding as appropriateness and in 
accordance with all the relevant laws. 

Nonetheless, as the Business will maintain its status as a public company limited, it is still required to make 
disclosures and deliveries of information according to the Public Company Act B.E. 2535 (1992) (as amended), 
but the obligations for disclosures as a listed company in the SET, including obligations under the rules, 
conditions and procedures governing the disclosure of information and other acts of a Listed Company will 
cease.  

In addition, the Offeror holds shares in the Business before Tender Offer Period totaling 74.58 percent of total 
voting rights of the Business. Therefore, after the completion of the Tender Offer Period and the SET’s delisting 
of the Business’s securities, if the Business has shareholders who are not the Offeror, including their concert 
parties and their persons under Section 258, holding less than 5.00 percent of the total voting rights of the 
Business or number of those shareholders are less than 100 persons, this results in (1) the cessation of the 
Business’s obligation to prepare and deliver financial statements to the SEC in accordance to the Notification 
of the Capital Market Supervisory Board TorChor. 44/2556 re: the Rules, Conditions and Procedures for 
Disclosure regarding Financial and Non-financial Information of Securities Issuers (2) the Business as well as 
the directors and executives of the Business no longer being under the requirements related to the governance 
of a listed company in accordance to Section 3/1 of The Securities and Exchange Act B.E. 2535 (as amended) 
such as requirements on entering into Connected Transaction, Major Transactions, and Reporting of Equity 
Holdings of Directors and Executives, and (3) the cessation of requirements for the directors, executives and 
auditor of the Business to prepare and disclose reports of their securities holdings in accordance to the 
Notification of the Office of the Securities and Exchange Commission No. Sor Jor. 38/2561 Re: Preparation of 
Report on Changes to the Securities and Derivatives Holding of Director, Executive, Auditor, Plan Preparer and 
Plan Administrator. 

2.2 Policy and Plans of Business Operations 

2.2.1 Business Objectives 

After the completion of the Tender Offer Period and the Business’s status as a listed company in the SET has 
ended. The Offeror does not have any plan to make any material significant changes to the business objectives 
but may consider amending business plan partially for the purpose of efficiency and competitiveness within 12 
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months after the completion of the Tender Offer Period and the Offeror will comply with relevant laws, policies 
and regulations which are effective at that time. 

Nevertheless, if needed and for the best interest of the business, the Offeror may cooperate with the Business 
to adjust business plans or in the case of a significant change to the Business position or other necessary 
changes, the Offeror may review and reconsider the Business’s operational policies in order to be suitable to 
the Business’s operation and financial position and to avoid any potential negative consequences which may 
affect its operations, or to improve the efficiency and competitiveness of the Business in the future. 
Nevertheless, if the Offeror intends to make any change significantly different from those specified in the Tender 
Offer, the Offeror will seek for an approval from the board of directors’ meeting and/or the shareholders’ meeting 
and other necessary approval to comply with related rules and regulations that are effective at that particular 
time. 

2.2.2 Additional Investment and Capacity Expansion 

After the completion of the Tender Offer Period and the Business’s status as a listed company in the SET has 
ended. The Offeror does not have plan for a significant investment or capacity expansion that not in line with 
the Business’s normal investment plan within 12 months after the completion of the Tender Offer Period.  

Nonetheless, in the interest of the Business, as deemed appropriate, the Offeror, together with the Business 
may review and consider amending such investment plan as appropriate to increase an efficiency of the 
operation, management, and business development in each current business line of the Business. In case the 
Offeror makes any significant amendment to the investment plan, the Offeror will comply with relevant laws, 
policies and regulations which are effective at that time. 

2.2.3 Organization and Management Structure  

After the completion of the Tender Offer Period and the Business’s status as a listed company in the SET has 
ended.  The Offeror may nominate persons as directors and/or independent directors in the best interest of the 
Business, as deemed appropriate, such as  in case of a resignation of director or expiration of the director’s 
term of office or additional appointment of director by considering various factors for the best interest of the 
Business such as business operations plan, business strategy, competitiveness and growth of the Business 
including a plan to change or reduce executives.  

As of the date of submission of the Tender Offer, the Offeror does not have plan to change organization and 
management structure of the Business within 12 months after the end of the Tender Offer Period. Nonetheless, 
during the period of 12 months after the end of the Offer Period, the Offeror may consider to change organization 
and management to be appropriate for growth and efficiency in operation.  

In the case that the Offeror makes any significant amendment in the organization and management structure, 
the Offeror will comply with relevant laws, policies and regulations which are effective at that time. 
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2.2.4 Plan to dispose the Business’s and/or its subsidiaries’ and/or its associates’ assets  

As of the date of submission of the Tender Offer, the Offeror does not have plan to make any disposal of the 
core assets of the Business and/or its subsidiaries and/or its associates within 12 months after the end of the 
Tender Offer Period. 

Nonetheless, the Business may dispose the Business’s and/or its subsidiaries’ and/or its associates’ assets as 
part of the Business’s and/or its subsidiaries’ and/or its associates’ normal course of business. Such transaction 
will need to comply with the relevant laws, policies and regulations which are effective at that time. 
2.2.5 Financial Structure 

As of the date of submission of the Tender Offer, the Offeror does not have any plan to make significant changes 
to the financial structure of the Business within 12 months after the end of the Tender Offer Period. 

Nonetheless, the Offeror, together with the Business may review, restructure financial structure in order to be 
suitable for the operation and financial position of the Business, and to avoid any adverse effects or to increase 
efficiency and competitiveness in the future which reflect the best interest of shareholders. In case that the 
Offeror makes significant change to the financial structure of the Business, such plan will need to comply with 
regulations which are effective at that time. 

2.2.6 Dividend Policy 

As of the date of submission of the Tender Offer, the Offeror does not have plan or policy to make significant 
change to the dividend policy of the Business within 12 months period after the end of the Tender Offer Period.  
As of the date of submission of the Tender Offer, the Business has policy to pay at least approximately 40 
percent of net profit in each accounting period after deduction of legal reserves and retained loss brought 
forward (if any). Such dividend payment is subject to the cash flow, investment plan, terms and condition of 
contracts which is binding the company including the necessity and other suitability in the future. When the 
Board of Directors resolves to approve the annual dividend payment, the company shall propose to the annual 
general meeting of shareholders for approval, except for interim dividends, the Board of Directors is authorized 
to approve dividends payment and inform at the next annual general meeting of shareholders. The dividend 
payment has to comply with the law and the Business’s Articles of Association. If necessary, dividend payment 
may be lower than the rate specified above or may not be paid, subject to the cashflow of the Business, 
investment schedule, business expansion plan and other necessity and suitability requirement in the future. 

Nonetheless, if there is any significant change in the Business’s dividend policy such change will need to be 
approved by the Board of Directors meeting of the Business, and the shareholders meeting of the Business (as 
the case may be) in accordance with the relevant rules and regulations which are effective at that time. 
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2.3   Related Party Transaction 

As of the date of submission of the Tender Offer, the Business has specified policies and procedures regarding 
related party transactions to comply with the rules and regulations of the SET and the SEC to prevent any conflict 
of interests between the Business and its subsidiaries and/or any potential conflict persons. 

Within the 12 months following the end of the Offer Period and the Business’s status as a listed company in the 
SET has ended, the Offeror may enter into related party transactions with the Business and/or its subsidiaries 
as a financial provider and/or financial receiver for liquidity management of the Business and/or the other related 
party transaction per previous course of business. 

Nevertheless, as after the Tender Offer and the Business’s status as a listed company in the SET has ended. 
The Business, directors and management of the Business will be no longer obligated to regulations under 
section 3/1 of the Securities and Exchange Act B.E. 2535 (as amended), which include the exemption from 
obligation related to related party transactions. In such case, if there are any other related party transactions 
that may occur in the future, the Business is no longer obligated to the SET and SEC regulations. The following 
related party transactions will take into account of the necessity and reasonability ( as defined by the SEC 
regulations, the Business that has shareholders who are not the Offeror, including their concert parties and their 
persons under Section 258, holding less than 5.00 percent of the total voting rights of the Business or number 
of those shareholders are less than 100 persons) . Wherewith the related party transactions must consider the 
necessity and appropriateness of the transaction. Nonetheless, such transaction must comply with the 
Business’s Articles of Association, Public Company Limited Act and related rules and regulations that are 
effective at that particular time. 
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Part 4 

Additional Details of the Tender Offer 
 
Tender Offer Agent reserves the rights to adjust the details of Tender Offer Acceptance Procedure or any 
procedures in this documents as appropriate to avoid problems, obstacles, or limitations, with the objective to 
facilitate the investors, and to ensure the success of this Tender Offer. Any decisions made by Tender Offer 
Agent is final, the Offeree shall not oppose, make claim, and Tender Offer Agent shall not be responsible or 
liable for any damage or loss caused or alleged to be caused by or in connection with such decisions. 
 

1. Procedures for Acceptance of the Tender Offer 

Tender Offeror and/or Tender Offer Agent reserve the rights to refuse any acceptance of the tender offer 
of the Offeree(s) who do not comply with Part 4 and Attachment 1 Form A-2 or Attachment 3 Form C-2 
for NVDR. To accept the Tender Offer, the Offeree shall comply with the following procedures: 

1.1 Read “Tender Offer Acceptance Procedures of the Securities of Siam Food Products Public 

CompanyLimited” according to Attachment 1, Form A-1 and Attachment 3, Form C-1 for NVDR. 
Complete and sign, correctly and clearly, the “Tender Offer Acceptance Form of the Securities 

of Siam Food Products Public Company Limited” (“Tender Offer Acceptance Form”) enclosed in 
Attachment1 form A-2 for securities or Attachment 3 form C-2 for NVDR. 

Copy of all documents must be clear and legible. The signature used must be the same as the 
signature stated on all documents related to the Tender Offer. 

Remark: Offerees must convert securities to comply with securities holder’s nationality before 
submiting its intention to accept the tender offer to the Tender Offer Agent. Tender Offer Agent 
will not purchase securities from Offerees that nationality do not match. 

In case that the Offeree who holds the Business’s shares in Kasikorn Securites Public Company 
Limited’s Trading Account, refer to the procedures via online channel (E-Tender) in Attachment 7 

1.2 Enclose the following documents 

1.2.1 If securities are held in certificate form (Scrip) 

The certificate must be endorsed with the signature of the Offeree in the column headed 
“signature of the transferor” on the back of each certificate and enclose 2 copies of the 
duly signed documents mentioned in Section 1.2.3. and complete and sign “Application 
for Withdrawing from the participant account” in Attachment 6 and enclose a certified copy 
of of valid Identification Card. The endorsement by Offeree’s signature must be the same 
as the signature stated on all documents of the Offeree. The Offeree must submit the 
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Tender Offer Acceptance Form and its supporting documents within 23 June 2023 (at least 
two business days in advance prior to the last date of the offering period) due to the Tender 
Offer Agent must examine the certificate and submit it to the Thailand Securities Depository 
Co., Ltd (“TSD”), the security registrar. If the certificate is rejected from TSD, the Tender 
Offer Agent will notify the Offeree to return the certificate. 

In the event that the name or name prefix or last name of the securities holder stated on 
the certificate is not the same as stated in the Identification Card, Civil Servant 
Identification, State Enterprise Employee Card, Alien Certificate, or Passport, the Offeree 
has to complete and submit the “Request Form for Rectifying Items in the Security Holder 
Record” of TSD, enclosed in Attachment 4, in which the rectified information must be the 
same as that stated in the Identification Card, Civil Servant Identification, State Enterprise 
Employee Card, Alien Certificate, or Passport together with the certified copy of the 
documents such as first name and last name rectified certificate, marriage certificate, 
divorce certificate. 

In case of lifelong Identification Card, a copy of Household Registration is required. The 
name and address shown on such Household Registration must be the same as lifelong 
Identification Card. 

In the event that an Offeree is a VAT registrant, a certified copy of the Certificate of VAT 
Registration (Por Por 20) is required. 

In the event that an Offeree is an executor of a will, an Offeree must submit a copy of a 
court order entitled an Offeree as the executor and a copy of supporting documents 
evidencing the final judgement, which are issued not more than one year prior to the 
submission date of the Tender Offer Acceptance Form, a copy of death certificate, a 
certified copy of the Identification Card and Household Registration of the executor and 
securities certificate endorsed by signature of the executor on the back. 

In the event that an Offeree is a minor, such Offeree’s parents must submit certificate 
endorsed by signature of the parents on the back, and a certified copy of Identification 
Card of the parents as well as the Household Registration of the parents and the minor 
endorsed by signature of the parents and the minor and supporting documents evidencing 
that acceptance of the tender offer of such minor is in compliance with relevant laws. 

In the event that the Offeree lost his/her securities certificate, the Offeree must contact the 
TSD and request to issue new certificate in order to tender the Offeree’s securities to the 
Tender Offer Agent. As the process of issuing new securities may take up to 14 days, the 
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Offeree should contact TSD at least 14 days before submission of the acceptance of the 
Tender Offer.  

Remark: In case of the certificate, the acceptance of Tender Offer will be completed when the certificate 
has been examined and deposited by TSD. If the deposit of certificate is rejected by TSD, the 
Tender Offer Agent will notify the Offeree to return the certificate. 

1.2.2 If security(ies) are held in scripless form and deposited with TSD (Scripless) 

The Offeree must contact the Offeree’s securities company, whose securities are 
deposited with, and submit one set of the duly signed documents mentioned in Section 
1.2.3 to transfer tendered scripless securities into the following account of the Tender Offer 
Agent: 

▪ For Thai Securities holders 

Account name “บรษิัทหลกัทรพัย ์กสิกรไทย จ ำกดั (มหำชน) เพื่อ เทนเดอร”์ 

Account number 011-000000014-9  

▪ For Foreign Securities holders and NVDR holders 

Account name “KASIKORN SECURITIES PCL FOR TENDER” 

Account number 011-000000014-9 

The Offeree shall send the Tender Offer Acceptance Form with one set of related 
documents mentioned in Section 1.2.3 to the securities firm that the Offeree has the broker 
account with. Such securities firm will then collect and submit the signed Tender Offer 
Acceptance Form of the Offeree to the Tender Offer Agent. 

The NVDR holders should submit the Tender Offer Acceptance Form and one set of its 
related documents in Clause 1.2.3 within 23 June 2023 (at least 2 business days prior to 
the last date of the Offer Period) since, for NVDR, there is a process of transforming an 
NVDR to a scripless securities. The Tender Offer Agent cannot accept the tendered NVDR, 
if the tendered NVDR is not transformed to a scripless security within the Tender Offer 
Period. 

1.2.3 The Offeree shall enclose the following documents 

▪ Thai Individual  

A certified copy of valid Identification Card, Civil Servant Identification Card or State 
Enterprise Employee Card. In the case of Civil Servant Identification Card or State 
Enterprise Employee Card or lifelong Identification Card, a certified copy of his/her 
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Household Registration is also required. Copy of all documents must be clear and 
legible. The signature used must be the same as the signature stated on all 
documents related to the Tender Offer. 

In the event that an Offeree is a VAT registrant, a certified copy of the Certificate of 
VAT Registration (Por Por 20) is required. 

In the case of minors, the parents’ consent (father and mother) is required along 
with the certified copy of the valid Identification Card or other identification 
documents of the parents and a certified copy of the Household Registration with 
the page with the names of the parents and minor appears on the copy, certified by 
a parent and supporting documents evidencing that acceptance of the tender offer 
of such minor is in compliance with relevant laws. 

▪ Foreign Individual 

A certified copy of his/her valid Alien Certificate or Passport that is still valid within 
the last day of the Offer Period. A copy of all documents must be clear and legible. 
The signature stated on copy of Alien Certificate or Passport must be the same as 
the signature stated on all documents related to the Tender Offer. 

▪ Thai Juristic Person 
− A copy of the Affidavit issued by the Ministry of Commerce (“MOC”) not more 

than 6 months prior to the last day of the Tender Offer Period, certified by 
authorized signatory(ies), and affixed with company seal (if any), of the 
juristic person;  

− In case of government enterprises, government organizations or other 
agencies of the state: a letter stating their intention to the transaction or a 
letter of appointment or power of attorney in the transaction; 

− In case of cooperative, foundation, association, religious-related 
organization and other similar entities: a letter stating their intention to the 
transaction/minutes of the board, certificate of registration from the relevant 
authorities, letter of appointment or power of attorney in the transaction and 
documents to be exempted from withholding tax (if any); 

− A copy of the Certificate of VAT Registration (Por Por 20) certified by 
authorized signatory(ies), and affixed with company seal (if any), of the 
juristic person; and 
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− A certified copy of Identification Card, Civil Servant Identification Card or 
State Enterprise Employee Card of the authorized signatory(ies) that is still 
valid within the last day of the Offer Period. In the case of Civil Servant 
Identification Card or State Enterprise Employee Card or lifelong 
Identification Card, a certified copy of his/her Household Registration is also 
required. In case the authorized signatory(ies) is a foreigner, a certified copy 
of his/her Alien Certificate or Passport, that is still valid within the last day of 
the Offer Period, is required. 

Note:  a Thai juristic Offeree must deduct withholding tax in the amount of 3% of the Tender Offer 
Agent fee and supply withholding tax certificate to the Tender Offer Agent. 

▪ Foreign Juristic Person 
− A certified copy of the Certificate of Incorporation and the Affidavit issued by 

an authorized officer of the juristic person or regulatory body of the country 
where the juristic person is domiciled, which certifies the name of the juristic 
person, the person authorized to bind the juristic person, head office 
location, and any condition to the power of such authorization to bind the 
juristic person, all certified by authorized person(s) and affixed with 
company seal (if any) is required;  

− In the event that the Certificate of Incorporation and the Affidavit issued by 
an authorized officer of the juristic person or regulatory body of the country 
where the juristic person is domiciled does not indicate the head office 
location, any documents indicating the head office location certified by 
authorized person(s) and affixed with company seal (if any) is required; and 

− A certified true copy of Identification Card, Civil Servant Identification Card 
or State Enterprise Employee Identification Card of the authorized 
signatory(ies) that is still valid within the last day of the Offer Period. In case 
the authorized signatory(ies) is a foreigner, a certified true copy of his/her 
Alien Certificate or Passport, that is still valid within the last day of the Offer 
Period, is required. 

Aforementioned documents (except documents indicating the head office location) 
must be certified by the Notary Public officer or any other authority in the country in 
which such documents were prepared or certified and then authenticated by an 
official of the Thai Embassy or the Thai Consulate, in the country where the 
documents were prepared, and affixed with Notary Public seal or any other authority 
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that provided such services, all of which must be issued not more than 6 months 
prior to the last day of the Offer Period. 

In addition, copy of all documents must be clear and legible. The signature used 
must be the same as the signature stated on all documents related to the Tender 
Offer. 

▪ Juristic Person carrying business outside Thailand and does not reside in country 
which entered into a double taxation treaty with Thailand or which entered into 
double taxation treaty with Thailand but such treaty was not exempted from 
withholding tax on capital gain from sale of securities in Thailand. 
The Offeree is required to fill in the “Form for Confirmation of Cost of Tendered 
Securities of G Steel Public Company Limited.”, enclosed in Attachment 1 form A-3 
for securities and Attachment 3 form C-3 for NVDR to declare the cost basis for 
tendered securities, in order to deduct withholding tax at the rate of 15%  of the 
difference between the tender offer price and such cost. If the Offeree fails to 
declare the cost basis, the Tender Offer Agent will deduct the withholding tax of 
15% of the entire proceeds of the securities sold that Offeree will receive.  

1.2.4 Where the Offeree is represented by an authorized representative, the required documents 
are the power of attorney appointing the authorized representative as stated in Attachment 
1 form A-4 and Attachment 3 form C-4 for NVDR, affixed with stamp duty of THB 10 or THB 
30 (as the case maybe), together with a certified copy of each of the documents set out in 
Section 1.2.3 of the Offeree and the authorized representative.  

In the case the power of attorney is given to a Custodian to exercise the Offeree’s right on 
his / her behalf, one copy of the Power of Attorney document of the Custodian is required 
whereby the document as aforementioned in Clause 1.1 and 1.2 of Part 4 will be signified 
by the Custodian along with the document specifying the authorized person of such 
Custodian and certified copy of identification documents as elaborated in Clause 1.2.3. of 
such authorized person. 

1.2.5 Other documents which the Tender Offer Agent may require 

1.2.6 If the Offeree has any queries regarding the acceptance of the Tender Offer please 
contact: 

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee 
Sansutnanon  

Operation Department 
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Kasikorn Securities Public Company Limited 

400/22 KASIKORNBANK Building, 3rd Floor, Phahon Yothin Avenue, Samsen-
Nai, Payathai, Bangkok 10400 

Tel: (66) 2796-0127, (66) 2796-0124 or (66) 2796-0089 

Fax: (66) 2796-0146 

1.3 Submission of the Tender Offer Acceptance Form 

1.3.1 In case that security(ies) are held in certificate form: 

The Offeree shall submit the completed Tender Offer Acceptance Form together with the 
above required documents on business days from 20 April 2023 to 23 June 2023 (2 
business days prior to the last date of the Offer Period), during the business hours of 9.00 
a.m. to 4.00 p.m. at the following address: 

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee 
Sansutnanon  

Operation Department 

Kasikorn Securities Public Company Limited 

400/22 KASIKORNBANK Building, 3rd Floor Phahon Yothin Avenue, Samsen-
Nai, Payathai, Bangkok 10400 

Tel: (66) 2796-0127, (66) 2796-0124 or (66) 2796-0089 

Fax: (66) 2796-0146 
 

In addition, the Tender Offer Agent will not accept any documents submitted by mail. 
Moreover, for the Offeree who holds certificate, the Tender Offer Acceptance Form will 
become effective only when such certificate has been duly verified and deposited by the 
TSD. In the event that the TSD cannot verify such certificate and unable to transfer 
ownership of such securities within the Tender Offer Period, the tendered for such 
securities shall be deemed cancelled. The Tender Offer Agent will contact the owner of 
such security to collect his or her certificate. 

1.3.2 In case of security(ies) held in scripless form (Scipless) 

In the event that the Offeree has securities deposited with Thailand Securities Depository 
(Scripless) through a securities company that the Offeree has opened a securities trading 
account and has the securities to be offered for sale deposited with, such securities 
brokerage company shall collect the Tender Offer Acceptance Form and the required 
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documents and submit them to the Tender Offer Agent. The Offeree may submit the Tender 
Offer Acceptance Form and supporting documents to such securities company within the 
period as provided by each company, and it shall be further submitted to Tender Offer 
Agent within the Tender Offer Period. 

1.3.3 In case of NVDR 

The Offeree shall follow the submission procedures for Tender Offer Acceptance Form 
enclosed in Attachment 3 form C-1 for NVDRs by submitting the Tender Offer Acceptance 
Form and the required documents to the securities company, whose securities are 
deposited with by 23 June 2023 or at least 2 business days prior to the last date of the 
Offer Period as the Tender Offer Agent needs to settle securities with the Thai NVDR Co., 
Ltd. in order to transform NVDR to scripless. 

1.4 In case that the security is under pledge or encumbrance, the Offeree has to procure the 
release/discharge of the securities before submission of the Tender Offer Acceptance Form as 
specified in section 1.1 to 1.3. 

1.5 In case that the Offeree fails to perform the acceptance procedure, or the supporting documents 
are incomplete, Tender Offer Agent shall reserve the right to amend the details and procedure of 
the acceptance procedure as specified herein as appropriate in case of any problems, obstacles, 
and restrictions, to facilitate the Offeree in the fair manner. 

2. Procedures for Purchasing Securities 

The Offeror will purchase all securities submitted to the Tender Offer Agent in accordance with the 
procedures described in Part 4 except when the Offeror cancels the Tender Offer under conditions 
provided in Part 1 Clause 9 Conditions of Cancellation of Tender Offer, and that the Offeree cancels his 
or her declaration of selling as specified in Part 4 Clause 5 Condition to withdraw the tendered securities. 

