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. LANLASINISUSTENE .

®* IPO Model (;sﬂLmummﬂmﬁﬂm?ﬁmmm)

* nyunnauazMElunisdsulasigsessnanay
N9AANSLLEULTIBAIARANNTNE

24
Q/ Q/

* |PO Holding Co WALNIFLIIARIARANNIWEIN
NANLITHN

* n15U5ulASIH51985NA (Share / Business / AL
UFEN)



. FURUUNISFUNANNTNE ()

® |PO (Initial Public Offering)

o auamauluilunaaudnniniasusn
® Dilution Effect
®* RO (Right Offering)
* w@uaranululliungnanuns
® No Dilution Effect
®* PP (Private Placement)
* wwuaranulullinn ‘uanalulednng

® Dilution Effect



. Dilution Effect .

® Control power

® Voting right

®* EPS (Earning Per Share)
® Dividend

® Market price

® Demand & Supply



. IPO Process (‘IZu) .

1U5HNINNA wisgnIn UTENNUNTU (PAE)
(NPAE) HYRTTCY
Listed Co in the SET
a v Financial Advisor
nauy
100% Internal Audit
NSSNNITRATL
HOBWULAN | Larunigiidtn  @anyulud|(iWayy)  [Dividend
CFO

Investors

MaRUTUNANaUE Y Filing Shareholders




. FURULNSFUNANNTNE -
(NUQLRINU / U9EITN)

® |IPO (Asset: Freehold / Leasehold)

* Property Fund (PF) N@49u59:Nafanisunine

* REIT (Real Estate Investment Trust) NAINSAALNANIS
AUl UaRINITUNTWE

® |IPO (Future Revenue)
* Infrastructure Fund (IFF) na99usaNlASI#519WUF Y

® Infrastructure Trust ﬂmw%‘ﬂgﬂﬂﬁm%ﬁﬁugm



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




vifFauLney
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NUAINUAUA

N15NANU

PYANNANIT DALY

n1sAneNanils

a © o
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REITs

131711 35% 229 NAV /

60% UIN LA credit

rating
13inw 50%

AURA1 90 %

10 %
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ARIUITNNTNE]

UALAAR
500 AN

13101 10% 224
NAV

T 1w 3

AURA1 90 %

10%

IFF
selhaunAR
Imm“’éwﬁugm
1315 (anHuniw)
UALAAR
2,000 AU

T4 3 Wnrasyu

T3hu 1 lu 3

AUR1 90 %

&NAL 10 1)



. Property Co vs. REIT

Tax Implications Property Co REIT
Net Profit 100 100
Corporate Tax 20 0
(20%)
Dividend / Profit 30 100
Sharing
Dividend Tax 38 10
(10%)
Balance 12 90




- IPO Advantage (1) .

® Upside Gain

* A1l5AINNITUILRU _ UARARESTTHANENLIUNTE
v Qv o v -2
* lauranulunaIANANNSNE_aniauainsuanyil
* Quilupaann “UsEmaanziliaw lAsuanIune
* \Wald Family Holding Co 1a%ulu “UsHnan
NzLlew

* Anti-Take Over A28 Family Holding Co

10



. IPO Advantage (2) .

® Professional & HR Management

. L"ﬂu?/l'lﬁqgm ‘PARVTN” LAE “WUNIY”

® Asset Allocation & Wealth Management
* AATTNTNERU “GINAATALASY / LANNTNENIA
* 131194ANS “ANNNIAT luRan1sAsaLIAT)

® Strategic Partner & JV Opportunities

* Tanala “UURIUNI9E5NA” Waz High Bargaining

Power

11
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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

/ 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 b4

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
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




- PYANINUALTDY “LASIFST1ILTHN” .

a o o @ [~ a o o @
* yisHnaIna _ wusanwidu “UsEnurguaInm”

AAUEU Filing IPO 1-2 thiay

I (~3 a o o @ o 1 YV
* 1A UTENINLL U “USHNNALUIING” ALARAY
AISLLUSANTNINANSDNLA

* ANFTUMST / UL _ FALREdnuasnaday 11
* NFTUNFRATE / NFINNITATIAADL
* J5uilge “sruutinye / Uasulanu 45 / 60 U

* AANTT “ANHLFEY” WA “FEUUNITAILANAY bYW

14



. AANINUALTRY “VNULIFTEN .

