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. Outline (1) .

Opening Case Study & Brainstorm Session

1. ANAALENLUESNAATAUASILAZNITAANIS

—LUALIIANUALEN (Source of conflict)
—N15URINUAAINNTALEY (Conflict prevention)
—NISLN bUANNUTALE (Conflict resolution)

o a © %)
—ﬂ’]ﬁU’]ﬂQMN']EILL@%ﬂ’]‘]&lLﬂULLu’JW’NLLﬂlﬂIﬂ’)’]N
AMLLEN (Legal and tax solution)



. Outline (2) .

2. n15U5ulAse51985NAASALASY

= %% (] v .
—n150anuLazAALuiaIaas (Ownership and

shareholding)
—n15U5ulRs9851915%0 (Corporate restructure)

—n1suiNtunanls/uailselaqi (Benefits and

profit sharing)

—AANANTUIATUNIUNLLAEME (Legal and tax

considerations)
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. Case Study: Family OMG .
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. Case Study: Family OMG .
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. Case Study: Family OMG .
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. Case Study: Family OMG .
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Gen 1: Control Power 27?7
Fair Asset Allocation 2707
Business Strategies 2707
Family Business Governance 2707
Family Dispute 2707
Professional Involvement 2707
Succession Plan 27?7 8
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Source of conflict

—[ Benefits ]

—[ Management

ANLNAUDIAIINTL ALLEIS

lugsnansaunsy

Conflict

Legal and tax

Conflict resolution

prevention

Family leader

solution

— By property ] Holding

Family consensus

—[ Property ]

Spouse

New Gen

L
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) | By expertise

— company

(Kongsi)

— Property

Property allocation

J

company

By contribution ]

Management allocation

Management

Clear profit sharing

company

Branding

Business diversification

company
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. LASIRS19B5NAATALASY .

Family Investment

. Family Fund
Family Charter Educotion
Family Trust Fa mi Iy Health

Family Council

Family Dispute Resolution ¢ \p/il| Familv Constitution _ _
Family Relationship Management / y Family Office

e Successor

Family Business

Business
Asset
: e Expansion
e Allocation . BoF;sai
e Valuation

o EXit
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Agriculture
OBM
Industry
(Branding)
ODM OEM

(Design) (Equipment)
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. Family Business: Model .

® Manufacturing . WAUIN5URNESNARTRLATY
® Trading
Agriculture
® Service
OBM
Industry

® Real Estate (Branding)
® Finance

ODM OEM

® Investment (Design) (Equipment)
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nsueEnNNInEFUN19ilayan .
URINANIFULNEFINA

|
; Branding | . . : HM Contractor
i Company : Licensing [ Enter into HMA to the hotel owners around the
! |
. (IP Assets) worle
Singapore Hong Kong

HMA

|
|
Thailand 1 Other countries
|
|
|

- Family assets include fixed assets and intellectual property (IP)

- Separation of IP asset can protect family business from M&A (anti-take over)
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Rebranding

Remodel
to OBM

Reposition

to MT

Repackaging
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Brand Reborn



. Brand Diversification
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. N19L5MTAANITNINE R UNeLeuaun .

R&D / Branding Co

Intellectual Property

Evaluation to know
real value of IP and
business (goodwill)
for JV or exit

Registration to
protect the IP owner Licensing /

and itis evidence to | pranchising the rights
constitute legal rights in IP (Royalties /

(Trade secret / License fee /

.Confiden.tial Franchise fee /
information) Procurement fee)
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Tasaeviulviay 222

Founder Level 50% 1 50%

Gen 2 30% 5AaU
Gen4 | 5% 5% |5% % | 5% % | 20% [10% 5% 15% | 3% | 1% | 1% | 13 AU
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. n15amsluuuasAnsg Holding Co .

Family Holding Co
(Thai / Offshore Co)

T IPO Company

25% +++

R&D
Property company &D company

. a o v
A o da Operating company UTEHNLANUD
Hﬁﬂﬂﬂﬂu + a o (-9 oga
15:Nnlsznaunis NTNEURUNTIY
ANANT

aueun
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AUUANAAIAY / AANITRENals 227

AUUANARIAY |
(Holding Co) i

smnane o SuB 15,000 dm 0 B —— |
winlaunuly
aa1a 19
Holding Co A Holding Co 1xilagusiniiu
guidsgnIE | paSanialsTinesiu
Tax Free (Capital Gain)

BUNNSANAUAS 5,000 A1ULINLNLIUATE 300 A14U1Y | Holding Co aauuiny 25% /51

Nuiluea (Dividend) Ay

WRLNIHNTAN AUAZ 245 ATULIN FIX 735 AIULIN gy
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Offshore Holding Co

Thai Holding Co

Shareholding
IO Co Structure

Individual

Strategic Partner By Share

Holding Co & Core Co

IPO Co & Affiliate Co

Corporate Structure

Restructure (EBT
1 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
Euture Cash Flow Infrastructure Fund o4

Min. Profit Sharing
= 90% of profit

Min. = 10,000 M

IPO 2018

Future Cash
Flow (In & Out)

Infrastructure Trust
Tax-Free Entity

Min. Profit Sharing
= 90% of profit

Reverse Take Over

SEC Rules

Backdoor Listing
Commercial &

Financial & Legal
Risks

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

Fund 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%

IPO Share

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 = Last year=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




. IPO Advantage (1) .

