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Disclaimer

1. The study and opinion of the independent financial advisor, Zenon Advisory Company Limited, in this
report are based on information and assumptions obtained from the managements and relevant
personnel of JSP, publicly disclosed information, or information available on the Securities and
Exchange Commission (www.sec.or.th) and the Stock Exchange of Thailand (www.set.or.th) websites, as

well as other publicly announced sources.

2. The independent financial advisor’s study assumes that all publicly disclosed information and
information received from JSP are accurate and complete. The opinions provided are based on the
circumstances and information available at the time of the report. Any significant changes in these

circumstances or information may materially affect the advisor’s findings.

3. The independent financial advisor conducted the study with professional knowledge, diligence, and
care, consistent with the standards expected of a professional practitioner. However, the advisor
cannot be held responsible for JSP’s future performance or any impacts arising from the transaction

under consideration.

4. This report is not intended to provide recommendations for any specific business decisions related to

JSP, nor is it intended to solicit the purchase or sale of shares of JSP or any related companies.

5. In preparing this report, the independent financial advisor certifies that it has analyzed the information
in accordance with professional standards and has provided reasoned opinions based on fair and
thorough analysis, prioritizing shareholder interests. However, the advisor’s opinions are based on the
assumptions that all information, documents, interviews with management, related personnel, and
publicly disclosed data are accurate and true at the time of the report. If any information is inaccurate,
incomplete, untrue, or material changes in the future, it may affect the advisor’s opinions. Therefore,
the independent financial advisor cannot guarantee any impact on the Company or shareholders in
the future. The purpose of the independent financial advisor’s opinion is solely to provide guidance
to shareholders regarding the transaction. The decision to approve the transaction remains at the sole
discretion of the shareholders, who should carefully review all information, pros and cons, risk factors,

limitations, and related opinions attached to the shareholder meeting invitation before voting.

The opinion provided does not guarantee the success of the transaction or any resulting impacts. The
independent financial advisor shall not be liable for any direct or indirect consequences arising from

the transaction.
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Abbreviations or Definitions

“SEC” or “Office of SEC” The Securities and Exchange Commission of Thailand

“SET” The Stock Exchange of Thailand (SET) and the Market for Alternative
Investment (mai), as applicable

“Notification of Acquisition or Notification of the Capital Market Supervisory Board No. TorJor.

Disposition of Assets” 20/2008, Re: Rules on Significant Transactions Constituting an

Acquisition or Disposal of Assets, dated August 31, 2008 (and any
amendments thereto), and the Notification of the Board of
Governors of the Stock Exchange of Thailand, Re: Disclosure of
Information and Other Acts of Listed Companies Concerning the
Acquisition or Disposition of Assets B.E. 2004, dated October 29,
2004 (and any amendments thereto)

“Disclosure of Connected Notification of the Capital Market Supervisory Board No. TorChor.

Transactions” 21/2551 (2008), Re: Rules on Connected Transactions, dated August
31, 2008 (and any amendments thereto), and The Stock Exchange
of Thailand's Notification regarding disclosure of information and
actions of listed companies in relation to connected transactions
B.E. 2546 (2003), dated 19 November 2003 (and any amendments

thereto)

“JSP” or “Company” JSP Pharmaceutical Manufacturing (Thailand) Public Company
Limited

“IFA” or “Independent Financial Zenon Advisory Company Limited

Advisor” or “ZENON”

“TT” or “Independent Valuer” ThreeTree Appraisal Company Limited

“GAV” or “Independent Valuer” Global Asset Valuer Company Limited

“The Land and Buildings to be The Land with Buildings, comprising 3 land plots, namely Title Deed

Acquired” no. 8059, 10241, and 10243, with a total area of 2 Rai, 2 Ngan, and

35.9 Square Wah (1,035.9 Square Wah), located in Soi Sathu Pradit
58 (Soi Pradu 1), Khwaeng Bang Phongphang, Khet Yannawa,
Bangkok.

“Acquisition of Land and Buildings ~ The acquisition of the land, comprising 3 title deeds with a total

Transaction” area of 2 Rai, 2 Ngan, and 35.9 Square Wah (1,035.9 Square Wah),
along with 4 buildings, located in Soi Sathu Pradit 58 (Soi Pradu 1),
Khwaeng Bang Phongphang, Khet Yannawa, Bangkok. This land
serves as the location for the Company's modern medicine
manufacturing  plant, product quality control laboratory,
warehouse, and distribution center, as well as the Company's office
building. The total purchase price for the land and buildings is THB
250.00 million. When including the estimated transfer-related
expenses of THB 13.00 million, the total transaction value equals
THB 263.00 million.

