SIAM FOOD PRODUCTS PUBLIC CO., LTD.

1 Empire Tower, 43rd Floor, South Sathorn Road,
Yannawa, Sathorn, Bangkok. 10120 Thailand.
Tel. (662) 287-7000 Fax. (662) 670-0154

(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,

afﬂmﬁ- V(T -

(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)

IB 057/2566

19 April 2023

Subject:  Submission of Tender Offer for the Securities of Siam Food Products Public Company Limited

To: Secretary-General, The Office of The Securities and Exchange Commission (the “SEC”)
Board of Directors of Siam Food Products Public Company Limited

Securities Holders of Siam Food Products Public Company Limited

Enclosed: Tender Offer for the Securities of Siam Food Products Public Company Limited (Form 247-4)

Pursuant to the to the resolution of the Board of Directors’ Meeting of Plantheon Company Limited
(“Plantheon” or “Tender Offeror”) No0.2/2023, held on 10 February 2023, to approve the delisting of Siam
Food Products Public Company Limited (“SFP” or “Business”)’s shares from being securities listed on the
Stock exchange of Thailand (“SET") in accordance with the Tender Offer for all of the Business’s shares,
which remaining 5,337,233 shares, representing or 25.42 percent, in order to delist the Business'’s securities
on the SET, at the offering price of THB 254.27 per share which equals to THB 1,357.10 million. Tender
Offeror is a major shareholder which holds a total of 15,662,767 shares in the Business, representing 74.58
percent of the total issued shares of SFP. Tender Offeror has an intention to make a tender offer for all the
shares of the Business to delist the Business’s from being securities listed on the SET at the offering price of
THB 254.27 per share. Tender Offeror will proceed to adjust the offering price to be in accordance with the
net asset value of the Business according to the Business's latest financial statements, whichever is higher,
which is a price not lower than the highest price calculated using the criteria for determining the tender offer
price for delisting of securities prescribed under 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).

In this regard, Tender Offeror will proceed with the tender offer in to delist the Business's shares

from being listed securities on the SET after all of the following conditions are satisfied:

(1) The shareholders’ meeting of the Business has resolved to pass a resolution approving the delisting of the
Business's shares from being securities listed on the SET with the votes not less than three-fourth of the total
issued shares of the Business, and there are no objections from shareholders holding shares in an aggregate
amount exceeding 10 percent of the total issued shares of the Business in accordance with the SET

regulations on delisting of securities; and
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(2) The delisting of the Business's shares from being securities listed on the SET must be approved and/or

waived by the relevant authorities, including the SET, financial institutions, and other contractual parties in the

related agreements (if necessary)

Because of the fulfillment of the conditions precedent specified: (1) The extraordinary general
meeting No.1/2023 of the Business, held on 24 March 2023, has resolved to pass a resolution approving the
delisting of the Business’s shares from being securities listed on the SET and (2) Tender Offeror received the
natification of the approval of the delisting of the Business’s shares from being securities listed on the SET on
5 April 2023. Therefore, Tender Offeror has an intention to make a tender offer for all the shares of the

Business to delist the Business’s from being securities listed on the SET.
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Kasikorn Securities Public Company Limited (the “Tender Offer Preparer”) as tender offer
preparer would like to submit the Tender Offer for the Securities of the Business (Form 247-4) to the SEC, the

Business, and the directors and securities holders of the Business to support their considerations of the

Tender Offer.

Yours Sincerely,

Tender Offer Preparer

Kasikorn Securities Public Company Limited

/

A\
ISR /
\\‘ ‘\W\'\/

Mr. Thinnaphan Wanglee

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

(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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i) 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.

i)  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:
( v ) 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:

( v ) 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

( v ) Conditions of change in the Tender Offer are as follows:
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9.1

9.2

10.

11.

12.

( v ) 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

( v ) 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.
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:

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

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

from the SET.
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.

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.
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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13.

14.

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.

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

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.
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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

Number of Percentage of total voting
Name of shareholder )
shares rights™ (%)
Mr. Charoen Sirivadhanabhakdi 289,999,972 100.00
Cristalla Co.,Ltd. 14 0.00
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Number of Percentage of total voting
Name of shareholder
shares rights™ (%)
Plantheon Trading Co.,Ltd. 14 0.00
Total 290,000,000 100.00
Note: " 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 For the year ended 31 December
Performance
Unit: Million THB 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 0.86 1.18 0.80
Total expenses 0.97 8.03 0.74
Profit (Loss) for the year (0.11) (6.86) 0.05

Part 2 Page 2



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

Summary of Financial Status and For the year ended 31 December
Performance
Unit: Million THB 2020 2021 2022

Earnings (Loss) per share (THB/share) (0.00) (0.05) 0.00
Dividend per share (THB/share) @ - 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 1%,3", 11", and 19" 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 -

53 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 -

54 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

Director/Member of the Remuneration
and Nomination Committee/ Vice

Mr. Sithichai Chaikriangkrai Director
Chairman of the Board of Directors 2/

3" 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

Value (THB)
Company name and .
lationshi Type of transaction
LTSI 2022 Three-month period
(Oct 2021 - Sept 2022) (Oct - Dec 2022)

Paksong Capital
Co.,Ltd

Source: Tender Offeror

Buy gift 1,400.00

Part 2 Page 5



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

6. Other Information for the Securities Holders’ Decision Making

6.1 Securities of the Offeror

6.1.1 Shares
Percentage of total
Name Class of shares Number of shares
voting rights”

I Offeror Ordinary Share 15,662,767 74.58
Il.  Persons in the same group of the Offeror _ _ -
Ill. Related parties under Section 258 of the

persons under | and Il
IV. Other agreements resulting in additional

acquisition of shares by the persons under | to Ill

Total 15,662,767 74.58

Note: " 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 orin
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 -
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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
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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 2021 2022
(Oct 19 - Sep 20) (Oct 20 - Sep 21) (Oct 21 - Sep 22)

Manufacturing capacity

5,500 5,500 5,500
(one thousand standard cases)
Actual manufacturing quantity

1,774 3,137 3,324
(one thousand standard cases)
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 2021 2022

(Oct 19 - Sep 20)

(Oct 20 - Sep 21)

(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:-

Siam Food Products
Public Company Limited
(“SFP")

A 4

99.99%

Quality Pineapple Products

99.99%

Siam Food (2513)

40.00%

A 4

Eastern Seaboard

Company Limited Company Limited Industrial Estate (Rayong)
(“QPP”) (“SF(2513)") Company Limited
Shareholding percentage
Company Type Type of business Country by the Business (Directly Paid-up capital (THB)
and Indirectly)
Siam Food Products The Rental business by Thailand - 210.00
Public Company Business leasing asset, property,
Limited machinery and building
to SF (2513) and
developing land into an
Industrial Estate
Quality Pineapple | Subsidiaries | Rental business by Thailand 99.99 550.00
Products Company leasing asset, property,
Limited machinery and building
to SF (2513)
Siam Food (2513) | Subsidiaries | Producing and Thailand 99.99 100.00
Company Limited exporting pineapple
and other fruits product
Eastern Seaboard Associates Developing land into an Thailand 40.00 158.00
Industrial Estate Industrial Estate
(Rayong) Company
Limited

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 For the year ended 30 September For the 3-months period
Financial For the three-month period ended 31 December
Status and 2020 2021 2022 2022
Performance
of the Separated Consolidate Separated Consolidate Separated Consolidate Separated Consolidate
Business financial d financial financial d financial financial d financial financial d financial
(Unit: Million statements | statements | statements | statements | statements | statements | statements | statements
Baht)
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
o 312.98 323.07 434.62 450.38 64.77 580.63 54.18 735.49
Liabilities
Total
Shareholders’ 1,654.66 1,473.42 1,765.83 1,553.49 1,977.79 1,733.20 2,002.38 1,902.86
Equity
Paid-Up
) 210.00 210.00 210.00 210.00 210.00 210.00 210.00 210.00
Capital
Total
" 2,144 .56 2,082.00 70.25 2,653.70 122.68 3,379.16 43.67 841.72
Revenues
Total
@ 2,297.95 2,445.60 28.45 2,618.47 55.57 3,202.72 16.48 723.21
Expenses
Net Profit (231.37) (246.57) 119.23 88.13 190.33 189.67 23.94 126.20
Net Profit
attributable to
(231.37) (246.57) 119.23 88.13 190.33 189.67 24.58 126.20
owners of
parent
Net profit
attributable to
non- - (0.00) - (0.00) - 0.00 - -
controlling
interest
Basic
earnings per
@ (11.02) (11.74) 2.34 4.20 1.82 9.03 1.23 6.01
share
(THB/share)
Dividend per
share 8.00 - - - - - - -
(THB/share)
Book value
per share® 78.79 70.16 84.09 73.98 94.18 82.53 95.35 90.61
(THB/share)

Source: The Business's audited or reviewed financial statements

1) . Lo . . . .
Remark: "~ Total revenues comprise of revenue from sales of goods, dividend income, net foreign exchange gain, gain on

remeasuring biological assets and other income

@ ' o . ' .
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

Basic earnings per share

is calculated by dividing

the profit

attributable

for the reporting period by the number of weighted average issued shares of each periods

to owners

of parent

“ Dividend per share referred to the dividend payment announcement of the Business based on each fiscal year

® Book value per share calculated from the number of weighted average issued shares of each year or periods
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1.21 Revenue Structure (Consolidated Financial Statements)

For the year ended 30 September

For the 3-months
period ended 31

December
Revenue
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 | 1,941.19 93.24 | 2,605.18 98.17 | 3,337.87 98.77 831.37 98.77
Investment Income 10.61 0.51 6.19 0.23 7.34 0.22 3.62 0.43
Other Income 130.20 6.25 42.33 1.60 34.24 1.01 6.73 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:-

Percentage of

Percentage of total

Shareholders Number of shares outstanding
shares®® voting rights
1. PLANTHEON COMPANY LIMITED? 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 1,044,000 4.97 4.97
ACCOUNT

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: " 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

¥ 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

Percentage of Percentage of total
Shareholders Number of shares outstanding shares voting rights
(%) (%)
Plantheon Company Limited 21,000,000 100.00 100.00
Total 21,000,000 100.00 100.00
14 Board of Directors
141 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
Vear i Highest price Lowest price
(THB per share) (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

1.2

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
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 ltems 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.
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:

u For Thai Securities holders

Account name “U3Enuannsne nanslng a1im (NUND) e LLae s

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.

Z
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Agent fee and supply withholding tax certificate to the Tender Offer Agent.

®  Foreign Juristic Person

a Thai juristic Offeree must deduct withholding tax in the amount of 3% of the Tender Offer

- 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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1.24

1.2.5

1.2.6

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.

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.
Other documents which the Tender Offer Agent may require

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

1.31

1.3.2

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. 10 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.
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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3.2

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.
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.
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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:-

41 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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4.2

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.

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

5.2

The last day for the withdrawal is the 20" 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.
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.

u 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.

u Thai Juristic Person

- Acopy 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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u 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.
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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Note:

the Custodian’s document specifying the authorized person with the identification

document as mentioned in Clause 1.2.3 of such authorized person.

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.

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.

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.

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:

Share Value SFP Value
Approach of Valuation of Shares
(THB per Share) (THB Million)
1. Book value approach as of 31 Dec 2022” 90.61 1,002.86
2. Adjusted book value approachZ/ 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 ” 160.07 — 196.34 3,361.47 - 4,123.14
5. Price to earnings ratio approach . 162.49 - 191.46 3,412.29 - 4,018.56
6. Discounted cash flow approach (DCF)"* 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:

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) Y 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,

orlosses 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.

Book Value as at 31 Dec 22 Asset Value by Independent

(THB million) Appraisers (THB million)

1. Appraisal of lands, buildings and machines of SFP Ban

212.24 1,177.41
Bueng (Noen Mok land)

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

42.99 1,875.03
Nong Takhian land
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Book Value as at 31 Dec 22 Asset Value by Independent
(THB million) 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
184.04 440.75
pineapple factory No.22
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 31°% — 60" 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.