® Upside Gain

* AlsaINNIsANERY _ UARAETTNATLASLIENLIUNE

* Tauanavulunaiauanning+ _ lasuaniiuainsg
d
uanNil

° NuUiluNaan “UsHNaANsLLgW” IASUENLIBANE

e %ald Family Holding Co nauuly “UsEnaanziiaw’
® Strategic Partner & JV Opportunities

* Tanale “UURIUNINEINA” WASILUITUNNIT “GINYY

® High Bargaining Power
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. IPO Advantage (2) .

® Professional & HR Management

* [Wunnepn “Vaadn” waz “Winaw’
® Market Capitalization Valuation

* NTIUYRAIUBINANIS
® Anti-Take Over

Y . . < = = @ « o a ”

* °l Family Holding Co tdutAsasdalainunis “asaudnnanis
® Asset Allocation & Wealth Management

* INRTINFNERULY “NAN1FATALASY”

* 15UITAANIS “AANNNIAY” TUNANITATAUAS?
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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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F8E19 Family Holding Co
Az IPO Holding Co (1)

Family Holding Co n1sDaRY (%) Listed Co
135 Lauaan laans ann 50.00 ALT
135 Eunsalaans 41an 26.21 CPN

LSHN AUUNNA ANA 47 62 AMARIN

AMATA ASIA LIMITED 36.21 AMATAV

UFHN 12.11.LA LAUARST NS 41N A 46.33 ASIA
s Wlaa nfil Taam 4170 29.99 TOA
U3siv 9 aaslasdy 410 64.58 BJC

UFHY 131534 AINA 25.10 BR

UFHN NULFFNE 2110 50.00 BRR
135 1adass9snlaans a1 n 25.01 CBG




AA8E19 Family Holding Co
az IPO Holding Co (2)

Family Holding Co n1snaRY (%) Listed Co
135 Tilnslaans 41im 38.80 CCP
USHN B6ITIE AN 33.18 CHEWA
UFHN NUIAT FEN TN/ 17.30 CK
U3EW .09 Taane 4im 10.12
U3EY Fa.aaWWd n1919a5 4106 5.08
U3 9 BN wafugulags 41 31.33 CPALL
U5HN tAsatasulnann 1Nn 29.52 CPF
13t wsalnadunlaada 41fn 11.11
UFHN ?uws‘l‘,aaﬁa N A 33.92 CPI




F8E19 Family Holding Co
ag IPO Holding Co (3)

Family Holding Co n1snaRY (%) Listed Co
UFTHN N8iFem 38R AN 53.23 DRT
U3HY 1UADULAsAN AR 49.40 DTC
PREMIUM FINANCIAL SERVICES CO.,LTD. 25.50 ECL
134 Ansilnsds Taahe 4in 60.00 EPG
L5HN A2 WARLEN AN/ 31.49 FN
USHN L1asunqe LAULRES INEE S10n 33.47 GLAND
13t wing widlas Taane 41fin 35.53 GRAND
UTHN NUNA NFW ANNA 49.79 GUNKUL
U5HN AsLS wAlmnaa 91nm 27.51 KBS
13En Anznasslaans 4179 32.01 KKC




mag19 Family Holding Co
Az IPO Holding Co (4)

Family Holding Co n1sDaRY (%) Listed Co
134 Alaguaa 113 Taane 41fn 33.26 KSL
13t winagnanlaang 170 35.25 KTIS
135 3 104 Taane a11A 25.18
UFHN LANNII AN A 25.79 LOXLEY
135 waa. . Taane a0 n 27.84 LPH
BANYAN TREE HOLDINGS LIMITED 44.78 LRH
LT '3'15\1 Taame A0 A 42.11 LST
UFHN NWTLLITNTTH INA 42.50 M-CHAI
U3tiv lauas Taame (Ing) 417 16.50 MINT
UBS AG SINGAPORE BRANCH 14.79




AI8E19 Family Holding Co
az IPO Holding Co (5)

Family Holding Co n1sDaRY (%) Listed Co
UFHN LU LA ARRLLAUT 41N R 28.75 NS
1FEv Raslna ni Taahe 4nin 20.00 MTI
13t Sadnalaans 417n 5.20
135 TalFaulaans 41in 32.82 OGC
MANDARIN ORIENTAL HOLDINGS B.V. 42.39 OHTL
1350 n3elaans 41nn 48.93 POMPUI
13 Sau Taane 41in 34.56 PORT
UTHN UNAU AN A 54.20 PRM
135 S97a Taane 411n 25.12 PTG
UFHN LNFUALRNLT AN A 25.88 RP




mag19 Family Holding Co
AL IPO Holding Co (6)

