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B vinvSnauuvlug -

® REIT (Real Estate Investment Trust)
®* VC (Venture Capital) Trust
® Structure Note (ﬁuﬁayﬁué)

® Perpetual Bond (Equity Treatment)



Bond / Perpetual Bond / Share

Difference Treatment Bond Perpetual Bond Share
Legal Status Debt Debt Equity
Accounting Status Debt Equity Equity
Tax Status Debt Debt Equity
Ownership / Control No No Yes
Redemption Period Limit No No
Return Interest Interest Dividend
Asset Participation No No Yes
Liquidation Before Before After16




- Case Study: Perpetual Bond -

®2542: K Bank — 19,956 M

® 2550: sut1A - 14,260 M

®2549: KTB - 13,866 M [ 2549: TMB - 16,000 M
®2555: PTTEP - 10,000 M

®2557: IVL — 30,000 M | 2557: PTTEP — 65,280

¢ 2558: ANANDA - 2,000 M
® 2559: Beyond Green — 156 M / 2559: CP All — 10,000 M
® 2560: Property Perfect — 1,000 M 17



- Case Study: Perpetual Bond -

*CP All

— Perpetual Subordinated Bond / ##9g1az 1,000 LN
—One time repayment on Liquidation Date
—No security / No conversion to equity

—Early redeemable / Interest 5% ++ special basis

—Public Offering / BBB / Not over THB 10,000 M

18
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- Case Study: Perpetual Bond -

® Property Perfect

— Perpetual Subordinated Bond / taaug15znanLle
1a / dzdaumaniugdale

—One time repayment on Liquidation Date
—No security / No conversion to equity
—Early redeemable

—Private Placement / Not over THB 1,000 M
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- ADADE: Perpetual Bond -

® Prolong and postpone interest payment

® Continuing bond holding unless early redemption
® Incomplete repayment if bankruptcy or liquidation
® Low liquidity in bond market and discount face value

® Interest rate risk in the MKT against bond interest

rate

® Misunderstanding in Audited F/S: Accounting / Legal
| Tax
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Offshore Holding Co

Thai Holding Co

IPO Co Shareholding

Structure

Individual

Strategic Partner

By Share
Holding Co & Core Co

IPO Co & Affiliate Co

Corporate Structure
Restructure (EBT

/ PBT / AMG)

Min. = THB 500 M

Clean asset (In & Out)

Rental-based Property

(REIT) Real Estate Investment Trust
Tax-Free Entity

Min. Profit Sharing
= 90% of profit

Min. = THB 2,000 M

Tax-Free Entity

By Non-share
Future Cash Flow Infrastructure Fund Y

Min. Profit Sharing
= 90% of profit

Min. = 10,000 M

Future Cash
Flow (In & Out)

Infrastructure Trust
Tax-Free Entity

Min. Profit Sharing
= 90% of profit

Reverse Take Over

SEC Rules

Commercial &
Financial & Legal
Risks

Backdoor Listing

Consulting Fee

Government Fee

Director Fee
Provident Fund
D&O Insurance

Disclosure

Requirements

Insider Trading

Share Manipulation Risk & Liabilities

Civil Sanction

Criminal Offences

Chinapat Visuttipat
Created: 1 Jan 2018

rFuna raising

Family Business
Management

Why ? Business Restructure
Bargaining Power
Expansion & Go Inter

Joint venture

Minority protection
Silent period
Corporate governance

Outsiders & Monitoring
Cost

Concerns Accounting Standard
-
Related-Transactions

CFO &
Corporate
Secretary
Director Liabilities
Hostile Take Over

Financial Advisor

External Auditor

Internal Auditor
People

Legal & Tax Advisor

Independent Director &
Audit Committee

Independent Appraiser

Min. Par = 0.50 / share

Min. Capital after
IPO =300 M

Track Record = 3 years

Min. Net profit = Last 2/3 years =
50 M / Last year = 30 M (OR) MKT Cap. = 7,500 M

Same Management
Period = 1 year

Cap. <500 M =
IPO > 15%

Cap. > 500 M = IPO > 10% or 75
M whichever is greater

Free Float = 25% + 1,000 shareholders
(20% if paid up over 3,000 M)

Silent period = 1 year for 55% of
strategic shareholders / After 6 months,
25% of 55% can be traded

Min. Capital after
IPO =50 M

Track Record = 2 years

Min. Net Profit = Lastyear=10 M
(OR) MKT Cap. = 1,000 M

IPO Share = Over 15%

Free Float = 25% + 300 shareholders
(20% if paid up over 3,000 M
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® IPO (Initial Public Offering)

* LAURTNARU NN L UARIANANNETWEATILTN
®* RO (Right Offering)
* iduaranuludluunpnanuna

* PP (Private Placement)

* iauatianulullinn ‘unaaluedng
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. IPO Advantage (1) -

® Upside Gain

* MlsaNNNIFAEUY _ UAARETTNALATUANLIUNTT

* Taumanulupaanannine« _ lasuaniiuainsg
o
wanNil

* RULUNAAN “UTENAANSIULW LASUENLIWANT

* 1%ald Family Holding Co Datiulu “iFinannziliaw’
® Strategic Partner & JV Opportunities

* Tamala “UUAIUNIIGINA LAZWUITUNNIT “FAINNY

® High Bargaining Power
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. IPO Advantage (2) .