Book Value as at 31 Dec 22 Asset Value by Independent
(THB million) Appraisers (THB million)

1. Alllands and buildings of ESIE 154.26 708.00
Total 154.26 708.00
An increase (decrease) from the asset appraisal by independent appraisers (1) 5563.74
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
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Book Value as at 31 Dec 22

Asset Value by Independent

(THB million) Appraisers (THB million)
1. Value of investments in associates” 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:

[\ [} 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) v 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:

Weight Average of SFP (day)

(Unit:THB)
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 (“TIPCQO”) as comparison companies. The details of the companies with

a similar business to SFP are as follows:

Market

Asset Revenue Net Profit

Company Symbol Market Nature of Business (MTHB) (MTHB) (MTHB)

Cap
(MTHB)
7 Feb 23

31 Dec 22 31 Dec?22 31 Dec 22

SUN operates a business of
manufacturing and  distributing
processed sweet corn, canned

1. Sunsweet
pineapple and other processed

Public
SUN SET agricultural products under its own 1,510.95 2,949.41 12512 3,018.59
Company
house brand “KC” and customers’
Limited

brands, and also operate a
business of supplying and trading

food and agricultural products.

TIPCO operates a business of
manufacturing and distributing
processed fruits, fresh fruits, fruit

2. Tipco Foods
juices, vegetable juices, canned

Public
TIPCO SET pineapple, natural mineral water, 6,539.58 2,988.49 279.82 4,415.60
Company
ready-to-drink beverages, herb
Limited

and agricultural product extracts
for domestic and international

markets.

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

Average (day)

P/BV: (times)

60 90
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 1.86 217

SFP Share Value (THB per share) 165.37 165.13 160.78 160.07 163.40 167.55 168.79 196.34

Source:  SETSMART
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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 appearin 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::

Average (day)

P/E: (times)
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
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.
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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

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 3.97 417 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 7711 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:

u 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
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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.

u 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
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 21410 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:

u 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.

u 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 Az 2025F 2026F 2027F 2028F

Selling, general and administrative
259.17 200.35 190.40 188.03 195.59 203.12 210.69 214.35 218.91
expenses

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) 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 = K *E/(D+E) + K *(1-T)*D/(D+E)
Whereas:
K, = Cost of capital or required rate of return by shareholders
Ky = 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:

K_(orR) = R+B(R -R)
Whereas
Risk Free Rate (R) = 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 (B) = 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 (R) = Average return on investment in the stock market over the past 15 years is 10.60%
per year. (Source: SETSMART)

K = 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 | 1,5653.49 | 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 2,44560 | 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

(3.73) (5.91) (5.85) (5.76) (5.68) (5.65)
and financial lease interest expense (7)
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(Unit: THB Million) 202A 2021A 2022A 2023F ‘ 2024F ‘ 2025F ‘ 2026F 2027F

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%
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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7.2

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.

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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Part 5

Information Certification

| hereby certify that:
(1) lintend to conduct this Tender Offer;

(2)  the Tender Offer Price in this tender is in accordance with the provision of the Notification of the Capital

Market Supervisory Board No. TorChor. 12/2554;
(3)  lintend to comply with the plan which we have specified in this Tender Offer;

(4) information contained in this Tender Offer is correct, accurate, and that there is no information
contained herein that may lead other persons to misunderstanding in any material aspects, and no

concealment is made of any material information.

Plantheon Company Limited

i\ W
@fﬂ\/w 3335!2 WSSUBDs s dv’&/

e ety

(Mr. Surapong Pornsmkul) pli\nﬁhﬁlm Co.. Ltd

(Ms. Siriporn Sinacharoen)

Authorized Director Authorized Director

Tender Offeror
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We as the preparer of this Tender Offer have complied with requirements set out in the Notification of the SEC

re: approval for financial advisors and a scope of work and hereby certify that:

Q)

We have reviewed and considered that the information that the Tender Offeror disclosed in the Tender
Offer is accurate and complete and there is no information that may lead other person to

misunderstanding in any material aspects and no concealment is made of any material information;

We have reviewed the financial evidence and consider that the Tender Offeror can fulfill the obligations

under the above Tender Offer;

We have reviewed the business policy and plan of the Business as stated in Section 2 of Part 3

regarding details of the Business and consider that:

(a) The Tender Offeror can comply with the policies and plans of the business operation as

mentioned;

(b)  The assumptions of making the policies and plans of business operation have been prepared

reasonably; and
(c)  The effects on the Business or securities holders are clearly and adequately explained;

We have examined evidence on the acquisition of the Business securities by the Tender Offeror and/or
persons prescribed under Section 258 of the Offeror and/or parties acting in concert of the Tender
Offeror and/or parties acting in concert of persons prescribed under Section 258 of the Offeror, during
the 90 days before the Tender Offer Submission Date. We have examined the Tender Offer Price and
consider that it conforms to the regulation under the provision of the Notification of the Capital Market

Supervisory Board No. TorChor. 12/2554; and

We have carefully and prudently studied and reviewed the completeness and accuracy of the
information contained in this Tender Offer and view that the information is complete and correct and
that there is no information contained herein that may lead other persons to misunderstanding in

material aspects and no concealment is made on any material information.

Kasikorn Securities Public, Company Limited

(Mr. Thinnaphan Wanglee)
Deputy Managing Director

Tender Offer Preparer
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Tender Offer Acceptance Procedures and Forms

Form A-1

Form A-2

Form A-3

Form A-4

Tender Offer Acceptance Procedures of Siam
Food Products Public Company Limited
Tender Offer Acceptance Form of Siam Food
Products Public Company Limited

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

Power of Attorney (For the Tender Offer
Acceptance) of Siam Food Products Public

Company Limited



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)

v

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

v

v

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

3. Endorse the back of the certificate

v

|

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)

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 n0.600 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 “USEMuanNsne nanslng 40w (NuWTu)
Llaimuaad * 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

v

v

4.

1)

3)

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)
For Foreign individual
® A certified copy of an Alien Certificate or Passport
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
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.

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

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)

+ 4. Submit all of documents to

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)
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Form A-2

TENDER OFFER ACCEPTANCE FORM OF THE SECURITIES OF SIAM FOOD PRODUCTS PUBLIC COMPANY LIMITED

Date oo Acceptance FOrm NO. .....cooociiiiiiiiiiece e
To Planteon Company Limited (the “Tender Offeror”) and

Kasikorn Securities Public Company Limited (the “Tender Offer Agent”)
I/We (“Offeree”) (Mr./Mrs./Miss/Company)
Address (that can be reached via mail) ..Soi A .Tambon/Sub-district

. Occupation /Business Type.

Amphur/District..............ccooein
Contact Telephone .............
Address appears in personal

Source of Fund (Can select more than 1 source) :

Individual Person: (] Saving [ Business Ownership O Salary O Investments/inheritances [ Other (please specify)....

Juristic Person: [] Business Profits [] Other (PIEAISE SPECITY). ..o e
Company Registration Address (please SPECify NAME AN AAAMNESS). ... ...t iiiiiiii ettt e oo oo oottt oo oo oot e oo et e et e e e e e et e e e e e e e et as

Is the Offeree a politically exposed person or family member or cloase associate of a politically expose person? [ ves CINo

If yes, please specify political POSItION/TEIATIONSIID. ... ... e e e e e e

|/We am/are

[ Thai Individual Identification/Civil Servant Identification/State Enterprise EMPIOYEE Card NO....... ...t e

O Foreign Individual Alien CertifiCate/ PASSPOI INO...... . ..o ettt ettt

O Thai Juristic Person Certificate of [[alete]y eTe] r=1 1T N N Lo T PP PP

O Foreign Juristic Person who engages in business in Thailand Certificate of INCOrPOration NO........ .ottt e

O Foreign Juristic Person who does not engage in business in Thailand Certificate of INCOrPOration NO........ ..ot i e

Accept to sell

............................. (oo OFinary 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 .................ccccoec.... (et )

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 20" 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.

[0 share certificate O Scripless
Name of Registered Brokerage No. No. of shares
Share Certificate No. Transfer No. Transfer Date
Shareholder (Participant No.)
Ordinary Shares

Total (shares)

Name of Registered Security Certificate Brokerage No.

Transfer No. Transfer Date No. of securities
Securities holder No. (Participant No.)
arrants

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 Bdudnnsne ndnslng s1im () die muaes 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 (DrOKEN NAME) ...........iiiiiii et
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:

O collect the cheque by myself/ourselves at Kasikorn Securities PCL [ send the cheque via registered post to the address above

O Transfer my/our bank account at ..o bank Branch ..o Type of Account ..o Account NO. ..o
(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).

|/We hereby certify that all securities offered for sales are free from pledge and any encumbrance.

SIGNEA. .. Proxy SIGNEA. ..t Offeree
(et ) (et e )
<

| RECEIPT FOR CERTIFICATE / SCRIPLESS AND TENDER OFFER ACCEPTANCE FORM
Date.....cooiiiiieceeen 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 NUMBET OF «..........c.ccoreeererrereereeeeeee. shares (] Scripless for the total nUMber of ..o shares
FTOM M./ IMIFS / IMISS / COMP@NY. ...ttt ettt ettt ettt e h e eh ekt e 442412 He et e b e s bt e st ekt o4 e eb €24t 444042 eH e e h e b e e s s e s b ee e eh 4 eh £ 4 h st b et eE s o444t h 4 4o ettt et et e ettt et e et et e e et aees
Receive the Payment:

O 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 .......coiiiiiiiiic e ACCOUNE NO. ..o
SIGNEA ..o Recipient
(et )






FORM A-3
Form for Confirmation of Cost of Tendered Securities
(Only for foreign juristic person not operating in Thailand)
Date...cviiiiii
To: Kasikorn Securities Public Company Limited (“Tender Offer Agent”)
A= USSR TP TPRRUPI
NGHONAILY . .v.evei et e Tax ID. (if @NY).eriiiriiriiiie e
accepttosell ..o 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: -

Securitly Certificate No. Registered Securities Holder . Cost
/T fer Slio No. Number of Securities
ranster Sfip No Name (Baht/Share or Unit)

(Transfer Date)
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.

SIGNEA.. i Offeree

Z
o
=
D

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.
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Form A-4
Affix
Stamp
Power of Attorney
(For the Tender Offer Acceptance)
Al o
Date .o
By this Power of AtOrNEY, I/WE .........iiiiiii e AGE..iiiiiiiiiiiii years
Nationality..........ccccoooiiiiiiiii AAAIESS ...ttt ettt e e
ID NUMDbDE. ... Tel
HEMEDY QUINOTIZE ...ttt ettt AQE it years
Nationality.........cccceeviiiiiiiiiei AAAIESS ...ttt
Tel ooooviviieene.o.... (the “Proxy”) to act for and on my/our behalf to:

O Sell, transfer and submit the securities of Siam Food Products Public Company Limited

O 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.

SIGNEA. .. Grantor
(et e )

SIGNEA i The Proxy
(et e )

SIGNEA. .. Witness
(e )

SIGNEA. .. Witness
(et e )

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.



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

v

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

v

Enclose the following certified document(s)

1) For Thai individual securities holder 4) For Foreign juristic person

® A certified copy of the valid Identification Card; or 4.1 Acopy of Certificate of Incorporation (the Company Affidavit)

® A certified copy of the valid Civil Servant Identification and Memorandum of Association

Card (a certified copy of his/her household registration is o
. 4.2 A copy of documents specified in 1) or 2) (as the case may
also required); or

= A certified copy of the valid State Enterprise Employee be) of authorized directors who certified the Tender Offer

Card (a certified copy of his/her household registration is Cancellation Form and the document specified in 4.1

also required) or Each copy of the certified documents specified in 4.1 and 4.2 must
® A certified copy of the lifelong Identification Card (a - _ o _
certified copy of his/her household registration is also be certified by a Notary Public and by an official of the Thai
required) Embassy or the Thai Consulate in the country where the

2) For Foreign individual securities holder

documents were prepared or certified, of which is not more than 6

A certificate copy of a valid Alien Certificate or Passport months prior to the last day of the Offer Period

3) For Thai juristic person 5) Please enclose the transfer fee of THB 50 per transaction in cash

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

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.

v 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 ..oooeiiiiiiii Cancellation FOrm NO.........cccoviiviiiiiiiiciis

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

I/We (“Offeree”) (Mr./Mrs./MISSICOMPANY)......uueiiieeeii ettt

Address (that can be reached via mail)..... ..So Road.