“Granting Building Leasehold Right  After completion of the Acquisition of Land and Buildings

Transaction” Transaction, the Company will grant a lease of the office building,
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comprising the 1st floor, 2nd-4th floors, and the rooftop, located
at Soi Sathupradit 58 (Soi Pradu 1), Bang Phong Phang Subdistrict,
Yan Nawa District, Bangkok, to Mr. Sitthichai Daengprasert, who is a
director, executive, and shareholder of the Company. The lease
term will be 10 years, with the lessee having the option to renew
the lease twice, each for a further 10 years, for a maximum total
term of 30 years. The total lease value is approximately THB 29.55
million. The property has historically served as the residence of the

Company’s directors and executives.
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Executive Summary

According to the Board of Directors no. 5/2025 of JSP Pharmaceutical Manufacturing (Thailand)
Public Company Limited (the “Company” or “JSP”) on September 23 and the Board of Directors no. 7/2025
on October 27, 2025, the Board of Directors approved to propose the Shareholders’ Meeting to consider
approving purchase 3 land plots, which comprised land title deeds no. 8059, 10241 and 10243 with areas
totaled 2 rai 2 ngan 35.9 sqwah (1,035.9 sq.wah). These plots of land located at Soi Sathu Pradit 58 (Soi
Pradu 1), Bang Pongphang, Yannawa, Bangkok. The acquisition includes buildings and structures consisting
of a conventional medicine factory, quality control laboratory, warehouses and distribution centers, and
office, from Ms. Jirada Daengprasert, Mr. Sorasit Daengprasert who are the owners of the land title deed no.
8059, and Mr. Pissanu Daengprasert and Mr. Sittichai Daengprasert who are the owners of the land title
deeds no. 10241 and 10243. These 4 persons are directors, management (“Connected persons”) and
shareholders of the Company. Total consideration is THB 263.00 million (“Acquisition of Land and Buildings
Transaction”) which contained price of land and buildings amounting to THB 250.00 million and transfer
fees approximately amounting to THB 13.00 million. After completion of the Acquisition of Land and
Buildings Transaction, the Company will lease a part of building for residential purpose to Mr. Sittichai
Daengprasert; who is a director, management and shareholder of the Company, with 10-year lease term
and lessee is able to renew lease agreement for 2 times; for 10 years each time, totaled not exceed than
30 years and total rental fees of THB 29.55 million. The aggregated rental fee is based on monthly rental
fee of THB 51,500, equivalent to THB 105.19 per sg.m., with 10% incremental monthly rental fee applied
every 3 years. This part of the building has been a resident of director and management of the Company

for a long time (“Granting Building Leasehold Right Transaction”) (collectively referred to “Transactions”).

Currently, the Company rents the areas to operate conventional medicine factory, with a
production capacity for liquid medicines of 1,125,000 liters. In 2024, the actual production volume of liquid
medicines amounted to 526,200 liters, representing a capacity utilization rate of approximately 46.77%,
leaving a remaining production capacity of approximately 598,800 liters. In addition, the Company also
leases part of the premises for use as a quality control laboratory, warehouses and distribution centers, and
offices. The Company entered into a lease agreement with Mr. Pissanu Daengprasert and Mr. Sittichai
Daengprasert; who are connected persons on land title deeds no. 10241 and 10243 with total area of 1 rai
1 ngan 95.9 sq.wah (595.9 sg.wah) and had 22-year lease term, starting from 1 January 2018 to 31 December
2039. Presently, the monthly rental fee is THB 415,039.15 and a 10% incremental monthly rental fee is
applied every 3 years. In addition, the Company entered into a sublease agreement with Suphap Group
Company Limited; which is the Company’s major shareholder, on land title deed no. 8059 with total area
of 1 rai 40.0 sqwah (440.0 sg.wah) and had 19-year sublease term, starting from January 1, 2021 to
December 31, 2039. The owners of land title deed no. 8059 are Ms. Jirada Daengprasert, and Mr. Sorasit
Daengprasert. At present, the monthly sublease rental fee is THB 158,903.25, and a 10% incremental rental
fee is applied every 3 years. The details of the existing land and building lease agreement do not specify
any penalty in the event of early termination of the lease. In addition, no lump-sum payment was made
at the commencement of the land and building lease agreement. The lessee is only responsible for paying

the monthly rent as agreed upon in the contract.
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Rental Rates under the Existing Land and Building Lease Agreements and the Proposed Transactions

Acquisition
. of Land and Granting Building Leasehold
The Existing Lease Agreement e . K
Buildings Right Transaction
Transaction
Rental Monthly Rental
Rental Rate per  Outstandi rental Rate per
The Value
o Monthly = Rate per sg.m. ng lease Value fee sg.m.
Existing Lessor/Sub- . (THB
Rental Fee sqwah (Land  balance (THB . (THB) (Land
Lease lessor . . million)
(THB) (Land area) area)  (Unit: THB  million) area)
Agreement . are
(THB) (Unit: million) (THB)
THB)
Land title | Suphap Group |158,903.25| 361.14 N/AY 34.18 263.00 29.55 51,500 105.19
deed no. Company
8059 Limited"