3. Settlement and Payment Procedures 

After the Tender Offer Agent receives the Tender Offer Acceptance Form, Certificate, and all required 
documents as stated in Part 4 Section 1.2 from the Offeree and documents from the Offeree’s securities 
company confirming that securities transfer is completed within the second business day after the last 
day of the Offer Period or 29 June 2023 or 2 business days from the last day that the Offer Period may 
be postponed, subject to Clause 8 of Part 1 herein, the Offeree can choose a method of receiving 
payment as specified in the Tender Offer Acceptance Form as follows: 

3.1 The Offeree selects to receive payment of securities via bank transfer 

The account must be a saving or current account of one of the 8 following commercial banks in 
Thailand, namely Bangkok Bank PCL, Krungthai Bank PCL, Bank of Ayudhya PCL, Kasikorn Bank 
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PCL, CIMB Thai Bank PCL, TMBThanachart Bank PCL, Siam Commercial Bank PCL, and United 
Overseas Bank (Thai) PCL. The name of the account holder must be the same as that of the 
Offeree stated in the Tender Offer Acceptance Form. The Offeree must provide either a certified 
copy of the first page of the saving deposit passbook or a certified copy of the current account 
statement which shows the account name and account number. 

The remitted amount will be available in the account by 4:00 p.m. on 29 June 2023, which is the 
second business day after the last day of the Offer Period or 2 business days from the last day 
that the Offer Period may be postponed, subject to Clause 8 of Part 1 herein. In the event that the 
bank transfer cannot be completed for any reason, the Tender Offer Agent reserves the rights to 
issue a cheque and notify the Offeree to collect the cheque as stated in 3.2.1. For convenience, 
it is recommended that the Offeree select the payment method via bank transfer as there is no 
transfer fee or any other service charges. 

3.2 The Offeree selects to receive payment of securities by cheque 

The Tender Offer Agent will make payment to the Offeree by a cheque issued by 
KASIKORNBANK Public Company Limited. A clearing process may take approximately 7-15 
business days if the Offeree decided to cash such cheque with banks located outside Bangkok. 
The Offeree can select one of three methods of cheque collection, as follows: 

3.2.1 Collecting cheque in person 

The Offeree can collect his or her cheque made in the name of "A/C Payee Only" from 29 
June 2023 onward which is the second business day following the last day of the Offer 
Period or 2 business days from the last day that the Offer Period may be postponed, 
subject to Clause 8 of Part 1 herein, during the business hours of 9.00 a.m. to 4.00 p.m. 
(business days only) at the office of the Tender Offer Agent at the following address: 

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee 
Sansutnanon  

Operation Department 

Kasikorn Securities Public Company Limited 

400/22 KASIKORNBANK Building, 3rd Floor Phahon Yothin Avenue, Samsen-
Nai, Payathai, Bangkok 10400 

Tel: (66) 2796-0127, (66) 2796-0124 or (66) 2796-0089 

Fax: (66) 2796-0146 
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3.2.2 The Offeree appoints other person to collect cheque on his or her behalf 

In the case where the Offeree wishes to appoint another person to collect the cheque on 
his or her behalf, such person shall present a power of attorney to the Tender Offer Agent 
affixed with a THB 30 stamp duty and a certified copy of each of the documents set out in 
clause 1.2.3 of the Offeree and the appointed person on the date of the collection and 
such appointment shall follow the terms and conditions in clause 3.2.1. 

If the cheque has not been collected within 14 days following the payment date, the Tender 
Offer Agent will send the cheque to the Offeree via registered post to the address specified 
in the Tender Offer Acceptance Form within 15 days following the payment date. 

Under any circumstances, after the payment cheque has been sent to the Offeree by 
registered mail at the address stated in the Tender Offer Acceptance Form, it is understood 
that the Offeree has received the full proceeds from accepting the Tender Offer and the 
Offeree does not have the right to request for any interest or any damage payment. 

3.2.3 Offeree wishes to receive the Cheque via registered post to the address specified in the 
Tender Offer Acceptance Form 

If the Offeree wishes to receive payment via registered post, the Offeree may receive the 
cheque after the second business day from the last day of the Tender Offer Period or 29 
June 2023 or 2 business days from the last day that the Offer Period may be postponed, 
subject to Clause 8 of Part 1 herein. 

Note: In the case that security tendered is in certificate form, the Offeror or the Tender Offer Agent will make 
payment to the Offeree only after such certificate have been verified by and deposited with the TSD. If 
the TSD refuses to accept such certificate, the Offeror or the Tender Offer Agent will not make or be 
obliged to make any payment to the Offeree. The Offeree will then be notified to collect all submitted 
documents from the Tender Offer Agent at the address stated above. 

4. Right of the Securities Holder who Accept the Tender Offer 

Through the Tender Offer Agent, the Offeror will make payment in accordance with the payment method 
as selected by the Offeree on the second business day after the last day of the Tender Offer Period, 
which is 29 June 2023 or 2 business days from the last day that the Offer Period may be postponed, 
subject to Clause 8 of Part 1 herein. In case that there is any amendment in the Tender Offer Price under 
condition stipulated in Part 1 Section 8, the Offeror shall proceed with the followings:- 

4.1 In the event that the Tender Offer Price has been revised down, the Offeror will make payments 
at the reduced price to all Offeree, except for those Offeree who has expressed their intention to 
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sell prior to the date of price revision (and such intention is irrevocable), which, in such case, the 
Offeror will pay such Offeree based on the original price. 

4.2 In the event that the Tender Offer Price has been revised up, the Offeror will make payment at the 
higher price to all Offeree. 

5. Condition to Withdraw the Tendered Securities  

5.1 The last day for the withdrawal is the 20th business days of the Offer Period which falls on 22 May 
2023 during the hours of 9.00 a.m. to 4.00 p.m. The Offeree may cancel their acceptance of the 
tender offer from 9.00 a.m. to 4.00 p.m. on every business day from 20 April 2023 to 22 May 2023. 
However, if there is an announcement of additional holidays for financial institutions during the 
Offer Period that the shareholders can cancel their intention to sell. The tender offeror will extend 
the Offer Period in which the shareholders can revoke their intention to sell so that the period of 
cancellation contains 20 business days in accordance with TorChor. 12/2554. 

5.2 Procedure to withdraw the tendered securities 

5.2.1 Complete and sign the “Tender Offer Cancellation Form of the Securities of Siam Food 
Products Public Company Limited” (“Tender Offer Cancellation Form”) as enclosed in 
Attachment 2 form B-2, correctly and clearly; and 

5.2.2 Enclose the following documents 

1) Evidence of receipt of certificate issued by the Tender Offer Agent or securities 
transfer certificate through TSD or NVDR issued by the Offeree’s broker and Tender 
Offer Acceptance Form 

2) Where the Offeree is a: 

▪ Thai Individual 

A certified copy of Identification Card, Civil Servant Identification Card or 
State Enterprise Employee Card that is valid within the last day of the Offer 
Period; in case of the Civil Servant Identification Card or State Enterprise 
Employee Card or life-long Identification Card, a certified copy of his/her 
Household Registration that is valid within the last day of the Offer Period is 
also required. Copy of all documents must be clear and legible. The 
signature used must be the same as the signature stated on all documents 
related to the Tender Offer. 

▪ Foreign Individual 
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A certified copy of his/her valid Alien Certificate or Passport that is valid 
within the last day of the Offer Period. A copy of all documents must be clear 
and legible. The example signature stated on copy of Passport or Alien 
Certificate must be the same as the signature stated on all documents 
related to the Tender Offer. 

▪ Thai Juristic Person 

- A copy of the Affidavit issued by the Ministry of Commerce (“MOC”) 
not more than 6 months prior to the last day of the Tender Offer 
Period, certified by authorized signatory(ies), and affixed with 
company seal (if any), of the juristic person;  

- In case of government enterprises, government organizations or 
other agencies of the state: a letter stating their intention to the 
transaction or a letter of appointment or power of attorney in the 
transaction; 

- In case of cooperative, foundation, association, religious-related 
organization and other similar entities: a letter stating their intention 
to the transaction/minutes of the board, certificate of registration 
from the relevant authorities, letter of appointment or power of 
attorney in the transaction and documents to be exempted from 
withholding tax (if any); and 

- A certified copy of Identification Card, Civil Servant Identification 
Card or State Enterprise Employee Card of the authorized signatory 
(ies) that is valid within the last day of the Offer Period; in case of 
the Civil Servant Identification Card or State Enterprise Employee 
Card or Life-long Identification Card, a certified copy of his/her 
Household Registration is also required. In case the authorized 
signatory(ies) is a foreigner, a certified copy of his/her Alien 
Certificate or Passport is required. 

A copy of all documents must be clear and legible. The signature used must 
be the same as the signature stated on all documents related to the Tender 
Offer. 
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▪ Foreign Juristic Person 

- A copy of the Certificate of Incorporation and Memorandum of 
Association issued by the officer of the juristic person or the 
government authority of the county in which the juristic person is 
located, certifying the name of juristic person, the authorized 
person(s), the location of head office and power or conditions of 
signing authorization, certified by authorized signatory(ies), and 
affixed with company seal (if any), of the juristic person; and  

- A certified copy of Identification Card, Civil Servant Identification 
Card or State Enterprise Employee Card of the authorized signatory 
(ies) which is valid within the last day of the Offer Period. In case 
the authorized signatory(ies) is a foreigner, a certified copy of a 
valid Alien Certificate or Passport of the authorized person(s), who 
certified the aforementioned document(s), which is valid within the 
last day of the Offer Period is required. 

All said documents must be certified by the Notary Public officer or any other 
authority in the country in which such documents were prepared or certified 
and then authenticated by an official of the Thai Embassy or the Thai 
Consulate, in the country where the documents were prepared, and affixed 
with Notary Public seal or any other authority that provided such services, all 
of which is issued not more than 6 months prior to the last day of the Tender 
Offer Period  

A copy of all documents must be clear and legible. The signature used must be the 
same as the signature stated on all documents related to the Tender Offer. 

5.2.3 In the case that the Offeree is represented by an authorized representative 

A power of attorney appointing the authorized person as stated in Attachment 2 form B-3 
for securities or Attachment 3 form C-4 for NVDR affixed with THB 10 or THB 30 stamp 
duty (as the case may be) and the certified copy of identification documents as per Clause 
1.2.3, as the case may be, of personal authorizing and the authorized person.  

In the case the power of attorney is granted to the Custodian to exercise the Offeree’s right, 
a copy of power of attorney appointing the Custodian must be attached whereby the 
documents stipulated in Clauses 1.1 and 1.2 must be signed by the Custodian along with 
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the Custodian’s document specifying the authorized person with the identification 
document as mentioned in Clause 1.2.3 of such authorized person. 

5.2.4 Submit the completed Tender Offer Cancellation Form together with the required 
documents specified in Section 5.2.2 and 5.2.3 at the office of the Tender Offer Agent as 
specified in Section 1.3.1. 

The Tender Offer Agent shall not accept the Tender Offer Cancellation Form via post. 

5.2.5 After receiving and verifying the completeness of the Tender Offer Cancellation Form and 
the required documents submitted within the cancellation period, the Tender Offer Agent 
will proceed as follows: 

▪ In the event that the Offeree’s securities is in certificate form: The Tender Offer 
Agent will return the certificate to the Offeree or its authorized representative 
expressing intention to cancel the tendered securities on the business day following 
the date of submission of the Tender Offer Cancellation Form. The Offeree making 
the cancellation or its authorized representative can redeem the certificate at the 
office of the Tender Offer Agent. 

▪ In the event that the Offeree’s securities is in scripless form (for transferring 
securities to the Offeree’s broker account): There is transfer fee of THB 50 per 
transaction. The Tender Offer Agent will transfer the securities through TSD to the 
Offeree’s securities company account as specified in the Tender Offer Cancellation 
Form on the business day following the date of submission of the Tender Offer 
Cancellation Form. 

Note: The Offeree making a cancellation shall receive securities only in the form in which such securities was 
tendered (certificate or scripless) and such Offeree cannot request for a change in the form of securities 
to be returned. 

6. The Delivery of Security for the Offer Cancellation 

In case of the cancellation of offer as specified in Part 1 Cause 9, the Offeror shall inform SEC and submit 
Notification of Offer Cancellation with the supporting reason to the SET, Business and all security holders 
as appeared in the Book of Security’s Registration on the latest business day after the last business day 
that SEC may protest such cancellation (within 3 business days as from the date that SEC is apprised 
thereof). The Tender Offer Agent shall proceed as follows; 

6.1 Scrip 

In case of the Tender Offer Cancellation, the Tender Offer Agent shall return the certificate to the 
Offeree. The Offeree shall accept the return of such certificate at the Tender Offer Agent office 
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provided below from the next day of cancellation date from 9.00 a.m. to 4.00 p.m. In this case, 
the certificate shall be verified by Thailand Securities Depositary within 2 business days prior to 
the last date of the Offer Period, and Thailand Securities Depositary shall transform such 
certificate to be Scripless. Therefore, to accept the return in form of certificate, the Offeree shall 
proceed with the procedure as provided by the Tender Offer Agent provided that the Offeree 
shall be responsible for any expense incurred in relation with the return of all securities. The return 
process takes approximately 14 days for issuing the certificate. 

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee 
Sansutnanon  

Operation Department 

Kasikorn Securities Public Company Limited 

400/22 KASIKORNBANK Building, 3rd Floor Phahon Yothin Avenue, Samsen-Nai, 
Payathai, Bangkok 10400 

Tel: (66) 2796-0127, (66) 2796-0124 or (66) 2796-0089 

Fax: (66) 2796-0146 

6.2 Scripless and NVDR 

The Tender Offer Agent shall return the security via Thailand Securities Depositary to be further 
deposited with the securities company in which the Offeree’s account is opened by the next 
business day as from the date on which the Offeror cancels the Tender Offer.  

Note: To accept the return of security by certificate or via Thailand Securities Depositary by Scripless shall be in 
accordance with the nature of securities offered by the Offeree. The Offeree is not allowed to change the 
return form. For the Offeree who have express their intention to sell NVDR will receive the return of NVDR 
securities through the Thailand Securities Depository Co., Ltd. 

7. Determination of Tender Offer Price 

7.1 Determination of Tender Offer Price 

The tender offer price of SFP is valuated by Discover Management Company Limited which is the 
independent financial advisor of the offeror (“the independent financial advisor”).     

The tender offer price of THB 254.27 (two hundred fifty-four Baht and twenty-seven satang) per 
an ordinary share is determined by the offeror. Such tender offer price is the highest price 
calculated based on the criteria specified in the Notification TorChor. 12/2554, Clause 56 on the 
tender offer price in respect of a tender offer for delisting securities which states that a tender 
offer price shall not be less than the maximum price calculated from the following 7 approaches 
i.e. (1) book value approach, (2) adjusted book value approach, (3) market value approach, (4) 
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price to book value ratio approach (P/BV ratio), (5) price to earnings ratio approach (P/E ratio), 
(6) discounted cash flow approach (DCF), and (7) the highest price acquired during a period of 
ninety days. This can be summarized as follows:           

Approach of Valuation of Shares 
Share Value  

(THB per Share) 
SFP Value 

(THB Million) 
1.  Book value approach as of 31 Dec 20222/ 90.61 1,902.86 

2.  Adjusted book value approach2/ 254.27 5,339.77 

3.  Market value approach 120.40 - 128.09  2,528.39 – 2,689.91 

4.  Price to book value ratio approach 2/ 160.07 – 196.34 3,361.47 – 4,123.14 

5.  Price to earnings ratio approach 2/ 162.49 – 191.46 3,412.29 – 4,018.56 

6.  Discounted cash flow approach (DCF)1/, 3/ 204.73 - 224.67  4,299.29 – 4,718.08 

7.   The highest price acquired during a period of 90 days as of 22 Dec 2022 115.00 2,415.00 

Notes:  The par value of THB 10.00 per share at the amount of 21,000,000 shares (as of 31 December 2022)   
1/ The discount rate of SFP is 6.72 – 6.75%  
2/ Adjusted according to the latest consolidated financial statements of SFP as at 31 December 2022  
3/ The report on valuation of shares is prepared by the independent financial advisor based on the SFP’s consolidated 
financial statements as at 30 September 2022 which is the latest consolidated financial reports at that time.    

The independent financial advisor views that the adjusted book value approach is the most 
suitable approach yielding the highest share value among all approaches. With this approach, 
SFP’s share value is at THB 254.27 per share (based on the consolidated financial statements as 
at 31 December 2022).   

Details of Each Approach of Valuation of Shares 

7.1.1 Book Value Approach 

This approach is calculated from the book value of net assets (total assets less total liabilities); or 
the book value per share is calculated by taking SFP’s shareholders’ equity according to the 
consolidated financial statements reviewed by a certified public accountant ended at 31 
December 2022 and divided it by the number of shares. Details are as follows:      

No. Description (Unit: THB Million) 

1 Paid-up capital 210.00  
2 Share premium 360.81  
3 Accumulated profit (loss)  1,473.44  
4 Other elements of shareholders’ equity (141.40) 
5 Total of SFP’s shareholders’ equity (5) = (1) + (2) + (3) + (4) 1,902.86  
6 Total number of paid-up shares of SFP (million shares)  1/ 21.00  
7 Book value per share (THB) (7) = (5) / (6) 90.61  
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 Notes: 1/ SFP’s par value is THB 10.00 per share.  

 

According to the valuation of shares using the book value approach (current paid-up capital), the 
valuation of SFP is THB 1,902.86 million or THB 90.61 per share.  

The valuation of shares by the book value approach reflects only SFP’s financial position as at 31 
December 2022, not the market value of existing assets, profitability and future competitiveness 
of SFP. The book value approach can be used to refer to a fair value price of share. Therefore, 
the independent financial advisor views that the book value approach is not suitable for this 
valuation of SFP’s shares and may not reflect intrinsic value of the Business.     

7.1.2 Adjusted Book Value Approach  

This approach determines the valuation of shares by taking SFP’s total assets and deducting the 
total liabilities shown in the consolidated financial statements as at 31 December 2022 from it and 
adjusting it with entries occurring after the financial statement closing date or entries that make 
the book value reflects more intrinsic value, such as an increase or a decrease from asset 
valuation not yet being recorded in the financial statements, add-backs of doubtful accounts or 
bad debt recovery, the value of business licenses, goodwill, patent, brand value, paid dividend, 
or losses carried forward, and then dividing the result by the number of SFP’s total paid-up shares.          

To determine the valuation of SFP’s shares by this approach, the independent financial advisor 
has referred to the book value shown in the latest consolidated financial statements as at 31 
December 2022 reviewed by a certified public accountant and adjusted it with an increase or a 
decrease of the new valuation of fix assets according to the asset appraisal reports prepared by 
independent appraisers approved by the SEC Office including Thai Property Appraisal Lynn 
Phillips Company Limited and S.L. Standard Appraisal Company Limited. Details of the appraisal 
of each asset are as follows:      

Appraisal of SFP’s assets 

According to the asset appraisal by independent appraisers for 5 assets, the total value of 
appraised assets is THB 3,763.26 million which is THB 3,208.57 million higher than the book value 
as at 31 December 2022.   

List 
Book Value as at 31 Dec 22 

(THB million) 
Asset Value by Independent 

Appraisers (THB million) 
1. Appraisal of lands, buildings and machines of SFP Ban 

Bueng (Noen Mok land)  
212.24 1,177.41 

2. Appraisal of lands, buildings and machines of SFP Rai 

Nong Takhian land  
42.99 1,875.03 
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List 
Book Value as at 31 Dec 22 

(THB million) 
Asset Value by Independent 

Appraisers (THB million) 
3. Appraisal of lands and buildings of Rai Bua Chompoo 64.40 125.40 

4. Appraisal of land at Khonburi District  52.01 144.67 

5. Appraisal of lands, buildings and machines of QPP 

pineapple factory No.22  
184.04 440.75 

Total 554.69 3,763.26 

An increase (decrease) from the asset appraisal by independent appraisers  3,208.57 

 

Asset Appraisal of ESIE 

According to the appraisal by the independent appraiser of ESIE and the remaining leasehold 
valuation after the end of 30-year lease agreement, the independent financial advisor can conclude 
the appraised value at THB 317.29 million in total which is THB 228.34 million higher than the book 
value of investments in associates as at 31 December 2022.     

Based on the appraisal by the independent appraiser of ESIE and the present valuation of 
remaining leasehold after the termination of the first phase of lease agreement of properties for 
investment (appraised from the income from lease agreement during 31st – 60th years), the 
independent financial advisor can calculate the adjusted book value of ESIE at approximately THB 
793.23 million, or THB 317.29 million if calculated from the SFP’s shareholding proportion at 40% 
of ESIE’s authorized and paid-up capital, which is THB 228.34 million higher than the book value 
of investments in associates of THB 88.95 million as at 31 December 2022.   

List 
Book Value as at 31 Dec 22 

(THB million) 
Asset Value by Independent 

Appraisers (THB million) 
1. All lands and buildings of ESIE 154.26 708.00 

Total 154.26 708.00 

An increase (decrease) from the asset appraisal by independent appraisers (1) 553.74 

Shareholders’ equity of ESIE (2) 232.97 

Shareholders’ equity of ESIE net after adjustments (3) = (1) + (2) 793.23 

Shareholders’ equity of ESIE net after adjusting according to SFP’s shareholding proportion at 40%  317.29  

 

 

 



 
Tender Offer for Securities of Siam Food Products Public Company Limited Form 247-4 

 

Part 4 Page 19 
 

List 
Book Value as at 31 Dec 22 

(THB million) 
Asset Value by Independent 

Appraisers (THB million) 
1. Value of investments in associates1/ 88.95 317.29 

Total 88.95 317.29 

An increase (decrease) from the asset appraisal by independent appraisers  228.34 

Notes 1/ SFP has an investment in one associate i.e. ESIE at the proportion of 40.00 percent of ESIE’s authorized and paid-up capital, but has 
no control over ESIE; as a result, the independent financial advisor has a limitation in accessing to ESIE’s important internal 
information due to confidetianlity in business operation such as business plan, forecasted revenue and expense, dividend 
payment and any agreements related to business and therefore cannot prepare a financial projection of ESIE and consequently 
cannot adjust ESIE’s investments in associates by a method of discounted cash flow (DCF).    

 

Based on the valuation of shares by the adjusted book value approach with the above assets, 
SFP’s share value will be as follows:  

No. Description Value (THB Million) 
1 Total shareholders’ equity of the company as at 31 Dec 22 1,902.86 
2 Add – an increase of SFP appraised price 3,208.57 
3 Add – an increase of ESIE appraised price 228.34 
4 Net shareholders’ equity after adjustment 5,339.77 

5 Total paid-up shares of SFP (million share) 1/ 21.00 
6 Book value per share after adjustment (THB)                         254.27  

Notes: 1/ The par value of SFP share is THB 10.00 per share 

According to the valuation of shares by the adjusted book value approach (current paid-up 
capital), the value of SFP equals to THB 5,339.77 million or the share price of THB 254.27 per 
share.  Although this approach does not take into consideration the performance of SFP, the 
situation of canned pineapple industry and the consumption amount of canned pineapple in the 
future, the book value of SFP in the financial statements as at 31 December 2022 has not been 
assessed for a long time and therefore does not reflect the intrinsic value of SFP’s assets in the 
present market price. As a result, the independent financial advisor opines that the new appraised 
value by the independent appraisers can probably reflect the present firm value of SFP. For this 
reason, the independent financial advisor is of an opinion that the valuation of shares by the 
adjusted book value approach is suitable for this valuation of SFP’s shares.    