Family Holding Co nN1sNANRY (%) Listed Co
U3HM F9T NEAWNASH uaLuALiiun 4fie 37.37 S
U3 Funsa Fina radilaistu 410 27.75 ROBINS
USHY 4.215.2.U5015 31NA 26.08
U5EN 7 12 2 dulmasiAN Anm 25.15 SALEE
13t anysts laans 170 29.92 SAT
U3 HN UYINT9 410 31.16 SCP
UFHN UNAU AN A 45.05 SEAOIL
UFHN WITUERST ANNA 70.85 SFP
15#N lergn N/ 25.20 RCL
151 uaNng Taans 417m 18.50




mag19 Family Holding Co
AL IPO Holding Co (7)

Family Holding Co nN1sNANRY (%) Listed Co
SUCCESSFUL DRAGON LIMITED 48.23 SHANG
13Em denugIn Taane A0 25.38
SIS TECHNOLOGIES (THAILAND) PTE. LTD. 47.29 SIS
13E au]gswail laan 3115 25.02 SMK
UsEn 17 2a1mas AN 64.67 SSC
U3 aaad iwuTuwua 1aagsnd afin 21.14
STANLEY ELECTRIC HOLDING ASIA-PACIFIC 29.95 STANLY
PTE, LTD.
154N alnanad anm 66.01 uv
UTHN LATRANITET NN A 18.62 SS|

UFHN AUI581 DULAIAS AR LFAANE AN A

9.23




mag19 Family Holding Co
LAz IPO Holding Co (8)

Family Holding Co nN1sNANRY (%) Listed Co
usEn laun1sing 41nm 41.89 VARO
159 1paz aude nsil fan Aaulta 41nn 53.64 VNG
1547 lagadni N/ 23.37 WG
USHN AN 7 1 ANT wadLdn 41nn 8.80
13 suvAaadia Taane A0 25.34 WHA
UFHN 1AL INFAUIFIUNR 1N A 15.40 BUI
U3 Rarlnsaingiuna 410 13.84
UFHN FUINTTRIFIUNA 1NA 5.33
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LAY 25%
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. ADATTLI9 NS Family .
Holding Co WINAAIAURNNSWE

® Holding Co an&i%iu IPO lannls _ luanaunienile

* 5233 _ aglu Holding Co D@1 Listed Co Uasn9n 25%
* 1N kg Offshore Holding Co ﬁ‘&%ﬂf%"m Foreign Limit

* Holding Co 2AfATWAARIbUAY Listed Co AN Cash
Flow #1910 Dividend

® Holding Co Wauuw “@N1EnATaLA53” U181 Listed Co
* 5274 “918A1UADININ" A14RANAIN Family Holding Co

® 5293 Conflict of Interest §119149 “ATALASQ” LAY
Listed Co
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Asset IPO

Real Estate Investment Trust (REIT)




Properties

Cash

Owner

(Sponsor)

Property Securitization .

Buy / Lease

Lease back

Manage

SPV (Special Purpose Vehicle)
Listed in the SET
Real Estate Investment Trust
(REIT)

Profits
Unit selling

Investors

Shareholders

93



. 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

94



. 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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REITs

131711 35% 229 NAV /

60% UIN A credit

rating

13101 50%

AUR1 90 %

10 %

PF
AT

ARIUITNNTNE]

UALAAR
500 AN

13101 10% 224
NAV

T 1w 3

AURA1 90 %

10%

IFF
selhaunAR
Im@m“’éwﬁuﬁm
1315 (anHuniw)
UALAAR
2,000 AU

T4 3 Wnrasyu

T3hu 1 lu 3

AUR1 90 %
&NAL 10 1)
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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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Y v d
N3 REIT 6ICLWI’(;]'Iﬂ‘ﬁaﬂ‘i’]ﬁ‘l/\lﬂ‘JI

nad REIT

NEWERUNAINY

1.naInsaAauLNAINSNNG
nsaauluafanisansng

AU LUNTTNRY EUDIAUAAANTUAAIDNUWNARITUN, AU
a a a a <
WAPIRUATLATUNSTANITUIUITNR, AUENITUTSTNRNWNA
o a [~
Wasu WASAIASANULNATILAULARS (20,000 A1ULN)