Land title |  Mr. Pissanu  |415,039.15| 696.49 130.17%% 89.28

deeds no.| Daengprasert

10241 and and
10243 Mr. Sittichai
Daengprasert
Total 573,942.40 123.46 263.00 29.55

Remark: 1/ The Daengprasert Family holds 100% of the issued and paid-up shares of Supap Group Company Limited. The shareholders
include Mr. Sitthichai Daengprasert, Mr. Sorasit Daengprasert, Mr. Phitsanu Daengprasert, Ms. Jirada Daengprasert, and Mrs.
Jintana Santipisut, each holding an equal share of 20.00%.
2/ Rental rate per sg.m. of the land title deed no. 8059 is computed from total rental fees of land and buildings divided by
rented building spaces. Whereby, there is no building space of the land title deed no. 8059 in this computation because the
Company has wholly invested in the buildings constructed on the land title deed no. 8059 so that they belong to the
Company. These buildings comprise 3-floor warehouse building (Warehouse 1) and 3-and-a-half-floor warehouse building
(Warehouse 2) (Please find additional details of buildings in Section 1.6 Details of the Acquired Assets)
3/ Rental rate per sqm. of the land title deeds no. 10241 and 10243 is computed from total rental fees of land and buildings,

including the land on which the building is located, the land used as passageways between buildings or for moving goods,
and the parking lot, divided by rented building spaces, which comprise 3-floor office building with rooftop extension (Office
Building 2), 3-floor factory and office building with rooftop extension (Factory Building 1), 3-floor factory and office building
with rooftop extension (Factory Building 2). This computation excludes 4-floor office and residential building with rooftop
extension (Office Building 1); which is resident of the Company directors and management, and 1-floor raw materials weighting
building (Materials Weighting Building), which is invested by the Company so that it belongs to the Company (Please find
additional details of buildings in Section 1.6 Details of the Acquired Assets)

4/ In the case where the rental rate per square meter of the land title deeds No. 10241 and 10243 is applied to calculate the
rental rate for Granting Building Leasehold Right Transaction, which has a total area of 489.60 sg.m., the resulting monthly
rental rate would amount to THB 63,730.02.

5/ Outstanding lease balance from 2026 - 2039

The Company foresees the risk of inability to renew lease agreements in the future so that the
Company has an intention to have complete ownership over land and buildings. This was because the
Company has been investing in machinery, equipment and building improvements in rental areas; which
were deemed as significant operations of the Company. In addition, at this time, the connected persons
who own the land currently leased by the Company have changed their position from that at the
commencement of the lease agreement and have agreed to sell the land and buildings to the Company.

The Company, therefore, considers this to be an appropriate opportunity to proceed with the acquisition
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of the land and buildings comprising the conventional medicine factories, quality control laboratories,

warehouses and distribution centers, and offices in order to mitigate the aforementioned potential risks.

Moreover, the Company uses the rental areas as an address for registering conventional medicine
and manufacturing, distributing and developing conventional medicine for a long time. The Company
considered product life cycle of conventional medicine and concluded that it could be distributed not less
than 20 years, but the remainder lease term with connected persons did not cover the Company’s product
life cycle of conventional medicine. In case of the Company has to change production location or unable
to renew lease agreements in the future, firstly, the Company must buy out land and build up plant or
acquire other factories to modify for conventional medicine manufacturing, which require the Company to
buy out land and build up plant or acquire other factories that have good quality for conventional medicine
manufacturing, obtain relevant permissions/licenses for operations, together with newly register drug
formula or food product registration number with the Food and Drug Administration (FDA) which has high
investment value and takes 4 - 5 years long until the Company is able to produce and distribute the
products again. Secondly, during the process, the Company must cease production at current production
facility prior to new facility is operational and that would cause shortage of products for a while. After the
new production facility is operational, consumers’ demand might change and/or the Company has to spend
on marketing activities additionally to stimulate consumers back to use again. Hence, the Company will
lose the opportunity to build up sales, earn profit and keep satisfaction with existing customers during plant
shut down and that will have a negative impact on the Company. Thirdly, the Company has relocated the
production facility of dietary supplements from Bangkok plant to Lamphun plant since 2024. The Company
then had more available spaces at Bangkok plant to expand production capacity of conventional medicine
which could support the Company’s growth in the future. Lastly, the Company considered about using land
owned by the Company to relocate conventional medicine plant, which were (a) Lamphun plant: the
Company did not have enough available space for conventional medicine production line because the
Company has already developed the whole area for dietary supplements plant and (b) Land at Lamlukka:
The Company purchased the land in LamLukka in 2017 with the objective of utilizing it as the Company’s
warehouse. This acquisition was made prior to the Company’s listing on the Stock Exchange. The Company
found that the area is indicated as greenzone which constructing of factory is prohibited (search from land
use plan announced by Department of Public Works and Town & Country Planning, Ministry of Interior, in
August 2025). At present, the Company utilizes the area as an experimental plot for cultivating Wolffia
globosa (watermeal) to support the development of dietary supplement products. Therefore, the
Acquisition of Land Buildings Transaction should result to property invested by the Company in the areas;
which are building improvements related to production activities, belong to the Company permanently
since the Company has fully ownership on such land and buildings. In addition, this should reduce reliance
on connected persons transactions over rental of land and buildings from connected persons. Furthermore,
the Company could be prevented from risk of being unable to renew lease agreements in the future. In
order to enter into this transaction, the Company has to terminate lease agreements with connected
persons. However, such termination of the lease agreements with connected persons does not have any
effect to the Company. This is because the lease agreements with connected persons stipulated that in
case of the lessor wishes to sell leased property, the lessee shall have first right to buy without a
predetermined purchase price stipulated in the agreement. The lessor and lessee shall purchase/sell based