® Professional & HR Management

o L?Juﬁ?iq@m UADNTW WAL “WUNINW”
® Market Capitalization Valuation

* NFILYAANURINANNSG
® Anti-Take Over

> H : = <4 y g 1 AR "

* 4 Family Holding Co tilutAsasnatainunis “@saudrnanig
® Asset Allocation & Wealth Management

* AnATTNSNEFAUIY “Dan1sATALIASY”

* 9I5115AANTS “AIMNNIAY 1UNANITASALAS?
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. IPO Process .

USHNINA uilsamw LFENNWNTU (PAE)
(NPAE) L?Ju UHNA. -
Listed Co in the SET
?miju Financial Advisor
100% Internal Audit
N3TNNITRATS
NOAUULAN | Lauyn1sLiEEm ’ﬂ’ﬂﬂﬁu"lmil(tﬁuwu) |Dividend

CFO
Investors

Neuilunanauey Filing Shareholders
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Properties

Cash

Owner

(Sponsor)

Property Securitization .

Buy / Lease

Lease back

Manage

SPV (Special Purpose Vehicle)
Listed in the SET
(Property Fund)

(REIT)

Profits
Unit selling

Investors

Shareholders

32



. Sale and Lease-back: Advantage

® Become to "Asset light (slim) company”
® Restart depreciation of sunk cost
® Net book value come to end at THB 1
® Not reflect fair market value (FMV)
® Rental = Deductible expense

® Utilize tax loss carry forward

® Sold out of balance sheet at FMV over NBV with Gain

® 5 years tax loss carry forward

33



. Sale and Lease-back: .

Advantage
® Utilize creditable input VAT

® Output VAT of sale price creditable against input VAT carry

forward
® No limit period of Input VAT carry forward

® No need VAT refundable in cash

® Resume cash to replace sunk asset

® Cash replace asset after write-off it from balance sheet

® Improve Debt : Equity Ratio
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. Dusit Thani REIT

et 1

i 1.DTPK |

Freehold

REIT

‘ Dusit Management Co /

100% own Hotel Management Service
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- Impact Growth REIT

100% own T .
Impact
Exhibition Challenger
Center °

_ Property Management

Ve Property Manager — Impact Exhibition Management
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. Future Revenue: Securitization .

Future Revenue Buy SPV (Special Purpose Vehicle)
(Cash Flow)
Listed in the SET
\ Cash (Infrastructure Fund)
| Unit selling Profits
Owner

Sponsor |
(Sp ) | Manage & Collection Investors

Shareholders
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Nay Infrastructure Fund
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- N2 Infrastructure Fund .
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. Nay Infrastructure Fund .
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. Property Co vs. REIT .

Infrastructure Fund

Tax Implications | Property Co REIT Infrastructure Fund
Net Profit 100 100 100
Corporate Tax 20 0 0
(20%)
Dividend / Profit 80 100 100
Sharing
Dividend Tax 8 10 10
(10%) *(antau 10 1)
Balance 72 90 90 29
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Crypto Currency
Digital Money
(Bitcoin)
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(Civil Sanction)



. HIASNITAI LNV LLA -

Aaazls

UIASTNITARILNENIULADNNHLANITINNITANUUA AN
hlalle

DH

Y

a [~ [ %
1. NITNANTEUITIAALTILASARNRIF

2. uwaﬁmﬁﬁmmmuﬁum'm?mmqLﬁﬁwgﬁ@

64



- NIAFTNITAILNHNIILA -

1 1 (~3
AN ﬂﬁ‘ﬂ']ﬁ‘@ﬁtﬂ‘]&l"l/l']ﬁ NG Y 5 U5znng

v ] Y a A o o o cu
WLl ungsaunig /HUsus luLsEMnaanuannswe
WsaLTENUANNEWE g banu 101

AA L hANLAL WY LUNNSTATIAFdD U LUNURIRNGIY N.A.5.

65



. NIAFTNITAILN NN

A1UNIU N.A.6.
1914A95 L
NIATNITRILN
NIGLLN

| N Uuﬁﬂ]
. . euep
AN .85 Lotk

LAUD 1D
“ADIENSINNIS

WASAUNATNS ANALLNG
AN HNIUNS”

66




NANSENLUNASLNAUUANN

W.5. U UANVNSWEY 211U 1138

Insider Civil
Trading Sanction
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- Trust & Corporate Concept .

Trustee ====> Pass-Through Mechanism =====> Beneficiary
Duty of Care | COMpany
o ~N Shareholders
Director
‘ Property -
Trustee Fund
\_ /

Duty of Loyalty Unitholders
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«Civil Sanction”

Safe Harbor: Attend meeting / Questions /
Minute-Taking / Record

D/O Insurance: Civil liabilities /
Indemnification / Bond for bail (not for jail)
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CFO / Uniiayd Wailum

® Preparer => First Line of Defense => Economic

Substance
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