* NUAANZLLAULTHNNUNTUIINA (Lilsann

ANUIENANALAI)
® No preferred share / No limitation of transfer
* NUAANZIUULTHNNUNTUANNA “B1TEWAI”
Ua4 IPO

®* SET: Minimum THB 300 M

®* MAI: Minimum THB 50 M

15



. AANIRUALTAY “TI 157 .

* JUNITNUAANILLL PAE (Public Account Enterprise) /

Consolidation

* Stabilized Operating Profit (not ad hoc profit LG ?Iﬁﬁl?/il?m
/ ANLNSWERUWLUNANS)

SET MAI
Track Record 3 years 2 years
Net Profit 1% year N/A N/A
Net Profit 2" year 50 M N/A

Net Profit 3™ year 30 M Last year 10 M



- PYANINUALGDY “NTTNNITLFTHN” .

* “NFTNNITAATE” lUUBANIN 3 AU LA LUUaaNI 1/3

PYRINTTNNITNIVNNA
a =y U a 1 a 1 @
* NFTNNITDATE _ DANULFTENLNNY 1% _ by
Q 1 o U v a 1 GO =
upAaluAsauAsd _ laitlugnany/pusuis _ Tadum
SN NsUAIRNULNULSZRTININDUIUN 2 1

* NFTUNITRATE / NTTNNITATIAAAL _ ABINANS
ANLT TN “UTN1FHNY ag19Uas 1 AL

* iszgunssunsadnuaciilas 4 A5

17



- PYANINUALGDY “NTTNNITLFTHN” .

* N3TNNITATIAFAL (Audit Committee)  ABIHNIY “9U

N1914%” NAUULEUa Board of Director (BOD)
* Audit Committee AadliiA2 NLFULTaY Internal Audit

* AU IPO 4UNITNULSHNADINIUNISLATUNNS DN “91
N1SRULATNIF” (45 M) WAE “YUN15IUseil” (60 1)

* NFTNNIT “UTHNAANZLLAY LUARIARANNINE  HNU
UANGAS ‘@011 UNTTNNI5LINe” (I0D) _ DAP (Director
Accreditation Program) / DCP (Director Certificate

Program

18



- PYANINUALGDY “NTTNNITLFTHN” .

* AAALLVNUNTTNAISG: LTSN / AARLLNUIILADY

/ Y UBANTITNNIG (5181l
® |OD: Director Compensation Survey (91¢i1)

* YAAIFTEIL NMUUBAAIAALLNWNTINAITDI “NANTES
%58 “NUUUNR” URILSEN _ "F189718ARIUIN N9

® Board Combination: ED (Executive Director) Non-ED

(Non-Executive Director)

® CG Factor (Corporate Governance): BOD Attendance &

Participation

19



- Director: Point of Concerns .

At lease 3 Independent Directors

CG Factor Not less than 1/3 of total directors

(BOD Meeting & Finance & Accounting

Attendance) Knowledge
orreeter D I re Cto r Audit Committee
Compensation
of
DAP & DCP Nomination

Director Program LlSted CO Committee
D&O Insurance Compensation
Committee

Risk Management

Committee 20



. Silent Period .

v I . v % (]
® YUNQN Strategic Partner 55% MINA18RULLULIA 1

11NN IUNLENLTIANSLL LU LU RIA

® UAIAIN 6 LABULAT _ FINITAUIRY 25% (1/4) UD
55% gl L/

IPO = 1% Day Trade 6 months 1 year

55 % of 100% = Silent Period {1 year >

25% (1/4) of 55% = 13.75 %

I2aRule _ #A9aIN 6 Lhau

21




- fanasseis .

Share Base Payment

* Share Base Payment IAndulaannuaiansa
® F15EATADULLNUAILNY
®* ESOP (Employee Stock Option)
* YNERUAINIT “SIANLPBITN’
* 2anRULUNNG (MUAN) / anAULAN LA

* LUNRUAALIINT I UL AR

22



. AAAITTZIN .

Share Base Payment
® Share Base Payment (muu’]m‘g’mﬁﬂﬁm&ﬁﬁw

UUNTUINAR) ALTUN 2 (élgm,uﬁﬁj 2554)

* ‘Alsazan” Tu UAR” ANAS

e MeMIRNTRIMNNTTT | I WNTY

® EPS Impact (Balance Sheet) nszvnuaa

Dividend

* 114 Net Book Value URIUUAIA

23



. AAAITTZIN .