7.1.3 Market Value Approach 

This approach determines the share value by using a weighted average market price of SFP 
shares traded on the Stock Exchange in the past at various periods of time. The independent 
financial advisor has considered the weighted average market price of SFP shares (SFP trading 
value/ SFP trading volume) in the past 7 days, 15 days, 30 days, 60 days, 90 days, 180 days and 
360 days consecutively which, as deemed by the advisor, can suitably reflect the trend and 
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movement of the market capitalization consistent with the actual business operation of SFP. In 
determining the valuation of shares with this approach, the independent financial advisor has 
considered the data until 7 February 2023. The market value of SFP shares can be calculated by 
this approach as follows:   

(Unit:THB) 
Weight Average of SFP (day)  

7 15 30 60 90 120 180 360 
High 130.60  130.60  130.60  131.00  131.00  134.00  139.79  143.60  
Low  124.50  124.50  116.00  114.50  114.50  114.50  107.50  105.50  
Weighted Average 127.62  128.09  127.96  126.43  125.81  125.64  122.98  120.40  

Source:   SETSMART 
Notes: Data until 7 February 2023  

Based on the market value approach, the value of SFP shares equals to THB 2,528.39 – 2,689.91 
million or the share price of THB 120.40 – 128.09 per share.  

The market value approach uses the market price which is determined by investors’ demand and 
supply for SFP shares to calculate the firm value. Therefore, this approach can reflect the share 
value at a particular time quite well based on the fundamental factors and investors’ demand 
arising from the expectation about the firm’s potential and future growth. However, according to 
the SET’s shareholders detail of SFP as of 15 December 2022, there was 314 minor shareholders 
(free float) out of a total of 496 shareholders. The past 1-year average trade volume until 7 
February 2022 is approximately 3,300 shares per day which, when compared to that of TIPCO 
and SUN at 1,143,000 shares per day and 1,638,000 shares per day respectively, indicates a 
significant lower trading liquidity. For this reason, this approach may not be able to reflect the 
intrinsic value of SFP share. As a result, the independent financial advisor views that the market 
value is not suitable may not be able to reflect the current intrinsic value for this valuation of 
SFP’s shares 

7.1.4 Price to Book Value Ratio (P/BV Ratio) Approach 

The price to book value ratio approach considers SFP’s financial position at a specific moment 
compared to the average of such ratio of a referred group of companies. The value of SFP 
determined by this approach is based on an assumption that SFP has a similar potential to other 
companies in a peer group without taking into account the future profitability and performance of 
SFP.    

This approach determines the value by taking the book value of SFP at THB 90.61 per share 
according to the consolidated financial statements as at 31 December 2022 reviewed by the 
certified public accountant and multiplying it with the median of the average closing price to book 
value ratio (P/BV) during 7 days, 15 days, 30 days, 60 days, 90 days, 120 days, 180 days and 
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360 days of listed companies in a similar business to SFP until 7 February 2022. The independent 
financial advisor has selected comparison companies from companies operating a business of 
processed fruit production and distribution similar to SFP. In this regard, two listed companies 
are selected by the advisor i.e. Sunsweet Public Company Limited (“SUN”) and Tipco Foods 
Public Company Limited (“TIPCO”) as comparison companies. The details of the companies with 
a similar business to SFP are as follows:       

Company Symbol Market Nature of Business 
Asset 

(MTHB) 
31 Dec 22 

Revenue 
(MTHB) 

31 Dec 22 

Net Profit 
(MTHB) 

31 Dec 22 

Market 
Cap 

(MTHB) 
7 Feb 23 

1. Sunsweet 
Public 
Company 
Limited 

SUN SET 

SUN operates a business of 
manufacturing and distributing 
processed sweet corn, canned 
pineapple and other processed 
agricultural products under its own 
house brand “KC” and customers’ 
brands, and also operate a 
business of supplying and trading 
food and agricultural products.    

1,510.95 2,949.41 125.12 3,018.59 

2. Tipco Foods 
Public 
Company 
Limited 

TIPCO SET 

TIPCO operates a business of 
manufacturing and distributing 
processed fruits, fresh fruits, fruit 
juices, vegetable juices, canned 
pineapple, natural mineral water,  
ready-to-drink beverages, herb 
and agricultural product extracts 
for domestic and international 
markets.   

6,539.58 2,988.49 279.82 4,415.60 

 
The P/BV of the listed company in comparison until 7 February 2023 can be summarized as follows: 

P/BV: (times) 
Average (day) 

7 15 30 60 90 120 180 360 
SUN 2.67 2.67 2.58 2.56 2.62 2.70 2.73 3.32 
TIPCO  0.98 0.98 0.97 0.97 0.99 1.00 1.00 1.01 
Median 1.83 1.82 1.77 1.77 1.80 1.85 1.86 2.17 
SFP Share Value (THB per share) 165.37 165.13 160.78 160.07 163.40 167.55 168.79 196.34 

Source:  SETSMART 

 

http://www.setsmart.com/
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Using this approach, the firm value will be between THB 3,361.55 – 4,123.06 million or equivalent 
to the SFP share value of THB 160.07 – 196.34 per share. However, the nature of business of the 
comparison companies is not exactly similar to SFP business. Unlike SFP, the canned pineapple 
distribution is only a part of their business and does not account for their main revenue. 
Furthermore, this approach does not reflect SFP’s performance, potential in future business 
growth, and a trend of future industry growth. For this reason, the independent financial advisor 
views that the price to book value ratio approach is not suitable and may not reflect current 
intrinsic value for this valuation of SFP’s shares.    

7.1.5 Price to Earnings Per Share Ratio (P/E Ratio) Approach 

The price to earnings ratio approach considers the profitability of business by comparing to the 
average of such ratio of a referred company group. It is a quite popular approach for valuation of 
shares among investors. The determination of SFP’s value by this approach is based on an 
assumption that SFP has a similar potential to other companies in a peer group.    

This approach determine the share value by taking SFP’s earnings per share of the past 4 quarters 
according to the latest consolidated financial statements as at 31 December 2022 which equals 
to THB 10.51 per share and multiplying it with the median of the closing price to earnings per 
share (P/E) during 7 days, 15 days, 30 days, 60 days, 90 days, 120 days, 180 days and 360 days 
of listed companies with similar or related business to SFP. The details of which appear in 7.1.4 
Price to Book Value Ratio (P/BV Ratio) Approach.      

The P/E of listed companies in comparison until 7 February 2023 can be summarized as follows::  

Source:  SETSMART 

Using this approach, the firm value of SFP will be between THB 3,412.21 – 4,020.76 million or 
equivalent to the SFP share value of THB 162.49 – 191.46 per share. However, the nature of 
business of the comparison companies is not exactly similar to SFP business. Unlike SFP, the 
canned pineapple distribution is only a part of their business and does not account for their main 
revenue. For this reason, the independent financial advisor views that such approach is not 
suitable and may not reflect current intrinsic value for this valuation of SFP’s shares.   

 
 

P/E: (times) 
Average (day) 

7 15 30 60 90 120 180 360 
SUN 14.19 14.22 14.10 12.75 11.71 11.27 11.30 19.07 
TIPCO  19.64 19.62 18.95 18.84 18.29 18.34 17.49 19.48 
Median 18.22 18.17 17.79 17.67 16.92 16.72 15.62 15.46 
SFP Share Value (THB per share) 191.46 190.91 186.94 185.70 177.74 175.73 164.14 162.49 
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7.1.6 Discounted Cash Flow Approach 

This approach considers the future business performance by calculating the current value of 
expected net cash flow (free cash flow: FCF) with a proper discount rate. In this regard, the 
independent financial advisor has calculated the weighted average cost of capital (WACC) to be 
used as a discount rate and calculated the future net cash flow based on SFP’s financial 
projection for the next 6 years (2023 – 2028) which is a period in which the growth of SFP’s 
revenue would be steady so much so that the FCF is always positive. This calculation is made on 
a going concern basis under an assumption that there would be no significant change and the 
business would continue under the current economic situation without any significant impacts 
from natural disasters in the future.   

The independent financial advisor has prepared the financial projection of SFP based on 
information and assumptions received from the company and the interviews with its executives 
and employees concerned. However, in case of any significant changes in the economy, other 
external factors affecting SFP’s operation and SFP’s internal situation from the specified 
assumptions, the share value obtained from this approach would change accordingly. Key 
assumptions of SFP’s financial projection can be summarized as follows:    

Revenue 

Revenue from Sales 

SFP’s main revenue is from the production and distribution of 5 types of products i.e. canned 
pineapple, pineapple juice concentrate, other canned fruits, fruit in plastic cup and animal feed. 
It has two manufacturing factories i.e. 1) Ban Bueng factory and 2) Hua Hin factory. The details 
of assumptions for financial projection are as follows:    

Sales Volume 

The independent financial advisor assumes that the sales volume of canned pineapple, pineapple 
juice concentrate and other canned fruits during the projection years of 2023 – 2028 would grow 
at a rate of 5%, 5%, 3%, 2%, 2% and 2% per year from the previous year respectively. The 
preliminary assumption is consistent with the data from dataintelo.com which reveals that the 
compound annual growth rate (CAGR) of the canned pineapple industry during 2022 – 2030 
would be 5.5% per year. On the other hand, it is assumed that there is no growth rate throughout 
the projection period for fruit in plastic cup and animal feed since such products are not the main 
products of SFP. In 2028 the overall production capacity of SFP would be 86.91% which is higher 
than 73.95% in 2022.      
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Selling Price to Standard Size 

The independent financial advisor assumes that the selling prices to standard size of canned 
pineapple, pineapple juice concentrate, fruit in plastic cup, other canned fruits and animal feed 
are fixed throughout the projection period by referring to the year 2022 at THB 584.70, THB 
191.35, THB 734.24, THB 794.23 and THB 3,034.50 respectively.  

 2020A 2021A 2022A 2023F 2024F 2025F 2026F 2027F 2028F 
Sales Volume (million standard size) 
Canned pineapple 2.74  3.31  3.77  3.96  4.16  4.28  4.37  4.45  4.54  
Pineapple juice concentrate 1.79  2.37  3.97  4.17  4.38  4.51  4.60  4.69  4.78  
Fruit in plastic cup 0.37  0.28  0.31  0.31  0.31  0.31  0.31  0.31  0.31  
Animal feed 0.01  0.02  0.02  0.02  0.02  0.02  0.02  0.02  0.02  
Other canned fruits 0.21  0.17  0.12  0.13  0.13  0.14  0.14  0.14  0.14  
Capacity Utilization Rate (percent) 39.12 60.59 73.95 77.11 80.43 82.52 83.96 85.42 86.91 
Selling Price to Standard Size (THB to standard size) 
Canned pineapple 465.97  559.11  584.70  584.70  584.70  584.70  584.70  584.70  584.70  
Pineapple juice concentrate 138.08  153.60  191.35  191.35  191.35  191.35  191.35  191.35  191.35  
Fruit in plastic cup 622.42  786.30  734.24  734.24  734.24  734.24  734.24  734.24  734.24  
Animal feed 2,867.74  2,937.30  3,034.50  3,034.50  3,034.50  3,034.50  3,034.50  3,034.50  3,034.50  
Other canned fruits 728.44  729.52  794.23  794.23  794.23  794.23  794.23  794.23  794.23  
Revenue from sales (THB million) 1,941.19  2,605.18  3,337.87  3,490.84  3,651.45  3,752.64  3,822.12  3,892.99  3,965.28  
Growth rate 1.22% 34.21% 28.12% 4.58% 4.60% 2.77% 1.85% 1.85% 1.86% 

 
Other Revenues 

Other revenues comprise dividend income and other incomes. From the year 2023 until the end 
of projection period, the independent financial advisor assumes that other incomes would be 
1.02% of revenue by referring to the 2022 data; while dividend income from the year 2023 until 
the end of projection period would be THB 7.20 million or 4.76% of the investment in securities 
by referring to the 2022 data.    

(Unit: THB Million)  2020A 2021A 2022A 2023F 2024F 2025F 2026F 2027F 2028F 
Total other revenues 140.81  48.51  41.29  42.91  44.56  45.59  46.30  47.03  47.77  
Proportion to revenue from sales 1.34% 1.06% 1.24% 1.23% 1.22% 1.21% 1.21% 1.21% 1.20% 

 
Costs of Goods Sold 
Costs of goods sold comprise the cost of fruits used for production, the cost of product containers, 
labor cost, utility costs, fixed costs and other costs. The assumptions are as follows:    

▪ The independent financial advisor determines that the cost of pineapple per kilogram is 
fixed throughout the projection period at THB 7.39 per kilogram for the Ban Bueng factory 



 
Tender Offer for Securities of Siam Food Products Public Company Limited Form 247-4 

 

Part 4 Page 25 
 

and at THB 5.98 per kilogram for the Hua Hin factory with a reference to the actual average 
cost from SFP.  

▪ The independent financial advisor determines that other variable costs to standard size 
are fixed throughout the projection period with a reference to the cost of 2022.  

▪ The independent financial advisor determines that the fixed cost which is the employee 
wage grows at a rate of 3.00% throughout the projection period.  

▪ The independent financial advisor determines that the depreciation and amortization of 
each type of assets are fixed using a straight-line method. The depreciation of each asset 
will be calculated differently according to the accounting standard specified in the notes 
to financial statement and with a reference to the depreciation and amortization from SFP.    

(Unit: THB Million)  2020A 2021A 2022A 2023F 2024F 2025F 2026F 2027F 2028F 
Cost of fruits    1,475.63  1,538.67  1,578.38  1,605.65  1,633.47  1,661.84  
Other variable costs    1,424.30  1,488.46  1,528.89  1,556.65  1,584.96  1,613.84  
Fixed costs    214.10  219.94  225.96  232.15  238.53  245.10  
Depreciation    11.83  15.45  19.79  24.15  28.62  31.10  
Total costs of goods sold 2,186.43  2,418.12  3,012.32  3,125.86  3,262.53  3,353.01  3,418.60  3,485.58  3,551.88  
Proportion to revenue from sales 112.63% 92.82% 90.25% 89.54% 89.35% 89.35% 89.44% 89.53% 89.57% 

 

Selling, General and Administrative Expenses 
Selling expenses include employee salaries, bonuses, research and development expenses, staff 
welfare expenses, out-of-office expenses, consultant fees, bank fees and other expenses. The 
assumptions are as follows:    

▪ The independent financial advisor determines that bonuses and R&D expenses from 2023 
to the end of projection period are equal to a proportion to the revenue based on the year 
2022.  

▪ The independent financial advisor determines that employee salaries, staff welfare 
expenses, out-of-office expenses and consultant fees from 2023 to the end of projection 
period increase at a rate of 4.00% per year; while rental fees increase at a rate of 3.00% 
per year based on the assumption from SFP.  

▪ The independent financial advisor determines that utilities expenses, office expenses and 
other expenses from 2023 to the end of projection period increases at a rate of 1.53% per 
year based on the average inflation rate over the past 5 years (2018 – 2022) of the Bank 
of Thailand.   
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(Unit: THB Million)  2020A 2021A 2022A 2023F 2024F 2025F 2026F 2027F 2028F 
Selling, general and administrative 
expenses 

259.17  200.35  190.40  188.03  195.59  203.12  210.69  214.35  218.91  

Proportion to total revenue 12.45% 7.55% 5.63% 5.23% 5.21% 5.26% 5.36% 5.36% 5.37% 

 

Corporate Income Tax 
The income tax of 20.00% of the net profit before taxes throughout the projection period.   

Depreciation 
The independent financial advisor determines that depreciation of each type of asset is calculated 
by a straight-line method and calculated differently according to the accounting standard 
specified in the notes to financial statement with a reference to the depreciation and amortization 
from SFP. Details of which are as follows:    

Asset Depreciation Period (year) 
Land improvements 5 
Building and building improvements 15 
Machinery and equipment 15 
Rental machinery and equipment 15 
Furniture, fixtures and equipment 5 
Vehicle 5 
Right-of-use asset 5 
Intangible asset 5 

 

Capital Expenditure 
The independent financial advisor determines that from 2023 onwards SFP would have a capital 
expenditure in fixed assets at approximately THB 104.69 million based on the SFP’s work plan 
and from 2024 onwards the investment would be at approximately THB 73.28 million per year 
based on the historical data.  

(Unit: THB Million)  202A 2021A 2022A 2023F 2024F-2028F 
Capital expenditure  17.05 27.24 52.97 104.69 73.28 
 

Loan 
According to the consolidated financial statements as at 30 September 2022, debts from related 
persons and short-term borrowings from financial institutions are THB 84.42 million in total. The 
independent financial advisor determines that the interest rates and repayment of all loans are as 
specified in the loan agreements.  
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Other Ratios in the Balance Sheet 
The independent financial advisor determines by using the past data of SFP during 2020 – 2022. 
Since the data during such period are similar and hardly varied, they should be able to indicate 
data in the future. Based on the interviews with SFP executives, the business approach remains 
the same resulting in the same ratio of trade receivable and trade payable. Therefore, the 
independent financial advisor determines that ratios in the balance sheet throughout the 
projection period equal to the average of the past 3 years. Details are as follows:       

Trade receivable day  25.01  days 
Day in inventory   72.48  days 
Trade payable day  14.71  days 

Terminal Value of the Cash Flow  
The independent financial advisor determines that the financial projection includes the terminal 
growth rate of cash flow is 1.53% which is made on a conservative basis with a reference to the 
average core inflation rate over the past 5 years (2018 – 2022) by the Bank of Thailand.   

Discount Rate 
The discount rate used in calculating the net present value is derived from the weighted average 
cost of capital (WACC) according to the capital structure of SFP. The independent financial 
advisor has calculated the WACC form the weighted average of cost of debt (Kd) and cost of 
capital (Ke) of SFP. In this regard, the independent financial advisor has determined an 
assumption for SFP based on the following forecasted discount rate.    

     WACC = Ke*E/(D+E)  +  Kd*(1-T)*D/(D+E) 
 Whereas: 

Ke  = Cost of capital or required rate of return by shareholders 
Kd   = Cost of debt or the loan interest rate of SFP 
T  = Corporate income tax rate 
E  = Total shareholders’ equity 
D  = Interest bearing debt 

 
The cost of capital (Ke) or required rate of return by shareholders (Re) is calculated using the 
Capital Asset Pricing Model (CAPM) as follows: 

Ke (or Re)  =  Rf + β (Rm – Rf) 
   Whereas 
   Risk Free Rate (Rf) = Based on the return rate of 15-year government bond yield at 2.92% per year (data 

as of 7 February 2023) which is a yield of government bonds that have been 
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continuously issued and offered. This is consistent with the valuation of shares made 
on the going concern basis.   

   Beta (β) = Based on the average beta of SFP. The independent financial advisor uses the beta 
value over the past 3 years until 7 February 2023, which is deemed the best period 
to reflect a change in price and the overview of investors’ view towards SFP in the 
present market, to calculate the average beta that is 0.50. (Source: SETSMART)   

   Market Risk (Rm) = Average return on investment in the stock market over the past 15 years is 10.60% 
per year. (Source: SETSMART)    

   Kd = Estimated from the loan interest rate of SFP at 2.51% per year throughout the 
projection period.  

   D/E Ratio = Estimate interest bearing debt to equity ratio for each year.   
   T = Corporate income tax rate 
 

Based on the above data, the discount rate can be calculated as follows:  
 

(THB Million) 2023F 2024F 2025F 2026F 2027F 2028F 
Discount rate (WACC) 6.72% 6.73% 6.73% 6.74% 6.74% 6.75% 

 
Based on all financial assumptions, the financial projection for the year 2023 – 2028 can be 
summarized as follows:  

 
(Unit: THB Million)  202A 2021A 2022A 2023F 2024F 2025F 2026F 2027F 2028F 

Total assets 1,796.49  2,003.87  2,313.83  2,543.21  2,854.05  3,163.90  3,433.22  3,694.72  3,959.73  
Total liabilities 323.07  450.38  580.63  534.45  550.74  560.87  579.76  589.06  599.16  
Shareholders’ equity 1,473.42  1,553.49  1,733.20  2,008.77  2,303.31  2,603.03  2,853.46  3,105.66  3,360.57  
Total revenue 2,082.00  2,653.70  3,379.16  3,592.15  3,755.30  3,858.43  3,929.54  4,002.07  4,076.05  
Total expenses 2,445.60  2,618.47  3,202.72  3,313.89  3,458.11  3,556.13  3,629.29  3,699.92  3,770.79  
Interest expense (1.01) (4.55) (5.14) (2.69) (2.64) (2.58) (2.49) (2.41) (2.38) 
Net profit (loss) (246.57) 88.13  189.67  275.57  294.54  299.72  250.43  252.20  254.91  

EBIT (1)    173.91  297.19  302.30  300.25  302.15  305.26  

Taxes (2)    0.00  0.00  0.00  (47.33) (47.54) (47.98) 

Depreciation (3)    38.27  66.49  72.52  78.57  80.60  81.34  

Capital cost in building and equipment (4)    (61.54) (66.05) (66.05) (66.05) (66.05) (66.05) 

Capital cost in right-of-use asset (5)    (3.89) (6.23) (6.23) (6.23) (6.23) (6.23) 

Decreased (increased) working capital (6)    130.69  (31.32) (21.53) (3.69) (16.89) (16.59) 

Decreased (increased) financial lease liabilities 
and financial lease interest expense (7) 

   
(3.73) (5.91) (5.85) (5.76) (5.68) (5.65) 
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(Unit: THB Million)  202A 2021A 2022A 2023F 2024F 2025F 2026F 2027F 2028F 
Free Cash Flow to Firm 
(8) = (1)+(2)+(3)+(4)+(5)+(6)+(7) 

   
273.72  253.15  274.15  248.76  239.36  243.10  

 
According to the above data, the discount rate and the net present value of the business can be 
summarized as follows:  

 
(THB Million) 2023F 2024F 2025F 2026F 2027F 2028F 

Net cash flow of the business 273.72  253.15  274.15  248.76  239.36  243.10  
Discount rate (WACC) 6.72% 6.73% 6.73% 6.74% 6.74% 6.75% 
Net present value of shareholders cash flow 262.81  227.75  231.08  196.44  177.08  168.48  
Terminal value of shareholder cash flow  4,732.54  
PV of terminal value  3,279.91  

 
(Unit: THB Million) 

Present value of total cash flow 4,543.56  
Add: Cash and cash equivalents as at 30 September 2022 39.53  
Deduct : Interest bearing debts as at 30 September 2022 (84.42) 
Present value of cash flow – net 4,498.67 
Number of paid-up share (million share) 21.00  
Net present value of cash flow (THB per share) 214.22  

 
Moreover, the independent financial advisor has carried out a sensitivity analysis of the share 
value by increasing or decreasing the discount rate at approximately 0.25% per year.  

 
 Discount Rate (percent per year) 
 +0.25% 0% -0.25% 

The value of SFP (THB million)* 4,299.29 4,498.67 4,718.08 
SFP share price (THB per share)* 204.73 214.22 224.67 

Note: * SFP’s price from DCF approach is not included in ESIE value based on DCF approach 

 

The sensitivity analysis by adjusting the discount rate results in the share value of SFP at between 
THB 4,299.29 – 4,718.08 million or THB 204.73 – 224.67 per share.   

The discounted cash flow (DCF) approach can reflect the profitability and cash generating ability 
of SFP in the future by estimating from the expected net present value based on the past 
performance, economic assumptions and future business operation. However, SFP has invested 
in one associate i.e. ESIE at 40% of ESIE’s authorized and paid-up capital, but has no full control 
in ESIE; therefore, the independent financial advisor has a limitation in accessing ESIE’s 
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significant internal information due to confidetianlity in business operation such as business plan, 
forecasted revenue and expense, dividend payment and any agreements related to business and 
thus cannot prepare the financial projection of ESIE by DCF approach; therefore, independent 
financial advisor conclude that the discounted cash flow approach is not suitable and may not 
reflect current intrinsic value of SFP.    