Amphur/District........oocovviiii ProvinCe........covviiiiiiii, Postal Code

Contact Telephone .......cccccocvveviiiiiiiiini Mobile...... i

House Registration Address [ same as above [ different from above (Please specify)

Address (House Registration)..............o.cooivviiiiiiiiieiens SO0ttt Road......cccooeeiiiiiiiies Tambon/Sub-district.................ccooe.
AmpPhur/District........oooviiii ProvinCe........ocooviiiiii Postal Code..........coovoviiiiiininnnn COUNITY oo
Contact Telephone ........ccccceevvvcieienen . Mobilen

hereby would like to cancel the intention to sell ordinary shares of Siam Food Products Public Company Limited in the amount of ...........cccccoviiiiiinne

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 ...........ccccooiiiiiiiiiiiiece e Acceptance FOrm NO.......occoiiiiiii

I/We would like the redeem securities in the form in which such securities were tendered.

O Certificate(s) in my/our names. 1/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)

O Scripless or NVDR: Transfer through TSD by transferring to the following account

Name /Securities Company of transferee..........ccccoooiiiiiiiie i Membership No. / Securities Company of transferee............cccocevveviiiiiinene
Account Name of transferee. ..o Account NO. Of tranSfEree........iiiiiiiie e
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.

SIGNEA i The Attorney SIGNEA it (person making the cancellation)

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

Date .oooiiiiii Cancellation FOrm NO.......ccooiiiiiiii i
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

(MIF/MIFS /NVISS/COMDBNY) ... ettt ettt et ettt e st et e o2 s a2t e bt e s e o2 e et e s e sttt et a2 a2 s e s o4 e s et et ee e b e s e s s e st s e s s e se et et et s et et eesesesse s ensene e

in the amount Of ... shares attached with Acceptance Form NO. .......ccccoooeiiiiiinenen.

L] Transfer fee of Baht 50

Securities will be redeemed by

O Certificate(s) in my/our names. 1/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)

Ol Scripless or NVDR: Transfer through TSD by transferring to the following account
NaME Of trANSTEIEE. ... iiiviiiii e Membership No. of transferee............ccooovvivciiiieiiiceeee
Account Name Of tranSferee........ocii it Account No. of transferee.. ..o

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.

SIGNEA .o Recipient






_______________________________________________________________________________)%__.

FORM B-3
Affix
Power of Attorney
Stamp
(For the Tender Offer Cancellation)
Duty
MaAE AL ..o
Date .o
By this Power of AtOrNeY, 1/WE .........cciiiiiiiiiice e A . years
Nationality........coovveviveiiiiniiiiiicie AGAIESS .t
ID NUMDET ...ttt L] T ST P P PP UP TP PPR PPN
Hereby  aUINOMIZE ..o e e Age years
Nationality
Tl (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 .............................sharesand ..., 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 ..o Grantor

SIgNEd oo The Proxy
(ceeere e )

SIgNEd oo Witness
(et )

SIGNEd oo Witness
PP )

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.



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)

s

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

s

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

In case of security holder’s authorized representative

4)

6)

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.

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.

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 nhumber and be able
to transfer through automatic transfer system.

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, 3" 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....ccoeiiiiiiiiiiii Acceptance Form NO. ...t

To The Offeror and KASIKORN SECURITIES PCL (“Tender Offer Agent”)

1/We (“Offeree”) (Mr./Mrs./MiSSICOMPANY).......ciiiiin ittt e ettt ettt ettt NAHONAILY. ...ttt
Contact Address (that can be reached via mail)..........ccocoeveeenennn.e SOl Road......ccccovvviiiiiiiiiii, Tambon/Sub-distriCt..........cccvviiiiiiiiiiee e,

Aumphur/District.........cccooviveiiiinns Province......ccocovvvvieiiecicine Postal Code........ccccevenes Country..cooeeeieeeeeeeene Contact Telephone........c.ooiviiiiiieiieie e

House Registration Address [] same as above [ different from above (Please specify)

Contact Address (House Registration Address)... ...S0i....

Aumphur/District.........ccovviieiiiene Province......ccocovvvvieiiecicine Postal Code

Source of Fund (Can select more than 1 source) :

Individual Person: [ Saving [ Business Ownership O Salary [ investments/Inheritances L] Other (P1EASE SPECIY) ..t
Juristic Person: [] Business Profits [] Other (DIBASE SPECITY) ... ettt ettt e e
Souce of income (please SPecify COUNLTY) .....ccociiiiiiieeiiiiieeiiit civiiieiie e e ... OCCUPALON/TYPE Of BUSINESS ...vviiiiiiiii i
Company Registration Address (please Specify NAME AN AAUMNESS). ... ..uu.iiiiii ettt et oo ettt e oottt bbb bbbttt et
Is the Offeree a politically exposed person or family member or cloase associate of a politically expose person? O ves O No

If yes, please specify political POSIION/TEIAtIONSNID. ... ...t e et

|/We am/are

] Thai Individual Identification/Civil Servant Identification/State Enterprise EMPIOYEE Card NO. ... ...ttt ettt et e te e et e et e en e eneeante e e ne e anns

O Foreign Individual AlIen CertifiCate/ PasSSPOM INO. .. ... ..t ettt et ettt et e e et et e e e e e ettt
] Thai Juristic Person LT 157 1= o o T T USSR
O Foreign Juristic Person who engages in business in Thailand Certificate of INCOrPOration NO. ... .. . e et
O Foreign Juristic Person who does not engage in business in Thailand Certificate of INCOrporation NO....... ... e
Accepttosell .........ooooeeiiii, (e ) 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
20" of the Offer Period which falls on 22 May 2023 during the hours of 9.00 a.m. to 4.00 p.m. |/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 Nname).............c.cccoooveiviiiiiiinnnns aCCoOUNt NUMDET ..., 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:

O collect the cheque by myself/ourselves at KASIKORN SECURITIES PCL [ send the cheque via registered post to the address above

O Transfer to my/our bank account at ...........ccoeviiiiiiiien Bank Branch ......cccccocviiiiiiiiis Type of AcCount .....coevviieiiiiiiie Account NO. ...ccooveiiiiiiicici e
(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.

Date....ooiiiieiiiee Acceptance FOrm NO. .......oooviiiiiiiiiiiies

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.............cccooooiiiiiiiii units of NVDR

FFOM MIE. 7 IMIFS / IVISS / COMID@NY ...ttt ettt et h etk h btk 4okt e 1t e e st h et e b4 b e eeb bt e b e bt e stk eet e bt ea et et eb ettt e e et e e e

Receive the Payment: O 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 ..

Branch ... ... Type of Account ...







Form C-3

Form for Confirmation of Cost of Tendered Securites for NVDR

(For Foreign Juristic Person not carrying business in Thailand)

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,

Tax Identification No. (if @ny) ...ccociviiiiiieiiiee e acceptto sell ..ooooviiviiiiiii. 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. Cost per unit
No. of NVDR
(Transfer date) (Baht)

Total

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

SIGNE. e 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 Al
Date oo

By this Power of Atorney, 1/WE ........ccuiiiiiiii e e Age...iiiiii years
Nationality........cccccevvveiinene AGAIESS .t
IDNumber .........ococeiiin. Tel oo ol (S) NVDRs of Siam Food Products Public Company Limited
HEreby QUINOTIZE ........oiii e AQE i years
Nationality.........cccovevieiiieiiienn, AATATESS et bbb e e
IDNumMber ........oooeviiiiiinn, Tl i (the “Proxy”) to act for and on my/our behalf to:

O Sell, transfer and submit the NVDRs representing ordinary shares of Siam Food Products Public Company Limited
[l 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.

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



TSD-301 Application for Amending Securities Holder Records TS D

1/We national |.D. card/passport/company Registration number
hereby request for Thailand Securities Depository Co., Ltd. (“TSD") to amend the following information of the securities holder:
Type of information Specify Original Information Specify the Information Requiring Amendment
(Pre-Amendment)
[0 Honorific (Mr./Mrs./Miss) > >
[ First name - last name > >
D For general contacts > >

O Mailing address for the delivery of O use the newly changed address above

proxy and meeting invitation documents D Specify the address*

(principal address) where there is a share

balance on the XM date This is the address pursuant to the register notified to TSD or securities depositing member company

(broker/custodian) which will then affect the selection of the principal address

O Postal code >

O Home/Office telephone No.

O Mobile phone

Y| V|V Y

>
>
O email address >
This email address is used for getting the

result of amendment from TSD

E iOfhorssmmammansmms > >

# Amendment of the information will be effective when TSD has received request at least 5 business days prior to the book closing date.
In an event you deposit the securities with the securities depositing member company (broker/custodian), please contact your securities depositing member company directly for the
amendment of any information.

* Mailing address for the delivery of documents should be convenient for the purpose of document receipt via registered mail, but the address must not be specified as a post office
box as stipulated by the Department of Business Development, Ministry of Commerce.

Y'We hereby certify that the aforementioned statements are true. Should TSD incur any damage or potential damage as a result of the undertaking specified above, I/We shall
be fully responsible for any damage caused and shall compensate TSD in full.

/We have thoroughly read all the details specified in the privacy notice of the Stock Exchange of Thailand group (“SET Group”) (https/Awww.set.or.thth/privacy-notice.html) and
acknowledged that my/our personal data, and any third party's personal data | /We have provided to TSD (if any) will be processed and protected under such privacy notice. In this
regard, /We hereby confirm and represent that I/We have procured such third party to read all the details specified in such privacy notice and have duly obtained a proper and
lawful consent from such third party to provide the personal data of the third party to TSD.

In addition, I/We hereby acknowledge that in case of any special action (such as where fingerprint is used instead of signature) which additional information that may contain
sensitive personal data is required to be submitted to TSD and such additional information is necessary for the provision of TSD service, not providing such additional information

may render TSD to be unable to provide TSD service to me/us. Hence, by signing this application, I/we agree and consent that such sensitive personal data to be processed by

TSD in connection with the purpose of the provision of TSD service.
Please tum page over for list of required documents &

Signature Securities holder

( ) Phone no.

(If a proxy has been assigned, please sign as both the securities holder and the grantor)

|1/We here by authorize as my/our representative, with full authority to file this application. Stamp Duty
THB 10
Signature Grantor Signature Grantee
( ) ( ) Phone no.
For official use only | have already checked all original identification documents
Date T ion no. Checker, ig Officer

TSD301_4/2022_EN : 1/3/2022

139N guiushnmanning (Usznelne) §1@  Thailand Securities Depository Co,, Ltd.
Wl 93 nuuSTEN AN WIFuLA 93 Ratchadaphisek Road, Dindaeng,
LTIARUUAY NIANWY 10400 Dindaeng, Bangkok 10400 Thailand

SET Contact Center

www.set.or.th/contactcenter
+662 009 9999 n@ 01




Supporting Documents for the Application for Amending Securities Holder Records ' TS D

1. Application for amending of securities holder records with the details filled in and signed by the securities holder comrectly and completely.

2. Amendment supporting documents in case of change to title/name/surname please attach:

*® certificate of change to title, name or surname, marriage certificate, divorce certificate, as the case may be; and
# Criginal securities certificate (original name/surname prior to the amendment) together with the application for the issuance of new securities certificate
requesting registrar to issue a new securities certificate (new name/surname as per the amendment application).

3. Identification documents of securities holder and authorized person (if any) pursuant to the type of person with the details as per the table below.

- In case of other types of person, please ask for additional information at SET Contact Center accordingly to the contact channels further below in the
application form or https:{fwww.set.or thitsd/en/download/service form/20210901 person_juristic EN.pdf

4. Copy of identification documents submitted to TSD may contain sensitive personal data which is not necessary for the provision of TSD service, and
TSD has no intention of collecting such sensitive personal data. As a result, the document owners may proceed to cross out any part in order to cover up
any sensitive personal data before submitting the identification documents containing such sensitive personal data to TSD. In case that no action is taken

to cover up such sensitive personal dala, TSD shall deem that you have given your consent lo TSD to the collection of such sensitive personal data.