Share Base Payment

* Performance drop (P&L) “Algane” L “qul
nlsaany iwnaulnalilaaiaass

* nalsznaunisnetid _ lugsNaunns
1lsznauasy

Y a w

® S1EANYABIVIN AU LALIFEN Non-
deductible expense

* HARA MDY “UINNAL FIYEANINNIE WA
UTHNABIANELNN



. fanasseis .

Share Base Payment

® Shareholders’ Equity (WA

o m AIUADIHDDUY
AR HIUUTBINNDVIUAARN) e
% %
_ _ NUTITE LA
® Paid up capital .
I () 1 v
. AAUATNAATUU
® Share premium U |
. NUANTRIATNNYUNE
Legal reserve
R BT

® Retain earning

(#AuNlASUNANTENU
Book Value of Share)

25



X
,00

Retain
Earning

Impact

RS
Q)’z\’\ & /

AAAITTZIN

Share Base Payment

A
A
O,
Imbalance on Non-Cash ﬁooo //}q?
(//)/ (O@
\ %, S
s,
Pay by Share 4
Share Swap Performance
Impact

Share Base Payment

Non-Deductible Expense for Corporate Tax Purposes

26



- AAATUUARINN ) ANE .

CFO

® Preparer => First Line of Defense => Economic

Substance

* FIENUNNNITRUAUNINA FLNDAUADTUEN
NITRUTNILNATI LAZATANITUNANDLWNUAUIAR

1
d w o Y

®* CFO/ ﬂ&l‘lﬁ‘i.lﬂ.l"ﬁﬁl’ﬂﬂ&lﬂ’)']Nﬁ‘N’]UM@ﬂﬂﬁlﬁ"ﬂ‘Llﬁ‘N

qQ (=74

L

muumﬂ / ﬂﬁ‘zﬂ‘i_lﬂ']‘im‘lﬂ’]\‘l’]u / TUSRITIL9Y

VIN9N1FLEUSAINNLNGTTHNITUTEHN

27




. AMANLAYAY CFO / Ayl -

°* NMSANE / N1SAUSH

* quilFNeS / INEUINN
* AUTNUANGAS Orientation / Update
d o I e YV w w o
* 1lszauUnNITINIIUNAU Filing (IPO) _ latiaAwill 2561
* dumuliyd vEa 19U (ange) vida Aule g Ml
Uselagunasssnnaluiinuagd

* fNgIALUBI CFO Luuasand 1 1lnaw Fiing Weasynlind/

UARINSNL TN LA s ULty T/6UNIFARTI/ U HIL
N1sRUAFALARNARYNURIUUALIAT WAz bNNUTEIRNTENN
HANHUNIERANNGNE

28



. IPO Players .
Role & Responsibilities

IPO Players Role & Responsibilities
Financial IPO Consult / Prepare Filing IPO Papers / Review IPO Risks
Advisor Deal with SEC and other IPO players / Deal with Underwriting
Accounting Accounting improvement / Accounting people

PAE accounting system and papers

Quarterly/Yearly Closing
Auditor PAE Auditing Service / TFRS / Accounting & Financial Risk
Internal Audit Internal control / Internal audit / Risk control and management
Legal / Tax Legal & Tax: Advisor / Practitioner / Due Diligence / Contract /

Registration / Corporate / Property / Labor / Tax / Legal paper /
Intellectual Property / Government Documentation / Private

Company Law / Public Company Law / SET & SEC Laws



Cost & Expense

Financial Advisor
Accounting
Auditor

Internal Audit
Legal / Tax
Director
Government Fee
PR & Media

CFO / Corporate Secretary
Provident Fund

Underwriting & Roadshow

IPO: Cost & Expense

15t Year

2" Year

3" Year (IPO)

SET

MAI

After IPO



NOYUNILUASNH

lunsdsulaseas1egsna
NAUNITAANSLLI L LLAUN
AAIARANNSNWE



n15U5UlASIAS1985NA

Asset
Business

U5 RN



n1sUsulasedsng
N1502ATRINSWERY

Asset Restructure



. N15UsUTASIFS 19N AU/21ANS .