upon mutually agreed contract. The Company will terminate the lease agreements and enter into land and
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building sales and purchase agreement after obtaining approval from the Shareholders’ Meeting to enter

into the Transactions.

Currently, the Company’s directors and management live on the 2nd - 4th floor and rooftop of 4-
floor office and residential building with rooftop extension (Office Building 1). Also, the Company uses the
remainder space of the Office Building 1 as office and meeting room. The Company’s directors and
management intend to rent such area for residential purpose because the Company’s directors and
management have lived there for several years and bonded with it. The rental fee is based on monthly
rental fee of THB 51,500, equivalent to THB 105.19 per sq.m., which is a rate that include area of the
building and land, with 10% incremental monthly rental fees applied every 3 years. In addition, leasing out
these spaces to connected persons will not have any restriction to the Company on using first-floor area
of the Office Building 1.

Although the Company currently utilizes only the first floor of the 4-floor office and residential
building with rooftop extension (Office Building 1), as office space and meeting rooms representing a
relatively small proportion of the building’s total usable area, the Company’s decision not to acquire this
building would result in Office Building 1 being the only structure not owned by the Company on the
adjoining land plots under Title Deeds No. 8059, 10241, and 10243. Without ownership of the building and
land, it will result in a smaller total land area across the three title deeds, which could limit the Company’s
ability to expand its operations in the future, particularly if it wishes to enlarge its office space. Additionally,
if the Company needs to use part of the office area or the residential area on the 2nd-4th floors and
rooftop before the lease expires, it may consider sending a written notice to terminate the lease agreement
prior to its expiration. According to the draft lease agreement, there are no penalty clauses specified for
early termination of the lease. This may also affect the Company’s ability to secure loans, as the easement
could reduce the overall land value, making financial institutions more reluctant to gerant credit.
Furthermore, subdividing the land to exclude Office Building 1 would distort the physical configuration of
the remaining plots owned by the Company, potentially lowering the overall market value of the property

should the Company wish to sell it in the future. (Details of the site layout and buildings are provided in

Section 1.6 Details of the Acquired Assets)

The Company has considered the case in which it purchases only the land portion of the office
and residential building (Office Building 1) without purchasing the building itself. In this scenario, the
Company would require a smaller investment compared to purchasing both the building and the land. The
appraised value of only the four-story office and residential building, including the rooftop extension (Office
Building 1), as assessed by two independent appraisers, ranges between THB 7.36 — 10.11 million, which
represents a relatively small proportion compared to the total transaction value for the purchase of the
land and buildings, excluding land transfer fees, amounting to THB 250.00 million. However, purchasing only
the land without the building may result in the Company being unable to utilize Office Building 1, as the
building would remain under the ownership of the original owner. Consequently, the Company would need
to enter into a lease agreement for the use of the building space, which could lead to additional expenses
and usage conditions beyond the Company’s full control. This could create limitations should the Company
wish to expand its office space or if the lease agreement is not renewed in the future. The Company is of

the opinion that purchasing only the land may not be the most appropriate option compared to acquiring
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both the land and the building. Furthermore, if the Company plans to sell or transfer ownership of the land
in the future, having a structure owned by another party on the property could complicate the sale or
transfer process. A potential buyer would need to consider the relationship between the landowner and
the building owner, and there might be a need to pay compensation or renegotiate usage rights, which
could create additional burdens for the Company in the future. The draft lease agreement allows early
termination with a written notice of at least 90 days. Upon expiration of the notice, the lease shall terminate
automatically. However, this shall not preclude the right of the party whose contract has been terminated
to claim any and all damages. Claims for damages shall depend on the extent of loss arising from the
counterparty’s breach of contract. In practice, such provisions are generally stipulated to protect the lessor,
who is the owner of the leased property and entitled to receive rental payments. Examples of possible
damages include claims for compensation in the event of deterioration or damage to the leased premises
not restored to their original condition due to the lessee’s fault, claims for damages arising from non-
payment of rent as agreed, and the right to take legal action in cases where the lessee fails to vacate the
property after the termination of the lease agreement. Furthermore, with respect to the termination of the
lease agreement, the Company, in its capacity as the lessor, shall have no obligation or liability to pay any
compensation provided that it has complied with the stipulated termination conditions. The lessee shall

have no right to claim any damages from the Company in such case.