Type of person i ion D only to support the req to change name/ surname Documents for other types of requests
Individual person 1. In case the securities holder contacts TSD personally, the original Thai national identification card (Thai ID Card) of the | A Copy of Thai ID Card of the securities

- Thai Nationality securities holder must be presented. holder which has been certified as true and
2. In case the securities holder does not contact TSD personally, the securities holder must authorize a person to act on correct copy of the original document by

hisiher behalf, and such person must present the original Thai ID Cards of the securities holder and its copy which has the document owner.

been certified as true and corect copy of the original document by the document owner.

* If the original Thai ID Card of the securities holder cannol be presented, please altach the original of the cerdification
document issued by the sub-district or district office, identifying to use those certified true copies instead of the original
Thal ID Card (issued not more than 90 days before the date of submission as part of this application).

3. In case filing this application via registered mail, please attach,

- Copies of Thai ID Card of the securities holder which has been certified as true and correct copy of the original

document by the document owner.

Individual person 1. In case the securities holder contacts TSD personally, the original alien identification card or passport of the A Copy of alien identification card / passport
- Other Nationalities transferor and the transferee must be presented which has been certified as true and correct
2. In case the securities holder does not contact TSD personally, the securities holder appointed contact person must copy of the original document by the document

present the onginal alien identification card or passport and its copy which has been certified as true and correct awner.
copy of the eriginal document by the document owner.

* If the original passport cannot be presented or this application is being submitted by registered mail,
- The copy of the passport must be notarized by a notary public, and such notarization must be certified by the Thai
embassy or consulate.

# Such certification must be issued not more than & months before the date of submission as part of this application.

* If the onginal signatory’s alien identity card cannot be i or this is being submitted by regi |
mail,
- Certificate of civil registration (issued not more than 90 days before the date of submission as part of this

application}

Juristic person A copy of the juristic person registration cerlificale issued by the Ministry of Commerce issued not more than & months before the date of submission as part of this

- Thai Nationality application which has been certified as true and correct copy of the original document by the suthorized directors.

[

. A copy of the Thai ID Card/alien identity card/passport of each authorized director who signs on behalf of the juristic person which has been certified as true and correct

copy of the original document by the document owner.

Juristic person . A copy of the juristic person registration certificate issued by the regulating govermment agency in the country where such juristic person is domiciled.

]

A copy of the company's affidavit enumerating its directors authorized to bind the company and conditions relating thereto, showing the juristic person’s headquarters

- Other Nationalitiex lecation and authority of the signatory. This affidavit must be issued by an authorized official of the juristic person or the governmental agency in the country where such

Juristic person is domiciled.

L

A copy of the Thai ID Card/alien identity cardipassport of each authorized director who signs on behalf of the junistic person which has been certified as true and correct
copy of the original document by the document owner.

All documents for "Other Mationalities” above, must have baen:

(1) notarized by the notary public or certified by any competent authority in the country where such documents were prepared or certified for the certification of the signature
of the person who prepared or certified such documents.
(2) cerlified by the Thai Embassy or Thai Consulate in the country where such documents were prepared or certified for the notarization or cerfification performed by the
public notary or such competent authority under (1),
- The certification must be issued not more than & months before the date of submission as part of this application.

- The documents prepared in any other foreign languages other than English must be translated inte English,

TSD301_2/2021_EN : 20210901

V3 quiTushnudnnTng (szmalne) shie Thailand Securities Depository Co,, Ltd. | @#3¢[E SET Contact Center

T 93 THWTTESHEN KIHAULAS 93 Ratchadaphisek Road, Dindaeng, 1] ﬁ www.set.or.th/contactcenter
& EEITTaE rIaIWe 10400 Dindaeng, Bangkok 10400 Thailand O fel; +662 009 9999 N9 01




Attachment 5

Request Form for Securities Transfer to/from

Issuer Account with Participant



10 BU 6666 600 299+ HRdveiEl puejiey 00¥01 yoybueg ‘Busepuiq 00501 hMUIEEU PETMBILY
J2JUIPIRIUOI/ Y1015 MMM m ‘Buaepuiq ‘peoy yasiydepeydiey €6 FENMEILAN URIFLOLLNNG £6 U8

swa) peyuo) 135 WL | p1y “0) Aioysodag sanundas puejeyy BuLS (RULBLTRLT) m:m.:ﬁ::&:&.é WgLn

( )

uosiad pazuoyiny aineubis

“|iny ur uosiad Jaylo Aue Jo pr] <o Alousodsq senlNoes puejiey)] sresuadwoo o1 pue sjqel| aq 0} saibe Ageley | ‘PDadsal Aue ul uosiad Jaylo Aue
10 p1] ‘oD Aoyusodaq senunosg puejiey) o1 sioe yons Aq pasned si Jo pesned aq Aew abewep Aue y ‘uoneoiidde siy Jepun suonoe Bunjel Jo esodind sy Joj Jleyeq s JOWOISND SY) UO 109100 SE Palilad SJUSWNOOP UONEDIUSP! S Jawoisnd ay) pue Aswony

10 1amod ay1 jo Adoo e Buisn Jawoisno AW S| oYM JSUMO SBNLINDBS BY) JO Jjeyaq uo paasoid 0] pazZuoyIne We | 8seD U] "aru) sl aAoge payioads uonoesuel aoueldsooe Jajsueln;iajsuen sy eyl Juelem Aqaiay pue Junooge Jenss! syl Ul Sanunoss ay) paysodsp

OyM JBUMO SBIILINDBS BY) WOy Jajsuel ay) Joy uoneoldde sy Bugioddns souspine pue SJUBWINDOP BY} PAUILIEXS PUE PBISPISUOD SABY ™"~~~ IaquUNU JUBCIOIIEA AIOJIS O ™ =« = s |

( )

Jep|oy sennosg aimeufig

“80IU8S (ISL JO uoisIA0Id aU3 40 8sodind a4 LIM UONIBULCO Ul 0SL Aq Passaooid aq 0 elep [euosiad BARISUSS Yans JeL) JUssueo pue saibe am| ‘uonesijdde siyy Bulubis Aq ‘sousH
'SN/aW 0} 80IABS OSL BPIACId 0} B|qeUN Bq 0} 0SL J8pus) AW UOHEWLIOJUI [EUORIPPE LONS BUIpIACId JoU ‘801AI8S ASL J0 UOISIACIC 8L J0) AIESS308U S| LOEWIOJUI [EUORIPPE UINS pUE OSL O} PARIWANS & 0
painbal sl ElEp [EUOSIBU BANISUSS URIUCO AW JEL LONBWIOM [EUOIIPPE LDIUM (2meudis Jo pesjsul pasn st juudiaBuy aiaum se yans) uojoe [eads Aue Jo ases ul jeyy aBpajmouioe Agasay | ‘uonippe uj
"asL o} Aued piip 8y o eep euosiad aup apiroid o) Aued
PAILY YINS WO JUBSU0D (Nime] pue sadoid e paulelqo ANp aAey pue aaiou Ageaud Lans ul pawoads siieap aul jle peas o} Aued ity 4ons painooid sAey | U Juasaldal pue wiikiod Aqasay | ‘piefal sk uf
“son0u AoeAud yons Jspun palsioid pue passsooid aq [im (Aue ) asL 03 papinoid aey | elep [euosiad s, Aued piyy Aue pue ‘eep
leuosiad Aw 1y pabpajmouoe pue (juily so00u-AoeAud Ay 10 18s MMM/ SdRy) (.dnoo 13S.) dnoib pueiey L Jo abuetox3 Xo0ls auy Jo aonou Aoeaud auy Ul paypads sielsp au) [|e pess AuBnooys aney |
*asL Aq paleindns awn sy uiyym pajsanbal se Adwoo 0} saife | ‘JUssu0d/ Kew S L el aBP3IMOWIOE | ‘UoIIPPE U] JaquInU suoYg
pajonpap jou si xe} Buipjoyuim ‘oN [ Pewnpep st xg) Buipjoyuim ‘sep [0  iPewonpsp aq xey Buipjoyuyim pinoys ‘sjsnij Jun Jo4 )

(3-N3g8-M Ul |y aseald ‘884, JI) ISk [eloueul }s8)| BU) UIYIM JOSSE [)0} U} Jo Jusolad (G Jses) Je Jo Jesse BunelsuaB-swooul Bulaey 1o awooul [2)0} 8y} (
J3PIOH S81N23S aineudls

ON[] SeA[] 10 Wsolad (G 18B9| Je JO BWOoOU] JO3IIPUlAUSWLIISaAUL WOl awooul Yym uosiad oysunf e Buiag g

000 0000000000000 me i esead sek, 4
oN[ seA[] (44008 () 144d () odA Ayoads) suawainbal yo 1S sepun uoRIsUl [eioueUy B Buieg

ON[] $eA[] (6-M ul |l aseajd ", S8, JI) BOUSWY JO S$3)BIS pajiun |y} ul pals)siBal uosiad onsunf e Buleg |
uosiad onsunl e jo3
ON[] $eA[] BOLIBWY JO S9)B)S pajiun 8y} ul souspisal Jusuewlad Buiaey g
ON[] seA[] Ajjeuoijeu puooss e se ueolswy Buiaey 'z “OU JUNOYOE I8WOoJSN) »
ON[] $eA[] BOLIBWY JO S8)BJS PajuN 8y} Ul ulog Jo uszppo ueouswy e Bulag °|
(6-M ur iy eseayd snyy ‘mej 01 4 0} uensind uosiad usouswy ue a1e noA ‘suonsanb ayy jo Aue 1oj ,Sa A, Jemsus noA Jj)
UoSiad [EnpIAIpUl UE 104 SlWEU JUNOSOR JBWOISNY) «
2p00}sod ssalppe Bulepy
$88.ppe |lews auoyd s|iqoN Ayjeuonen
Jaquinu uoensifay Auedwop/podssed/pieo “q'| |BUOEN « SlBU UBIPOJSNO 10 18%0Ig «

T18p|0y SaN1INO8S UO UORBULIoJ]

1uUN022E JaNss| 0} JUNOJJE ULIPOISNI/IAN0I] Wold () 1UN022E UEIPO}SNI/I2)04M O} JUNOIIE Janss! wold ()

(18ysuel) sanpuNoas ay Jo adA) ay) Jo8|es ases|d) ‘Sjun/saleys S18)19| Ul JUNOWe S)un/saleys 10 [R)O} B 10}

1290340 punj [ennuyAuedwos Jo S8RLNDSS 18JSuel) 0) X PINOM W/
“ou uoijoesueI |

junoooe juedionted Aiojisodap

3y} pue JUNOOOE IaNSSI BY) UBBM]B] JajSUel | SIJLINJAS 10} uoljealiddy UeIPO}SND | J3Y0Iq 0} SHUIWNIOP AU} PARIWGNS £0v-asl




L0 BU BBBG B0 298+ [EGE puepEy) 00F01 3obueg ‘Busepuig QOFOT WMUIEEY PoTTHEIERT
SEN[TERRR 3T anPiTh W o ELY AT m_ _.a. ‘Buaepuig ‘peoy yesiydepeyney £5 FETIHACLLN URIJLBLLKNL E6 KE

szuz) pewe) 135 [T | py “0) Aioyisodaq sapunaas puglieyL  wuLs (R BUELT) BMAMLBMULANLANE e

L060L€0¢ - N3 L20efe eorasl

ysiBug ojul pajeisuel) aq Jsnw ysibug uewy) seyjo sebenbue| ublaio) Jayjo Aue ul paledaid sjuswnoop 8y| 4
‘uonjesijdde siy} jo ped se uoissILGNS Jo 8jep U} 2I0jaq SUJUOW § UBL} SI0W JOU PSNSSI 84 JSNW UOREIWHED 8] g
‘(1) Jepun Auoyine jusjadwod Yans Jo

Alejou ojgnd auy) Aq pawsopad uonesyIHa 1o UoNBZUEBIoU 8U) JO) PayIkag Jo paledaid siam sjuawinoop Uons siaym Auncs au) ul sjensuoed ley] 1o Assequil ey suy &g payiued (2)

'SJUBWND0P Yans payued Jo paledaid oym uosiad

ay} jo aineubis ay) Jo uonesyiuas ay} o) payuas Jo paledsud alem suawNIop yons ataym Ajunod eyl ul Ajuoyine usjedwos Aue Aq paymes 1o ongnd Aiejou ay) Ag pazuejou ()