Property Co
U1 “VAU/AIANS” LUIBRIAUANNSNE Y Ksa Ll 2272

Performing asset / Non-performing asset
Y1 “NANITLANIZIY” LAIBRIAURNNSNES LN

NAN15” AB9LET “VIAW/A1A1S" AINLATEY / N “§ayan
g1 apNzLUgY / “Market Price & Term” / “CimLeeinig
Gk

douounedn _ anasadndals 1y “dssudans N4

34
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ﬂe

1. Build Transfer Operate (BTO)

AN ADLLN LWL AL .
Elqm'mmmﬁmﬁﬁﬁu A7

2. Build Operate Transfer (BOT)
3. NS WA / LATANADTDIN U TUILTN
4. NTAANZLLAUR Y ULT

5. AN LA ANESSNLUSN

35



BTO / BOT Aad usuUlAs ?

BTO BOT

By LoALE nesNavinanAslauiiadiagsa | nesuansanaslauiiansy
_selFananastinlieaei@enan® | foyoadn

AINBNEA DY EYILTN _galatnliiman®luilinen
_$7841841na1A19 Aa Depreciation | LNaATUANEN19LEA _
CHAVNNNANE AR TEAANISLEAENNE | NANN9NNHE AB l@an1ENnn bl
mﬂn'wm%"ﬂﬁﬁﬂ"lﬁmumglﬁzyzyﬂ ﬁﬁmmﬁﬁugﬂ

b1

Bl L _neﬁu%w“ﬁ(mmﬁauﬁiaa%mm‘%q _nesNAviaaAslauiiansy
_grgdngananmstnlidiefamy | §yandn B
angdaey i (Amortization) s1g418A na1ANT T auEasld
VAT anagsiaunbdlalala Fair Market Value
NANINNE Aa VAT ilufiunu _VAT mnags1eunbiflgls

36




AeNelAdNN BTO .

BTO ALNAAINN
LU | NgTNEANERIAISIAULND _N9TNANTAIANTLAUNUNLNA
v [~ v [~ 1 Y
A519L453 A1A15HsuA5a (Lunasan
NziUsgulauainig)

_s1alaannaimstinldiaas
WanEenaedynt | sialaanganainisialy
laasussiala” adtlatanis

5181918197 A1ANS AA . Y
— 111 (nszAnEgIusale)

Depreciation

_S1818INYRAIDIAT AD

NANINANE AR WEABNIT | . < 'y A o
- ALFEaNIIA” latnuilas 5%

1N HANNNITLRAHI8 LA
AINDILA B BTN _ Auasala/sganali
Match NUARDARLIHUEUILEN




AN AN BOT .

AREULUN BOT ALINLIAINN
L |_nssNanaImslauie | _fudnlald ‘Av@ansIan’ 2as
ASUA T ULTN ANANTNNDRTNAILUNAUNLTIN

Match NUAILNIFLEINAU (ANLADN

_NARANANIANSNLAUADN LG ol . -
‘" g At uraNansiganan1anii)

Fair Market Value (ﬂl% Book
Value Mwviaa 1 unldld) | nrslawanasidiun “ﬁ"lﬁl,ﬁﬁ/"l?m”
WaAsURUE _ ARawmaiL
Sale & Lease Back ¥inndN15 “Aa
ANEAY YT (NNALNINY Restart
“SIEANENWNNE UBIRLET _
UAIRIN LA “UN8DIANS" BWALH

“g18 LANIINTE LIINN b NAN15AR

BILTN) ¥

VAT anadseinldldla
a5l “aEdamating
pNUsEnIARsURY VAT
AU 42 48 2 (4) W92
TauwaiA19uatann 3 1)




Best Option for Tax Planning
BTO / BOT

OB + (3) T + O AR TUSUL LMLTN uag HLE (Win-Win)

OBuild + (3 years) + Transfer + Operate
ofl3idn _ 14 Tax Delay Payment 1aagsiealanIdn

Ol “AM¥Ia” AInn1sNaasele

BTO B+(3)T+0

39



Best Option for Tax Planning
BTO / BOT

O B + O + (option) + T A&MTULELE waz {IWLEY (Win-Win)

OBuild + Operate + (Option) + Transfer
O B LALEIAURIY AU i NaATUF YT

Ot _ 14 Sale & Lease Back bALNBATURYQLEN

BOT B+0O+(option)+T

40



. Sale and Lease-back: 18 .