2. NBINFRALWENITAINULY
ARINITNNSNEULAZANENS
LA RINITNNSNE LnAal

AU UNSTHRYBUALANENITLEIDIAITARIRUAT RYBLEN

4

WIVIAU NTTNANENAULATAIATTLTINNY (4,285 A1ULN)
UUIENFTAR 3,425 A1ULN / DENEY 860 AL

3. nmw%’ﬂélﬁamﬁmmﬂu
ARIUITNNSNELASANENIS
A ULAYaTLE WeLRaNTn
5N

aanulunssuavisuaransmsiinadanzuninilulasenis
AUaNTzANaRUAT WHA a1ANSELN / U9UI-A91A NN, 18/23
(4,481 A1ULN) RUIENSAR 3,208.4 AIULW / DENRY
1,370 @1UU / RuilseAumsidiuazsnis 125 a1uum
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na9 REIT TUna 1A BRannswe

nNa3d REIT

NEWERUNAINY

4. naanFannanisaauly
ANBNITLENRRIUITNNSWE
waa a1 ¥aihle Huinas
TERMINAL 21

aauluanansdtedeanisuning (leasehold) LaTNITIAYD L
A3y indue9insanIAuinITAINeTNLEA 21 AN LAn.
wen wawd 10 Whanneh Huszaziaan 261 avisnnan
ﬁ\‘mzﬁﬂqummgmﬁmﬁu’?}] 31 B 2583 S
97,905 m7.41. Wil dn 34,058 794, (6,227 A1
UIN) UUENSAR 5,027 AL / NENRYU 1,200 AI1UUIN

5. nmw?ﬂgnﬂamemmu‘lu
ARIUITNNSNEURLANENG
LENANASENNNINTN AMATA
SUMMIT

aanulunssudvisuasavamsidinadamisunindanans
19991UlUlASINTUANDARINNTTHANALUAT TALS /

anAzAR 2899 (3,700 R1ULNW) utnemFan 3,578 A1y
U / DEINEY 1,200 a1uun / Rudsznunisidniulay

90 ATULN
100




. nad REIT Tuna anannswe .

Na3d REIT

(%4 dga

NINERUNAINY

6. LHHOTEL : 34
Lﬁ@mmmﬂu‘?ﬁﬁ%ma
INREIVITUNINE LLaa
LR

L HHOTEL aanului@viansidnadanisuning waznessidvinly
AN INEURITATNNIFLILINLNTUA LE1LART NaL R
MATTIUAA 21 41N LAN. LaA WA 10T WranLneSH Kl
T21z10a1 251 ?ﬁm‘%ﬂ’mﬁfmﬁqmﬁﬂmzmmﬂw@ﬂuﬁu“?fll 31
FNAN 2583 M 47,298 p2.u. i 21,090
79.4. 18l LHHOTEL #1a@9u 3N nguas@anisunsne
AINARAN MIEIWAL WALTTNUWNLITEN Laa WaUA 1o tana
LUALILT A0 (LHH) Klusvasinan 31 TneRnvunieile
n13Reatan 2 a197 axliinu 31 Tne LHH Thuhefarssin
wiline Baanawn afia Tugiisunslsasu
(3,136,649,000.00 1)
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nad REIT lUAf1ARaNNSWE

Nad REIT

(-4

NENEAUNNINY

7. MIT : N5&H LW@ﬂ’Wﬁ‘@W]‘LAGLu
AFIVTTUNINE AU LA WTAUR A
LTI

Ay luiiuadnae9iEEn wnge A1fia (APUK) 100 % 184

Anuauiima e lnaun w9 APUK Huanae9nssuanis

dla v A v Qi v & %
VAU Wara1ATslssinnpasauA s laminilupuidaga

(Data Centre) $9HTNAUAYLILATIIUITLUA Ineitinemn i
Ki1991 1,342 7134, WaznIndauAsagnantnTasy ng
ADUADY UszABING (975 ATULIN)

8. GVREIT : n3aMWNanng
AU IAYIIN 7187
ARINITNNINE INALAULILLART

AU (1) avibnsdwunLdaulueang i numed o
Tanand (llsauniumaealsusu B 1ansy tngana ngammn)

1 o =\ =

FNAEMTNUNNULINAUARA N LAY (2) RYIBNNIENTINTAULAL
o

LT

B1ANT @197 AWAST FNBENTIIUNDUUUITTINGTITUATUNG-

477 (8,148 A1WUN) Lo




. nad REIT Tuna anannswe .

na3g REIT

74

NEWERUNRINY

9. HREIT : n¥afna
NM7aINULUAYIBNI7107
ARIWITUNTNEI LU T

AU UAYEN T TVAULAZA1ANT 1IN UUA L ARIALAN
UAIALIHN UNIVTWENUINAY AR (NUTEU), 11T
NI DA TUTLATA DUARALATUA LAGLAN AR,

U39 DAMIUTLATA DURALFTUA (728189) ANAA LAY

A o

U5HN 10&LBND wWANas anfia (Filing)

10. TPRIME : yi3afiiie
nsasylu
ARIUNTNNINEILAZAN T
NN e LALRA WS
Waa NS

AU b 1. nsdnTAsansmeshds naines

2. huzealini@niau n1aned Afin whe
nassavslasansunian mawe’ dndaulifiennd,
99.99%

103




. a9 REIT lUARIARRNNSWE .