In fact, the Company currently utilizes nearly all of the land under the aforementioned title deeds
for its business operations and may consider expanding office space or further utilizing Office Building 1 in
the future upon the expiration of the lease. As well as whenever additional operational space is required,
the Company may negotiate with the tenant and issue a written notice of lease termination to the tenant
prior to the lease expiration date. Furthermore, the purchase price for the land and buildings is lower than
the appraised value, based on valuation reports prepared by two independent appraisers. Both appraisers
are companies listed as authorized asset valuers in the capital market, and are primary appraisers approved

by the Securities and Exchange Commission (SEC).

However, even after the land and building acquisition is completed, certain areas will be leased to
a connected person. Leasing the second to fourth floors of Office Building 1 may limit the Company’s ability
to use these leased areas and impose restrictions on modifying or changing the use of the building, as these
portions are subject to the lease. Furthermore, based on interviews with the Company, following the
leasehold transaction, the lessee will be responsible for utility expenses, including water and electricity,
based on actual usage, with separate meters clearly installed apart from the areas used by the Company.
The Company is currently coordinating with relevant authorities to assess the installation. In addition, the
lessee will bear the costs of maintenance within the leased areas that do not involve the building’s main
structure, including general area usage and the repair of personal property and equipment owned by the
lessee. In cases of damage or deterioration related to the building’s structure due to normal wear and tear,
and not caused by the lessee, the lessor, as the property owner, will be responsible for such expenses, as

they arise directly from the lessor’s property.

Counterparties of the Transactions are the Company and its directors, management and
shareholders, who are connected persons with the Company. Therefore, the Transactions are considered
as connected transactions as per the Notification of the Capital Market Supervisory Board No. TorChor.
21/2551 (2008) Re: Rules on Connected Transactions and the Notification of the Board of Governors of the
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Stock Exchange of Thailand Re: Disclosure and Other Acts of Listed Companies on Connected Transactions
B.E. 2546 (2003) (collectively referred to “Notifications of Connected Transaction”) under category of assets
or services. The Company computed transaction size by referring to the Company’s consolidated financial
statements for the six-month period ended June 30, 2025. The transaction size of the Acquisition of Land
and Buildings Transaction is 32.63% of the Company’s net tangible assets. In addition, the transaction size
of Granting Building Leasehold Right Transaction is 3.67% of the Company’s net tangible assets. The
Company has entered into other connected transactions amounting to THB 0.60 million, representing 0.07%
of the Company’s net tangible assets, during the past six months before these Transactions. Hence,
combining these transactions with the past six months connected transactions had total connected
transaction size of 36.37%. The Transactions are therefore connected transactions according to the
Notifications of Connected Transaction under category 4 i.e. assets or services transaction with transaction

size greater than or equal to THB 20 million and higher than 3% of the Company’s net tangible asset (NTA).

Furthermore, the Acquisition of Land and Buildings Transaction is considered as the Company’s
asset acquisition transaction as per the Notification of the Capital Market Supervisory Board No. TorChor.
20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition or Disposal of Assets and
the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information
and Other Acts of Listed Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004)
(collectively referred to “Notifications of Asset Acquisition and Disposal”). The Company computed
transaction size by referring to the Company’s consolidated financial statements for the six-month period
ended 30 June 2025. The Acquisition of Land and Buildings Transaction had transaction size of 19.58%
under total consideration value criteria which had the highest transaction size. Since there was no other
acquisition of assets in the past six months before these transactions, total transaction size for this
transaction is 19.58%. Therefore, the transaction size is greater than 15% but not exceed than 50% according
to the Notifications of Asset Acquisition and Disposal. The Company then is required to report and disclose
information about this transaction to the Stock Exchange of Thailand (“SET”) immediately, with minimum
information memorandum as specified in the List No. (1) of the Notifications of Asset Acquisition and
Disposal, and deliver a notice with minimum information memorandum as specified in the List No. (2) of
the Notifications of Asset Acquisition and Disposal to the shareholders within 21 days from the date, on
which the transaction is disclosed to SET. However, the Company intends to obtain approval of this
acquisition from the shareholders’ meeting since this transaction is considered as connected transactions

as well.