7.1.7 The Highest Price Paid During 90 Days Approach 

As of 22 December 2022 the offeror bought SFP shares in the stock market at THB 115.00 per 
share at the amount of 785,000 shares, totally THB 90.28 billion. Such price is the highest price 
paid to acquire the share during the period of 90 days according to the criteria specified in the 
Notification of the Capital Market Supervisory Board No. Tor Jor. 12/2554 in an event that a listed 
company would like to delist its common shares from being listed on the SET. However, the 
highest price paid for the shares during the period of 90 days at THB 115.00 per share is still 
lower than the price derived from the adjusted book value approach at THB 254.27 per share. As 
a result, the highest price paid for the shares during the period of 90 days as of 22 December 
2022 is not suitable and may not reflect current intrinsic value of SFP.    

7.2 The highest price paid for securities of such class which have been acquired by the Offeror, or 
any related party specified in Section 258, or parties acting in concert of the Offeror, or related 
party specified in Section 258 of parties acting in concert of the Offeror, during the period of 90 
days prior to the date on which the Tender Offer for Securities document is submitted to the SEC 

- None - 

8. Acquisition of securities prior to the Tender Offer (applicable only in case of a partial offer 
accordance with Part 5 of the Notification of the Capital Market Supervisory Board No. TorChor. 
12/2554  

- Not applicable to this case - 
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Form A-1 
 

 

 

Tender Offer Acceptance Procedures of the Securities of Siam Food Products Public Company Limited 
Securities holders of Siam Food Products Public Company Limited (“SPF”) 

 

 
For certificate (Scrip)  For securities in scripless system (Scripless) 

   

1. Complete Tender Offer Acceptance Form (Form A-2) 
2.   Complete “Application for Withdrawing from the participant account” 
in Attachment 6 

 1.  Complete Tender Offer Acceptance Form (Form A-2) 

 

3. Endorse the back of the certificate  2.1 1 In case of securities deposited under the brokerage company account notify a securities company, 

where you have opened a securities trading account and deposited SFP securities, the intention to 
transfer SPF securities into the following account in 2.3  

2.2 In case of securities deposited under issuer account no.600 complete the form “Securities transfer 
to/from issuer account with participant (“TSD-403”)", together with one set of identification documents 
of securities holder, according to the type of person indicating in page 2 of TSD-403, to transfer SPF 
securities into the following account in 2.3. Then submit the Tender Offer Acceptance Form along 
with TSD-403 and their enclosed documents within 23 June 2023 or at least 2 business days prior to 
the last day of the Offer Period 

2.3 For Domestic Board transfer into the following account  “บริษัทหลักทรัพย ์กสิกรไทย จ ำกัด (มหำชน) 

เพื่อเทนเดอร ์” Account No. 011-000000014-9  
2.4 For Foreign Board and NVDR transfer into the following account “KASIKORN SECURITIES PCL FOR 

TENDER” Account No. 011-000000014-9 

  

The holder of certificate should submit the Tender Offer Acceptance Form, 

together with the supporting documents 2 business days prior to the last 

business day of the Tender Offer Period (or within 23 June 2023) 

 

 

4.  .  Enclose the following certified document(s) (In case of certificate, please enclose the 2 copies of certified documents) 

1) For Thai individual 

▪ A certified copy of the Identification Card; or 
▪ A certified copy of the Civil Servant Identification Card (a certified copy of his/her household registration 

is also required); or  
▪ A certified copy of the State Enterprise Employee Card (a certified copy of his/her household registration 

is also required) or 
▪ A certified copy of the lifelong Identification Card (a certified copy of his/her household registration is 

also required) 
▪ A certified copy of the Certificate of VAT Registration (Por Por 20) (in the event that an Offeree is a VAT 

registrant) (if any) 
2) For Foreign individual 
▪ A certified copy of an Alien Certificate or Passport 

3)  For Thai juristic person 
3.1 A copy of Certificate of Incorporation issued by the Ministry of Commerce not more than 6 months 

prior to the last day of the Offer Period, certified by authorized signatory(ies), and affixed with 
company seal (if any); and 

3.2  A copy of the Certificate of VAT Registration (Por Por 20) certified by authorized signatory(ies), and 
affixed with company seal (if any), of the juristic person; and 

3.3 A copy of documents specified in 1) or 2)  (as the case may be) of the authorized directors who 
certified the document specified  in 3.1 

4)      For Foreign juristic person 

4.1 A copy of Certificate of Incorporation (the Company Affidavit) and Memorandum of Association 
and 

4.2 Any documents indicating the head office location (In the event that the Certificate of Incorporation 
and the Affidavit issued by an authorized officer of the juristic person or regulatory body of the 
country where the juristic person is domiciled does not indicate the head office location) 

4.3 A copy of documents specified in 1)  or 2)  (as the case may be) of authorized directors who 
certified the document specified in 4.1 

Each copy of the certified documents specified in 4.1 and 4.3 must be certified by a Notary Public and 
by an official of the Thai Embassy or the Thai Consulate in the country where the documents were 
prepared or certified, of which is not more than 6 months prior to the last day of the Offer Period. 

5)     For Offeree who is a juristic person and does not carry on business in Thailand and does not 

reside in country which entered into a double taxation treaty with Thailand or who resides in 
country which entered into a double taxation treaty which does not exempt withholding tax 

from the capital gain from securities trading in Thailand.  An Offeree is required to declare the 
cost basis of the securities for withholding tax purposes by completing and submitting a “Form 
for Confirmation of Cost of Tendered Securities” for ordinary securities. If the Offeree fails to 
declare the cost basis together with evidence that demonstrates the cost basis, the Tender 
Offer Agent will determine the amount of withholding tax based on the entire proceeds of the 
tendered securities. 

6) The person, who requires to receive the money transfer through his/her bank account 

specified in Part 4 No. 3.1, must provide a certified copy of the first page of the savings 
deposit pass book or current account statement which shown account holder and account 
number and be able to transfer through automatic transfer system 

7)    In the event that the name prefix or name or last name of the securities holder stated on the 
certificate is different from those stated in the identification card, or in case the juristic entity’s 

name of the securities holder stated on the certificate is different from their name or surname 

stated in juristic entity’s Affidavit issued by the Ministry of Commerce (in case of Thai juristic 
entities) or Certificate of Incorporation and Company Affidavit (in case of Foreign juristic 

entities), the Offeree has to complete the “Request Form for Rectifying Items in the Security 
Holder Record” prescribed by the Thailand Securities Depository Co., Ltd (“TSD”) ("TSD-301"), 
enclosed in Attachment 4, together with the certified true copy in every page of the official 
documents such as Marriage Certificate, Divorce Certificate, or Notification of Change of 
Name, as the case may be. The rectified name must be the same as that stated in the 
Identification Card, Civil Servant Identification, State Enterprise Employee Card, juristic entity’s 
Affidavit or Certificate of Incorporation of the Offeree, as the case may be. 

Additional documents required in case where the Offeree is represented by an authorized 
representative 

1. Original copy of Power of Attorney (affixed with THB 10 or THB 30 of duty stamp as the case may 
be)  

2.  Copies of documents proof of identify of the grantor and attorney as specified in 1) or 2) or 3) or 
4) (as the case may be)   

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee Sansutnanon, Operation Department,  Kasikorn Securities Public Company Limited 

KASIKORNBANK Building, 3rd Floor 400/22 Phahon Yothin Avenue, Samsen Nai, Phaya Thai, Bangkok 10400   

Tel. 0-2796-0127, 0-2796-0124, 0-2796-0089,  Fax 02-796-0146 or 

To your broker then the brokers will submit all documents to Kasikorn Securities Public Company Limited 
     (The tender offer agent will not accept documents sent by post) 

4. Submit all of documents to 

https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941253&comp=KSecurities&lang=en
https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941323&comp=KSecurities&lang=en




Form A-2 
TENDER OFFER ACCEPTANCE FORM OF THE SECURITIES OF SIAM FOOD PRODUCTS PUBLIC COMPANY LIMITED 

Date .............................................. Acceptance Form No. ...................................................... 
To Planteon Company Limited (the “Tender Offeror”) and  

Kasikorn Securities Public Company Limited (the “Tender Offer Agent”)  
I/We (“Offeree”) (Mr./Mrs./Miss/Company)……………………………...............................Nationality................................... Occupation /Business Type..................................................  
Address (that can be reached via mail).……………..................Soi................................Road...............................Tambon/Sub-district...……………………............................................ 
Amphur/District……………….…….......……Province……………………………….….Postal Code…………………………Country…………………………………………………................. 
Contact Telephone …....................…………….. Mobile..……............................…………………………………………………………………………………………………………................. 
Address appears in personal ID card/Registered address    Same as contact address     Different from the contact address as follows…………………………………………… 
………………………..................................................................…………… Postal Code.................................................................................................................. .................................. 
Source of Fund (Can select more than 1 source) :  
Individual Person:  Saving  Business Ownership  Salary  Investments/Inheritances  Other (please specify)………………………………………………………………….. 
Juristic Person:   Business Profits   Other (please specify)…………...………………………………………………....……………………………………………………………………… 
Company Registration Address (please specify name and address)………………………………………………....……………………………………………………………………………… 
Is the Offeree a politically exposed person or family member or cloase associate of a politically expose person?   Yes   No 
If  yes, please specify political position/relationship…………………………....…………….…………....…………….…………....…………….…………....……………………………………. 
I/We am/are 
 Thai Individual Identification/Civil Servant Identification/State Enterprise Employee Card No…………............................................................................................................ ......... 
 Foreign Individual Alien Certificate/ Passport No……………………………………………………………………………………………………….……………………………………..…... 
 Thai Juristic Person Certificate of Incorporation  No………………………………………………………………………………………………………………………………………………. 
 Foreign Juristic Person who engages in business in Thailand Certificate of Incorporation No………………………………………………………………………………………………. 
 Foreign Juristic Person who does not engage in business in Thailand Certificate of Incorporation No…………………………………………………………………………………… 
Accept to sell  
…………………..…… (……………..………………………..) ordinary shares of Siam Food Products Public Company Limited at the Offer Price of Baht  254.27 (Two Hundred Fifty Four Point Two 
Seven Baht) per share, after deducting the Tender Offer Agent fee of 0.25% of the Offer Price and value added tax (VAT) of 7% of the brokerage fee. The Net Offer Price is Baht  253.5898  
(Two Hundred Fifty Three Point Five Eight Nine Eight Baht) per share. The Total Net Amount is Baht …………………..…… (……………..………………………..) 
I/We thoroughly examined the terms and conditions contained in the Tender Offer and agree to follow the terms and conditions stated in the Tender Offer document and will not revoke this security 
selling in any circumstance, except falling in conditions for cancellation stipulated in the Tender Offer document. The last day for the revocation is the 20th Day of the Offer Period which falls on 22 
May 2023 during the hours of 9.00 a.m. to 4.00 p.m.  
I/We hereby appoint Kasikorn Securities Public Company Limited as my proxy to sell, transfer and deliver securities as specified below, including arranging for the payment procedure and perform 
other act necessary and relevant to Tender Offer. 

   Share certificate    Scripless 
No. of shares Name of Registered 

Shareholder 
Share Certificate No.  

Brokerage No.  
(Participant No.) 

Transfer No. Transfer Date 

Ordinary Shares 

 Total (shares) 
Name of Registered 

Securities holder 
Security Certificate 

No.  
Brokerage No.  

(Participant No.) 
Transfer No. Transfer Date No. of securities 

Warrants 

Total (warrants) 

I/We also attached the certificate with endorsement and/or the document shown the securities transfer through TSD into the below accounts, together with the documents shown proof of 
identify of the Offeree. 

For the securities offered  from Account Name Account No. 
Domestic board บริษัทหลกัทรพัย ์กสิกรไทย จ ำกดั (มหำชน) เพื่อ เทนเดอร ์ 011-000000014-9 
Foreign board KASIKORN SECURITIES PCL FOR TENDER 011-000000014-9 

In case that the Offeror cancels the Tender Offer per conditions as specified in the Tender Offer for Securities document, I/we allow the Tender Offer Agent to return me/us the securities by 
aligning with feature of the securities offered are following: 
  In case of certificate(s): Please issue certificate(s) in my/our name. I/We will collect such certificate(s) by myself/ourselves at Kasikorn Securities PCL.  
  In case of scripless: Please deposit securities with TSD for securities trading account at (broker name) …..…………………………………………………………………….…………………... 
account number..……………………….. with which I/we have maintained my/our account (Securities company and the account number in which securities are transferred for the offering). 
Receive the Payment: 
  Collect the cheque by myself/ourselves at Kasikorn Securities PCL    Send the cheque via registered post to the address above  
  Transfer my/our bank account at ........................................... bank Branch ............................................... Type of Account ........................................Account No. .. ..................................... 
(The name of the transferee and the name of the account holder must be the same as the name of Offeree stated in the Tender Offer Acceptance Form. In case the payment is via transfer, 
the Offeree must provide either a certified copy of the first page of the savings deposit pass book or a certified copy of the current account statement). 
I/We hereby certify that all securities offered for sales are free from pledge and any encumbrance. 
Signed..........................................................................Proxy   Signed.........................................................................Offeree 

(……………………………………………….…… )  (……………………............................................. ) 
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

RECEIPT FOR CERTIFICATE / SCRIPLESS AND TENDER OFFER ACCEPTANCE FORM 
Date........................................... Acceptance Form No. ……………………………………………….. 
Kasikorn Securities PCL has received the Tender Offer Acceptance Form of the Securities of Siam Food PCL and the following:  
  Share certificate for the total number of ......................................shares   Scripless for the total number of.......................................................shares 
from Mr. / Mrs / Miss / Company.............................................................................................. ..................................................................................………………………………………… 
Receive the Payment: 
  Collect the cheque by myself/ourselves at the office of Tender Offer Agent    Send the cheque via registered post to the address above  
  Transfer my/our bank account at ........................................... bank  
Branch ............................................... Type of Account ...................................................... .Account No. ............................................................... 

  Signed .............................................................Recipient  
(.............................................................................)  





FORM A-3 

Form for Confirmation of Cost of Tendered Securities 
(Only for foreign juristic person not operating in Thailand) 

Date...................................................... 

To:  Kasikorn Securities Public Company Limited (“Tender Offer Agent”) 

I/We ......................................................................................................................................................................................  
Nationality...............................................................................Tax ID. (if any)....................................................................... 
accept to sell ………………………… ordinary shares of Siam Food Products Public Company Limited subject to the 
Tender Offer by Planteon Company Limited.   
I/We hereby declare the cost of tendered securities as the evidence for the withholding tax purpose as follow:- 

Securitiy Certificate No. 
/ Transfer Slip No. 
(Transfer Date) 

Registered Securities Holder 
Name 

Number of Securities 
Cost  

(Baht/Share or Unit) 

Ordinary Shares 

Warrants 

Total 

I/We hereby attached ____________________________________ totally ____________ page(s) as 
supporting evidence of costs of shares / warrants for withholding tax calculation. 

I/We hereby certify that all above statements are true and accurate in all respects. 

Signed......................................................................Offeree
 (.........................................................) 

Note In case the Offeree who is a Foreign Juristic Person incorporated under the foreign law and does not carry on 
business in Thailand does not declare the purchase prices, the Tender Offer Agent will calculate the 
withholding tax based on the entire proceeds of the sale of the tendered securities.





Form A-4 

Power of Attorney  
(For the Tender Offer Acceptance) 

At ............................................................ 
Date ........................................................ 

By this Power of Attorney, I/We ............................................................................................... Age............................years 
Nationality.......................................Address..............................................................................................................…………………. 
ID Number…………..…………………………Tel …………................................................................……………………………………. 
Hereby authorize .....................................................................................................................................Age ............................years 
Nationality.......................................Address......................................................................................…………………………………… 
Tel ……...........……. (the “Proxy”) to act for and on my/our behalf to: 

 Sell, transfer and submit the securities of Siam Food Products Public Company Limited 
 Collect the proceeds from the sale of securities of Siam Food Products Public Company Limited 

Through Kasikorn Securities Public Company Limited, and to be authorized to do and execute all such other matters in 
connection with the aforesaid mentioned on my/our behalf until its completion. 

All acts taken by my/our attorney-in-fact under this Power of Attorney shall be deemed to be taken by myself / ourselves 
in every respect. 

IN WITNESS HEREOF, this Power of Attorney has been duly executed (with a company seal affixed (if any)) in the 
presence of the witnesses on the date specified above. 

Signed.................................................Grantor 
      (................................................) 

Signed .................................................The Proxy 
      (................................................) 

Signed................................................. Witness 
      (..............................................) 

Signed.................................................. Witness 
      (................................................) 

Note: 
1. Stamp duty

a. THB10 stamp duty in case that the securities holder authorizes the attorney-in-fact to sell, transfer and deliver the securities
b. THB30 stamp duty in case that the securities holder authorizes the attorney-in-fact to sell, transfer, deliver the securities and receive the payment 

thereof including to submit the Tender Offer Cancellation Form
2. The grantor is required to attach the following documents with certified true copies of the authorized representatives(s):

a. Certified true copies of ID card (Thai Individual) or
b. Certified true copies of certificate of Incorporation (Thai Juristic Person)

3. The attorney-in-fact is required to attach the following documents with certified true copies of the authorized representatives(s):
a. Certified true copies of ID card (Thai Individual) or
b. Certified true copies of passport (Foreign Individual)

4. In case that the grantor and/or attorney-in-fact is foreign juristic person, the true copies of registered company affidavit, certificate of Incorporation, or 
passport of the attorney-in-fact must be certified by the notary public officer and Thai embassy or Thai consulate in the country where the documents 
were prepared not more than six months prior to the last day of the tender offer period.

Affix 
Stamp 



Attachment 2 

Tender Offer Cancellation Procedures and Forms 

Form B-1 Tender Offer Cancellation Procedures of Siam Food 
Products Public Company Limited  

Form B-2 Tender Offer Cancellation Form of Siam Food 
Products Public Company Limited  

Form B-3 Power of Attorney (For the Tender Offer Cancellation) 
of Siam Food Products Public Company Limited  



Form B-1 
 

 

Tender Offer Cancellation Procedures of the Securities of Siam Food Products Public Company Limited 

Securities holders of Siam Food Products Public Company Limited wish to cancel intention to sell securities 

 
1.   Complete the Tender Offer Cancellation Form (Form B-2) and attach receipt of security transfer/ security transfer through securities depository 

and Tender Offer Acceptance Form. 

2.   In case the Offeree has securities deposited under issuer account no. 600 complete the form “Securities transfer to/from issuer account with 
participant” (“TSD-403”), together with one set of identification documents of securities holder, according to the type of person indicating in 
page 2 of TSD-403 

 

Enclose the following certified document(s) 
1) For Thai individual securities holder 
▪ A certified copy of the valid Identification Card; or 
▪ A certified copy of the valid Civil Servant Identification 

Card (a certified copy of his/her household registration is 
also required); or  

▪ A certified copy of the valid State Enterprise Employee 
Card (a certified copy of his/her household registration is 
also required) or 

▪ A certified copy of the lifelong Identification Card (a 
certified copy of his/her household registration is also 
required) 

2) For Foreign individual securities holder 
A certificate copy of a valid Alien Certificate or Passport  

3)  For Thai juristic person 
3.1   A copy of company affidavit issued by the Ministry of 

Commerce not more than 6 months prior to the last day 
of the Offer Period, certified by authorized signatory 
(ies), and affixed with company seal (if any) 

3.2   A copy of documents specified in 1) or 2)  (as the case 
may be) of the authorized directors who certified the 
Tender Offer Cancellation and the document specified  
in 3.1 

4) For Foreign juristic person 
4.1 A copy of Certificate of Incorporation (the Company Affidavit) 

and Memorandum of Association 
4.2 A copy of documents specified in 1) or 2) (as the case may 

be) of authorized directors who certified the Tender  Offer 
Cancellation Form and the document specified in 4.1 

Each copy of the certified documents specified in 4.1 and 4.2 must 
be certified by a Notary Public and by an official of the Thai 
Embassy or the Thai Consulate in the country where the 
documents were prepared or certified, of which is not more than 6 
months prior to the last day of the Offer Period. 

5) Please enclose the transfer fee of THB 50 per transaction in cash  

 

Additional documents required in case where the Offeree is represented by an authorized representative  
1.   Original copy of Power of Attorney (affixed with Baht 10 or Baht 30 of stamp duty as the case may be) 
2.   Copies of documents shown proof of identify of the grantor and attorney as specified in 1) or 2) or 3) or 4) (as the case may be)   
Note: 1. The Tender Offer Agent will return securities to the Offeree making a cancellation in the form in which such securities were tendered 

(certificates or scripless securities) and the offeree making such cancellation cannot request for a change in the form of securities to be 
received.  In this regard, the account of the transferee of the securities which are transferred through the TSD (Scripless) must be under 
the same name as the Offeree who makes a cancellation.  For the scripless securities, there is securities transfer fee of Baht 50 per 
transaction.  

2. In the cancellation, the Offeree is required to cancel the total amount of securities intended to sell as specified in each Tender Offer 
Acceptance Form. 

 Submit all documents within 23 June 2023 by 4.00 p.m. 

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee Sansutnanon,  
Operation Department,  Kasikorn Securities Public Company Limited 

            KASIKORNBANK Building, 3rd Floor 400/22 Phahon Yothin Avenue, Samsen Nai, Phaya Thai, Bangkok 10400   
              Tel. 0-2796-0127, 0-2796-0124, 0-2796-0089,  Fax 02-796-0146 
               (The tender offer agent will not accept documents sent by post) 

https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941253&comp=KSecurities&lang=en
https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941323&comp=KSecurities&lang=en




FORM B-2 

TENDER OFFER CANCELLATION FORM OF SIAM FOOD PRODUCTS PUBLIC COMPANY LIMITED 

Date .............................................. Cancellation Form No........................................ 

To Tender Offeror and Kasikorn Securities Public Company Limited (“Tender Offer Agent”) 

I/We (“Offeree”) (Mr./Mrs./Miss/Company)……………………………………………………................Nationality.......................................................................... 
Address (that can be reached via mail).……………..................Soi................................Road...............................Tambon/Sub-district...……………………...... 
Amphur/District……………….…….......……Province……………………………….….Postal Code…………………………Country………………………………… 
Contact Telephone …....................…………….. Mobile..……............................…. 
House Registration Address  same as above   different from above (Please specify) 
Address (House Registration).…………………...................Soi.......................................Road...............................Tambon/Sub-district...……………………...... 
Amphur/District……………….…….......……Province……………………………….….Postal Code…………………………Country………………………………… 
Contact Telephone …....................…………….. Mobile..……............................…. 
hereby would like to cancel the intention to sell ordinary shares of Siam Food Products Public Company Limited in the amount of ........................................ 
shares according to the conditions for cancellation stipulated in the Tender Offer document.  I/We submit the Tender Offer Acceptance of the securitiess 
of Siam Food Products Public Company Limited dated ........................................................................... Acceptance Form No...........................……………... 

I/We would like the redeem securities in the form in which such securities were tendered.  
  Certificate(s) in my/our names.  I/We will collect such certificate(s) by myself/ourselves at Kasikorn Securities PCL (on the business day 
following the date of submission of the Tender Offer Cancellation Form)  
  Scripless or NVDR: Transfer  through TSD by transferring to the following account 

Name /Securities Company of transferee................................................Membership No. / Securities Company of transferee....................................... 
   Account Name of transferee................................................................. Account No. of transferee................................................................................. 
   I/We attach the securities transfer fee of Baht 50. 

Kasikorn Securities PCL will transfer securities to the mentioned account on the business day following the date of submission of the Tender 
Offer Cancellation Form. 