nag REIT

NENERUNAINY

11. SHRREIT : 346
y

AN L
ARIUITUNINE LAY

AVIBN1EARINTIAN
HAARNNAAR B

mwﬂui’éummf?ﬁwimﬁq TethEnamuluning
AngtlszineiniEiunssi@nn uazsise BVaN TN v Indzy
Tmﬁﬁﬁmmuﬁ%ﬂ wsn Usznevhaglseussiionsn 9 uma Taun
(1) T99wsN Pullman Jakarta Central Park (2) 199334 Sofitel
Bali Nusa Dua Beach Resort (3) 199151 Raffles Le Royal
Phnom Penh (4) 199138 Raffles Grand Siem Reap (5)
199U9N Victoria Hoi An Beach Resort & Spa (6) Ta4tkau
Victoria Sapa Resort & Spa (7) 199194 Victoria Can Tho
Resort & Spa (8) 134iksd Capri by Fraser, Ho Chi Minh City
LAz (9) 139wy IBIS Saigon South (Filing)
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. Property Co vs. REIT

Tax Implications Property Co REIT
Net Profit 100 100
Corporate Tax 20 0
(20%)
Dividend / Profit 80 100
Sharing
Dividend Tax 8 10
(10%)
Balance 72 90 .




N9LABN FUNISULNENANNG
§5NAATAUAT?
(M&A)

(Go Inter)




VNELAaN lUNIsAL8NAnNIS
§9NAATAUAT?

(M&A)

4 ]
7~

FANANIT _ FTINLTAIAMNSUNANDURUN
P1ENANIT  FLIITAINTHANNNS




Lay-Off &
Severance Pay

New Employment

Continuing Employment

Share

M&A Model
Business

Government
Contract /
Concession

Government
Permit / License

Privileges / BOl / IEAT

Corporate

Property
M&A Laws
Contract
- Due Diligence
Litigation - !
Tax
Labor

Amalgamation (AMG)
Entire Business Transfer (EBT)

Corporate M&A
— ¥
Partial Business Transfer (PBT)

Leverage Buy-Out (LBO)

Bridging Finance

Bank Guarantee

M&A Financing
Swap & Non-cash

Arrangement

Sale & Lease Back

Private Co

Public Co
Corporate

Listed Co

Registration

Sale & Purchase Agreement (SPA)

Shareholders
Agreement

Management (Consulting)
Service Agreement

Contract Condition Precedent

Escrow Contract

Non-Competition

Non-Solicitation

Non-Disclosure

Corporate Tax
Personal Tax
VAT
Stamp Duty
Specific Business Taxes
Customs

Excise

Land & House Tax

Tender Offer

Securities Reporting & Compliances

—

Consolidation of
Financial Statements

Zoning & Limitation

Foreign Owned
Restriction

Property License




1 - 2 months
Pre-M&A

M&A Model

M&A Financing

Financial Due Diligence
Legal Due Diligence
Tax Due Diligence

Business Valuation

MOU — Term Sheet

Indicative price

M&A Overview

1 - 2 months
M&A

Share Deal
Property Deal

Business Deal

Share Purchase
Contract

Property Purchase
Contract

Business Purchase
Contract

Management Service
Contract

2 - 4 months
Post-M&A

Shareholding
Structure

BOD Structure

Employment
Restructure

Suppliers Deal
Customers Deal

Creditors / Banks

Commercial
Contracts Review
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. M&A Model .

Share
(New & Existing)

Cash

M&A
= Property _
Model (TA & ITA)

Non-Cash

Business

(Distribution &
Customers)
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Big C (Thailand) -

|

|
100% own ! _ . .
| Ultimate Owner of Big C Thailand
|
|
Netherlands ; France
________________ | e o o o e o e e e e e e e e e e e e =
49% own . .
Thailand | Vietnam

Holding Co

I
I
|
|
I

Saowanee 1
|
I
|
|
I

- Project Deal = Euro 3,000 M

- No capital gain tax payable to Thailand under DTA (Thailand & Netherlands)
- Tax payable only stamp duty on share transfer of Thai Holding Co
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. M&A Financing .

Source & Cost of Fund —
\\‘ \

Cash & Property : Sha Swap

ebt Financing

Q

L Leverage Buy-Out J
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. M&A Strategy .

BAES / EPG /Big C/ SAWAD./ JIMART
Business
Expansion

M&A Strategy

Diversification
BJC / Central Food/PTTR/SST

Reorganization
PTTGC /BEM / Dynasty
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ldentify Quantify

Due
Diligence

N

Rectify



Audit the existence and
Comro) ) (o) (ST
) mw Gross profit
(Pmpmudum) _( ) /Mmmdu) (Mnneeo:mmbh) .