QJQ' d 1 1

(=] a A 9
¢ ﬂ@’]EIL‘lJu “Ug ‘I/IVlvl,ﬁJﬁJﬂu‘I/l%‘WEI“ﬁ@uﬁJﬂﬂ’}”

al

* 1Al “s18d18” aNNFNEARUEAUNAAT (Sunk Asset) AN
5AU (31N “ANFANTIAT” ElU “Andn’)
* NEWERUGDUNAAT_LWGTZ Net book value tUaB 1 LW
* NEWHRUGDUNAAT_bNANAU “TIAARIA" AUNINAL
A8 an (Write-off & Realize Gain/Loss)
* lald "NauIANUNINNNE (Tax Loss) Lalinw 51

* INANMNUNSNIRUNNAAILRANTIANRAN LUNS IAIRAIAazLNA
Als

41



. Sale and Lease-back: Ua s .

® PAFIVITNNTNE N “NBUNY”  UINILEAU “N

@’ ANADANILA
* MBTALNLDANT  LNNAINUALIAN
o |fasraRuN T el uRuan
v a A' —N [ o’a'l
* laRuannwalusupaunudunsnanaaaanly
* AWALN “@ATIAIUTEUINUUAAYUW (D:E Ratio) B

QJQQ 1

YU IWFIZUIRUAANT LTUURUANN 9] VRILFTEN

42



. Sale and Lease-back: Ua s .

Ded(ctible Expeqse

Asset Light Company

Sale & Lease Back
Tax Loss Utilization Input VAT Ultilization

Advantage

Turn Sunk Asset into Cash

D:E Ratio

43



n1sUsulAasedsna
nangauNelouun

Intellectual Property

Restructure



(-9 %4 (-9 oga
. n19U5ulAseas1answad Uil .

R&D / Branding Co
* Y1 “NENERUNL U LINARIAUANNTNE Y Aae

* 90 “wen” nFnaFuNeilaunann IPO Binlavisala 2

* ABY “ANATRINSWERUN LYY Ade “Nsannziliaw /
“NTNATUTUT T/‘l%’ﬂqu (Protection)

* Agdszidiu “yamIMEwaRUNISLleyy” (Valuation) 19
NUANE

* AasuUselatisann Intellectual Property m2¢8l Franchise /

License

* ASNANNDILIbNANY Regional / Global Brand

45



-V v % oda
. msU5ulAseasIanFnaduniluan -

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)

46



Louis Vuitton - IPO
%‘quwnaém"lmuu?ﬁmam

j I
S | 3 i ~ o o |
. su1 | wdansaihdunisy . UIHNATALATY
S | |
j 51 2 - Quaaiindu / Buda “uysua” i |
...................... | |
S —— | Nﬁmqmﬁ’a?ﬁuﬂmﬂzy/ S S _1
| U 3 | sAulszangua

P e o m— . s s

i . e “ueiy” Unuau12Iev1Yu /

!._.._..?:.c."f..‘l_.._.._! L2IRIANINNITWE T |
o |  UTEN LUARIANANNENE |
T T T T | tue 10 “Taa12qw” 128914 / e o
. ___ ! flaaiwTake Over uyymgo | WALNLANGUAY Brand 19 |
I , | o S g
| - adiwniaoyutuma / NI T WINANRIQNTE
i ATAUATIFLALIATIUIAAIUAN | VMH agluan OBM a9aas
TR | i ) £l61479
! - aytiudaurgnluasauni’l

weIin Brand aanNWa Anti-
47
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n19U5ulR994514
§9NAATAUATA
NAULAIARVANANNTWE
Family Holding Co
(Anti-Take Over)



. N5l Family Holding Co naw IPO .