Signed  .................................................................. The Attorney      Signed ............................................. (person making the cancellation) 
  (…………………..…….………………. )   (.............................................) 



RECEIPT FOR TENDER OFFER CANCELLATION FORM OF SIAM FOOD PRODUCTS PUBLIC COMPANY LIMITED 

Date .............................................. Cancellation Form No.......................................................... 
Kasikorn Securities PCL, as a Tender Offer Agent, has received the Tender Offer Cancellation Form of the ordinary shares of Siam Food Products Public 
Company Limited from 
(Mr./Mrs./Miss/Company)...................................................................................................................................................................................................... 
in the amount of ...................................................... shares attached with Acceptance Form No. ................................ 
 Transfer fee of Baht 50 

Securities will be redeemed by  
 Certificate(s) in my/our names.  I/We will collect such certificate(s) by myself/ourselves at Kasikorn Securities PCL (on the business day following the 

date of submission of the Tender Offer Cancellation Form)  
 Scripless or NVDR: Transfer  through TSD by transferring to the following account 

Name of transferee.......................................................................................................Membership No. of transferee.................................................... 
Account Name of transferee....................................................................................... Account No. of transferee........................................................... 

Kasikorn Securities PCL will transfer securities to the mentioned account on the business day following the date of submission of the Tender Offer 
Cancellation Form.  

Signed .....................................................................Recipient 
(....................................................................)





FORM B-3 

Power of Attorney 
(For the Tender Offer Cancellation) 

Made at ................................................................... 

Date ............................................................... 

By this Power of Attorney, I/We .................................................................................................. Age....................................... years 
Nationality.........................................Address....................................................................................................................................... 
ID Number......................................................... Tel ............................................................................................................................. 

Hereby authorize ..................................................................................................................... Age ............................ years 
Nationality.......................................Address......................................................................................…………………………………… 
Tel………………………………… (the “Proxy”) to act for and my/our behalf to cancel my/our intention to sell my/our ordinary shares 
of Siam Food Products Public Company Limited in the amount of ………………........... shares and ……………………………. units 
to Planteon Company Limited (the “Offeror”) as well as to perform any act required for the successful execution of this Tender 
Offer Cancellation.  

All acts executed by my/our Attorney within the scope of power granted by this Power of Attorney shall be considered as if I/We 
performed that act by myself/ourselves.   

Signed ............................................... Grantor 
(..............................................) 

Signed ................................................ The Proxy 
(..............................................) 

Signed ................................................ Witness 
(..............................................) 

Signed ................................................ Witness 
(...............................................) 

Note: 
1. The grantor is required to attach the following documents with certified true copies of the authorized representatives(s):

a. Certified true copies of ID card (Thai Individual) or
b. Certified true copies of certificate of Incorporation (Thai Juristic Person)
c. Certified true copies of passport (Foreign Individual)

2. The attorney-in-fact is required to attach the following documents with certified true copies of the authorized representatives(s):
a. Certified true copies of ID card (Thai Individual) or
b. Certified true copies of passport (Foreign Individual)

3. In case that the grantor and/or attorney-in-fact is foreign juristic person the true copies of registered company, certificate of Incorporation, or passport 
of attorney-in-fact must be certified by the notary public officer and Thai embassy or Thai consulate in the country where the documents were prepared
not more than six months prior to the last day of the tender offer period.

Affix 
Stamp 
Duty 



Attachment 3 

Tender Offer Acceptance Procedures and Forms 
for Non-Voting Depositary Receipt (NVDR) 

Form C-1 Tender Offer Acceptance Procedures for NVDR 
Form C-2 Tender Offer Acceptance Form for NVDR 
Form C-3 Form for Confirmation of Cost of Tendered 

Securities for NVDR 
Form C-4 Power of Attorney for the Tender Offer 

Acceptance for NVDR 



Form C-1 
 

 

Tender Offer Acceptance Procedure for NVDR 
 

NVDR Holders of Siam Food Products Public Company Limited 

 
 

1.  Complete the NVDR Tender Offer Acceptance Form (Form C-2) 

 
 

2.  Advise broker to transfer the Scripless NVDR Shares to the following account  
“KASIKORN SECURITIES PCL FOR TENDOR”  

Account No. 011-000000014-9” 
   
  

3.  Enclose the evidence of transferring NVDR as specified above 

 
 

4.  Enclose a certified true copy of the following documents:  
1) For Thai individual shareholder 

 A certified copy of the Identification Card; or 
 A certified copy of the Civil Servant Identification Card (a 

certified copy of his/her household registration is also 
required); or  

 A certified copy of the State Enterprise Employee Card (a 
certified copy of his/her household registration is also 
required) 

 A certified copy of the permanent citizen identification 
card (a certified copy of his/her household registration is 
also required) 

 
2) For Foreign individual shareholder 

A certified copy of an alien certificate or passport 
 

3)  For Thai juristic person 
3.1 A copy of Certificate of Incorporation issued by the 

Ministry of Commerce not more than 6 month prior to the 
last day of the Offer Period, certified by authorized 
signatory (ies), and affixed with company seal (if any) 

3.2 A copy of documents specified in 1) or 2)  (as the case 
may be) of the authorized directors who certified directors 
the document specified  in 3.1 

4) For Foreign juristic person 
4.1 A copy of Certificate of Incorporation (the Company Affidavit) and 

Memorandum of Association  
4.2 A copy of documents specified in 1) or 2) (as the case may be) of 

authorized directors who certified the document specified in 4.1 
Each copy of the certified documents specified in 4.1 and 4.2 must be 
certified by a Notary Public and by an official of the Thai Embassy or 
the Thai Consulate in the country where the documents were 
prepared, of which is not more than 6 months prior to the last day of 
the Offer Period.  

5) For Offeree, as a juristic person, who does not carry on business in 
Thailand and does not reside in country which entered into a double 
taxation treaty with Thailand or who resides in country which entered into 
a double taxation treaty which does not exempt withholding tax from the 
capital gain from share trading in Thailand. An Offeree is requited to 
declare the cost basis of the shares for withholding tax purposes by 
completing and submitting a “Form for Declaration of Cost of Tendered 
Shares” for ordinary shares (Form C-3). If the Offeree fails to declare the 
cost basis together with evidence that demonstates the cost basis, the 
Tender Offer Agent will determine the amount of withholding tax based on 
the entire proceeds of the shares sold. 

6) The person, who requires to receive the money transfer through his/her 
bank account specified in Part 4 No. 3.1, must provide a certified copy of 
the first page of the savings deposit pass book or current account 
statement which shown account holder and account number and be able 
to transfer through automatic transfer system. 

In case of security holder’s authorized representative  
1. Power of Attorney affixed with stamp duty Baht 10 or Baht 30 (as the case maybe) (Form C-4)  
2. Certified copy of identification documents of the shareholder and authorized representative as specified above 

 5. Submit all of documents to 

Khun Kanokwan Kedchanok, Khun Satanee Boriharnpanich or Khun Kumpee Sansutnanon, Operation Department,  
KASIKORN SECURITIES PCL 

KASIKORNBANK Building, 3rd Floor 
400/22 Phahon Yothin Avenue, Samsen Nai, Phaya Thai, Bangkok 10400  
Tel. 0-2796-0127, 0-2796-0124, 0-2796-0089,  Fax 02-796-0146 

The tender offer agent will not accept documents sent by post 
Note:  For all NVDR holders, please submit the Tender Officer Acceptance Form 2 business days before the last day of the Offer Period.

https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941253&comp=KSecurities&lang=en
https://kasikornbankgroup.sharepoint.com/sites/KPeople/Pages/Profile.aspx?itemID=941323&comp=KSecurities&lang=en




 Form C-2 

Tender Offer Acceptance Form for NVDR  
(to sell NVDRs of Siam Food Products Public Company Limited) 

Date............................................... Acceptance Form No. ............................................ 
To The Offeror  and KASIKORN SECURITIES PCL (“Tender Offer Agent”) 
I/We (“Offeree”) (Mr./Mrs./Miss/Company)……………………………................................................................Nationality……………......…………………..….…………...................... 
Contact Address (that can be reached via mail)..............................Soi................................Road.................................Tambon/Sub-district...............................……...................... 
Aumphur/District.................................Province..................................Postal Code.....................Country...............................Contact Telephone...............................…..................... 
House Registration Address    same as above     different from above (Please specify) 
Contact Address (House Registration Address)..............................Soi................................Road.................................Tambon/Sub-district.........................................…................. 
Aumphur/District.................................Province..................................Postal Code.....................Country...............................Contact Telephone..................................…..................  
Source of Fund (Can select more than 1 source) :  
Individual Person:  Saving  Business Ownership  Salary  Investments/Inheritances  Other (please specify) …………………………...…………………...…..……… 
Juristic Person:   Business Profits   Other (please specify)…………...………………………………………………....………………………………………………………............... 
Souce of income (please specify country) ................……………… ................………………Occupation/Type of  Business……………………….…….............................................. 
Company Registration Address (please specify name and address)………………………………………………....…………………………………….……........................................... 
Is the Offeree a politically exposed person or family member or cloase associate of a politically expose person?   Yes   No 
If  yes, please specify political position/relationship…………………………....…………….…………....…………….…………....…………….…………....……………............................ 
I/We am/are 
 Thai Individual Identification/Civil Servant Identification/State Enterprise Employee Card No…………..................................................................... ......................................... 
 Foreign Individual Alien Certificate/ Passport No…………………………………………………………………………………………………….……………..................................... 
 Thai Juristic Person Registration No………………………………………………………………………………………………………………………………........................................ 
 Foreign Juristic Person who engages in business in Thailand Certificate of Incorporation No………………………………………………………………..................................... 
 Foreign Juristic Person who does not engage in business in Thailand Certificate of Incorporation No………………………………………..…………….................................... 

Accept to sell …………………..…… (……………..………………………..) of NVDRs representing ordinary shares of Siam Food Products Public Company Limited  at the Offer 
Price of Baht 254.27 (Two Hundred Fifty Four Point Two Seven Baht) per share, after deducting the Tender Offer Agent  fee of 0.25% of the Offer Price and value added tax 
(VAT) of 7.00% of the brokerage fee. The Net Offer Price is 253.5898 Baht (Two Hundred Fifty Three Point Five Eight Nine Eight Baht) per share. The Total Net Amount is Baht 
................................ (……………………………………………………) 
I/We agree to follow the terms and conditions stated in the Tender Offer document and agree to follow the terms and conditions stated in the Tender Offer document and will 
not revoke this share selling in any circumstance, except falling in conditions for cancellation stipulated in the Tender Offer document. The last day for the revocation is the day 
20th of the Offer Period which falls on 22 May 2023 during the hours of 9.00 a.m. to 4.00 p.m. I/We hereby appoint KASIKORN SECURITIES PCL as my proxy to sell, transfer, 
deliver NVDRs, arrange the payment procedure and process other necessary relevant to tender offer. 

Transfer Scripless NVDR 
Transfer Date TSD Participant No. Transfer Slip No. TSD No. of NVDRs 

Total 
I/We attach evidence of transfer of the NVDRs to account “KASIKORN SECURITIES PCL FOR TENDER ” account no. 011-000000014-9 and proof of identity in respect of the 
Offeree or proof of registerred company (for juristic person) as set out in the Tender Offer Acceptance Procedure.  
In case that the Offeror cancels the Tender Offer per conditions as specified in the Tender Offer for Securities document, I/we allow the Tender Offer Agent to return me/us 
the securities with TSD for securities trading account at (broker name)………………………....…….. account number …………..…..……………….. with which I/we have 
maintained my/our account. (Securities Broker or Custodian and the account number in which securities are transferred for the offering) 
 

Receive the Payment:  
  Collect the cheque by myself/ourselves at KASIKORN SECURITIES PCL                      Send the cheque via registered post to the address above 
 Transfer to my/our bank account at .................................... Bank  Branch ..................................... Type of Account ...................................Account No. ................................... 
(The name of the account holder must be the same as the name of Offeree stated in the Tender Offer Acceptance Form. Besides, the Offeree must provide either a certified 
copy of the first page of the savings deposit pass book or a certified copy of the current account statement). 

I/We hereby certify that all NVDRs offered for sale are free from any encumbrance.
Signed..........................................................................Proxy Signed.........................................................................Offeree 

      (………………………………………….…… )        (………...………............................................. ) 
---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

Receipt of Transfer of Scripless NVDR and Tender Offer Acceptance Form 
Date........................................... Acceptance Form No. ……………………………….. 
KASIKORN SECURITIES PCL has received the Tender Offer Acceptance Form to purchase NVDRs of the Ordinary Shares of Siam Food Products Public Company Limited and  the 
Transfer of Scripless NVDR with the document to transfer NVDRs totaling…………………………………………...units of NVDR 
from Mr. / Mrs / Miss / Company................................................................................................................................................................................………. 
Receive the Payment:     Collect the cheque by myself/ourselves at KASIKORN SECURITIES PCL  Send the cheque via registered post to the address above 
  Transfer to my/our bank account at ........................................ Bank  
Branch ...................................................................... Type of Account ..............................................................Account No. ............................................................................................. 

Signed .............................................................Recipient 
    (............................................................) 





Form C-3 

Form for Confirmation of Cost of Tendered Securites for NVDR 

(For Foreign Juristic Person not carrying business in Thailand) 

Date........................................................... 

To: Plantheon Company Limited (“Tender Offeror”) 
KASIKORN SECURITIES PCL (“Tender Offer Agent”) 

With reference to the Tender Offer to purchase NVDR of Siam Food Products Public Company Limited by the Offeror, 
I/We......................................................................................................Nationality................................................................................ 
Tax Identification No. (if any) ...........................................................accept to sell …………………..…… of NVDRs representing 
ordinary shares of Siam Food Products Public Company Limited subject to the Tender Offer by Plantheon Company Limited. 
I/We hereby declare the cost of tendered shares as the evidence for the withholding tax purpose as follow: 

NVDR certification No. / Transfer Slip No. 
(Transfer date) 

No. of NVDR 
Cost per unit 

(Baht) 

Total 

   I/We hereby certify that the aforementioned statement is true. 

 Signed......................................................................Offeree 
   (.........................................................) 

Note If the Offeree, Foreign Juristic Person does not engage in business in Thailand, fails to declare the cost basis or attach the 
evidence that demonstates the cost basis, the Tender Offer Agent will determine the amount of withholding tax based on 
the entire proceeds of the securities sold  





Form C-4 

Power of Attorney 

Made at.............................................................................. 
Date ...................................................................... 

By this Power of Attorney, I/We ............................................................................................... Age.................................years 
Nationality........................... Address.........................................................................................................……..……. 
ID Number ………………………. Tel …………..........….….. hold (s)………..…NVDRs of Siam Food Products Public Company Limited 
Hereby authorize .........................................................................................................Age ................................years 
Nationality...................................Address...................................................................................……………………….. 
ID Number ………………………. Tel ……………………………… (the “Proxy”) to act for and on my/our behalf to: 

 Sell, transfer and submit the NVDRs representing ordinary shares of Siam Food Products Public Company Limited 
 Collect the proceeds from the sale of NVDRs of Siam Food Products Public Company Limited 
All acts will be operated through KASIKORN SECURITIES PCL 

Any act performed by the Attorney within the scope of power granted by this Power of Attorney shall be considered as if I/We performed 
that act by myself/ourselves.   

Signed ................................................. Grantor 

  (….................................................) 

Signed ................................................. Proxy 

  (….................................................) 

Signed ................................................ Witness 

  (….................................................) 

Signed ................................................ Witness 

    (….................................................) 

Note: 
5. Stamp duty

a. THB10 stamp duty in case that the NVDR holder authorizes the attorney-in-fact to sell, transfer and deliver the NVDR
b. THB30 stamp duty in case that the NVDR holder authorizes the attorney-in-fact to sell, transfer, deliver the NVDR and receive the payment thereof

including to cancel the intention to sell the NVDR
6. The grantor is required to attach the following documents with certified true copies of the authorized representatives(s):

a. Certified true copies of ID card (Thai Individual) or
b. Certified true copies of registered company or certificate of Incorporation (Thai Juristic Person)

7. The attorney-in-fact is required to attach the following documents with certified true copies of the authorized representatives(s):
a. Certified true copies of ID card (Thai Individual) or
b. Certified true copies of passport or alien certificate (Foreign Individual)

8. In case that the grantor and/or attorney-in-fact is foreign juristic person, the true copies of registered company, certificate of Incorporation, passport or alien 
certificate must be certified by the notary public officer and Thai embassy or Thai consulate in the country where the documents were prepared not more 
than six months prior to the last day of the tender offer period.



Attachment 4 

Request Form for Amending Securities Holder Records 







Attachment 5 

Request Form for Securities Transfer to/from 
Issuer Account with Participant







Attachment 6 

Application for Withdrawing from the Participant Account









 
 

 

 
 
 
 
 

 

 

 

 

Attachment 7 

Tender Offer Acceptance via Online System Procedures (E-Tender) 
(In case the shareholders have the shares of Siam Food Products Public Company 

Limited at Kasikorn Securities Public Company Limited) 
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Attachment 8 

Financial Support Letter for Tender Offer  
  





 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

Attachment 9 

Summary of Details of Appraisal Report of Land, Buildings and Equipment  

by Independent Appraiser 
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Summary of the Asset Appraisal Reports by the Independent Appraisers  

To determine the market value of Siam Food Products Public Company Limited (“the Company” or 
“SFP”) in respect to lands, buildings and structures, and machinery and equipment, the Company has 
employed an independent appraiser to estimate the value of lands, buildings and structures, and machinery 
and equipment owned by the Company which comprise 1 property for investment, 4 land plots, 2 buildings and 
structures, and 2 locations of machinery and equipment, including the assets of Quality Pineapple Products 
Company Limited - a SFP’s subsidiary – which comprise 1 land plot, 1 building and structure, and 1 location of 
machinery and equipment. The independent appraisal is Thai Property Appraisal Lynn Phillips Company 
Limited.      

Furthermore, the Company has employed an independent appraiser to estimate the value of lands, 
buildings and structures of Eastern Seaboard Industrial Estate (Rayong) Company Limited (“ESIE”) which is an 
associate of SFP. The assets include 1 land plot and 1 building and structure. The independent appraiser is 
S.L. Standard Appraisal Company Limited.  

The two independent appraisers are under the list of appraisers approved by the SEC Office and 
have performed such asset valuation for public purposes. Details of which are as follows:    
 
1. Valuation of SFP’s Assets 

The valuation of SFP’s fixed assets include investment properties, lands, buildings and structures, and 
machinery and equipment.  

1.1 Land and Structures Which Are Investment Properties of SFP  

Details of appraised assets 

Appraised Assets 54 land plots  
(Title deeds No. 18872 to 18875, 18889, 18910, 18997, 18998, 19893 to 19922, 20685, 
21741 to 21747 and 25353 to 25360) 

Location No. 15, Moo 7, Ban Rai Pattana-Ban Tha Maduk Road, Nikhom Lamnarai Sub-district, 
Chaibadan District, Lopburi Province   

Land Details 1,738-2-12 Rai (695,412.00 square wah) 

Building and Structure Warehouse, staff house and guardhouse  

Titleholder SFP 

Obligation None 

Rights in Asset Full ownership 
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Expropriation  Not in an expropriation area as of the appraisal date 

Appraisal Criteria Determining the market value 

Appraisal Approach Cost approach 

Appraisal Date 28 December 2022 

Appraised Market Value 
(Baht)  

125,397,660 

Independent Appraiser  Thai Property Appraisal Lynn Phillips Company Limited  

 

Valuation 

The independent appraiser has valuated SFP’s assets using a market approach for lands and using a cost 
approach for estimating the market value of buildings and structures. This is an estimation of the 
construction cost of a new building in replacement of the existing one at a present value minus 
depreciation based on useful life plus the market value of land in order to determine the total value of land 
with structure.    

According to the appraisal report no. Tor Por. 22-1981-14-278 dated 28 December 2022, the details of 
such valuation can be summarized as follows:  

1.1.1 Appraisal of Land   

The independent appraisers has valuated the land value using the market approach by considering the 
value of nearby vacant lands.  

Land that is the investment property of SFP and the market comparison  

Details SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location Next to Ban Rai 
Pattana-Ban Tha 

Maduk Road, 
Nikhom 

Lamnarai Sub-
district, 

Chaibadan 
District, Lopburi 

Province   

Next to a public 
way  

Next to a public 
way 

Next to a public 
way 

Next to a public 
way 

Next to a public 
way 

Area 1,738-2-12 Rai 154 Rai 40 Rai 
10-5-0 Rai 

137 Rai 40 Rai 13-3-84 Rai 10-5-0 Rai 

Type of asset Land with 
structure 

Vacant land Vacant land Vacant land Vacant land Vacant land 

Building 
condition 

- - - - - - 
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Details SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Shape of land 
parcel 

Polygon Polygon Polygon Rectangle Rectangle Polygon 

Dimension 
Width x Length 

505 meters and 
400 meters 

120 meter width - 100 meter width - - 

Land level Approx. 0.5 – 1 
meter lower than 

road 

Approx. 0.5 – 1 
meter lower than 

road 

Approx. 0.5 – 1 
meter lower than 

road 

Approx. 0.5 – 1 
meter lower than 

road 

Approx. 0.5 – 1 
meter lower than 

road 

Approx. 0.5 – 1 
meter lower than 

road 
Width/ Road 

width  
4 m. width 

 8 m. road width 
4 m. width 

6 m. road width 
4 m. width 

6 m. road width 
4 m. width 

6 m. road width 
4 m. width 

 6 m. road width 
4 m. width 
 6 m. width 

No. of side 
adjacent to road 

Multiple sides  1 side 2 sides 1 side 1 side 1 side 

Transport / road 
in front of land 

Reinforced 
concrete, non-

asphalt  

Asphalt Asphalt Asphalt Asphalt Asphalt 

Public utilities Electricity and 
water supply 

Electricity and 
water supply 

Electricity and 
water supply 

Electricity and 
water supply 

Electricity and 
water supply 

Electricity and 
water supply 

Offered price 
(Baht / square 

wah) 

- 625  
 

350 425 1,250 250 

Conditions - - - - - - 
Appraisal date Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 
Comprehensive 

city plan 
Purple area (Or. 
1), industrial and 

warehouse 
category 

- - - - - 

 

Table Analysis for Determination of  Asset Value  

The sale price approach by a mean of weighted quality score (WQS) 

Factors in 
Consideration 

Weight (%) SFP Assets Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location 25.00 4 5 4 4 7 3 
Size and shape of 

land parcel 
20.00 4 5 5 7 8 7 

Land level 15.00 4 4 4 4 4 4 
Transport 15.00 4 5 4 5 7 3 

Public utilities 10.00 4 5 4 4 5 3 
Liquidity/utilization 15.00 5 5 5 5 6 5 

Total 100.00 415 885 640 640 640 425 
  

Scoring Scale 
Poor Fair Moderate Good Very Good 
1-2 3-4 5-6 7-8 9-10 
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Table showing the valuation of the land which is an investment property of SFP  

by a method of regression analysis 

Comparison Data 
(Unit: Baht/square wah) 

Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Offered Price 625 350 425 1,250 250 
Adjusted Price 500 280 340 1,000 200 

 

Mathematical Variables SFP Asset 
R square 0.9564 
Std. div. 76.95 
Intercept -1,330.69 
Slope 3.63 

Land price (bath/square wah) (rounding) 175.00 
Area (square wah) 695,412 

Total land price (million Baht) 121.70 

Determination of Asset Value for Land  

When using the market approach by a method of regression analysis instead of the evaluation of asset 
scores, the appraised value of land is 175 Baht/square wah or 121.70 million Baht in total.   