= Reconcile unpald debt (m) Look for uma
(mm.,.Q to lender balance mmcn

. 1-. —_
— % ‘/ Collectibility of j '"""
{ ‘"-,\ww Trend line of
- wr "~
o Trend line of overhead
: MNMW

Note the amount & trend of legal fee
needed to stop infringement

([ Target costing

Information Ascertain current litigation
Tochnology to support IP case

Interview customers &
suppliers about employee \

' .-E Ny '---.,“". :: :.--\ o
“ = — ,.-’_f f \ 2 HY -,»_
i n pat 'FEE Wi b
__name mdo vfom i = -3. Ascertain amount & trend of cash

. - Investigate spocial \"‘ mmumm
’x.
L Paysituation - Review bonus and
@ —— -~ commission plan
oy 7 u.mm
noo : TOUIKTOM
l ;

~ Investigate L ¢ ) {

Articles of Assoclation = | prlnclpll v - 1 .‘ ( ) Obtain the
. Determine the (mnwmw)\ """""'"‘""" hareholder list

. current turnover rate
| Insurance policy | - Amoumae»u """M Calculate exercisable
e W«m o m—

meulol Investigate Investigate registrati
) D ) ) (R

increase capacity of facility
Verify collective

R e







. Outbound Investment .

Location

Finance

Legal Tax
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. Stage of outbound investment .

1 2 3

People ; i
] Financial Model
Pre-study D Readiness |>

Corporate Legal
Structure Tax
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( Anti-tax avoldance) ((No dividend tax ) /=

offshore
income

(No capital gain tax) (Low hx:coutTtry)

Authorization “
&SIgnlng J

Y iiiianiiis
-~ Role & Duties

v,
%,
‘s
o '
.
nnnnnn
" N
:::::
::::::
'''''''
:::::
" )
'''''
nnnnn
llll
N *

Foreign limitation

(DTA network)

Shareholding &

) - \
ownership 4 Civil & Crlmlnal_

, : | Director Liabilities |
Branch

(Offshore lnvestment) Q_)

“{ Choice of ... ‘

Business license

Board combination

Member of Board corporate |
structure J e Rep Office
Board structure / HR& Personneu pr
= N\
CSpecIﬂc requlrements) (Llcensing Agent)
(Work permit & Vlsa) ("°|d'"9 °°"'P‘"Y)
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. ( Animal food ) -

~ Agri + Livestock ~ Animal Food

(win ""““""“"’V) Cambodia (20 years) | e

\
o
\\
\
\
)
")

China

Retail - Super Power )

7T-eleven license

K\ K

( Chicken farm )..... e " Power of Distribution |
Gndonesla (40 years ++) ) \ 4

Malaysia (40 years ++)

( Myanmar (20 years) I
3 . o
Livestock - (20 years ++) . m Thailand

‘e
"
'
'
'
:,"
'
"
h
"

CP- Outbound Investment

1z,
)

 Food Laos
Aquatic animal Distribution Channel F"‘a“cmg
Food processing

Agri-Industry Syn(flcate loafu

Debenture LBO
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CP Group

Outbound Investment

CPF

127 destinations

Ping An Insurance
(Group) Co.

Online & E-Commerce

Logistics
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Malaysia

Vietnam

Indonesia

China

Mauritius

Others

Germany

M8A ! ltaly
- " Power Buy\‘ R
. / £ \
Mall Investment : | Supersport )
' Retail | (,, = Gh
g’ Brand = )
- Shopping Mall ——

‘ Hotel Management ,
@entral Outbound Investmen)

BVI COl’porate Structure (Hotgl FraHChlSO) """ .

Sweden

Gash — ‘D """" (Property Investment)
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. Central: Outbound investment

Malaysia . Robins / Power Buy | " La Rinascente :
i ° ° ° | ] }
(Fashion Brand M&A) : (Hanoi / Ho Chi Min) | (Italy) |

HCH Industries ;_ ......... C ;n;:r;II_VI;"_ ........ —'
. . | -
Sdn Bhd . (Indonesia) j

Money back to TH (Sale / Fees / Royalties / Interest / Dividend)

Offshore

Cross-border structuring

Thailand
Central

Group
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Holding Company .

Offshore Co

Operating

Company
Industrial Estate in Bienvey
Vietham

Dividend (Tax exemptiofi) Thailand

100% own
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Holding Company .

Offshore Co

Operating Dam and
power
Company generating

CK Power

(Listing in the SET) |
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NISENLAUNT .

Nutlunansdseing

* Offshore dividend: WS281TNEHTNT RILT 442
—aNIUMBRULA LRLN LT EN Ine
—GaulamsaniiumBEannRuilunamatlssina

* 1i5EnlnananuLsEneelszinAlidasnd 25%
* nanuliuaan 6 thaunausuRuluns

°*a mﬂm?ﬂmmg'mmmﬂszm ANUSHENAN9LSEINA

peaglidaand 15%
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Holding Structure

N1SRINALETNAATAUASY






Tasaeviulviay 222

Founder Level 50% 1 50%

Gen 2 30% 5AaU
Gen4 | 5% 5% |5% % | 5% % | 20% [10% 5% 15% | 3% | 1% | 1% | 13 AU

129
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- Family Holding Co -

Corporate Fund

(Cash Pooling)




Holding | Property | Operating IP Co
Co Co Co (R&D)
Position Owner Landlord Operator IP Owner
(Brand)
(Trademark)
(Patent)
Function Invest Lease out | Management | Franchise
License out
Income Dividend Rental Margin License Fee
Profit Royalty




. LAANAVIADY LT .