* \WRARAST “UUAIUAY (85NAATALAST) NAULIN

AANANANNSWE

® WA “AILAN WAL “AFIARBL” NITUIEY “UUNIR" UA3
VINARIAUANNINEY WA2

° ﬁ'\l@ﬂ%"m Anti-Take Over Mechanism f2¢ Family
Holding Co @11l IPO Co 8NN3 25%

* \Walu Family Holding Co @ “Uun3d” luaain win
Nmsaevivaantil

49



mIag19 Family Holding Co
AL 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




mI8E19 Family Holding Co
AL 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 n15NARY (%) Listed Co
U3EN R WEANINATH waLuALiuN 41An 37.37 S
U3 Funsa Fina radilaistu d1hn 27.75 ROBINS
USHY 4.215.2.U5015 31N/ 26.08
U5EN 7 12 2 BulmasiAN AN 25.15 SALEE
U3HW anusm laans 4in 29.92 SAT
L3N UyHNas A1fin 31.16 SCP
UTHN UNAU N A 45.05 SEAOIL
UFHN WSTRUERST NA 70.85 SFP
151N T9aan 91NA 25.20 RCL
13tin Hlegafing Taame a1fin 18.50




mag19 Family Holding Co
AL IPO Holding Co (7)

Family Holding Co nN15NARY (%) Listed Co
SUCCESSFUL DRAGON LIMITED 48.23 SHANG
13 denugIn Taane A0 25.38
SIS TECHNOLOGIES (THAILAND) PTE. LTD. 47.29 SIS
13E au]gswail laans 4115 25.02 SMK
UsEn 17 2a1mas AN 64.67 SSC
U3 aaad iwWTuwua 1aagsnd afin 21.14
STANLEY ELECTRIC HOLDING ASIA-PACIFIC 29.95 STANLY
PTE, LTD.
154N alnanagd anm 66.01 uv
UTHN LATRANITEN ANNA 18.62 SS|

UFRN 4YI581 DULAIAT AR LFAANE AN A

9.23




mag19 Family Holding Co
LAz IPO Holding Co (8)

Family Holding Co n15DaRY (%) Listed Co
usEn launising 41nm 41.89 VARO
159 1paz aude nsil fan Aaulta 41nn 53.64 VNG
1540 lagodni ANm 23.37 WG
USHN AN B 1ANT wadLdn 41nn 8.80
W3 suvaedia Taane Ann 25.34 WHA
UFHN 1ag INFAUIFIUNAR ANNR 15.40 BUI
U3 aenlnininaivna a1nn 13.84
UFHN SUINTTRIRIUNA A1NA 5.33

(- 54

UAFILNA _ NINND

aQ\

LAY 25%

1 60 LFENIUAAIANANNSWE N Family Holding Co Diaviu
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Family

Family Trust
Members
Family Holding Co
(Cash Pooling)
|
IPO
Property Operating Branding
Group Co Group Co Group Co



. AARNIINBURY Family Holding Co .
NAULAIARIAUANVISWE*1

e Juiluwan Family Holding Co la5uann “15#n IPO” a5y

eNLAUNT

Y a @w

® 31/F1 65 N9 (10)  SNLIVNNHAIW L ALFTEY
1) seasnanulidaandn 25%

2) nenunaudnaRuilunaliuasndn 3 1Ray waz navu
aaliluasanaRuilunaanladaandi 3 thay

3) luansnanulad

* AMAINTNATININGT M., 4/2528 Ua 5 &NLIUNTEUN

o NAne 10% _ Aasnanubidasna 25% .



. TV REERR .

Family Holding Co

* 5399 _ 2¢11l% Holding Co D@y Listed Co 1agnd
25%

® 41N Holding Co D@ Listed Co 1ty _ viulunan
Az “UNAFNTWARDY” LY DAY Listed Co LN 50%

® Holding Co 11ARNITWAADRILUIAY Listed Co WAN Cash
Flow 3n91n Dividend

® Holding Co aeiu IPO tafnls _ luanaunieniils
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. TV REERR .

Family Holding Co

® Holding Co Tauuv “@N1inAsaUA5?” LAY
_isted Co

® Holding Co @anulumaain iia “yunn’
* 5274 “TIUANLADININ" A1ARBNAN Family

Holding Co

® 5293 Conflict of Interest 212149 “ASAUAS?” LA
Listed Co

61



. PYAAITTEI .