1.1.2 Appraisal of Buildings and Structures 

The independent appraiser has valuated the buildings and structures using a cost approach by estimating 
the construction cost of a new building in replacement of the existing one at a present value, minus 
depreciation based on useful life and plus the market value of land.   

Details of Buildings and Structures 

Details of Asset 3 buildings and structures 
Utilization Warehouse, staff house and guardhouse 
Usable Area 848.00 square meters 
Age of Buildings and Structures 17 years 

 

Table of Appraisal Price of Buildings and Structures 
No. Description Area  

(Square meter) 
Cost of New 

Building 
Construction  

(Baht) 

Depreciation 
(%) 

Market Value 
(Baht) 

1 Warehouse 160.00 1,232,000 37.50 770,000 
2 Staff house 672.00 3,696,000 24.00 2,808,960 
3 Guardhouse 16.00 160,000 24.00 121,600  
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Total value  3,700,500 
Value of land 121,697,100 

Value of land and structures 125,397,660 

 

1.2 Lands and Land Improvements of SFP  

Details of Appraised Assets 

 Land No. 1 Land No. 2 Land No. 3 Land No. 4 
Appraised assets  22 land plots (title deeds 

No. 9080, 11198, 
12117, 12228 to 12230, 
13084 to 14117, 14493, 
15343 to 15347, 15756, 

16218, and 23509 to 
23514) 

1 land plot (title deed 
No. 41944)  

80 land plots (title deeds 
No. 12024 to 12028, 
12152, 12348, 12349, 
12443, 12625, 12629, 
19286, 24657, 24993, 

26447 to 26449, 26477, 
26759, 26760, 26831 to 
26833, 27090, 27097, 
27183, 28013, 28014, 

28610, 55283 (12626) , 
55284 (12624) , 55291 

(12431), 59877 
(formerly 27184), 7436, 
7437, 8419, 8421, 8422, 
58140, 58141, 58142, 

60408, 65669, 65670 to 
65672, 66540 to 66545, 
66554 to 66566, 77563, 
77564, 18088, 18089, 
1524 to 1533, 1872) 

25 land plots 
(certificate of utilization 

N.S.3 K. No. 1154, 
1223, 1224, 1228, 1231, 

1234 to 1236, 1245, 
1251, 1253, 1254, 1256, 
1259 to 1261, 1266 to 

1273, 2092, 2295, 2297, 
2378, 2379, 2709 to 

2712, 2809, 2838, 2847 
to 2853, 2855, 2859 to 

2861, 2866, 2867, 2870, 
2879, 2886, 3171, 3172, 
4159, 4173, 4177, 4184, 

4187 to 4198, 4206, 
4207, 4209, 4221, 4223, 

4224, 4227 to 4230, 
4232, 4233, 4235 to 
4237, 4244 to 4248, 

4441, 4442, 4445, 4450, 
4501, 4604, 4605, 4607 

to 4609, 4611, 4612, 
4629, 4631, 4636, 4637, 
4641, 4642, 4644, 4645, 
4656, 4658, 4666, 4667, 

4670, 4679 to 4681, 
4712, 4735, 4737, 4749, 
4949, 4950, 4995, 5502, 
5503, 5559, 5560, 5615, 

5617, 5626, 5629 to 
5633, 5637, 5705, 5779, 
5783, 5798, 5799, 5814, 

5857, 5858, 5859) 
Location No. 218, Moo 8, 

Sattahip-Chachoengsao 
Road, Nong Irun Sub-

district, Ban Bueng 

Ban Khao Pai-Nong Pak 
Nam Road, Nong Irun 

Sub-district, Ban Bueng 

Highway 331 T-junction 
– Ban Nong Pai Kaew 

Road (Rural Road 318), 
Khlong Kiew Sub-

Local Route Nor Mor. 
Thor 11-005 and a 

public way, Moo 7-9, 
Khonburi Sub-district, 
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 Land No. 1 Land No. 2 Land No. 3 Land No. 4 
District, Chonburi 

Province 
District, Chonburi 

Province  
district, Ban Bueng 
District, Chonburi 

Province 

Khonburi District, 
Nakhon Ratchasima 

Province  
Details of asset 1,287-0-91.0 rai 37-0-87.0 rai 12,154-1-49.5 rai 2,893-1-45.0 rai 

Building and structure Canned pineapple 
factory 

- - - 

Titleholder SFP SFP SFP SFP 
Obligation None None None None 
Real right Full ownership Full ownership Full ownership Full ownership 

Expropriation Not in an expropriation 
area as of the appraisal 

date 

Not in an expropriation 
area as of the appraisal 

date 

Not in an expropriation 
area as of the appraisal 

date 

Not in an expropriation 
area as of the appraisal 

date 
Appraisal criteria Determining the market 

value 
Determining the market 

value 
Determining the market 

value 
Determining the market 

value 
Appraisal Approach Market Approach Market Approach Market Approach Market Approach 

Appraisal Date 30 January 2023 30 January 2023 30 January 2023 30 January 2023 
Appraised Market Value 

(Baht)  
514,891,000 22,330,500 1,823,156,063 144,668,125 

Independent Appraiser  Thai Property Appraisal Lynn Phillips Company Limited 
 

Valuation 
The independent appraiser has valuated SFP’s assets using a market approach for lands. According to 
the appraisal report no. Tor Por. 23-0218-13-021, no. Tor Por. 23-0219-13-018, no. Tor Por. 23-0216-13-
020 and Tor Por. 23-0214-17-014 dated 30 January 2023, the details of such valuation can be summarized 
as follows:  

1.2.1 Appraisal of Land  

The independent appraisers has valuated the land value using the market approach by estimating the 
value of nearby vacant lands.    

Lands and land improvements of SFP and the market comparison  

1.2.1.1 Valuation of land No. 1 of SFP  

Details Land No. 1 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location Sattahip-
Chachoengsao 

Road 

Next to Soi Nong 
Samed 50  

Next to Ban 
Nong Samed 
Road (HW. 

3284)  

Next to Sattahip-
Chachoengsao 
Road (HW. 331)  

Next to Sattahip-
Chachoengsao 
Road (HW. 331) 

Next to Sattahip-
Chachoengsao 
Road (HW. 331) 

Area 1,287-0-91.0 rai 30-2-0 rai 10-0-0 rai 149 rai 23-3-6 rai 370-2-9 10-5-0 
rai 

Type of asset Land with 
structure  

Para rubber 
plantation  

Vacant land Chicken farm Vacant land Vacant land 
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Details Land No. 1 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Building 
condition 

- - - - - - 

Shape of land 
parcel 

Polygon - - - - - 

Dimension 
Width x Length 

788 meter width - 60 meter width  2,000 meter 
width  

342 meter width  2,000 meter 
width  

Land level Partly level to 
road l  

level to road  level to road  level to road  Higher than road  Lower than road  

Width/ Road 
width  

24 m. width 
80 m. road width 

6 m. width 
10 m. road width 

8 m. width 
 20 m. road 

width 

24 m. width 
 80 m. road 

width 

24 m. width 
 80 m. road 

width 

24 m. width 
80 m. road width 

No. of side 
adjacent to road 

2 sides 1 side 2 sides 1 side 1 side 1 side 

Transport / road 
in front of land 

Asphalt Non-asphalt Asphalt Asphalt Asphalt Asphalt 

Public utilities Electricity, water 
supply, 

telephone  

Electricity  Electricity and 
water supply 

Electricity, water 
supply, 

telephone 

Electricity, water 
supply, 

telephone 

Electricity, water 
supply, 

telephone 
Offered price 
(Baht / square 

wah) 

- 1,750 5,750 7,500 16,250 5,500  

Conditions - - - - - - 
Appraisal date Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 
Comprehensive 

city plan 
The Eastern 
Economic 

Corridor 2019 – 
Light purple with 
white spot zone, 

Land for 
industrial 

development  

- - - - - 

 

Table Analysis for Determination of Asset Value  
The sale price approach by a mean of weighted quality score (WQS) 

Factors in 
Consideration 

Weight (%) SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location 35.00 9 7 8 9 10 9 
Size and shape of 

land parcel 
25.00 6 10 10 8 10 7 

Land level 15.00 5 7 7 8 10 7 
Transport 10.00 9 7 8 9 9 9 

Public utilities 15.00 8 6 7 8 8 8 
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Total 100.00 750 760 820 845 960 805 

 

Table showing the valuation of the land which is an investment property of SFP by a method of 
regression analysis 

Comparison Data 
(Unit: Baht/square wah) 

Market Info 1 Market Info 2  Market Info 3 Market Info 4 Market Info 5 

Offered Price 1,750 5,750 7,500 16,250 5,500 
Adjusted Price 1,600 5,300 7,200 15,000 5,200 

 

Mathematical Variables SFP Asset 
R square 0.9956 
Std. div. 382.48 
Intercept -48,755.10 
Slope 66.37 

Land price (bath/square wah) (rounding) 1,000.00 
Area (square wah) 514,891 

Total land price (million Baht) 514.89 

Determination of Asset Value for Land No. 1 

When using the market approach, the independent appraiser has chosen the method of regression 
analysis instead of the weighted quality score (WQS), the appraised value of land is 1,000 Baht/square 
wah or 514.70 million Baht in total.      

1.2.1.2 Valuation of land No. 2 of SFP  

Details Land No. 2 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location Next to Ban Pai-
Ban Nong Pak 

Nam Road  

Next to Soi Nong 
Samed 50 

Next to Ban 
Nong Samed 

Road 

Next to Sattahip-
Chachoengsao 
Road (Highway 

331)  

Next to Pai-Ban 
Nong Pak Nam 

Road 

Next to Pai -Ban 
Pa Daeng Road   

Area 37-0-87 rai 30-2-0 rai 10-0-0 rai 23-3-6 rai 140-3-8 rai 58-3-79 rai 

Type of asset Vacant land Para Rubber 
plantation 

Vacant land Vacant land Vacant land Sugarcane 
plantation 

Building 
condition 

- - - - - - 

Shape of land 
parcel 

Rectangle - - - - - 

Dimension 
Width x Length 

188 m. width - 60 m. width 342 m. width - - 
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Details Land No. 2 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Land level Lower than road  Level to road  Level to road  Higher than road  Lower than road  Level to road  

Width/ Road 
width  

24 m. width 
80 m. road width 

6 m. width 
 10 m. road width 

8 m. width 
 20 m. road width 

24 m. width 
 80 m. road width 

24 m. width 
80 m. road width 

24 m. width 
 80 m. road width 

No. of side 
adjacent to road 

1 side 1 side 2 sides 1 side 1 side 1 side 

Transport / road 
in front of land 

Concrete Non-asphalt Asphalt Asphalt Concrete Asphalt 

Public utilities Electricity and 
water supply 

Electricity Electricity and 
water supply 

Electricity, water 
supply and 
telephone 

Electricity and 
water supply  

Electricity and 
water supply  

Offered price 
(Baht / square 

wah) 

- 1,750 5,750 16,250 4,500 3,750  

Conditions - - - - - - 

Appraisal date Dec 2022  Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 

Comprehensive 
city plan 

The Eastern 
Economic 

Corridor, Light 
yellow zone, 
Land for rural 

community 
(Rural Road 9) 

- - - - - 

 

Table Analysis for Determination of  Asset Value  
The sale price approach by a mean of weighted quality score (WQS) 

Factors in 
Consideration 

Weight (%) 
SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location 35.00 6 7 8 10 10 9 
Size and shape of 

land parcel 
25.00 8 8 7 10 10 7 

Land level 15.00 6 7 7 10 10 7 
Transport 15.00 8 7 8 10 9 9 

Public utilities 10.00 7 7 7 10 8 8 
Total 100.00 690 725 750 1,000 740 730 
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Table showing the valuation of the land which is an investment property of SFP by a method of 
regression analysis 

Comparison Data 
(Unit: Baht/square wah) 

Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Offered Price 1,750 5,750 16,250 4,500 3,750 
Adjusted Price 1,600 5,300 15,000 4,000 3,400 

 

Mathematical Variables SFP Asset 
R square 0.9682 
Std. div. 1,087.47 
Intercept -28,777.41 
Slope 43.90 

Land price (Baht/square wah) 1,500.00 
Area (square wah) 14,887 

Total land price (million Baht) 22.33 

Determination of Asset Value for Land No. 2  

When using the market approach, the independent appraiser has chosen the method of regression 
analysis instead of the weighted quality score (WQS), the appraised value of land is 1,500 Baht/square 
wah or 22.33 million Baht in total.    

1.2.1.3 Valuation of land No. 3 of SFP   

Details Land No. 3 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location Next to Rural 
Road 3574 and 

Rural Road 
3018, Rural 
Road 4064, 

Rural road 3083  

Next to Highway 
3537 and Rural 

Road 4064  

Next to Highway 
3537 and Rural 

Road 4064 

Nex to Soi Ban 
Racheng 4, 500 

meters from 
Rural Road 3083 

Junction   

Next to Rural 
Road 4064 and 
Rural Road 383  

Next to a public 
road about 1.4 
kilometers from 
Highway 344  

Area 12,154-1-49.5 rai 972-0-47 rai 2,000 rai 504-2-43 rai 179  rai 2,000 rai 
Type of asset Land and 

structure 
Vacant land Vacant land Vacant land Para rubber, 

palm plantation 
Vacant land 

Building 
condition 

- - - - - - 

Shape of land 
parcel 

Polygon Polygon Polygon Polygon Polygon Polygon 

Dimension 
Width x Length 

188 m. width Approx. 150 m. 
width next to the 

road, 600 m.  

Approx. 700 m. 
width next to the 

road  

Approx. 300 m. 
width next to the 

road ] 

Approx. 375 m. 
width next to the 

road, 287 m.  

Approx. 3 m. 
next to the road  

Land level - Piedmont plain Piedmont plain Piedmont plain Level to road Lower than road  
Width/ Road 

width  
12, 6 and 4 m. 
width, 24, 18,8, 
6 m. road width  

12 and 6 m. 
width, 24 and 12 

m. road width  

12 and 6 m. 
width, 24 and 12 

road width  

6 m. width, 10 
and 8 m. road 

width  

6 m. width, 12 
m. road width  

6 m. width, 10 
m. road width  
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Details Land No. 3 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

No. of side 
adjacent to road 

4 sides 2 sides 2 sides 2 sides 2 sides 1 side 

Transport / road 
in front of land 

Concrete, 
asphalt, non-
asphalt and 

partly non-road 
soil.  

Concrete and 
asphalt 

Concrete and 
asphalt 

Concrete and 
non-asphalt 

Asphalt Asphalt 

Public utilities Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Electricity and 
telephone 

Electricity and 
telephone 

Electricity and 
telephone 

Offered price 
(Baht / square 

wah) 

- 4,000 4,000 5,000 3,750 2,000 

Conditions - - - - - - 
Appraisal date Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 
Comprehensive 

city plan 
- - - - - - 

 

Table Analysis for Determination of  Asset Value  
The sale price approach by a mean of weighted quality score (WQS) 

Factors in 
Consideration 

Weight (%) 
SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location 30.00 4 8 8 7 7 5 
Size and shape of 

land parcel 
25.00 1 6 4 9 8 4 

Land level 10.00 5 7 7 8 6 5 
Transport 10.00 4 8 8 7 5 5 

Public utilities 10.00 3 8 8 6 5 5 
Liquidity/utilization 15.00 3 4 5 5 5 3 

รวม 100.00 310 690 645 720 645 445 

 

Table showing the valuation of the land which is an investment property of SFP by a method of 
regression analysis   

Comparison Data 
(Unit: Baht/square wah) 

Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Offered Price 4,000 4,000 5,000 3,750 2,000 
Adjusted Price 3,800 3,650 4,600 3,450 1,750 
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Mathematical Variables SFP Asset 
R square 0.9717 
Std. div. 203.13 
Intercept -2,628.70 
Slope 9.69 

Land price (Baht/square wah) 375.00 
Area (square wah) 4,861,749.5 

Total land price (million Baht) 1,823.16 

Determination of Asset Value for Land No. 3  

When using the market approach, the independent appraiser has chosen the method of regression 
analysis instead of the weighted quality score (WQS), the appraised value of land is 375 Baht/square wah 
or 1,823.16 million Baht in total.   

1.2.1.4 Valuation of land No. 4 of SFP  

Details Land No. 4 Market Info 1 Market Info 2 Market Info 3 Market Info 4 

Location Next to Local Route 
Nor Mor. Tor 11-05 
and a public way  

Next to Rural Road 
(NorMor. 3115) 

Next to Rural Road 
(NorMor. 3115) 

Next to a public 
way (outward near 

a community) 

Next to a public 
way (outward near 

a community) 
Area 2,893-1-45 rai 10-0-22 rai 12-0-88 rai 20 rai 30 rai 

Type of asset Vacant land Vacant land Vacant land Vacant land, 
agriculture 

Vacant land, 
agriculture 

Building condition - - - - - 
Shape of land 

parcel 
Polygon Rectangle Trapezoid Polygon Polygon 

Dimension 
Width x Length 

- 64 m. width 48 m. width - - 

Land level High-low according 
to typography  

Lower than road  Lower than road  Lower than road  Lower than road  

Width/ Road width  5 and 3 m. width,  
6 m. road width 

8 m. width, 20 m. 
road width  

8 m. width, 20 m. 
road width  

5 m. width, 6 m. 
road width  

3 m. width, 4 m. 
road width  

No. of side 
adjacent to road 

4 sides 2 sides 2 sides 2 sides 2 sides 

Transport / road in 
front of land 

Reinforced 
concrete, paved, 
non-asphalt and 

soil  

Paved  Paved Soil/non-asphalt Soil/non-asphalt 

Public utilities Electricity and 
water supply (only 

for lands in 
communities)  

Electricity and 
water supply 

Electricity and 
water supply 

Not available Not available 

Offered price 
(Baht / square wah) 

- 2,125 1,875 375 200 

Conditions - - - - - 
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Details Land No. 4 Market Info 1 Market Info 2 Market Info 3 Market Info 4 

Appraisal date Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 
Comprehensive city 

plan 
Light green with 

white diagonal line 
zone, Land for 

forest conservation  

- - - - 

 

Table Analysis for Determination of  Asset Value 
The sale price approach by a mean of weighted quality score (WQS) 

Factors in 
Consideration 

Weight  
(%) 

SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 

Location 30.00 4 8 7 4 3 
Size and shape of 

land parcel 
10.00 2 8 8 7 6 

Land level 10.00 5 5 5 5 5 
Transport 145.00 3 8 8 4 3 

Public utilities 10.00 4 8 8 3 3 
Liquidity/utilization 25.00 3 8 8 3 3 

Total 100.00 350 770 740 405 350 

 

Table showing the valuation of the land which is an investment property of SFP by a method of 
regression analysis 

Comparison Data 
(Unit: Baht/square wah) 

Market Info 1 Market Info 2 Market Info 3 Market Info 4 

Offered Price 2,125 1,875 375 200 
Adjusted Price 1,700 1,500 300 160 

 

Mathematical Variables SFP Asset 
R square 0.9969 
Std. div. 54.44 
Intercept -1,138.93 
Slope 3.63 

Land price (Baht/square wah) 125.00 
Area (square wah) 1,157,345 

Total land price (million Baht) 144.67 

Determination of Asset Value for Land No. 4   

When using the market approach, the independent appraiser has chosen the method of regression 
analysis instead of the weighted quality score (WQS), the appraised value of land is 125 Baht/square wah 
or 144.67 million Baht in total.      
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1.3 Valuation of Buildings and Structures of SFP  

Details of Buildings and Structures 

Description Buildings and Structures No. 1 of SFP Buildings and Structures No. 2 of SFP  
Detail of Asset  75 buildings and structures  57 buildings and structures  

Location of Asset No. 218, Moo 8, Sattahip-
Chachoengsao Road, Nong Irun Sub-
district, Ban Bueng District, Chonburi 

Province  

Sam Yaek Road, Ban Nong Pai 
Kaew, Klong Kiew Sub-district, Ban 
Bueng District, Chonburi Province  

Utilization Industrial factory Agricultural 
Usable Area (Square meter)  107,016.00 19,985.90 
Useful Life of Buildings and 

Structures  
3 – 50 years 7 – 42 years 

Expropriation Not in an expropriation area as of the 
appraisal date 

Not in an expropriation area as of the 
appraisal date 

Appraisal Criteria Determining the market value Determining the market value 
Appraisal Approach Cost Approach Cost Approach) 

Appraisal Date 30 January 2022 30 January 2022 
Appraised Market Value (Baht) 237,320,000  35,720,000  

Independent Appraiser  Thai Property Appraisal Lynn Phillips Company Limited  

Valuation 

The independent appraiser has valuated the assets using a cost approach by estimating the construction 
cost of a new building in replacement of the existing one at a present value, minus depreciation based on 
useful life and plus the market value of land.    

According to the appraisal report no. Tor Por. 23-0218-13-021 and no. Tor Por. 23-0216-13-020 dated 30 
January 2023, the details of such valuation can be summarized as follows:   

1.3.1 Valuation of Buildings and Structures No. 1  

No. Buildings and Structures  
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

1 Two-story office building  1,440.00 14.40 76.00 3.46 
2 Manufacturing facility  26,270.00 262.70 76.00 63.05 
3 Warehouse building  29,700.00 222.75 76.00 53.46 
4 Canteen building 1 1,560.00 7.80 76.00 1.87 
5 Tank storage building 288.00 0.86 76.00 0.21 
6 Cool storage room building 3,503.00 14.01 76.00 3.36 
7 Toilet building 72.00 0.58 76.00 0.14 
8 Document storage building  160.00 0.96 76.00 0.23 
9 Locker room building 150.00 0.45 76.00 0.11 
10 Building for staff attendance 1  150.00 0.45 76.00 0.11 
11 Electrical Department building 210.00 1.05 76.00 0.25 
12 Boiler building (old)  1,173.00 7.04 76.00 1.69 
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No. Buildings and Structures  
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

13 Garage 405.00 0.61 76.00 0.15 
14 Cool storage room building 250.00 1.00 76.00 0.24 
15 Tank storage building 150.00 0.45 76.00 0.11 
16 Engineer Department building 3,364.00 20.18 76.00 4.84 
 - Roofed area 144.00 0.36 76.00 0.09 

17 Tank storage building 432.00 1.30 76.00 0.31 
18 Wood storage building 840.00 5.04 76.00 1.21 
19 Canteen building 2  420.00 1.68 76.00 0.40 
20 Chemical storage building  108.00 0.54 76.00 0.13 
21 Building for staff attendance 2  150.00 0.45 76.00 0.11 
22 Weighting building (old)  60.00 0.24 76.00 0.06 
23 Garage 196.00 0.39 76.00 0.09 
24 Underground concrete water tank 294.00 2.35 76.00 0.56 
25 Water filtration plant 516.00 3.61 76.00 0.87 

26 
Building for pineapple skin 

storage 
1,980.00 11.88 76.00 2.85 

 - Roofed area 1,350.00 3.38 76.00 0.81 
27 Weighting building 90.00 0.54 76.00 0.13 
 -Roofed area for weight scales 208.00 0.62 76.00 0.15 

28 Sack storage building  192.00 0.96 76.00 0.23 
29 Infirmary building 330.00 3.30 76.00 0.79 
30 Fertilizer storage building 264.00 1.58 76.00 0.38 
31 Building for farmer support  108.00 0.76 76.00 0.18 
32 Chemical storage building  128.00 0.51 76.00 0.12 
34 Farmers’ shop building  230.00 1.15 76.00 0.28 
35 Toilet building 195.00 1.95 76.00 0.47 
36 Four guardhouses 36.00 0.18 76.00 0.04 
37 Boiler building (new)  1,654.00 13.23 32.00 9.00 
38 Biogas building 80.00 0.48 22.00 0.37 

 
- Concrete well for dissolving 

calcium oxide  
36.00 0.29 22.00 0.22 

39 Storage building (open-air)  180.00 0.45 32.00 0.31 
40 Concrete water tank (tower) 1 ชุด 1.00 76.00 0.24 
41 Air compressor building 144.00 0.58 3.00 0.56 
42 Bower building 60.00 0.36 32.00 0.24 
43 Five 2-story detached houses 700.00 7.00 76.00 1.68 

44 
Two 2-story semi-detached 

houses 
336.00 3.36 76.00 0.81 

45 Two-story guest house 194.00 1.94 76.00 0.47 
46 Two-story staff house (Building 1)  1,200.00 6.00 76.00 1.44 
47 Two-story staff house (Building 2) 1,200.00 6.00 76.00 1.44 
48 Garage 100.00 0.08 76.00 0.02 
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No. Buildings and Structures  
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

49 Garage 150.00 0.12 76.00 0.03 
50 Two-story townhouse 1,040.00 8.32 10.00 7.49 
51 Union building  84.00 0.50 76.00 0.12 
52 Garage 125.00 0.10 76.00 0.02 

53 
One-story staff house 

(Building 3) 
720.00 3.60 76.00 0.86 

54 
One-story staff house 

(Building 4) 
720.00 3.60 76.00 0.86 

55 
One-story staff house 

(Building 5) 
720.00 3.60 76.00 0.86 

56 
One-story staff house 

(Building 6) 
800.00 4.00 76.00 0.96 

57 
One-story staff house 

(Building 7) 
720.00 3.60 76.00 0.86 

58 
One-story staff house 

(Building 8) 
800.00 4.00 76.00 0.96 

59 Garage 150.00 0.12 76.00 0.03 
60 One-story shop building 528.00 2.64 76.00 0.63 
61 Pavilion for selling goods  432.00 1.73 76.00 0.41 

62 
One-story staff house 

(Building 9) 
600.00 3.00 26.00 2.22 

63 
One-story staff house 

(Building 11) 
640.00 3.20 26.00 2.37 

64 Garage 130.00 0.10 76.00 0.02 

65 
One-story staff house 

(Building 12) 
680.00 3.40 26.00 2.52 

66 
Two-story staff house 

(Building 13) 
1,440.00 7.20 76.00 1.73 

67 
One-story staff house 

(Building 14) 
800.00 4.00 76.00 0.96 

68 
One-story staff house 

(Building 15) 
800.00 4.00 9.00 3.64 

69 Garage 216.00 0.17 9.00 0.16 
70 Five-story female dormitory  9,000.00 90.00 52.00 43.20 
71 Canteen for female dormitory  432.00 1.30 52.00 0.62 
72 Sport center building 308.00 1.85 52.00 0.89 
73 Swimming pool building  96.00 0.48 52.00 0.23 
74 Swimming pool 410.00 4.92 52.00 2.36 
 - Pool surrounding area 715.00 2.15 52.00 1.03 

75 Tennis court 760.00 1.90 52.00 0.91 
Total market value of buildings and structures No. 1 of SFP (rounding)   237.32 
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Determination of Asset Value for Buildings and Structures No.1 and Their Improvements  

When analyzing the data using the cost approach, the value of SFP’s building and structures No. 1 and 
their improvements is 237.32 million Baht.  