In summary, the Company has duties under the Notifications of Connected Transaction and the

Notifications of Asset Acquisition and Disposal as follow:

1. Disclosing information memorandum related to the connected transactions to SET with minimum
information memorandum as specified in the list No. (1) of the Notifications of Asset Acquisition and
Disposal.

2. Conducting Shareholders’ Meeting to approve the transaction with at least three-fourths of the total
votes of the shareholders attending the meeting and having voting rights, excluding the interested
shareholders.

3. Appointing the independent financial advisor to opine on such transaction as determined in the
Notifications of Connected Transaction. The Company shall deliver the opinion of the independent

financial advisor, together with the notice of the shareholders’ meeting to the shareholders, the
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Office of the Securities and Exchange Commission (“SEC”) and SET at least 14 days prior to the
Shareholders’” Meeting date. In this regard, the Company appointed Zenon Advisory Company

Limited as an independent financial advisor to perform duties in this matter.

In addition, the Granting Building Leasehold Right Transaction is considered as the Company’s asset

disposal transaction as per the Notifications of Asset Acquisition and Disposal. The Company had a

transaction size of 2.20% under total consideration value criteria which had the highest transaction size.

Since there is no other disposal of assets in the past six months before these Transactions, total transaction

size is 2.20%. Therefore, the transaction size is less than 15% according to the Notifications of Asset

Acquisition and Disposal. The Company then is not required to report and disclose information about this

transaction to SET as per the Notifications of Asset Acquisition and Disposal.

The Independent Financial Advisor is of the opinion that the Transactions, the acquisition of assets

from connected persons and the granting of building lease rights to connected persons, which constitute

connected transactions of the Company, are appropriate in terms of price, conditions, and overall

reasonableness of entering into the Transactions, as:

1.

The execution of this Acquisition of Land and Buildings Transaction will grant the Company full
ownership of the land and related assets, effectively mitigating the risk of business disruption that
could arise from the potential non-renewal of the existing lease.

This Land and Building Acquisition Transaction will result in the Company obtaining permanent
ownership of immovable assets it has invested in, such as building extensions for general liquid
medicine production lines, quality control laboratories, water system upgrades, and cleanroom
facilities, thereby eliminating the risk of needing to relocate its manufacturing site or incur additional
capital expenditure for new machinery and production equipment.

This Land and Building Acquisition Transaction will allow the Company to own key assets
comprising its main pharmaceutical manufacturing plant, head office, and distribution center. The
plant is certified for pharmaceutical production and currently holds registrations for 59 drug
formulations. Furthermore, the Company will be able to use these lands and building as collateral
for bank financing, as they are considered as the Company’s principal fixed assets.

This acquisition will eliminate the need for the Company to continue leasing land and buildings
from connected persons, thereby reducing dependency on connected transactions.

The transaction enables the Company to acquire ownership of land situated in a strategic location
within Bangkok and its metropolitan area, with convenient access via three routes: Sathu Pradit
Road, Ratchadaphisek Road, and Rama Il Road. The location is ideal for use as a factory and
distribution center, offering the potential for appreciation in land value, which will enhance the
Company’s overall asset value.

The purchase price of THB 263.00 million for this acquisition is considered fair and appropriate. The
valuation was determined based on a fair value assessment conducted by independent appraisers
using appropriate real estate valuation methods that reflect market conditions, including recent
comparable transactions. The appraised value ranges between THB 286.86 — 308.23 million (as
detailed in Section 3, Item 3.1).

The total lease value for the building lease transaction amounts to THB 29.55 million over a
maximum term of 30 years, which is deemed reasonable based on a fair value assessment by an

independent appraiser, GAV. The valuation appropriately reflects prevailing market rental rates,
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with the total appraised lease value over 30 years amounting to THB 29.52 million, or 0.10% higher
than the agreed rental (as detailed in Section 3, Item 3.2).

The draft land purchase and building lease agreements contain terms and conditions that are
standard and consistent with general commercial practices for real estate transactions.

The lease of the building to connected persons arises from the Company’s acquisition of assets to
obtain full ownership of its core operating properties, part of which has long served as a residence
for the Company’s directors and executives. Therefore, the lease is structured at a fair price
referencing the independent valuation conducted alongside the asset acquisition. Based on
interviews with the Company’s directors and management, the lease is intended to be temporary
rather than permanent. Moreover, the Company currently has no business necessity to use the
leased area. Any future lease renewal must comply with fair market terms as assessed by an SEC-
approved appraiser, while other lease conditions are consistent with standard agreements

previously executed by the Company.

Therefore, shareholders are advised to_approve the Transactions. However, the Transactions also entails

certain drawbacks and risks that shareholders should carefully consider before casting their votes, as

follows:

1.