Holding Structure

LUBANANINESNA + ATALIATY

—1| 1. Tax Minimization

—| 2. Legal Protection

Holding Structure

3. Wealth Expansion

4. Succession & Sustainability
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. PYARANIINTBIUD .
Family Holding Co

* JQuilunan Family Holding Co lASUANN “U5EN lULASD”

lasuantI w1t

® Y1751 65 19 (10) _ SNLAUNIHAIU L ALFTEN
1) Aadnanubiuasnd 25%

2)  DarunauatgRulunaliuesndn 3 1nau was Dali
fablradangNuilunaanluiasni 3 tAau

3) launsnanulal

* AMAINTNATININGN M., 4/2528 Ua 5 &NLIUNEUN
o NAne 10% _ Aasnanubliuasnn 25%
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launulvgn

ann1sadnalsliuanag

(%4 o=\ %4

FuRutlunals
e —— R _
| L USuTAsedse | 1 e e o |
| B . . yulwisdvAsaunsg |
o ol a o @ . menaud R » o o
- RULUUTEHNATAUATY | o | Masnsdsumsnanuy
! | . oo :
; WALNDANUTNUNA : Ay : wauldfianuaz 2 yu i
............................................... u?ﬂﬁmﬁ( l___‘i'”:l{%____l

WULSNANE s2UAND

19U = 100 4@2N

1 %1 = 20 % Dividend

gnAauiil gnauvi2 gnAuviz gnaAuvi4

an 4 AUADYUTINAYU 96%

ADIAITATEAETVIQN 4 AULYVINAY 130 AURS 24 %
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. N199mAY Holding Co .

* ARRA9 Family Holding Co #aYgn _ L

‘USHNAN” MNUAILAALATIRTIINITDD
AULATALAD

* NUAANLLEWUaY Family Holding Co
NN “NUFTINNY UBIUTENGN
NIVAE
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. N199mAY Holding Co .

* DAY (ATALASY) DDUU “LFENAN” _

Taunuliwn Family Holding Co _ Sudinse
ANAULITHVLAN _ 11U “%u Family Holding
Co” (Swap Transaction)

® Share & Share Swap lds1a e 2

* Swap Transaction NANEHUTAbH ?
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. N199mAY Holding Co -

* Non-cash Transaction b lBRUAR LA

Swap kN
® Tax Minimization /@8N ¥LUaNARY /
Uszusinngn

® 5279 Capital Gain Tax + Stamp Duty
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. N199mAY Holding Co .

® Family Holding Co A501@%U (%) b

USHNAN I UETNAATAUASY

— AUAT / TUFS (%) ?

® |nitial Reward 115 UANITNATAUAS?

* Dividend Policy #1145U Family Holding Co
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. AAA99M 1UN19 1 Holding Co .

* 151331 Property lil52315% Family
Holding Co

— Family Holding Co A25012%u
U
— NEWERUNAENU Family Holding

Co nauniulnasagmalil
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. AAA99M 1UN19 1 Holding Co .

* 131911 Operating Expense aanann

Family Holding Co
— Family Holding Co luA25X
“NTTHNNITUTEHN” RTUIUNIN

— g1glmAuag Family Holding Co Aa

Passive Income (NUUUWHNA)
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. AAA99M 1UN19 1 Holding Co .

* 19131 Operating Expense aanann Family
Holding Co

— 51g1A1gUa9 Family Holding Co A9511lu

Investment Cost b3lk% Operating Cost

o 1 (Y [~
— YINTI “§I8A18ASTAUASY” NILL U
1 ] . (]
5121918 Family Holding Co _ aztilu
“G1e1NL AAIUTN
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. AAA99M 1UN19 1 Holding Co .

* 13191 Operating Expense aanann Family
Holding Co

—A25uLan Family Fund (NXN4®) 2anN197n
Corporate Fund (ﬁ’]vlﬁ“u‘ﬂﬂ Family Holding Co)

—A251Lan Family Welfare (894AN15AS2LASLU

v

28nann Corporate Welfare (§9@ANITLSEN)
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859NUUATALATY:

NANITULARDUNANIS/ASAUAS

Pl ANTTN L1 Holding
ATALAS? ATALAS? Company
A5TNYATAUAT TTe RGN ADTNALILITEHY]

| 52981A I UATTNUNIATALASY
|

: Share / Investment / Property

|

|

|
- |
; Education / Health : AANTS NINEIAU
' |

|

|

|

E Donation / Foundation / Temple
et g : 1 deiNAuLEEY
 Diversification / Joint venture / Exit |
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. IAAITSINEINU “B5TNYUATALASY

(LaNuanINngUNI2)

* AIRENNUBIGITNUNATAUASY

—13150 “Auuan” (v f210)
—launeviuy

—lgaauiuna (IPO with gain)
—lgunenanig

— |8 NnSNE AU

—131 “uAnwAWY’ Nan s (Diversification)
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. UAAITSINLINY “H YU DB .