1.3.2 Valuation of Buildings and Structures No. 1  

No. Buildings and Structures  
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

1  Agricultural office 276.75  3.18  30.00  2.23  

2  
Infirmary and experimental room 

building  
240.00  1.92  74.00  0.50  

3  Storage building for experimental 
apparatus  

14.00  0.08  74.00  0.02  

4  Fertilizer warehouse 1 975.65  7.32  48.00  3.81  
5  Fertilizer warehouse 2 311.08  2.05  80.00  0.41  
6  Fertilizer warehouse 3, extension 50.84  0.41  44.00  0.23  
7  Water pump building  28.05  0.14  66.00  0.05  
8  Generator building 26.56  0.16  32.00  0.11  
9  Building for storing watering 

machines  
616.00  2.16  54.00  0.99  

10  Tractor garage 301.00  0.45  7.00  0.42  
11  Maintenance building 1,372.00  6.17  74.00  1.61  
12  Guardhouse 6.25  0.04  90.00  0.00  
13  Wood storage building  35.00  0.12  90.00  0.01  
14  Semi-detached house  298.48  3.16  74.00  0.82  
15  Water supply building  28.35  0.18  64.00  0.07  
16  Old kindergarten building  92.00  0.64  90.00  0.06  
17 Corn storing building 1 150.00  0.68  80.00  0.14  
18  Corn storing building 2 74.54  0.37  80.00  0.07  

19  
Two-story concrete house with 5 

rooms  
540.00  5.72  32.00  3.89  

20  
Five half concrete half wood 

houses 1 
575.00  5.06  85.00  0.76  

21  Side-load garage  104.40  0.26  90.00  0.03  
22  Garage between buildings  104.40  0.26  90.00  0.03  
23  Half concrete half wood house  575.00  5.06  85.00  0.76  
24  Garage opposite building  21.00  0.05  90.00  0.01  
25  Garage between buildings  104.40  0.26  90.00  0.03  
26  Half concrete half wood house 575.00  5.06  85.00  0.76  
27  Two-story half concrete half wood 

house 1  
70.00  0.62  85.00  0.09  

28  Two-story half concrete half wood 
house 2 

70.00  0.62  85.00  0.09  

29  15-room building  1 220.00  0.88  66.00  0.30  
30  15-room building 2 220.00  0.88  66.00  0.30  



 

Tender Offer for Securities of Siam Food Products Public Company Limited                                      Form 247-7                                                                                      

Page 18 
 

No. Buildings and Structures  
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

31  15-room building 3 220.00  0.88  66.00  0.30  
32  Material preparation area 4,410.00  2.21  34.00  1.46  
33  Control tower 7.50  0.06  34.00  0.04  
34  Nursery 231.25  1.16  62.00  0.44  
35  Building A 1 192.00  0.77  62.00  0.29  
36  Building A 2 384.00  1.54  62.00  0.58  
37  Building A 3 256.00  1.02  62.00  0.39  
38  Building A 4 384.00  1.54  62.00  0.58  
39  Building A 5 320.00  1.28  62.00  0.49  
40  Building A 6 384.00  1.54  62.00  0.58  
41  Building A 7 384.00  1.54  62.00  0.58  
42  Building A 8 384.00  1.54  62.00  0.58  
43  Building B 1 (retail shops)  325.00  1.30  26.00  0.96  
44  Building B 2 (welfare shop) 56.00  0.22  26.00  0.17  
45  Building B 3 320.00  1.28  26.00  0.95  
46  Building B 4 320.00  1.28  26.00  0.95  
47  Building B 5 320.00  1.28  26.00  0.95  
48  Building B 6 320.00  1.28  26.00  0.95  
49  Building B 7 320.00  1.28  26.00  0.95  
50  Building B 8 320.00  1.28  26.00  0.95  
51  Building C 1 320.00  1.28  26.00  0.95  
52  Building C 2 320.00  1.28  26.00  0.95  
53  Building C 3 320.00  1.28  26.00  0.95  
54  Building C 4 320.00  1.28  26.00  0.95  
55  Guardhouse 7.28  0.04  90.00  0.00  
56  Ambulance garage 37.18  0.09  14.00  0.08  
57  Basketball court 727.95  0.36  62.00  0.14  

Total market value of buildings and structures No. 2 of SFP (rounding)   35.72 

Determination of Asset Value for Buildings and Structures No.2 and Their Improvements  

When analyzing the data using the cost approach, the value of SFP’s building and structures No. 2 and 
their improvements is 35.72 million Baht.  

1.4 Valuation of Machinery and Equipment 

Details of Machinery and Equipment at 2 Locations  

Description Machinery and Equipment No. 1 Machinery and Equipment No. 2  
Details Machinery used for producing canned 

foods, canned fruits, fruit juice and 
vinegar, including canned vegetables 

and juice concentrate at a total of 
1,323 entries (machines/sets)   

Machinery used for agriculture, planting 
and farming at a total of 100 entries 

(machines/sets)  
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Description Machinery and Equipment No. 1 Machinery and Equipment No. 2  
Location of Asset No. 218, Moo 8, Sattahip-

Chachoengsao Road, Nong Irun Sub-
district, Ban Bueng District, Chonburi 

Province   
 

No. 160/1, Moo 6, Khlong Kiew sub-
district, Ban Bueng District, Chonburi 

Province  

Ownership of Machinery  SFP SFP 
Possessor of Machinery  SFP SFP 

Appraisal Criteria  Determining the market value  Determining the market value  
Appraisal Approach Cost Approach Cost Approach 

Appraisal Date 30 January 2022 30 January 2022 
Appraised Market Value 

(Baht)  
402,870,520 16,151,880 

Independent Appraiser Thai Property Appraisal Lynn Phillips Company Limited  

Valuation 

The appraiser has valuated machinery and equipment using the cost approach which is an estimation of 
asset value according to their present condition by calculating the replacement cost of machinery based 
on the original cost of such machinery and equipment, then converting it into a cost comparable to the 
present value minus depreciation based on their conditions and useful lives.     

According to the appraisal report no. Tor Por. 23-0220-18-019 and no. Tor Por. 23-0217-18-017 dated 30 
January 2023, the details of such valuation can be summarized as follows:   
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Details of the Valuation of SFP’s Machinery and Equipment  

No. Description Amount  
(entry) 

Replacement Cost 
(million Baht) 

Depreciation 
(million Baht) 

Market Value 
(million Baht) 

1 Machineries used for producing 
canned foods, canned fruits, fruit 

juice and vinegar, including 
canned vegetables and juice 

concentrate   

1,323 1,916.22 1,513.35 402.87 

2 Machineries used for agriculture, 
planting and farming  

100 101.77 85.62 16.15 

Total market value of machinery and equipment 419.02 

Notes : The machineries are well-maintained therefore their remaining useful life are determined at at least 5 
years. All machineries are still in demand by the market, particularly the market of machinery of the same or 
similar industry.   

2. Valuation of QPP’s Asset 

QPP’s assets include lands, buildings and structures, and machinery and equipment. 

2.1 Lands and Land Improvements of QPP  
Details of Appraised Asset 

Appraised Asset 80 land plots 
(Title deeds No. 12024 to 12028, 12152, 12348, 12349, 12443, 12625, 12629, 
19286, 24657, 24993, 26447 to 26449, 26477, 26759. 26760, 26831 to 26833, 
27090, 27097, 27183, 28013, 28014, 28610, 55283 (12626), 55284 (12624), 
55291 (12431), 59877 (formerly 27184), 7436, 7437, 8419, 8421, 8422, 58140, 
58141, 58142, 60408, 65669, 65670 to 65672, 66540 to 66545, 66554 to 
66566, 77563, 77564, 18088, 18089, 1524 to 1533, 1872) 

Location of Asset No. 222, Moo 3, Cha-am – Hua Hin by-pass Road (HW.37), Hin Lek Fai Sub-
district, Hua Hin District, Prachuap Khiri Khan Province   

Land Detail  100-2-81 rai (40,281.0 square wah) 
Building and Structure Canned pineapple factory and buildings totally 30 entries  

Titleholder QPP 
Obligation None 

Rights in Asset Full ownership  
Expropriation Not in an expropriation area as of the appraisal date 

Appraisal Criteria Determining the market value 
Appraisal Approach Cost Approach 

Appraisal Date 30 January 2022 
Appraised market value (Baht) 201,405,000 

Independent Appraiser Thai Property Appraisal Lynn Phillips Company Limited  
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Valuation 

The independent appraiser has valuated QPP’s assets using a market approach for lands and using a 
cost approach for estimating the market value of buildings and structures. This is an estimation of the 
construction cost of a new building in replacement at a present value, minus depreciation based on useful 
life and plus the market value of land in order to determine the total value of land with structure.    

Furthermore, the appraiser has valuated machinery and equipment using the cost approach which is an 
estimation of asset value according to their present condition by calculating the replacement cost of 
machinery based on the original cost of such machinery and equipment, then converting it into a cost 
comparable to the present value minus depreciation based on their conditions and useful lives.     

According to the appraisal report no. Tor Por. 23-0212-17-015 dated 30 January 2023, the details of such 
valuation can be summarized as follows:   

2.1.1 Appraisal of Lands and Land Improvements  

The independent appraisers has valuated the land value using the market approach by considering the 
value of nearby vacant lands.    

Land that is the investment property of QPP and the market comparison  

Details QPP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location Next to By-pass 
Road (HW.37) 

Next to By-pass 
Road (HW.37) 

Next to By-pass 
Road (HW.37) 

Next to By-pass 
Road (HW.37) 

Next to By-pass 
Road (HW.37) 

Next to By-pass 
Road (HW.37) 

Area 100-2-81 rai 27 rai 15-1-0 rai 15 rai 47 rai 11-1-52 rai 
Type of asset Industrial factory Vacant land Vacant land Vacant land Vacant land Vacant land 

Building 
condition 

- - - - - - 

Shape of land 
parcel 

Polygon Polygon Rectangle Rectangle Polygon Rectangle 

Dimention 
Width x Length 

188 m. width 120 m. width 120 m. width 100 m. width  180 m. width  80 m. width  

Land level Partly level to 
road 

Level to road 1 meter lower 
than road 

1 meter lower 
than road 

Slightly lower 
than road 

Level to road 

Width/ Road 
width  

20, 4 and 4 m. 
width, 80, 8 and 
8 m. road width 

20 m. width 
 80 m. road 

width 

20 m. width 
 80 m. road 

width 

20 m. width 
 80 m. road 

width 

20 and 4 m. 
width, 80 and 6 
m. road width 

20 m. width 
 80 m. road 

width 
No. of side 

adjacent to road 
3 sides 1 side 1 side 1 side 3 sides 1 side 

Transport / road 
in front of land 

Reinforced 
concrete, non-

asphalt 

Asphalt Asphalt Asphalt Asphalt Asphalt 
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Details QPP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Public utilities Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Electricity, water 
supply and 
telephone 

Offered price 
(Baht / square 

wah) 

- 7,500 
 

5,000 5,000 8,750 8,750 

Conditions - - - - - - 
Appraisal date Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 
Comprehensive 

city plan 
Green zone, 

land for rural and 
agriculture 

- - - - - 

 

Table Analysis for Determination of  Asset Value  
The sale price approach by a mean of weighted quality score (WQS) 

Factors in 
Consideration 

Weight (%) QPP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Location 35.00 8 8 8 8 8 8 
Size and shape of 

land 
25.00 5 7 7 7 8 8 

Land level 15.00 7 6 5 5 5 6 
Transport 10.00 8 8 8 8 8 6 

Public utilities 15.00 9 8 8 8 8 7 
Total 100.00 710 745 700 700 755 755 

 

Scoring Scale 
Poor Fair Moderate Good Very Good 
1-2 3-4 5-6 7-8 9-10 

 

Table showing the valuation of the land which is an investment property of QPP  
by a method of regression analysis 

Comparison Data 
(Unit: Baht/square wah) 

Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5 

Offered Price 7,500 5,000 5,000 5,000 8,750 
Adjusted Price 7,000 4,500 4,500 4,500 8,000 

 

Mathematical Variables QPP Asset 
R square 0.9923 
Std. div. 180.61 
Intercept -38,980.12 
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Mathematical Variables QPP Asset 
Slope 62.0795 

Land price (Baht/square wah) (rounding) 5,000 
Area (square wah) 40,281 

Total land price (million Baht)  201.41 

Determination of Asset Value for Land  

When using the market approach by a method of regression analysis instead of the evaluation of asset 
scores, the appraised value of land is 5,000 Baht/square wah or 201.41 million Baht in total.     

2.1.2 Valuation of Buildings and Structures 

Details of Buildings and Structures 

Description Buildings and Structures of QPP 
Detail of Asset 30 buildings and structures 
Location of Asset No. 222, Moo 3, Cha-am – Hua Hin by-pass Road (HW.37), Hin Lek 

Fai Sub-district, Hua Hin District, Prachuap Khiri Khan Province   
Utilization Industrial factory 
Usable Area (square meter) 41,005.00 
Age of Building and Structure 3 – 11 years 
Expropriation Not in an expropriation area as of the appraisal date 
Appraisal Criteria Determining the market value 
Appraisal Approach Cost Approach 
Appraisal Date 30 January 2022 
Appraised Market Value (Baht) 141,000,0000  
Independent Appraiser Thai Property Appraisal Lynn Phillips Company Limited  

 

Table Summarizing the Appraised Prices of Buildings and Structures 

No. 
Description of Buildings and 

Structures 
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

1  Manufacturing factory 6,200.00  55.80  12.00  49.10  
2  Finished goods warehouse 4,800.00  33.60  12.00  29.57  
3  Office and canteen building             
   - Office area 625.00  5.63  12.00  4.95  
   - Canteen area 1,250.00  6.25  12.00  5.50  
   - Supplies room area 250.00  1.50  12.00  1.32  
4  Old canteen building 450.00  2.25  12.00  1.98  
5  Engineering Department Building 450.00  2.25  12.00  1.98  
   - Roofed area 75.00  0.19  12.00  0.17  
6  Underground concrete water tank 240.00  1.44  12.00  1.27  
7  Coal storage shed 525.00  2.63  12.00  2.31  
8  Boiler building 525.00  2.89  12.00  2.54  
9  Eight one-story staff houses  2,560.00  12.80  12.00  11.26  
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No. 
Description of Buildings and 

Structures 
Area 

(sq.m.) 
Cost of New Construction 

(million Baht) 
Depreciation 
(percentage) 

Market Value 
(million Baht) 

10  Building for dissolving calcium 
oxide  

36.00  0.22  8.00  0.20  

11  Two water pump building  63.00  0.38  8.00  0.35  
12  Two-story staff house 648.00  4.21  8.00  3.88  
13  Garage 1 306.00  0.37  8.00  0.34  
14  Two executive residences 330.00  1.32  8.00  1.21  
15  One-story staff house 540.00  3.78  12.00  3.33  
16  Garage 2 216.00  0.26  12.00  0.23  
17  Weighting room building 24.00  0.16  12.00  0.14  
18  Building for support 39.00  0.25  12.00  0.22  
19  Two guardhouses 18.00  0.13  12.00  0.11  
20  Motorcycle garage  210.00  0.32  12.00  0.28  
21  One-story storage building  75.00  0.38  12.00  0.33  
22  Two-story office building 250.00  1.75  12.00  1.54  
23  Chemical storage building 75.00  0.38  12.00  0.33  
24  Concrete fence 1,050 meters 3.15  12.00  2.77  
25  Wire mesh fence 300 meters  0.36  12.00  0.32  
26  Concrete ground and road 2,510.00  2.01  12.00  1.77  
27  Asphalt ground and road 12,235.00  3.67  12.00  3.23  
28  Champagne-shape water tank 1 set  0.40  12.00  0.35  
29  Roofed area (new extension)  200.00  0.60  3.00  0.58  
30  Biogas production pond (UASB) 5,280.00  7.92  5.00  7.52  

Total market value of QPP’s buildings and structures (rounding) 141.00 

 

2.1.3 Valuation of Machinery and Equipment 

The appraiser has valuated machinery and equipment using the cost approach which is an estimation of 
asset value according to their present condition by calculating the replacement cost of machinery and 
equipment based on their original costs, then converting it into a cost comparable to the present value 
minus depreciation based on their conditions and useful lives.       

Details of Machinery and Equipment 

Details Machineries used for manufacturing canned vegetables and fruits, canned 
pineapple juice and pineapple juice concentrate at a total of 362 entries 

(machines/sets)  
Location of Asset No. 222, Moo 3, Cha-am – Pranburi Road, Hin Lek Fai Sub-district, Hua 

Hin District, Prachuap Khiri Khan Province   
Ownership QPP 
Possessor QPP 

Appraisal Criteria Determining the market value 
Appraisal Approach Cost Approach 

Appraisal Date 30 January 2022 
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Appraised Market Value (Baht) 98,345,000 

 

Details of the Valuation of QPP’s Machinery and Equipment  

No. Description Amount  
(entry) 

Replacement Cost 
(million Baht) 

Depreciation 
(million Baht) 

Market Value 
(million Baht) 

1 Machineries used for 
manufacturing canned vegetables 
and fruits, canned pineapple juice 
and pineapple juice concentrate  

362 177.22 78.87 

 

98.35 

Total Market Value of the Machinery and Equipment (rounding)  98.35 

Notes : The machineries are well-maintained therefore their remaining useful life are determined at at least 5 
years. All machineries are still in demand by the market, particularly the market of machinery of the same or 
similar industry.  

3. Valuation of ESIE’s Asset  

The valuation of ESIE’s fixed assets comprising lands, buildings and structures which can be categorized 
into 6 groups. The details of which are as follows:  

3.1 Lands and Structures of ESIE  

Details of Appraised Asset 

Appraised Asset Lands and structures (21 buildings) 

Location of Asset Group 1 Asset: Eastern Seaboard Industrial Estate (Rayong) (ESIE), Eastern Seaboard 
Industrial Estate Road separating from Sattahip- Chachoengsao Road (HW.331), Pluak 
Daeng Sub-District, Pluak Daeng District, Rayong Province  

Group 2 Asset: Eastern Seaboard Industrial Estate (Rayong) (ESIE), Eastern Seaboard 
Industrial Estate Road separating from Sattahip- Chachoengsao Road (HW.331), Tasit 
Sub-District, Pluak Daeng District, Rayong Province   

Group 3 Asset: Eastern Seaboard Industrial Estate (Rayong) (ESIE), Eastern Seaboard 
Industrial Estate Road separating from Sattahip- Chachoengsao Road (HW.331), Bowin 
Sub-District, Sriracha District, Chonburi Province   

Group 4 Asset: Eastern Seaboard Industrial Estate (Rayong) (ESIE), Eastern Seaboard 
Industrial Estate Road separating from Sattahip- Chachoengsao Road (HW.331), Pluak 
Daeng Sub-District, Pluak Daeng District, Rayong Province 

Group 5 Asset: Eastern Seaboard Industrial Estate (Rayong) (ESIE), Eastern Seaboard 
Industrial Estate Road separating from Sattahip- Chachoengsao Road (HW.331), Tasit 
Sub-District, Pluak Daeng District, Rayong Province   
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Group 6 Asset: Eastern Seaboard Industrial Estate (Rayong) (ESIE), Eastern Seaboard 
Industrial Estate Road separating from Sattahip- Chachoengsao Road (HW.331), Pluak 
Daeng Sub-District, Pluak Daeng District, Rayong Province  

Land Detail  93 rai 1 ngan 40 square wah (37,340.00 square wah) 

Building and Structure Totally 21 buildings and structures  

Group 1 Asset:   Two-story Plaza building No. 24/1 and one-story guardhouse  

Group 2 Asset:  Two-story Plaza building no. 300/7 and one-story police booth  

Group 3 Asset:   Five-story residential building No. 84 and 85  

Group 4 Asset:  Seven factory buildings comprising one-story factory with mezzanine No. 
107/1, 107/2, 107/4, 107/6, 107/10, 107/12 and 107/13  

Group 5 Asset:  Six factory buildings comprising one-story factory with mezzanine No. 
300/88, 300/90, 300/91, 300/93, 300/94 and300/95 

Group 6 Asset:  Four factory buildings comprising one-story factory with mezzanine No. 
64/227 64/228 64/234 and 64/235 

Titleholder ESIE 

Obligation Group 1 Asset:  None 

Group 2 Asset:   None 

Group 3 Asset:   None 

Group 4 Asset:  Part of the title deed is rented out to Hemaraj Industrial Property and 
Leasehold Fund for a period of 30 years and is subject to a charge without payment in 
which Hemaraj Industrial Property and Leasehold Fund is a beneficiary.    
Group 5 Asset:  Part of the title deed is rent out to SCB Asset Management Company 
Limited as the trustee of Hemaraj Leasehold Real Estate Investment Trust for a period of 
30 years.     