‘Uaaq aAEBy ISNW '8A0qQE _Selj|eudnEN JayiQ, 10} Ssjuawwnaop |y
“JAUMD JUBWNDOP By} Ag Juawnoop [euiblio ayy
jo Adoo 18100 pue ani se payiad usaq sey yaym uossad agsunl sy Jo yeyaq uo subis oym JojalIp pazuoyne yaes jo podssed/piea Aiguspl uaife/pie) | 1eyy ay) jo Adoo y g
pajojwop s| uosiad onsun| yans asaym Anunod auy ul Asuabe ejuawulasob oy Jo uosiad onsuN| 8y} Jo |BIDIKO PazZUOYINE Ue AQ Panss| 8q ISNW JABpLE sIyL "Aojeulls ay) jo Aluoyine
pue uojjeao] siapenbpesy s uosiad ansunf ayy Bumoys ‘ojaley) Buyelel suolpuod pue Auedwod ay) puig o) pazuoyine siojoalip s)i Bujelswnua yaepuje s fAuedwod sy jo Adoo y 'z sajjljeuonep 18430 -

‘pajioiwop s1 uosiad ansun( yans alaym Aiunod auyy ul Aousbe juswuiasoh Buneinbal ayy Aq panss| ajeaied uonessibal uoslaed ansun| ayy jo Adoo v °| uosiad ansunr

“JAUMD JUBWINDOP By} Ag Juawnoop [euiblio ayy
Jo Adoo 10au00 pue any se payiued usaq sey yaym uostad onsunl ayy Jo Jeyaq uo subls oym Jopaap pezuoyine yoes jo Podssed/pies Aipuspl usie/pied i 1Byl 8y jo Adoo v g
'$10j004Ip pazuoyine ayy Agq juawnaop |eulbuo ay) jo Adod joauod pue anl) Se paya0 usag sey yaym Aeuonen rey) -

uoneoydde sy} jo ped se uoISSIWGNS JO BleP BUY) 21048 SUIUOW § UBY) SI0W JOU PENSS! 0Iawwon Jo Ansiupy sy Ag penss| sjeayiueo uonessibal uosiad agsunf ayy jo Adoo v °| uosiad onsUNf

sapi|euoEN 19410 -

"Jaumo Juswinoop ay) Aq Juswnaop [eulblio ayy jo Adoo 1281109 pue anJ) se payiles usaq sey ysiym uodssed f pies uopesynuspl usife jo fdoo v uos.iad [enpiAlpu]

Anreuonen reyy -

“J9UMO JUSWINIOP BY} AG Juawnoop |euiBuo au) jo Adod 1981100 pue any se payiled Usag sey Yojym pien q| eyl jo Adod v uosiad [enpiapu)

sjuawnoo( uopesyuap| uosiad Jo adA )

‘ejep |euostad
BAJISUSS YINs JO UOI08||00 8y} 0} S L O} Jussuoo Inok uanlb aAey nok Jey) Wesep |leys (SL ‘elep [euosiad aAnisuas yons dn JaAoD 0} USYe)} S| UOIOE ou Jey) 8ses u| "(S1 o) ejep |euosiad aAlisuss
yons Bujuiejuoo sjuswnoop uoneoyuap! ayy bumiugns aiojeq ejep jeuosiad aaysuas Aue dn Jaaoo o} Japlo ul Jed Aue Jno ssouo 0} paasod ABW SIBUMO JUBSLINZOP BY) ‘jNsal B sy "elep |euostad

ansuas yons Bupoe) oo jo uonualul ou sey S pue ‘adiaes (S Jo uoisiaoid ayy Joj Alessaosu Jou i Uoiym ejep euosied aaisuas ulejuod ABWw (S 0} peRiwgns sjuswinoop uonesypuapl jo Adog g

JPA'NT onsunl uosiad 060 L20g/WI0) a0IAaS/PECUMOP/US/PS)/UY 10 1aS MMM/ Sany
1o wuoy uoneoydde ayy ul mojag Jayuny s|@uueyd joeuod ayy o) AjBuipioooe Jajuan joeuoD | 3S 18 uolewliojul jeuonippe o) ¥se aseald ‘uosiad Jo sadA) Jayjo jJo ased uj -
‘mojaq a|ge} ay) Jad se sjelap sy yum uosiad jo adhy ayy o) uensind (Aue ji) uosiad pazuouine pue JAPJOY SaRUNIAS JO SJUSLWINJOP UOKBIYNUSR| "2
noag ay) Joj uoneaddy )

f@ieidwion pue Axoauoo paubils pue ul pajly s|iEjep aU} Ui Junoaoy juedioiped Aojisodaq ey} pue JUNo29Y J8nss| ay} uaamjaq Jajsuel] se|

junosay juedisiied Aiopusodaq ay) pue Junosay 1anss| ay}) usamiaq Jajsuel] saljINsag ayj 1o} uonesijddy ay) 1o} sjuawnaoq Buipoddng

asit™




Attachment 6

Application for Withdrawing from the Participant Account



LO ©U 6666 600 299+ viga =l puejieyl 0001 joxbueg ‘Busepuiq 00POT hMuUIrtu CUTIMBBE]
493U2231283U02/ Y} 10 135S MMM m 3 ‘Busepuiq ‘peoy Jjasiydepeydiey €6 CUTMBILREN UMY LBLENIL E6 K.Fm._

se3us) Pewod 13s [EIFLLE] | -p3q “od Kiousodad sanundas puejieyl  wuLe (BUPBUIZLT) BMEUUNUULHRLEnD wRen

€00 Uolsis/

“9o1nIas S Jo uoisinoid ay) Jo asodind syl yum uonosuuoo ul ds) Aq pessesoid aq o) elep [euosiad aAnSUSS Yons Jeyl Juasuod pue saibe apy| ‘uoneoidde siyy Buiubis Aq ‘eousy “srysw 0 821M8S OSL

apinoid 03 sjqeun aq 01 QS Jepual Aew uonewloul [euonippe yons Buipiroid 1ou ‘soines S Jo uoisiaoid ay) 1oy Alesseoau S| UOTEULIOJUl [BUONIPPE YONS pue (S] 01 paniwgns aq 0} paunbal s ejep |euosiad aAnisuas ulgluood Aew Jeyl UoNewLIou| [euonippe
yoiym (aumeuhis jo pesisul pasn si JuudiaBuly aisym se yons) uonoe |enads Aue jo ases ul 1ey) abpamowioe Aqaiay apy| ‘uonippe uj “gsL o1 Aued piyy ays jo eep jeuosied ay apiaoid o1 Aued piy yons wouy Juasuoo [nyme| pue tadoid e pauieigo

Anp aaey pue sonou Aceaud yons ul payoads sjielep sy ||e peal o) Aued paiy yons painooid aney ap 18y} Juasaidsl pue wuiuod Agassy | ‘piefias siyy u) ~sonou Aoeaud yons sepun pajosiold pue paessaooid aq |im (Aue i) gs] 01 pepnaid aney s

elep |euosiad s Aued piy Aue pue ‘elep |euosiad unojAw 1ey) pabpsimouyoe pue (junysonoukoeaud/yyyyrioies mwm/rsdny) (dnoio 13s,) dnoib puejey) jo abueyoxg ¥o01S 8yl Jo sanou Aoeaud ayy ul paypads sjelsp ay) ||e peas Alybnoioys aney ap

adsl ee _ﬁwrcwn\«_.ﬁw_.\caﬂ._ #M.APSrﬁm.m Rrocm.w—,mﬁ G_-.—.z, L mWaan:mvanw_A aslL .m_..rnm npuEzen szGr\mS Z.r,_.ﬁ WGFC@ZZ###R LneesLuR® zEen ‘_..a.r_.\a@._;r\mrt:wrcw_.ﬂkﬁcwr: L], sl ;Sﬂrwp@rmvwwx Leursre w._zkammma_ﬂ:\m@fﬁfwrc ﬁwﬁma

ast ,,mamrcw:wam_§m_&5rncmuzmmhgm_ormc%:m_:.@émm@asu. :;uao;su_..:w:rmo&rzm_w_,z.osm._umacwz%mmm;am?mk:@.:.@zwoﬁ%w&vmﬁw (PLERALE MELUNUNCILIALEMMELUGABEU 1L ABIMELUNTILBI SUME LS
LEMLSUMELBIMLL fuLsUEH ernw:crarnsac:g1?@3@:_6@:?%@ aslt tszwzarm.wzcar_,EEscwzomzmm@aﬁwrcﬁ:rmwgcrcrenmzzmzroa:mﬁw;:ow n;z:ormc%ﬁzom:miroa_.rcS..w:src“w:_‘.a:ﬁ\rrnmwgmnzarmﬁrmﬁ
erWz GGTN«#WFC&.H; rﬁ@.rrafir‘mr rm\ecwa\.wnm:ﬁ:zﬁmm_ﬁr\w\._;ﬁwa B ﬂr.zCe:So:Gﬁﬂ.mﬁ_wszrPG_AlCPm.W:sran_.—r.G‘wuwarr‘vmwGR\WRCPGZ\M@fnz:QZzP_.ﬁw_acmuw Amcrsv ast t:\«r.—.az._smdr\wbgﬁr._h—?rm..hz Gcw:,m Fz@@?ivﬂzmm\?vmzowrzg ;r‘_.ng

BB LEERELLLTLLUMEZENLEN BALAE N (W)Y 2OR0U-AOBALIG/ YUY 10108 WAW//SARY) (LA BMEUUSABLIBIRL,) BIALBUIZE[IMANBMEAUEABLEBEUNELLSN LEN [NLLBTULRUBLUZELEM L1T36U b FLSBREIZERLLLAUBBILEIMLL g

xe} Buipjoyyym-uon xe} Bulployuyim :xe} Buipjoyyim Jo uolpuoo ayj sjeolpul asesjd ‘sjsni) Jun Jo aseo u|
mrw& a @rqcas:_,n.r O ar.@K a mrﬁcas. O armﬁu\p a @rCCQSWrCFfﬁmwA_angw?H ﬁgvzmﬁﬁS_\,Snwﬁm E\mgc\%s.muwc g
jun/saleys S19)}9] Ul 9IBYS JO Junowy Jun / saieys $9)BOII0 S3N1INO8S MBU Panss! 8 0} SaLIN0aS JO Jaquinp
aﬂﬁ.S / 3‘mec\@n\a$ mﬂﬁs. / 3@.hm;\MSC\%S.ﬂﬁCmm\weHmFEmg\m_\eC\%,hﬁﬁﬁrw v
s8alppe |lewss auoyd ajiqopy auoyd s00 auoyd awoH
........................................................ mzqmWpimmcﬁpz—a&wgw$_\¢r$_¢\m\,$\@w$wzr\_..ﬁ._.\p;scw;u.
29poo [e)sod $S9IppY
..\.a‘mmm_.w?fm\e(_,w - ...WECQ;MG\WWPCZ%S%WQK n
uonednooQ Ayjeuonen oN uonensifal Auedwoy / Jaquinu uoneouap|)
ceees eesesssssssescsssesnasnans ..;mo_(@............@—\ns_‘.a—u\cﬂ ..................................................................................... S\@W:.;—NWSN;F@,_ \ J\FFFF&W:F\@—\WNW?W@)@F%.— -

(juud) (eeeemew) sanunoas Jo Jaumo Jo awen

.............................................................................................................................................................................................................................................................. “EMLUUSUCBLLEIGE '€

HOLSOd3a HO4 AIALINIM ANVANOD AHOLISOd3A STLLIMNOIS ANVIIVHL 7]
Junoooe S 19p|oy S8)LN0Ss JO awen

ULPBEMY BULE (RULBUIZETT) FMEUUSMULHAERND WAL [ Ll (LaSL,) BULE (RUBUAIEEN) BMEUUSUMULNMLAND URLN BMeuusuenties 2

=l

sed loquwiAs saljnoag alleu saljuNoag
(BB8) ovnsssrsneunrnnaa e g B L e M SYBE,
AARe A 5 _
“(19%0auD) g etsufl ¥1-1 dsO
.nrcmrcm.._..g
(o) i junoooe juedpiped ay) woly Buimeipylipp 103 uoneosddy
ung