For the Land and Building Acquisition Transaction, the Company plans to primarily use financing
from financial institutions. The Company has negotiated preliminary credit terms and expects to
secure approximately THB 232.00 million in long-term loans to fund the acquisition, with a loan
term of around 8 years and an average interest rate of 5.20% per annum, along with a short-term
credit facility of THB 31.00 million. The total credit facility will be secured by the land and buildings
under this transaction. This will result in higher interest expenses and debt obligations, increasing
the Company’s interest-bearing debt-to-equity ratio from 0.30x to 0.59x. Consequently, the
Company may face greater financial risk from the perspective of lenders or may temporarily breach
financial covenants, such as maintaining an Interest-Bearing Debt to EBITDA ratio not exceeding
2.0x, compared to the current 2.17x as of June 30, 2025. However, since the lending institution
providing this new facility is the same as the Company’s existing lender and is aware of the
temporary covenant breach risk, the Company plans to request a waiver letter by the end of this
year, which is expected to prevent any loan covenant violation following the transaction.

The Company must make a one-time payment of approximately THB 263.00 million for the land
and building purchase, including transfer fees, compared to spreading payments over time under
a lease, which would have less impact on cash flow.

Since the asset acquisition requires prior approval from the shareholders’ meeting, expected
around November-December 2025, there is a risk that the counterparties could reconsider or
withdraw from the agreement before completion.

The land title deeds are currently mortgaged to a financial institution as collateral for the
landowners’ personal loans. The landowners will release the mortgages after shareholder approval
is obtained. However, there remains a risk that the financial institution may not release the
mortgage before the transaction. The sale and purchase agreement therefore includes
representations, warranties, and payment conditions requiring the sellers to clear all encumbrances
prior to transfer. Ownership of the land and buildings must be transferred free from any
encumbrances, including existing mortgages, and full payment of THB 250.00 million will be made

on the same day as the ownership transfer.
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5. Under the lease transaction, both parties agreed to share equally the costs and fees associated
with the leased property, such as land and building tax and other usage-related expenses. While
such arrangements are negotiable, the lessee occupies a larger portion of the premises, making this
condition slightly unfavorable. The main cost under this condition is the land and building tax,
estimated not to exceed THB 44,000 per year (based on the appraiser’s valuation). If split equally,
the Company would pay approximately THB 22,000 per year.

6. Following the completion of the land and building acquisition, the Company will grant a lease for
the four-story office and residential building, including the rooftop extension (Office Building 1),
covering the 2nd to 4th floors and the rooftop. The remaining portion of Office Building 1 will be
used as office space and meeting rooms, representing a relatively small proportion of the building’s
total area, which may be considered less appropriate. However, the portion of Office Building 1 is
adjacent to other buildings, such as Office Building 2 and Factory Buildings 1 and 2. Not owning the
land and building rights solely for Office Building 1 will reduce the total land area of the three land
titles, which could limit the company’s ability to expand operations in the future or require it to
seek additional operational space elsewhere. If in the future the company needs to expand office
space and requires this area, it may negotiate and issue a notice of lease termination to the tenant
prior to the lease expiration. Notably, the draft lease agreement does not specify any penalties in

the event of early termination of the lease.

Based on the price, terms, and overall appropriateness of the transactions, together with the

advantages, disadvantages, and risks discussed above, the Independent Financial Advisor is of the opinion

that shareholders should vote to approve the connected persons transactions.

However, the decision to approve or disapprove the transactions ultimately rests on the discretion
of each shareholder. Therefore, shareholders are advised to carefully review all information presented in
this Independent Financial Advisor’s Report, as well as all documents enclosed with the Notice of the
Extraordinary General Meeting of Shareholders, and exercise their judgment prudently before casting their

votes.
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1. Nature and Details of the Connected Transaction
1.1 Objectives and Background of the Transactions

According to the Board of Directors no. 5/2025 of JSP Pharmaceutical Manufacturing (Thailand)
Public Company Limited (the “Company” or “JSP”) on September 23 and the Board of Directors no.
07/2025 on October 27, 2025, the Board of Directors approved to propose the Shareholders’ Meeting to
consider approving purchase 3 land plots, which comprised land title deeds no. 8059, 10241 and 10243
with areas totaled 2 rai 2 ngan 35.9 sg.wah (1,035.9 sg.wah). These plots of land located at Soi Sathu Pradit
58 (Soi Pradu 1), Bang Pongphang, Yannawa, Bangkok. The acquisition includes buildings and structures
consisting of a conventional medicine factory, quality control laboratory, warehouses and distribution
centers, and office, from Ms. Jirada Daengprasert, Mr. Sorasit Daengprasert who are the owners of the land
title deed no. 8059, and Mr. Pissanu Daengprasert and Mr. Sittichai Daengprasert who are the owners of the
land title deeds no. 10241 and 10243. These 4 persons are directors, management (“Connected persons”)
and shareholders of the Company. Total consideration is THB 263.00 million (“Acquisition of Land and
Buildings Transaction”) which contained price of land and buildings amounting to THB 250.00 million and
transfer fees approximately amounting to THB 13.00 million. After completion of the Acquisition of Land
and Buildings Transaction, the Company will lease a part of building for residential purpose to Mr. Sittichai
Daengprasert; who is a director, management and shareholder of the Company, with 10-year lease term
and lessee is able to renew lease agreement for 2 times; for 10 years each time, totaled not exceed than
30 years and total rental fees of THB 29.55 million. The aggregated rental fee is based on monthly rental
fee of THB 51,500, equivalent to THB 105.19 per sg.m., with 10% incremental monthly rental fee applied
every 3 years. This part of the building has been a resident of director and management of the Company