Group 6 Asset:  Part of the title deed is rent out to SCB Asset Management Company 
Limited as the trustee of Hemaraj Leasehold Real Estate Investment Trust for a period of 
30 years. 

Rights in Asset Full ownership 

Expropriation Not in an expropriation area as of the appraisal date  

Appraisal Criteria Determining the market value 

Appraisal Approach Income Approach 

Appraisal Date 8 December 2022 

Appraised Market Value 
(Baht) 

686,000,000  
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Independent Appraiser S.l. Standard Appraisal Company Limited  

Valuation 

The independent appraiser has valuated ESIE’s assets i.e. lands, buildings and structures categorized 
into 6 groups by using (1) the cost approach in which the cost of replacement construction is estimated 
at the present value, minus the depreciation based on useful life and plus the market value of lands, and 
(2) the income approach in which the income from assets is estimated based on the market comparison 
and actual income of the appraised assets, minus non-utilization, bad debt arising from facts, and 
expenses.  

The independent appraiser prefers the income approach to the cost approach since the income approach 
is suitable to the appraised assets taking into consideration the ability of the assets to generate income in 
the future.    

According to the appraisal report no. 65-SL-12-2359 (GEN) dated 20 December 2022, the details of such 
valuation can be summarized as follows:  

3.1.1 Land Valuation  

The independent appraiser has valuated the lands using the market approach. The lands of Group 1 – 6 
assets comprise 6 title deeds with a total area of 93 rai 1 ngan 40 square wah (37,470 square wah). The 
details are as follows:   

Lands of Group 1-6 Structures  

Details Group 1 Land Group 2 Land Group 3 Land Group 4 Land Group 5 Land Group 6 Land 

Location Eastern Seaboard Industrial Estate (Rayong), Sattahip- Chachoengsao Road (HW.331)  
Pluak Daeng Sub-District, Pluak 

Daeng District, Rayong  
Bowin Sub-

District, Sriracha 
District, Chonburi  

Pluak Daeng 
Sub-District, 
Pluak Daeng 

District, Rayong 

Tasit Sub-
District, Pluak 
Daeng District, 

Rayong 

Pluak Daeng 
Sub-District, 
Pluak Daeng 

District, Rayong 
Area 7 rai 35 square 

wah 
7 rai 1 ngan 65.7 

square wah 
29 rai 1 ngan 4.6 

square wah 
17 rai 1 ngan 

33.4 square wah 
20 rai 3 ngan 

90.5 square wah 
11 rai 1 ngan 

10.3 square wah 
Type of Asset Land with 

structures 
Land with 
structures 

Land with 
structures 

Land with 
structures 

Land with 
structures 

Land with 
structures 

Building 
Condition 

Good Good Good Good Good Good 

Shape of Land Polygon / land 
plot  

Polygon / land 
plot  

Polygon / land 
plot  

Polygon / land 
plot  

Polygon / land 
plot  

Polygon / land 
plot  

Dimension 
Width x Length 

12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  

Land Level Level to road Level to road Level to road Level to road Level to road Level to road 
Width/Road 

Width 
12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  12 – 24 m. width  
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Details Group 1 Land Group 2 Land Group 3 Land Group 4 Land Group 5 Land Group 6 Land 

No. of side 
adjacent to road 

- - - - - - 

Transport/Road 
in front of land 

Reinforced 
concrete  

Reinforced 
concrete  

Reinforced 
concrete  

Reinforced 
concrete  

Reinforced 
concrete  

Reinforced 
concrete  

Public Utilities Electricity, water 
supply, 

telephone and 
pipe system  

Electricity, water 
supply, 

telephone and 
pipe system  

Electricity, water 
supply, 

telephone and 
pipe system  

Electricity, water 
supply, 

telephone and 
pipe system  

Electricity, water 
supply, 

telephone and 
pipe system  

Electricity, water 
supply, 

telephone and 
pipe system  

Remarks Land for Plaza 
Building 1  

Land for Plaza 
Building 2 

Two five-story 
residential 
buildings  

Land for 7 
factories  

Land for 6 
factories  

Land for 4 
factories  

Offered price 
(Baht/rai) 

- - - - - - 

Conditions - - - - - - 
Appraisal Date 8 December 

2022  
8 December 

2022 
8 December 

2022 
8 December 

2022 
8 December 

2022 
8 December 

2022 
Comprehensive  

City Plan 
Located in the industrial zone  

Suitability for 
Best Use of 

Land 

Commerce Commerce Residence Industrial factory Industrial factory Industrial factory  
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Table Analysis for Determination of Asset Value 

The sale price approach by a mean of weighted quality score (WQS) 

Land of Group 1 Asset and Land of Group 2 Asset (“Plaza Building 1 and Plaza Building 2”)  

Factors in 
Consideration 

Weight (%) Group 1 
Land 

Group 2 
Land 

Comparison Information 
1 5 7 9 

Location 15.00 9 9 6 6 6 6 
Accessibility 15.00 9 9 6 6 6 6 

Location of Land 15.00 9 9 6 6 6 6 
Share and Size 

of Land 
5.00 8 8 8 8 8 8 

Condition of 
Land 

5.00 8 8 8 8 8 8 

Infrastructure 5.00 8 8 8 8 8 8 
Surroundings 15.00 9 9 6 6 6 6 

Best Use 15.00 9 9 6 6 6 6 
Development 

Trend 
10.00 9 9 7 7 7 7 

Total 100.00 885 885 640 640 640 640 

 

Land of Group 3 Asset (“Residential Building”) 

Factors in 
Consideration 

Weight (%) 
Group 3 Land 

Comparison Information 
1 5 7 9 

Location 20.00 4 8 8 8 8 
Accessibility 20.00 4 8 8 8 8 

Location of Land 15.00 4 8 8 8 8 
Share and Size of 

Land 
15.00 4 8 8 8 8 

Condition of Land 5.00 4 8 8 8 8 
Infrastructure 5.00 6 8 8 8 8 
Surroundings 5.00 4 8 8 8 8 

Best Use 5.00 5 7 7 7 7 
Development Trend 10.00 5 8 8 8 8 

รวม 100.00 425 795 795 795 795 
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Lands of Group 4-6 Assets (“Industrial Factories”) 
Factors in 

Consideration 
Weight (%) 

Group 4-6 Lands 
Comparison Information 

1 5 7 9 
Location 20.00 7 7 7 8 8 

Accessibility 10.00 8 8 8 8 8 
Location of Land 10.00 7 7 7 7 7 
Share and Size of 

Land 
10.00 8 8 8 8 8 

Condition of Land 10.00 8 8 8 8 8 
Infrastructure 10.00 8 8 8 8 8 
Surroundings 10.00 8 8 8 8 8 

Best Use 10.00 8 7 7 7 7 
Development Trend 10.00 7 7 7 7 7 

Total 100.00 760 760 760 760 760 

 

Scoring Scale 
Poor Fair Moderate Good Very Good 
1-2 3-4 5-6 7-8 9-10 

 

▪ Valuation of Group 1 Land  

Details Appraised Asset Comparison Information 
Group 1 Land 1 5 7 9 

Land Area (rai) 7.09 5.00 6.00 7.00 5.50 
Offered Price (Baht/rai)  4,700,000 4,700,000 4,700,000 4,700,000 

Negotiated Price (Baht/rai)  235,000 235,000 235,000 235,000 
Preliminary Revised Price 

(Baht/rai) 
 4,465,000 4,465,000 4,465,000 4,275,000 

Adjustment of Factors and Quality Level 
Weighted Scoring 885 640 640 640 640 
Ratio of Revision  1.3828 1.3828 1.3828 1.3828 

Revised Price  6,174,257.81 6,174,257.81 6,174,257.81 5,911,523.44 
Level of Importance of 

Comparison 
1.00 0.25 0.25 0.25 0.25 

Comparable Value 6,134,847.66 1,543,564.45 1,852,277.34 1,852,277.34 886,728.52 
Market Value of Asset  
(Baht/rai) (rounding) 

6,100,000.00  

Determination of the Asset Value for Group 1 Land 

Analyzing the market prices of lands based on their physical condition, share, nature, area, best ues, 
surroundings and location compared to the asset, the adjusted appraisal value of Group 1 land is 
6,100,000 Baht/rai.     
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▪ Valuation of Group 2 Land 

Details Appraised Asset Comparison Information 
Group 2 Land 1 5 7 9 

Land Area (rai) 7.41 5.00 6.00 7.00 5.50 
Offered Price (Baht/rai)  4,700,000 4,700,000 4,700,000 4,700,000 

Negotiated Price (Baht/rai)  94,000 94,000 94,000 225,000 
Preliminary Revised Price 

(Baht/rai) 
 4,606,000 4,606,000 4,606,000 4,275,000 

Adjustment of Factors and Quality Level 
Weighted Scoring 885 640 640 640 640 
Ratio of Revision  1.3828 1.3828 1.3828 1.3828 

Revised Price  6,174,257.81 6,174,257.81 6,174,257.81 5,911,523.44 
Level of Importance of 

Comparison 
1.00 0.25 0.25 0.25 0.25 

Comparable Value 6,300,577.73 1,592,308.59 1,910,770.31 1,910,770.31 886,728.52 
Market Value of Asset  
(Baht/rai) (rounding) 

6,300,000.00  

Determination of the Asset Value for Group 2 Land 

Analyzing the market prices of lands based on their physical condition, share, nature, area, best ues, 
surroundings and location compared to the asset, the adjusted appraisal value of Group 2 land is 
6,300,000 Baht/rai.  
▪ Valuation of Group 3 Land 

Details Appraised Asset Comparison Information 
Group 3 Land 1 5 7 9 

Land Area (rai) 29.26 40.00 50.00 50.00 50.00 
Offered Price (Baht/rai)  4,700,000 4,700,000 4,700,000 4,700,000 

Negotiated Price (Baht/rai)  705,000 705,000 705,000 705,000 
Preliminary Revised Price 

(Baht/rai) 
 3,995,000 3,995,000 3,995,000 3,825,000 

Adjustment of Factors and Quality Level 
Weighted Scoring 425 795 795 795 795 
Ratio of Revision  0.5346 0.5346 0.5346 0.5346 

Revised Price  2,135,691.82 2,135,691.82 2,135,691.82 2,044,811.32 
Level of Importance of 

Comparison 
1.00 0.25 0.30 0.30 0.15 

Comparable Value 2,122,059.75 533,922.96 640,707.55 640,707.55 306,721.70 
Market Value of Asset  
(Baht/rai) (rounding) 

2,100,000.00  
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Determination of the Asset Value for Group 3 Land   

Analyzing the market prices of lands based on their physical condition, share, nature, area, best ues, 
surroundings and location compared to the asset, the adjusted appraisal value of Group 3 land is 
2,100,000 Baht/rai.  
▪ Valuation of Group 4-6 Lands 

Details Appraised Asset Comparison Information 
Group 4-6 Lands 1 5 7 9 

Land Area (rai) 62.67 80.00 80.00 80.00 80.00 
Offered Price (Baht/rai)  4,700,000 4,700,000 4,700,000 4,700,000 

Negotiated Price (Baht/rai)  705,000 705,000 705,000 675,000 
Preliminary Revised Price 

(Baht/rai) 
 3,995,000 3,995,000 3,995,000 3,825,000 

Adjustment of Factors and Quality Level 
Weighted Scoring 760 760 760 760 780 
Ratio of Revision  1.0000 1.0000 0.9744 0.9744 

Revised Price  3,995,000.00 3,995,000.00 3,892,564.10 3,726,923.08 
Level of Importance of 

Comparison 
1.00 0.25 0.25 0.25 0.15 

Comparable Value 3,924,057.69 998,750.00 1,198,500 1,167,769.23 559,038.46 
Market Value of Asset  
(Baht/rai) (rounding) 

3,900,000.00  

Determination of the Asset Value for Group 4 - 6 Lands  

Analyzing the market prices of lands based on their physical condition, share, nature, area, best ues, 
surroundings and location compared to the asset, the adjusted appraisal value of Group 4 - 6  land is 
3,900,000 Baht/rai.  

3.1.2 Valuation of Structures 

The independent appraiser has analyzed the value by using (1) the cost approach in which the cost of 
replacement construction is estimated at the present value, minus the depreciation based on useful life 
and plus the market value of lands, and (2) the discounted cash flow approach in which the appraiser 
estimates the expected income and future operating expenses in the next 10 years and sells the asset in 
the 11th year when the expected net income is converted to the present value based on the market 
information of the same business with a similar attribute in a nearby area.     

3.1.2.1 Valuation of Asset by the Cost Approach  

Details Asset Value (Baht)  

Group 1 Asset 

Value of land (7.08875 rai at a value of 6,100,000 Baht per rai)  43,241,375 
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Details Asset Value (Baht)  

Value of structures and their developments  41,324,110 

Total value of land, structures and their developments  84,565,485 

Group 2 Asset  

Value of land (7.41425 rai at a value of 6,300,000 Baht per rai) 46,709,775 

Value of structures and their developments 75,717,197 

Total value of land, structures and their developments 122,426,972 

Group 3 Asset 

Value of land (29.26150 rai at a value of 2,100,000 Baht per rai) 61,449,150 

Value of structures  65,208,294 

Total value of land and structures 126,657,444 

Group 4 Asset 

Value of land (17.33350 rai at a value of 3,900,000 Baht per rai) 67,600,650 

Value of structures 47,987,575 

Total value of land and structures 115,588,225 

Group 5 Asset 

Value of land (20.97625 rai at a value of 3,900,000 Baht per rai) 81,807,375 

Value of structures 56,700,000 

Total value of land and structures 138,507,375 

Group 6 Asset 

Value of land (11.27575 rai at a value of 3,900,000 Baht per rai) 43,975,425 

Value of structures 47,628,000 

Total value of land and structures 91,603,425 

Total of Group 1 – 6 assets 679,348,926 

Total of Group 1 – 6 assets (rounding)  679,000,000 

 

 

 

 

 



 

Tender Offer for Securities of Siam Food Products Public Company Limited                                      Form 247-7                                                                                      

Page 40 
 

3.1.2.2 Valuation of Asset by the Income Approach  

Table Summarizing the Valuation of Group 1 – 6 Assets  

Details Asset Value (Baht) 
Asset Value (Baht) 

(rounding) 

Group 1 asset 79,673,562 79,700,000 

Group 2 asset 115,561,609 115,600,000 

Group 3 asset 78,775,363 78,800,000 

Group 4 asset 175,324,085 175,300,000 

Group 5 asset 140,909,705 140,900,000 

Group 6 asset 117,795,986 117,800,000 

Total of Group 1 – 6 assets   708,100,000 

Total of Group 1 – 6 assets (rounding)  708,000,000 

In this regard, the independent appraiser has made an estimate by analyzing various factors that may 
impact the business operation such as the analysis of economic condition, market condition, demand and 
supply factors, competitive situation, forecast of future trend and growth, analysis of the performance of 
appraised asset, and other factors that may affect the performance of appraised asset. The assumptions 
for the valuation are as follows:  

Table of the Assumptions Used in the Asset Valuation  

Details Group 1 Asset Group 2 Asset Group 3 Asset  Group 4 Asset Group 5 Asset Group 6 Asset 

Details of Assumption about Income  

Average Rental Rate (Baht/square meter/month) 

Year 1-3 280 330 100 190 190 190 

Year 4-6 314 363 112 209 209 209 

Year 7-9 345 399 125 230 230 230 

Year 10-11 379 439 140 253 253 253 

The growth rate of rental 
fee (from the 4th year 

onwards triennially until the 
end of estimate)   

10.00%-
12.00% 

10.00% 12.00% 10.00% 10.00% 10.00% 

Rental Occupancy Rate 

Year 1 75.00% 85.00% 70.00% 65.00% 85.00% 75.00% 

Year 2 80.00% 90.00% 73.00% 70.00% 90.00% 80.00% 
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Details Group 1 Asset Group 2 Asset Group 3 Asset  Group 4 Asset Group 5 Asset Group 6 Asset 

Year 3 90.00% 95.00% 78.00% 80.00% 90.00% 85.00% 

Year 4 95.00% 95.00% 85.00% 85.00% 90.00% 90.00% 

Year 5 95.00% 95.00% 85.00% 90.00% 90.00% 95.00% 

Year 6 95.00% 95.00% 85.00% 90.00% 90.00% 95.00% 

Year 7 95.00% 95.00% 85.00% 90.00% 90.00% 95.00% 

Year 8 95.00% 95.00% 85.00% 90.00% 90.00% 95.00% 

Year 9 90.00% 95.00% 85.00% 90.00% 90.00% 90.00% 

Year 10 85.00% 90.00% 80.00% 90.00% 90.00% 90.00% 

Year 11 85.00% 90.00% 80.00% 90.00% 90.00% 90.00% 

Details of the Assumption about Expenses 

Salary and Administration 
Expense 

10.00% of the total revenue and increase by 
3.00% annually  

2.00% of the total revenue and increase by 3.00% 
annually  

Common Fee 

50 Baht/sq.m. 
/month and 
increase by 

3.00% 
annually  

50 Baht/sq.m. 
/month and 
increase by 

3.00% 
annually 

12 Baht/sq.m. 
/month and 
increase by 

3.00% 
annually 

12 Baht/sq.m. 
/month and 
increase by 

3.00% 
annually 

12 Baht/sq.m. 
/month and 
increase by 

3.00% 
annually 

12 Baht/sq.m. 
/month and 
increase by 

3.00% 
annually 

Marketing Expense 
3.00%  

of total revenue 
3.00% 

of total revenue 
1.00%  

of total revenue 
1.00%  

of total revenue 
1.00%  

of total revenue 
1.00%  

of total revenue 

Maintenance Fee 
2.00% 

of total revenue 
2.00% 

of total revenue 
3.00% 

of total revenue 
1.00%  

of total revenue 
1.00%  

of total revenue 
1.00%  

of total revenue 

Taxes, Insurance Premium 
and Other Expenses  

0.25%  
of total revenue 

0.25%  
of total revenue 

3.00% 
of total revenue 

0.25%  
of total revenue 

0.25%  
of total revenue 

0.25%  
of total revenue 

Reserve Fund for 
Investment 

3.00% 
of total revenue 

3.00% 
of total revenue 

3.00% 
of total revenue 

2.00%  
of total revenue 

2.00% 
of total revenue 

2.00% 
of total revenue 

Details of the Assumption about the Capitalization rate and the Discount Rate  

Discount rate 

9.00% (based on the long-term financial cost of 
the appraised asset taking into account types of 

investment as of the appraisal date)  

9.50% (based on the long-term financial cost of 
the appraised asset taking into account types of 

investment as of the appraisal date) 

Capitalization Rate 
8.00% based on the yield of 5Y Thai government 
bond and above which is about 3.00%-4.00% per 
year, plus the risk rate of the appraised asset at 

7.50% based on the yield of 5Y Thai government 
bond and above which is about 3.00%-4.00% per 
year, plus the risk rate of the appraised asset at 
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Details Group 1 Asset Group 2 Asset Group 3 Asset  Group 4 Asset Group 5 Asset Group 6 Asset 

about 4.00% - 5.00%, taking into account the 
return of the same type of asset in the market.   

about 4.00% - 5.00%, taking into account the 
return of the same type of asset in the market. 
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Table of the Result of the Asset Valuation by the Income Approach 

1. Valuation of Group 1 Asset  

Unit : Million Baht Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 

Total Revenue 7.23 7.72 8.68 10.26 10.26 10.26 11.29 11.29 10.69 11.11 

Total Expense (2.96) (3.07) (3.22) (3.43) (3.51) (3.59) (3.75) (3.84) (3.88) (4.00) 

Net Operating 
Income  

4.27 4.65 5.46 6.83 6.76 6.68 7.54 7.45 6.82 7.11 

Net Present Value 
(rounding)  

79.70  

Determination of the Value of Group 1 Asset 

When analyzing the data using the income approach by a method of the discounted cash flow, the value 
of Group 1 Asset  is 79.70 million Baht.  

2. Valuation of Group 2 Asset  

Unit : Million Baht Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 

Total Revenue 11.02 11.67 12.32 13.55 13.55 13.55 14.90 14.90 14.90 15.53 

Total Expense (3.88) (4.02) (4.17) (4.37) (4.46) (4.56) (4.78) (4.89) (5.00) (5.16) 

Net Operating 
Income  

7.14 7.64 8.15 9.18 9.08 8.98 10.12 10.02 9.91 10.37 

Net Present Value 
(rounding)  

115.60  

Determination of the Value of Group 2 Asset 

When analyzing the data using the income approach by a method of the discounted cash flow, the value 
of Group 2 Asset  is 115.60 million Baht.  
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3. Valuation of Group 3 Asset 

Unit : Million Baht Year 
1 

Year 
2 

Year 
3 

Year 
4 

Year 
5 

Year 
6 

Year 
7 

Year 
8 

Year 
9 

Year 
10 

Total Revenue 5.23 5.45 5.82 6.69 7.11 7.11 7.96 7.96 7.96 8.39 

Total Expense (2.08) (2.15) (2.24) (2.37) (2.47) (2.52) (2.66) (2.71) (2.77) (2.87) 

Net Operating Income  3.14 3.30 3.59 4.32 4.64 4.59 5.30 5.25 5.19 5.52 

Net Present Value (rounding)  58.80  

Plus the value of vacant land (10 
rai at a value of 2.00 million Baht 
per rai)  

20.00 

Total Value 78.80 

Determination of the Value of Group 3 Asset 

When analyzing the data using the income approach by a method of the discounted cash flow, the value 
of Group 3 Asset is 58.80 million Baht.    

4. Valuation of Group 4 Asset 

Unit : Million Baht Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 

Total Revenue 10.33 11.12 12.71 14.86 15.73 15.73 17.31 17.31 17.31 19.04 

Total Expense (1.65) (1.72) (1.82) (1.95) (2.03) (2.07) (2.18) (2.22) (2.27) (2.39) 

Net Operating 
Income  

8.68 9.40 10.89 12.90 13.70 13.66 15.13 15.08 15.04 16.65 

Net Present Value 
(rounding)  

175.30  

Determination of the Value of Group 4 Asset 

When analyzing the data using the income approach by a method of the discounted cash flow, the value 
of Group 4 Asset is 175.30 million Baht.   
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5. Valuation of group 5 Asset 

Unit : Million Baht Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 

Total Revenue 10.47 11.08 11.08 12.19 12.19 12.19 13.41 13.41 13.41 14.75 

Total Expense (1.43) (1.49) (1.52) (1.60) (1.63) (1.66) (1.75) (1.78) (1.82) (1.91) 

Net Operating 
Income  

9.03 9.59 9.56 10.59 10.56 10.53 11.66 11.62 11.59 12.83 

Net Present Value 
(rounding)  

140.90  

Determination of the Value of Group 5 Asset 

When analyzing the data using the income approach by a method of the discounted cash flow, the value 
of Group 5 Asset is 140.90 million Baht.     

6. Valuation of Group 6 Asset 

Unit : Million Baht Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 

Total Revenue 7.76 8.27 8.79 10.24 10.81 10.81 11.89 11.89 11.26 12.39 

Total Expense (1.14) (1.18) (1.23) (1.32) (1.37) (1.40) (1.47) (1.50) (1.50) (1.58) 

Net Operating 
Income  

6.62 7.09 7.56 8.92 9.44 9.41 10.42 10.39 9.76 10.81 

Net Present Value 
(rounding)  

117.80  

Determination of the Value of Group 6 Asset 

When analyzing the data using the income approach by a method of the discounted cash flow, the value 
of Group 6 Asset is 117.80 million Baht.   



 
 

 

 

 

 

 

 

 

 

 

Attachment 10 

Financial Statement of Tender Offeror for  

fiscal year ended 31 December 2020 2021 and 2022 
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