" o A
BMLUURKMULMMUGLRERZRMULE BMEUUSUNRUERRLYIMY Qmu—-
2 [s] I g = 2 m ls] °

UG 35 (210040 03] ULTHCETIEULE




00POT hMUILEU COTIMBLEY

LO BU 6666 600 299+ FeaEl puejieyl 0001 Joxbueg ‘Busepuig
493U2231283U02/ Y} 10 135S MMM W— #. ‘Busepuiq ‘peoy jasiydepeydiey £6 CUTIHLBILEN UMY LBLLENILL €6 E.Fm._
se3us) pewod 13s [EIFLL[E] | -p3q “od Kiousodad sanundas puejieyl  wuLe (BUPBUIZLT) BMEUUNUULHRLEnD wRen
€00 UOISIBA
aimeubls Jo syuswnoop uonesynuapl Jo Adood ay) se yons uonewloul Jes|d pue s)uswnoop a1e|dwoo ay BuiAleoal Usym SIUSWNOOP SAOCE 8y} JaPISUOD |IM AS L
MBI HEIBLELEEALECNLLUBEY HEIBLUNLLLIL[ILBLAZE[TEBILIILBALUMLU L1 He1bLeReRFULLTZONNLY MEBALLEUBITE, BN HBCLELLIUCILIIELEMEE ASL T
018 ‘adfy poojq ‘jeljeq snoifijal ‘@ouelsul 1o} ‘Ydad Y JO 9Z uonoas ul paquosald se ejep [euosiad ay Se palepisuco 3¢ UED YoIym UOHBULIOJUI BU) SUESW B1EQ BANISUSS Dpeway
L Ws;mr_,ns

BN GGWHWS LYLELL 11 LlnuLy GCGTKOWQWG@—(GWcR\W TUS'M LB 92 LEBLIE K?rsmrnsnrhcmmmﬂm\? tarLeuBRLed hSﬁSmmRrﬂcmmzccrih.@me\_ﬁ

ARuoyny ainjeubls

n
ELYLOBELNLE R s

<ea

“|Ing Ui uosiad Jaylo Aue 1o ‘P o Aiousoda( sanunoag puejiey] slesuadwoo o) pue ajqel| aq 0} saibe Agaiay | ‘1oadsal Aue ul uosiad Jaylo Aue Jo pyq “op Aonsodaq
sanunoag puejiey] o} sioe yons Aq pasneo si Jo pasneo aq Aew abewep Aue j ‘uoneolidde siyy Jspun suonoe Bunjel jo esodind syy 1o} Jeysq S JBWOISND BY) UO 108100 SEB PBlILSd SIUBWINOOP UONEJYRUSPI S, JaWwoisno ay) pue Asuiony jo
Jamod ay) Jo Adoo e Buisn Jawolsno Aw sI oym JsUMO S3NUNJBS By} JO Jleyaq uo pasooid o) pazuoyine we | aseo uj “uoneoljdde siy) ul paiyioads se 1sUMO SaNUNJSS By} 0] SBIEDIYILIBD S8NUNJSS 8yl Jo Pr] o) Alousodsq senunoag puejiey |
dioed Aioysodep~+ q

neunsure G._nzmzcc._.amws rmgsw_\..c\mmrac,\—“_.mmha#w UFLEMUN ) L] BLZENMTELBMTSCLLLIMLL G BELURST

Aq @ouenssi ay) 0} UonERI U] "BNJ) S| JUBOD BAOCE By JBy JueLem Agaiay “Jaquinu 1t

ALBLLI, BINESBLIIELA hBMEULBAULHTERND UFLETUTMELLEUSBIUNIELUNIILBELUULE B{LABERLLBLUIA | BUBSATEEMAEULI HABELBLLLLUNEILSE MILISUBHUNEE BU BILLSE BETEMLIC RESMLUE

ga:s&zsgceuzgr:%am:mm&Srér.mm..__aﬁr?z%?w?@cmsm;mm,ﬁ,sc%sem_sroigim,%E.ar:s:ounwﬁfpi&&mcﬁ HOBLLUN|L] TFL U LOEMEUUBUOBLLEIUN ] BME ULBIATT| UBE hEMSUUSY
UFST LEIMLL

ULPME BN URETUeLUT, M CLBMLLSH NSO LCUSUALL BRI LOBE LR ™ UL gL

JOUMO SBILINDBG (F++ s+ et e ) ainjeubig

‘elep |euosiad SANISUSS YONS JO UONDS||02 8yl 0} 0S| O3 Juasuoo ok usalb aney nok jeyl wasp |eys gsi

‘elep |euosiad annisuss yons dn Jano2 0) USXEl S| UOKDE OU Jey) ased U] ‘gS | 01 eep [euosiad aanisuas yons Huuigyuoo suswnoop uoneosynuapl ay Huniwgns aiojaq eep |euosiad aamsuss Aue dn Janod o) Jspio ul wed Aue 1no ssouo o) pasooid Aew

SIBUMO JUBWNOOP 3y} ‘Ynsal e sy ‘elep euosiad anpisuas yons BuRos||od JO UORUBIUN OU Sey SL PUE ‘80InIss (IS 4O uoisinoid 8L 10y AIESS893U 10U S| YoIyM Ejep [euosiad sANISUSS UIEIUOD Aew (S OF PSBIWICNS SIUBWNOOp uoReaynuapi 4o Adog

LLEUSBLULNEERLL BIAR BB TN LESRELELEMLLMUILLUN]ERNBILLBABIALALLEUSE QS LLEUMSLALNEEILLY

mn:mccrﬁ%zmﬁ%mc_.schczm?@wﬁﬁmﬁc:ﬁﬁ; ASL UNAIALUINEETLL B UEBBITNLEERE LE ULLTUNENDENLLEUCINELINEULLEU NS LIAL NEE LLBE U BBITHL BENELBTUEMILIBLLLUNTILISLLLIELELLEUC IRRLLE 1Y

tLsurBLUee zrﬂcmmmCG_.‘SAP.MGmm‘?ﬂmﬁﬁwwaénm—a?rﬂamﬂf asl =en asit a,mFWFCWZ\T.FWFCG_.&:_M._r.@?rmzvm‘?‘»_uﬂvw. PSV#O,@ZfPGWK@CCW#P%zmm‘?mcrwiﬁrm aslt tz\w:v.mgﬁﬁirn\kwrciﬁdr@wﬁuwcz\?‘.&ﬁs",GMﬁwrGCm,rﬁaF.m &l

(eBed)

z/izim

vl-1 dsdO

as.™

junoooe juedionied ay} woly Buimelpyipy 1o uonesiddy
angCGSCr—am UgLEBERMmuULE BMEUUSUNRLERRLYITIM
2 <) ~ I = = 2 s [a) o




puejiey] 0001 }bueg ‘Busepuiq
‘Busepuiq ‘peoy jasiydepeydiey £6

LO ©u 6666 600 299+ veeal=l
123U3231283U0D/ Y} 10 335 MMM m (3

123u8) dejuod 13s [=] =

€00 UOISISA

00POT hMUILEU COTIMBLEY
COTIOILEN UAILLOLENIY £6 WS

‘P11 “0D Aiousods SaRUNDSS puejiey] BULE (RULBUISLIT) BMEUUNUULMILEND WREn

Aiessaoau )1 ysibu3g ojul pajejsuel | QGC_ermnrc.:._u.__...mw‘—vr__._mz_.Srwv_.\_.‘.G\w\vm,_%HGQGC_VGSrQCerﬁECmisgnwjvrtgrgm,ﬁﬁrﬁg‘.ﬂhwrﬂcg n
*asL 01 paniwgns Buiaq aiojaq Jeak | jsed ay) ulyum paue) ARIEUBLACBELLSMMNNBUNRLIUNE [T | NUIE|PEBELEUCIRELMNELLL g
(1) Jopun joe mx.z pauuopad yoiym Ayuoyine iayjo Aue 1o olqnd Arejou
8y} Jo [eas 8y} pue ainjeubls sy AJHso [|eys J08.1100 palyHeo o paledaid s1em S)USWNOOP YONS B1UM AJUNOD BU} Ul 83e|NSUOY By ] 10 Assequu3 1ey| au} JO [eloyo uy (1) RLBLLURTILY
BLUBIMENLEBLILUEEW OliAN ARION ULIALEIRCLITUZL [TLEBZENELEIFLERCLMELLULURE ;scmnrra%w:xwmws,\_»s:owro%c%wrmcgws:ﬁw_.?_.asrzmvcmws_..;.rs._w:rcm perULULEIAY (2
) . ) . .E:mE:o.ou yons Jo Aoeinooe ay} payipao oym o _.wEmE:oou
yons paiedaid oym uosiad sy} jo anjeubls sy Aieo |eys 21100 payiso Jo paledaid siem sjusINOOP Yons aldym Ajunod ayy ul fuoyne jusjedwods Aue 1o ojqnd Arejou 8y | tLEUL®

sueuet vm_ﬁvm\m@cmnrrc PEEME rﬁw—,ﬁw CsuLl Gaﬁ“mem TLELCMERLErELMTSLLULL _.,m\..ucm_,n_(PG PRLMSCEALUBELLLLEULBLLEUCTILL _Euw_.nﬁﬁﬁrﬁ. rm_.nras,ﬁz.mi LraLUesy olignd AejoN WarHS_.r@..k_é (1

e

: Uaaq aABY SNl '8A0Ce Sali[eUOReN 1830, 10} SJUslinoop [ wvxs ELURRILBICE BUT uw_.Gr@ﬁ.éascmnrrsvmma:wmwsrts:owrwrmcm%wc
*ainyeubis [eulblo ue yym ani) payiueo ‘Juswnoop siyy Buubis J1ojaip pazuoyine yoes Jo juswnoop Ayuapl [eroyjo Jayjo Jo yodssed ay) jo Adoo v

ELBUGY vmarafafam\_...,cmzrocvmw::mvw :Hmcc_..,mmﬁscm:gvzmgr.mm\wwr:_«wwc,éaor::wam@.asﬂwws MLLLIL[TLBLEZL[TEBTLNILE €
‘uosiad onsunf ayy Jano uojoipsunf Buiaey AousBe juswiulenof ay) Jo uosiad onsiinf sy} Jo [ePIYo pazuoyine ue Aq panss] aq jsnw Jaepyle siy] “Aioyeubis sy jo Ajoyine pue
uoneoo| sispenbpesy s,Auedwoo ayy Buimoys ‘o}aiay) Buie|as suonipuoo pue Auedwioo ay) puiq 0} pazuoyne siojpallp Buimoys uoneiodiooul Jo yiaepiye s,uosiad onsunl ayy jo Adoo y
c:_rwmmm:»:zccwmmmss._“w_.;mapr:rmmwﬁrcprw

niepLnuesw ﬁ&.zcGmﬁmdvm_emrﬁeﬁr\fa@wcwmn,w. .—.N»S.__ﬁrzxd.&o&&nzs ﬁhﬁcPRS\—vmwrcﬁﬁﬁrﬁr@mws_ﬁrﬁmw‘mo@:m\.wg mcGWmmﬁicm_,nrﬁvma\rﬁrm2mmg_«wwcszrw»mwﬂ%mWﬁﬁ$rﬁF% c