Offshore Holding Co

® Foreign Limit / Share Attraction
® {FHNANNTBINBRU LA LRI 49%
* AULNU 49% ABIAIVNULU NVDR (LN@s
aantded / sunNuiluaalainiuu)

® Offshore Compliance & Cost & Directors

® Business Opportunities: Offshore Strategic

Partner

62



NOUNILUASNE
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Conflict of Interest

Disclosure

\/@Q’ Market Term %ﬁ
7.
Q@{& Market Price (oX
\O
Q Consent

Related Party Transaction
Similar Business (Thailand / Offshore)

64



- AYAAITTZIN .

Conflict of Interest

Related Party Transaction

® Director / Shareholder Loan ﬁuﬁﬂﬁ‘iuﬂ’\%‘/ﬁ?}’ﬂﬁu
* Property lease NFLEINSWERUTEUINGNUY
® Common property use N9 FEINTNERUTINNU

® Similar business in & outside Thailand gﬁ?}q

winaunelulnauazanaseing



- AYAAITTZIN .

Conflict of Interest

Related Party Transaction
* Shared service / Centralized service Li5N15994NU
/ U5N1FRIUNANN LU 1y IT / HR / Finance /
naunid [ DIANS

® Complicate shareholding and organization

TASI95 19N NN ULAZRIANTNTUTDY
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Law Tax

Finance Risk



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




IPO: Legal & Tax

Due Diligence
1. Corporate law

2. Property law
3. Tax law
4. Labor law

5. Contract

6. Litigation / Dispute



n1sUsulasedgs1eUsHnnay IPO

N1SAILLITHN
(AMG: Amalgamation)
n151lauAAN1TNIUNA
(EBT: Entire Business Transfer)
N15lauNAaNIgUI9EIU

(PBT: Partial Business Transfer)



N1SAILSINNANIG — Amalgamation

"I L L L L L L L L L L L L L L
o - I T el e .

| | IPO Co 1 ! IPO Co 2 | I
e ____)__oIoCooooIo—o

I N S | I

| IPO Co 3 i : | IPO Co 4 i
I I I
|

1. AULITEN ANIUMENIUNR / liAaRRaAIsss i laNlauv A
2. AFLILIFE WAl “ans” waz “uiy” Tauldlnanauasnguang /
luayainane 9 Taulidans
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. N5 “TAaUNaAnISNINNA’

EBT (Entire Business Transfer)

= o (-7} 1
o aanu nulual
HOAVUURIL LAY > 4

AN

a1l Business & Share Swap V

\ / EBT — -
<| Nﬁ“if[ﬂu 1luanuasnanig
- navnanassulay
EVIE;I < (IPO) nan1s

~ ~

1. Tau Funsnd / vnau lunavus 1. "’mﬂ"g’judl“ﬂ swap ﬁ‘].lﬁ@ﬂ’]%‘flj"ll’]il

2. ABIAANZLLIAUANLITEN 2. fnaguresgnnalifayuluizivge
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. N15lauNAN1sUINEIU .

Partial Business Transfer — PBT
1. Set up New Co to be IPO Co

2. Hold share to be associate companies

3. PBT: Exemption on VAT, SBT, SD

Own shares over 50% at least 6 months

Existing Co IPO Co
Transfer (associate
_ partial _
Selective BU || . companies)
(Spin-off) :> NAV of IPO Co not less

than Value of PBT
73




NS/ ANEssHIENY | Taunanisnaune launanisg AYLILUS Y
(EBT) 119494 (PBT) (AMG)
ﬂ'ﬁ:}fuvlﬁ‘lalﬂﬂ@ 8NLIY - 8NLIY
MBRUIAUTEN AnLAU - 2nNLAY
ﬂ’ﬁ:}g}mmlﬁu 2AnLAY fAnLAU ANLAY
NHESTNADNIE NI 2N 2NLIY
ANSLARNNL eINLIY 2INLIY eINLIY
AT DeNTauNHIY 2 % 2 % aAnLAY

NHELIAR

1341815091 Tax Loss ARILSHNNLIAaUMGTaA2L

N Wl e / waldind Tax Loss UR9L5HNNSU

T@_‘u 74




N15u1 IPO Holding Co
L AR IARRNNSWE

Share & Share Swap
Non-Cash Transaction

Tax Minimization



. N5 L4 IPO Holding Co .
INARIARRNNTNE

o Walilu Investment Co UAZANATAY “NTTNNTUTEN’

* | Wanenuly “Core Business” WazAAN192ULDINAN

° ﬁl\lﬂﬂﬂ‘ﬂﬂﬂ Listed Co @1n Legal Risk / Liabilities

* s1glanan Aa Dividend (Passive Income)

 QuilunalaZuann “wiEtman’ Tasusniiuns

® 31M51 65 12 (10)  LsENanANnzLUewW (Listed Co) &Nt

Y a w

mMeRulatFEnanRuilunanlaiuainiizEngn

* ANHINTNATIWINGT N1l. 4/2528 A 5 1iFHnan
NzLlau (Listed Co) ANLIUNIEIN 2 NAe 10%

76



. n15amsluuuasAnsg Holding Co .