(NHUAAINNDUNE)

* AIRLNUBIRUAINDDUY

—lunavu / 1uka agluannanluasaunzinay
wndgiasanNigaidauatigAuuan lansiAla
pagnMtd@uangliAuluATauAss

—1aaaikuiiuna / L annatanannswe / 13 Go

Inter
—lsegfanis / lUUNgNSNERY

—1a1 “upnuaus” nang / luaanuan Comfort Zong



. UAAITSINYINY “UBLIAUUTHN” .

(NUAAINNHUNE)

* HIANNURIUDLIALILISHN

—AMNUARULITNANE (Special Voting Right /
Dividend Right / Liquidation Right / Blocking &
Veto)

—n15launuAaIre RN RuLANNa Y

—mslaunuaaelasuANNEdEaNaIn
ADIENFTNNITLTEN
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y S “v p~, “”
MnguneuasE Ae AT
Yy  ay ' v v
Tumsass gl u g

lugsnansaLAs)

Family Charter 338 ‘695 HURASELASY
© a
AIENE R

wesligsNaAsaAg) ‘ gBRgaul

[ 2 v 1 & o
AN mmmu@un@mﬂ%@nﬁmu'mamau

v a a ¢

FUNNS RN FUNNE

q




PN b

"BFTNUATALASY

NANMULAD g ?



AANAVILIATH

"BFITNUUATALASY
Family Holding Co

Family Trust



waRaNlAABINg
. “BITNUATAUATY’ .
* AsauAsI “lusnnw’
* ASALASI "LANSIY”
* ANITNATALASIN “UANNIN” NULUAIR
* ATALASINDINIG “BLNANLIG’
* ATALASINDINIG “BINNANIS

® ATALASI “UNIAVIEIN” BSNATUTINAD

* ASAUASI “NNNANIS” ARINGA / BIAYNIT “U1LNY
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PN LN

"RAUNNAURANTR

NANMNLALIDS LS ?



ADUUNDUANTH

lEnuUNIsAaANIL Y URNTH LA 138N

Q/

¢ ﬂmty’}ﬁ'ﬂuﬂuﬁ‘ﬂ (Pre-nuptial Contract) AAYLNURINU

(=74

Q/

NENARUTZUINNFNNNSLIUSTANITAANTITNENEL A UTSUING

NISANTALNIUY

—NAUAANZILAURANTE NFY 'm'auamm'\m'aama
LL&’ﬂﬁmuuémwmwﬁ%u’%uamau,mwmwLﬂm e
19aule

—FUUNNAURNTE NMUUAM UNUENY LANSNERU
095 (~3 PN 1 =] U v @ 1 Y
mnuasniluaasuedhenes_laisaulals Fnn

195/2465) 153



ADUUNDUANTH

lEnuUNIsAaANIL Y URNTH LA 138N

UNBUANTE (Pre-nuptial Contract) AB9INAIABINLI

QJ
NFNEAU ﬁuuéﬁaa'\iﬂ?ﬂ'\u“éamﬁmm&w%wé%uﬁwéwmﬁ
HNITA

A wnuu

—JuNaudaNTd NMUUALsaInUaULALlA 1Ew 1l
= (] a’ Q N = ala
NSANENUATILUNURIUAIUDIF %58 UUAUAIN
I .V Y & al’ [ a
n1sUsINNU L uniigrumAaIngen

— A YU NAUANTENIVULAINNNUARDA b
wagundas tvnoaulale LULAAIRIAR
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WuanssN (Wil

(WHENFTHLLDANEY  ATNI5A bal)

Living Will (WH&NS5HINBA)

(LUNNNI5 LN LDNFUNITENHINIINITHNNE)

(NFEUNIR)



. maﬂqeﬁmmﬁu YEREER .

“NUENTTN” UUAIA LU (LULURINBEANTTN)

v o p=- o 1 o [~
*fasvneNLuuNnguNnanIuun (luniauwuy sanilu
TuE) (WeNUAIUINTUNLENTSH LNNAVNBSUNSANANN

NUANTTN)

Q/

—NUANTTNUUUETTNAN
—NUANSTSTNULULLUULDINIRLL

a o o [~ I =
—NUEANTTNLELUUNLL uL@ﬂﬂ']’i&hﬂLﬁJﬂﬂ

a o o & [V
—NUANTTNLLUUNILUULANATITAL

o\ o

—NULNTTHUULNNAILINAN
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. UAAITSINLINUNUENTTN .

LERYNANNUA L L UNTLENSTH

*NNFARANIT “AN” AT “CIUAN

o v

*NISUAIAY “UAANITHTAN” / “AIUNAHAANITHTAN
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® Settlor / Beneficiaries
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® Custodian
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®Escrow Agent
®*Lawyer

® Tax advisor
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