B el v

soi[eUOReN JOUIO -

uosiad onsunp

Aouabe juswulenob BunenBal ayy Aq panssi ajeoyipso uonessifal s Auedwoo ay jo Adoo v ne! mrqu\..m =
rfr.mmvm :Hzaawwmvw&:,umjvma@grmmwmrcprm:rvanﬁgswcmavnm UREMNRTIZUBLLLURBEMEREMALTILE ) mcc.amm

sainjeubis [euiBlio yum aniy paiypeo ‘Auedwoo ay) Jussaidal 0} pazioyine ale oym si0joallp jo Hodssed;pieo Ajpuapl usije/pies | [euoleu ay) jo Adoo y
wrmcm._sz.raﬁmswz%cmS:r.Eéw::mmmmmnrmomzcarmmﬁkcm:rﬁvzmr:r.mmmwrczmmcoma PLUNBIBEAMW/L L MBI MLLL IS TLBLEIL LB ILTILE 7 Ajjeuonen 1eyj -
) *suopipuoo s,Auedwoo ayy Buimoljoy uosiad onsunp
‘sanlejussaldal 18y} Jo Auedwoo ay) Jussaldal 0} pazuoyine siojoallp jo sainjeubis [euibuo sy} yym ‘Jeak | jsed sy uiypm sosswiwod jo Ansiuly ayy Aq penssi ajeoyiuso uosiad onsunf ay jo Adoo v n:.r_mrn.mu»_ =
:Hzccwmmﬁz;cv:S:,mor:rnPpwrczwwcasweow::wom.mmaravz (L :m._.:fcmmzwv [LIULMALEUZEURBLACEMECEMIULIILE ) mcc.:mm

sapfeuoeN JouI0 -

uosied [EnpIAIpY|

ainjeubis [eulblio ue yum ani} paiyuao ‘podssed 1o pieo Ayjuapl uale sAiojeubis ay) jo Adoo v ﬁmmrn.m»m =5
wrmcm;m_Fagaﬁemw:mrfrwvmw:awm.m.mmmrmvm MLUNBICEMLULTILEREW LLS LM LIILE rsmwwmmcc_...
Ayreuonen ey -

uosiad [enplaipu|

*ainjeubls [euiBlo UB Yym ani} paipso ‘pleo *’| [euoneu tey] s,uosiad ay) jo Adoo y AuBLLye -

LI Mes DB BT

LBIRCRLLIRL] FCY Cmri._ UEPCEMECLERALEME NLLLILTLSLERSTSBIILNILE

junoooe juedoiped ayy wol Bumelpyjip 10} SJUSINOOP PajIlgns
HUMUENLLEURY

uosiad jo adA]

[ ORI

junodoe juedionied ay} woly BUuIMeEIPYIIA 10} PaJILIGNS JUdBWND0Q
BMLUUEMULEHUZLREZRMULE FMEUUEMAEULLUMRUSLTLLEUEY

v1-1 dsdO

as.™




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
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Attachment 9
Summary of Details of Appraisal Report of Land, Buildings and Equipment

by Independent Appraiser



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

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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Tender Offer for Securities of Siam Food Products Public Company Limited

Form 247-7

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

(Baht)

Appraised Market

Value

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 Next to a public Next to a public Next to a public Next to a public Next to a public
Pattana-Ban Tha way way way way way
Maduk Road,
Nikhom
Lamnarai Sub-
district,
Chaibadan
District, Lopburi
Province
Area 1,738-2-12 Rai 154 Rai 40 Rai 137 Rai 40 Rai 13-3-84 Rai 10-5-0 Rai
10-5-0 Rai
Type of asset Land with Vacant land Vacant land Vacant land Vacant land Vacant land
structure
Building - - - - - -
condition
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Tender Offer for Securities of Siam Food Products Public Company Limited

Form 247-7

Details SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
Shape of land Polygon Polygon Polygon Rectangle Rectangle Polygon
parcel
Dimension 505 meters and 120 meter width - 100 meter width - -
Width x Length 400 meters
Land level Approx. 0.5 — 1 Approx. 0.5 — 1 Approx. 0.5 — 1 Approx. 0.5 -1 Approx. 0.5 - 1 Approx. 0.5 - 1
meter lower than | meter lower than | meter lower than | meter lower than | meter lower than | meter lower than
road road road road road road
Width/ Road 4 m. width 4 m. width 4 m. width 4 m. width 4 m. width 4 m. width
width 8 m. road width 6 m. road width 6 m. road width 6 m. road width 6 m. road width 6 m. width
No. of side Multiple sides 1 side 2 sides 1 side 1 side 1 side
adjacent to road
Transport / road Reinforced Asphalt Asphalt Asphalt Asphalt Asphalt

in front of land

concrete, non-

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 - 625 350 425 1,250 250
(Baht / square
wah)
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 Weight (%) SFP Assets Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
Consideration
Location 25.00 4 5 4 4 7 3
Size and shape of 20.00 4 5 5 7 8 7
land parcel
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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Tender Offer for Securities of Siam Food Products Public Company Limited Form 247-7

Table showing the valuation of the land which is an investment property of SFP

by a method of regression analysis

Comparison Data Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
(Unit: Baht/square wah)

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 Cost of New Depreciation Market Value
(Square meter) Building (%) (Baht)
Construction
(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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Tender Offer for Securities of Siam Food Products Public Company Limited Form 247-7
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 1 land plot (title deed 80 land plots (title deeds 25 land plots
No. 9080, 11198, No. 41944) No. 12024 to 12028, (certificate of utilization

12117, 12228 to 12230,
13084 to 14117, 14493,
15343 to 15347, 15756,
16218, and 23509 to
23514)

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)

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 t0 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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Tender Offer for Securities of Siam Food Products Public Company Limited

Form 247-7

Land No. 1

Land No. 2

Land No. 3

Land No. 4

District, Chonburi

District, Chonburi

district, Ban Bueng

Khonburi District,

Province Province District, Chonburi Nakhon Ratchasima
Province 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 Not in an expropriation Not in an expropriation Not in an expropriation

area as of the appraisal

date

area as of the appraisal

date

area as of the appraisal

date

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- Next to Soi Nong Next to Ban Next to Sattahip- | Next to Sattahip- | Next to Sattahip-
Chachoengsao Samed 50 Nong Samed Chachoengsao Chachoengsao Chachoengsao
Road Road (HW. Road (HW. 331) Road (HW. 331) Road (HW. 331)

3284)
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 Para rubber Vacant land Chicken farm Vacant land Vacant land
structure plantation
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Tender Offer for Securities of Siam Food Products Public Company Limited

Form 247-7

Details Land No. 1 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
Building - - - - - -
condition

Shape of land Polygon - - - - -
parcel
Dimension 788 meter width - 60 meter width 2,000 meter 342 meter width 2,000 meter
Width x Length width width
Land level Partly level to level to road level to road level to road Higher than road Lower than road
road |
Width/ Road 24 m. width 6 m. width 8 m. width 24 m. width 24 m. width 24 m. width
width 80 m. road width | 10 m. road width 20 m. road 80 m. road 80 m. road 80 m. road width
width width width
No. of side 2 sides 1 side 2 sides 1 side 1 side 1 side
adjacent to road
Transport / road Asphalt Non-asphalt Asphalt Asphalt Asphalt Asphalt
in front of land
Public utilities Electricity, water Electricity Electricity and Electricity, water Electricity, water Electricity, water
supply, water supply supply, supply, supply,
telephone telephone telephone telephone
Offered price - 1,750 5,750 7,500 16,250 5,500
(Baht / square
wah)
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 Weight (%) SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
Consideration
Location 35.00 9 7 8 9 10 9
Size and shape of 25.00 6 10 10 8 10 7
land parcel
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

(Unit: Baht/square wah)

Comparison Data 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

Market Info 4

Market Info 5

Details Land No. 2 Market Info 1 Market Info 2 Market Info 3
Location Next to Ban Pai- | Next to Soi Nong Next to Ban Next to Sattahip- Next to Pai-Ban Next to Pai -Ban
Ban Nong Pak Samed 50 Nong Samed Chachoengsao Nong Pak Nam Pa Daeng Road
Nam Road Road Road (Highway Road
331)
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 Vacant land Vacant land Vacant land Sugarcane
plantation plantation
Building - - - - - -
condition
Shape of land Rectangle - - - - -
parcel
Dimension 188 m. width - 60 m. width 342 m. width - -

Width x Length
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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 24 m. width 6 m. width 8 m. width 24 m. width 24 m. width 24 m. width
width 80 m. road width 10 m. road width | 20 m. road width | 80 m. road width | 80 m. road width 80 m. road width
No. of side 1 side 1 side 2 sides 1 side 1 side 1 side
adjacent to road
Transport / road Concrete Non-asphalt Asphalt Asphalt Concrete Asphalt
in front of land
Public utilities Electricity and Electricity Electricity and Electricity, water Electricity and Electricity and
water supply water supply supply and water supply water supply
telephone
Offered price - 1,750 5,750 16,250 4,500 3,750
(Baht / square
wah)
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 Weight (%)
Consideration SFP Asset Market Info 1 Market Info 2 | Market Info 3 | Market Info 4 | Market Info 5
Location 35.00 6 7 10 10 9
Size and shape of 25.00 8 8 10 10 7
land parcel
Land level 15.00 6 7 10 10 7
Transport 15.00 8 7 10 9 9
Public utilities 10.00 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 Next to Highway Next to Highway Nex to Soi Ban Next to Rural Next to a public
Road 3574 and 3537 and Rural 3537 and Rural Racheng 4, 500 Road 4064 and road about 1.4
Rural Road Road 4064 Road 4064 meters from Rural Road 383 kilometers from
3018, Rural Rural Road 3083 Highway 344
Road 4064, Junction
Rural road 3083
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 Vacant land Vacant land Vacant land Para rubber, Vacant land
structure palm plantation
Building - - - - - -
condition
Shape of land Polygon Polygon Polygon Polygon Polygon Polygon
parcel
Dimension 188 m. width Approx. 150 m. Approx. 700 m. Approx. 300 m. Approx. 375 m. Approx. 3 m.
Width x Length width next to the | width next to the | width next to the | width next to the next to the road
road, 600 m. road road ] road, 287 m.
Land level - Piedmont plain Piedmont plain Piedmont plain Level to road Lower than road
Width/ Road 12, 6 and 4 m. 12 and 6 m. 12 and 6 m. 6 m. width, 10 6 m. width, 12 6 m. width, 10
width width, 24, 18,8, width, 24 and 12 | width, 24 and 12 and 8 m. road m. road width m. road width
6 m. road width m. road width road width 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 4 sides 2 sides 2 sides 2 sides 2 sides 1 side
adjacent to road
Transport / road Concrete, Concrete and Concrete and Concrete and Asphalt Asphalt
in front of land asphalt, non- asphalt asphalt non-asphalt
asphalt and

partly non-road

soil.

Public utilities

Electricity, water

Electricity, water

Electricity, water

Electricity and

Electricity and

Electricity and

supply and supply and supply and telephone telephone telephone
telephone telephone telephone
Offered price - 4,000 4,000 5,000 3,750 2,000
(Baht / square
wah)
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 Weight (%)
Consideration 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 25.00 1 6 4 9 8 4
land parcel
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
R HY 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

regress

ion 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
1,823.16

Total land price (million Baht)

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

Market Info 4

Details Land No. 4 Market Info 1 Market Info 2 Market Info 3
Location Next to Local Route | Next to Rural Road | Next to Rural Road Next to a public Next to a public
Nor Mor. Tor 11-05 (NorMor. 3115) (NorMor. 3115) way (outward near way (outward near
and a public way a community) 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, Vacant land,
agriculture agriculture
Building condition - - - - -
Shape of land Polygon Rectangle Trapezoid Polygon Polygon
parcel
Dimension - 64 m. width 48 m. width - -

Width x Length

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, 8 m. width, 20 m. 8 m. width, 20 m. 5 m. width, 6 m. 3 m. width, 4 m.
6 m. road width road width road width road width road width
No. of side 4 sides 2 sides 2 sides 2 sides 2 sides
adjacent to road
Transport / road in Reinforced Paved Paved Soil/non-asphalt Soil/non-asphalt

front of land

concrete, paved,

non-asphalt and

soil
Public utilities Electricity and Electricity and Electricity and Not available Not available
water supply (only water supply water supply
for lands in
communities)
- 2,125 1,875 375 200

Offered price
(Baht / square wah)

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 Weight SFP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4
Consideration (%)
Location 30.00 4 8 7 4 3
Size and shape of 10.00 2 8 8 7 6
land parcel
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

Sam Yaek Road, Ban Nong Pai
Kaew, Klong Kiew Sub-district, Ban

Bueng District, Chonburi Province

Province
Utilization Industrial factory Agricultural
Usable Area (Square meter) 107,016.00 19,985.90
Useful Life of Buildings and 3 — 50 years 7 — 42 years
Structures
Expropriation Not in an expropriation area as of the Not in an expropriation area as of the

appraisal date

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 Cost of New Construction Depreciation Market Value