Family Holding Co IPO Holding Co
(Thai / Offshore Co) ~_
25% +++ (CBG / RATCH / EGCO /BTS /

INTUCH / PSH / AMVN / CKP)

Property company Core Z%%ﬁfzma&y
USHNNAU + Company NENTRUN

2ANANT a o
USTHHNLLNU Uayayn
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mag9 Listed Holding Co (1)

Listed Holding Co m'i?m‘f)l:u Subsidiary Co
(%)
USHN DUNT Laamd ANA (NUNTY) 40.45 U5 wamud aulns wasia 410
(NU1u)
USHN DUNT LFARIE ANNA (NUW1T) 41.14 U5sn Tngan 4170 (M)
UFHN AN LEDSIF NP 42.07 159 Tad aandauln A10m (NunT)
a o d ) (- %4 a a a o @
UTEHN LA N1TN MNA (NWTU) 25.00 15HN Fanasdsznalng a10m (NUEU)
a w -4 o Q a o < = [ -4 dga [
UTEN LA NITN INA (NWITU) 57.04 LUTEN LA LAN N LUNLIDTA LERTIRLTS
ANA (NW1TU)
USEN Uan. 0m (NAI1DU) 65.29 15N Upn. d1573uazNanlinsiags
1N A (NUTU)
USEN Usn. 0m (NAI1TU) 48.89 USHN WNN TnaLaa LANARA ANA

(NUNTU)




mae4 Listed Holding Co (2)

Listed Holding Co m'i?mﬁu Subsidiary Co
(%)
USHN LaTLN TEARNE ANA (NUWT) 26.82 UFHN N1ans Anm (Nun1u)
151 1as1 watilpaa 49nm (NunTu) 7155 | UsHEN las1 wWAAESY ANAA (NUITL)
a o s ¢ [ o a o J ' da o @
1541 Wasn Aasdalsdu anm (NKTuY) 45.75 151N BTN ANITN LERSTIF INA
(NUNTU)
UFHN FTULTUAININTUNFINN 3117 51.00 154 9 3 la Inauaa Wha 30A
(NUTU) (NBTU)
115349 2 A la Tnauas WA A0/ 33.68 UFHN NIFLADT AR ANA (NWITU)
(NUTU)
LFHN AAAAFIUNTTN ANNA (NUTU) 65.00 UTHN 1A WEUNFY AN A (NUITU)
USHN NSNEAT LN NA (NUDU) 64.27 UFTHN NALNY NA (NUITU)
U5HN U9an AasUalsdu anna (NwTw) | 70.27 UFN LGWA INA (NUTU)




ma¢ed Listed Holding Co (3)

Listed Holding Co me?mﬁ:u Subsidiary Co
(%)

USTHN ASHIFR WIL2DT 1979 ANNA (NUITU) 36.35 UTHNRUNU ASHIAR
ANA (NA1TU)

USHN FIN150AR5UALSTU ANNA (NWTW) 70.14 USHN FANITOLNAABAN
ANA (NATU)

USHN LAFTR AFVIFLITU 1N 6 30.00 158N g NlnaUaaLENE

[-] (L 4

D A e A ¢ o o MNA (NU1TU)
Tun@umﬂw guenmumvlmﬂ AAMNA(NKTU)

USTHN AUNRILVIDULADTIEARNY ANA (NUATY) 15.57 UFEN aUlALAY (TALSF)
o .. . . INA (NATU)
UFEN L1AF LAUA 13 DULADTLUTULUA LAULADS 14.90
TWsd ANA (W)
11.30
USHN 1250 AUAATLUTULUA ATNA (NUTL) o

USEHN AUNRAUAUAN 1NA (NUITU)
¥ 3.54
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