(sg.m.) (million Baht) (percentage) (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 0.1
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 Cost of New Construction Depreciation Market Value
(sq.m.) (million Baht) (percentage) (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
Building for pineapple skin
26 1,980.00 11.88 76.00 2.85
storage
- 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 36.00 0.29 22,00 0.22
calcium oxide
39 Storage building (open-air) 180.00 0.45 32.00 0.31
40 Concrete water tank (tower) 1940 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
” Two 2-story semi-detached 336.00 336 26.00 0.81
houses
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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Area Cost of New Construction Depreciation Market Value
No. Buildings and Structures
(sq.m.) (million Baht) (percentage) (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
One-story staff house
53 720.00 3.60 76.00 0.86
(Building 3)
One-story staff house
54 720.00 3.60 76.00 0.86
(Building 4)
One-story staff house
55 720.00 3.60 76.00 0.86
(Building 5)
One-story staff house
56 800.00 4.00 76.00 0.96
(Building 6)
One-story staff house
57 720.00 3.60 76.00 0.86
(Building 7)
One-story staff house
58 800.00 4.00 76.00 0.96
(Building 8)
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
One-story staff house
62 600.00 3.00 26.00 2.22
(Building 9)
One-story staff house
63 640.00 3.20 26.00 2.37
(Building 11)
64 Garage 130.00 0.10 76.00 0.02
One-story staff house
65 680.00 3.40 26.00 2.52
(Building 12)
Two-story staff house
66 1,440.00 7.20 76.00 1.73
(Building 13)
One-story staff house
67 800.00 4.00 76.00 0.96
(Building 14)
One-story staff house
68 800.00 4.00 9.00 3.64
(Building 15)
69 Garage 216.00 0.17 9.00 0.16
70 Five-story female dormitory 9,000.00 90.00 52.00 43.20
7 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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1.3.2 Valuation of Buildings and Structures No. 1

Determination of Asset Value for Buildings and Structures No.1 and Their Improvements

their improvements is 237.32 million Baht.

When analyzing the data using the cost approach, the value of SFP’s building and structures No. 1 and

Area Cost of New Construction Depreciation Market Value
No. Buildings and Structures
(sg.m.) (million Baht) (percentage) (million Baht)
1 Agricultural office 276.75 3.18 30.00 2.23
5 Infirmary and experimental room 240.00 192 74.00 0.50
building
3 Storage building for experimental 14.00 0.08 74.00 0.02
apparatus
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 0.1
9 Building for storing watering 616.00 2.16 54.00 0.99
machines
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 5 540.00 570 32.00 380
rooms
Five half concrete half wood
20 575.00 5.06 85.00 0.76
houses 1
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 70.00 0.62 85.00 0.09
house 1
28 Two-story half concrete half wood 70.00 0.62 85.00 0.09
house 2
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
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No. Buildings and Structures Area Cost of New Construction Depreciation Market Value
(sq.m.) (million Baht) (percentage) (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-

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

district, Ban Bueng District, Chonburi Province
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 Replacement Cost Depreciation Market Value
(entry) (million Baht) (million Baht) (million Baht)
1 Machineries used for producing 1,323 1,916.22 1,513.35 402.87
canned foods, canned fruits, fruit
juice and vinegar, including
canned vegetables and juice
concentrate
2 Machineries used for agriculture, 100 101.77 85.62 16.15
planting and farming
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 Next to By-pass Next to By-pass Next to By-pass Next to By-pass Next to By-pass
Road (HW.37) Road (HW.37) Road (HW.37) Road (HW.37) Road (HW.37) 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 Polygon Polygon Rectangle Rectangle Polygon Rectangle
parcel
Dimention 188 m. width 120 m. width 120 m. width 100 m. width 180 m. width 80 m. width
Width x Length
Land level Partly level to Level to road 1 meter lower 1 meter lower Slightly lower Level to road
road than road than road than road
Width/ Road 20,4 and 4 m. 20 m. width 20 m. width 20 m. width 20 and 4 m. 20 m. width
width width, 80, 8 and 80 m. road 80 m. road 80 m. road width, 80 and 6 80 m. road
8 m. road width width width width m. road width width
No. of side 3 sides 1 side 1 side 1 side 3 sides 1 side
adjacent to road
Transport / road Reinforced Asphalt Asphalt Asphalt Asphalt Asphalt

in front of land

concrete, non-

asphalt

Page 21




Tender Offer for Securities of Siam Food Products Public Company Limited

Form 247-7

Details

QPP Asset

Market Info 1

Market Info 2

Market Info 3

Market Info 4

Market Info 5

Public utilities

Electricity, water

Electricity, water

Electricity, water

Electricity, water

Electricity, water

Electricity, water

city plan

land for rural and

agriculture

supply and supply and supply and supply and supply and supply and
telephone telephone telephone telephone telephone telephone
Offered price - 7,500 5,000 5,000 8,750 8,750
(Baht / square
wah)
Conditions - - - - - -
Appraisal date Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022 Dec 2022
Comprehensive Green zone, - - - - -

Table Analysis for Determination of Asset Value

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

Factors in Weight (%) QPP Asset Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
Consideration
Location 35.00 8 8 8 8 8 8
Size and shape of 25.00 5 7 7 7 8 8
land
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 Market Info 1 Market Info 2 Market Info 3 Market Info 4 Market Info 5
(Unit: Baht/square wah)
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

Description of Buildings and Area Cost of New Construction Depreciation Market Value

No- Structures (sg.m.) (million Baht) (percentage) (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 450.00 225 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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Description of Buildings and Area Cost of New Construction Depreciation Market Value
No: Structures (sq.m.) (million Baht) (percentage) (million Baht)
10 Building for dissolving calcium 36.00 0.22 8.00 0.20
oxide
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 Replacement Cost Depreciation Market Value
(entry) (million Baht) (million Baht) (million Baht)
1 Machineries used for 362 177.22 78.87 98.35

manufacturing canned vegetables
and fruits, canned pineapple juice

and pineapple juice concentrate

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.I. 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 Bowin Sub- Pluak Daeng Tasit Sub- Pluak Daeng
Daeng District, Rayong District, Sriracha Sub-District, District, Pluak Sub-District,
District, Chonburi Pluak Daeng Daeng District, Pluak Daeng
District, Rayong Rayong District, Rayong
Area 7 rai 35 square 7 rai 1 ngan 65.7 | 29 rai 1 ngan 4.6 17 rai 1 ngan 20 rai 3 ngan 11 rai 1 ngan
wah square wah square wah 33.4 square wah | 90.5 square wah | 10.3 square wah
Type of Asset Land with Land with Land with Land with Land with Land with
structures structures structures structures structures structures
Building Good Good Good Good Good Good
Condition

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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Group 5 Land

Group 6 Land

Details Group 1 Land Group 2 Land Group 3 Land Group 4 Land
No. of side - - - - - -
adjacent to road
Transport/Road Reinforced Reinforced Reinforced Reinforced Reinforced Reinforced
in front of land concrete concrete concrete concrete concrete concrete
Public Utilities Electricity, water | Electricity, water | Electricity, water | Electricity, water | Electricity, water | Electricity, water
supply, supply, supply, supply, supply, supply,
telephone and telephone and telephone and telephone and telephone and telephone and
pipe system pipe system pipe system pipe system pipe system pipe system
Remarks Land for Plaza Land for Plaza Two five-story Land for 7 Land for 6 Land for 4
Building 1 Building 2 residential factories factories factories
buildings
Offered price - - - - - -
(Baht/rai)
Conditions - - - - - -
Appraisal Date 8 December 8 December 8 December 8 December 8 December 8 December
2022 2022 2022 2022 2022 2022
Comprehensive Located in the industrial zone
City Plan
Suitability for Commerce Commerce Residence Industrial factory | Industrial factory | Industrial factory
Best Use of
Land
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Tender Offer for Securities of Siam Food Products Public Company Limited Form 247-7
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 Weight (%) Group 1 Group 2 Comparison Information
Consideration Land Land 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 5.00 8 8 8 8 8 8
of Land
Condition of 5.00 8 8 8 8 8 8
Land
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 10.00 9 9 7 7 7 7
Trend
Total 100.00 885 885 640 640 640 640
Land of Group 3 Asset (“Residential Building”)
Factors in Weight (%) Comparison Information
Consideration Ereip & amd 1 5 7 ©
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 15.00 4 8 8 8 8
Land
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
394 100.00 425 795 795 795 795
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Lands of Group 4-6 Assets (“Industrial Factories”)
Factors in Weight (%) Comparison Information
Consideration U CATEELES 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 10.00 8 8 8 8 8
Land
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 4,465,000 4,465,000 4,465,000 4,275,000
(Baht/rai)
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 1.00 0.25 0.25 0.25 0.25
Comparison
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 6,100,000.00

(Baht/rai) (rounding)

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 4,606,000 4,606,000 4,606,000 4,275,000
(Baht/rai)
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 1.00 0.25 0.25 0.25 0.25
Comparison
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 6,300,000.00

(Baht/rai) (rounding)

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 3,995,000 3,995,000 3,995,000 3,825,000
(Baht/rai)
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 1.00 0.25 0.30 0.30 0.15
Comparison
Comparable Value 2,122,059.75 533,922.96 640,707.55 640,707.55 306,721.70
Market Value of Asset 2,100,000.00

(Baht/rai) (rounding)
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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 3,995,000 3,995,000 3,995,000 3,825,000
(Baht/rai)

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 1.00 0.25 0.25 0.25 0.15
Comparison
Comparable Value 3,924,057.69 998,750.00 1,198,500 1,167,769.23 559,038.46
Market Value of Asset 3,900,000.00

(Baht/rai) (rounding)

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 11" 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
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3.1.2.2 Valuation of Asset by the Income Approach

Table Summarizing the Valuation of Group 1 — 6 Assets
Details Asset Value (Baht) AESEHVEILDEER ]

(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
th 10.00%-
fee (from the 4" year 10.00% 12.00% 10.00% 10.00% 10.00%
onwards triennially until the 12.00%
end of estimate)
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%

Page 40




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

10.00% of the total revenue and increase by

2.00% of the total revenue and increase by 3.00%

Expense 3.00% annually annually
50 Baht/sq.m. 50 Baht/sq.m. 12 Baht/sg.m. 12 Baht/sg.m. 12 Baht/sg.m. 12 Baht/sg.m.
/month and /month and /month and /month and /month and /month and
Common Eee increase by increase by increase by increase by increase by increase by
3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
annually annually annually annually annually annually
3.00% 3.00% 1.00% 1.00% 1.00% 1.00%

Marketing Expense

of total revenue

of total revenue

of total revenue

of total revenue

of total revenue

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 abo

ut 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

Page 41




Tender Offer for Securities of Siam Food Products Public Company Limited

Form 247-7

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 Year2 | Year3 | Year4 | Year5 | Year6 | Year7 | Year8 | Year9 | 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 4.27 4.65 5.46 6.83 6.76 6.68 7.54 7.45 6.82 7.11
Income

Net Present Value 79.70

(rounding)

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 Year7 | Year8 | Year9 | 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 7.14 7.64 8.15 9.18 9.08 8.98 10.12 10.02 9.91 10.37

Income

Net Present Value | 115.60

(rounding)

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 Year Year Year Year Year Year Year Year Year
1 2 3 4 5 6 7 8 9 10
Total Revenue 5.23 5.45 5.82 6.69 7.11 7.1 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 | 20.00
rai at a value of 2.00 million Baht

per rai)

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 Year7 | Year8 | Year9 | 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 8.68 9.40 10.89 12.90 13.70 13.66 156.13 15.08 15.04 16.65

Income

Net Present Value | 175.30

(rounding)

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 Year2 | Year3 | Year4 | Year5 | Year6 | Year7 | Year8 | Year9 | 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 9.03 9.59 9.56 10.59 10.56 10.53 11.66 11.62 11.59 12.83
Income

Net Present Value | 140.90

(rounding)

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 Year2 | Year3 | Year4 | Year5 | Year6 | Year7 | Year8 | Year9 | 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 6.62 7.09 7.56 8.92 9.44 9.41 10.42 10.39 9.76 10.81
Income

Net Present Value | 117.80

(rounding)

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.
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