for a long time (“Granting Building Leasehold Right Transaction”) (collectively referred to “Transactions”).

In present, the Company rented the areas to operate conventional medicine factory, with a
production capacity for liquid medicines of 1,125,000 liters. In 2024, the actual production volume of liquid
medicines amounted to 526,200 liters, representing a capacity utilization rate of approximately 46.77%,
leaving a remaining production capacity of approximately 598,800 liters. In addition, the Company also
leases part of the premises for use as a quality control laboratory, warehouses and distribution centers, and
offices. The Company entered into a lease agreement with Mr. Pissanu Daengprasert and Mr. Sittichai
Daengprasert; who are connected persons on land title deeds no. 10241 and 10243 with total area of 1 rai
1 ngan 95.9 sq.wah (595.9 sg.wah) and had 22-year lease term, starting from 1 January 2018 to 31 December
2039. Presently, monthly sublease rental fee is THB 415,039.15 and 10% incremental monthly rental fee
applied every 3 years. In addition, the Company entered into a sublease agreement with Suphap Group
Company Limited, which is the Company’s major shareholder, on land title deed no. 8059 with total area
of 1 rai 40.0 sq.wah (440.0 sq.wah) and had 19-year sublease term, starting from 1 January 2023 to 31
December 2039. The owners of land title deed no. 8059 are Ms. Jirada Daengprasert, and Mr. Sorasit
Daengprasert. Presently, monthly sublease rental fee is THB 158,903.25 and 10% incremental monthly
rental fee applied every 3 years. The details of the land and building lease agreement do not specify any
penalty in the event of early termination of the lease. In addition, no lump-sum payment was made at the
commencement of the land and building lease agreement. The lessee is obligated only to pay the monthly

rental fee as stipulated in the agreement.
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Rental Rates under the Existing Land and Building Lease Agreements and the Proposed Transactions

Acquisition
. of Land and Granting Building Leasehold
The Existing Lease Agreement e . K
Buildings Right Transaction
Transaction
Rental Monthly Rental
Rental Rate per  Outstandi rental Rate per
The Value
o Monthly  Rate per sqg.m. ng lease Value fee sg.m.
Existing Lessor/Sub- . (THB
Rental Fee sqwah (Land  balance (THB . (THB) (Land
Lease lessor . . million)
(THB) (Land area) area)  (Unit: THB  million) area)
Agreement . are
(THB) (Unit: million) (THB)
THB)
Land title | Suphap Group |158,903.25| 361.14 N/AZ 34.18
deed no. Company
8059 Limited"

Land title |  Mr. Pissanu  |415,039.15| 696.49 130.17%% 89.28 263.00 29.55 51,500 105.19

deeds no.| Daengprasert

10241 and and
10243 Mr. Sittichai
Daengprasert
Total 573,942.40 123.46 263.00 29.55

Remark: 1/ The Daengprasert Family holds 100% of the issued and paid-up shares of Supap Group Company Limited. The shareholders
include Mr. Sitthichai Daengprasert, Mr. Sorasit Daengprasert, Mr. Phitsanu Daengprasert, Ms. Jirada Daengprasert, and Mrs.
Jintana Santipisut, each holding an equal share of 20.00%.

2/ Rental rate per sg.m. of the land title deed no. 8059 is computed from total rental fees of land and buildings divided by
rented building spaces. Whereby, there is no building space of the land title deed no. 8059 in this computation because the
Company has wholly invested in the buildings constructed on the land title deed no. 8059 so that they belong to the
Company. These buildings comprise 3-floor warehouse building (Warehouse 1) and 3-and-a-half-floor warehouse building
(Warehouse 2) (Please find additional details of buildings in Section 1.6 Details of the Acquired Assets)

3/ Rental rate per sqm. of the land title deeds no. 10241 and 10243 is computed from total rental fees of land and buildings,
including the land on which the building is located, the land used as passageways between buildings or for moving goods,
and the parking lot, divided by rented building spaces, which comprise 3-floor office building with rooftop extension (Office
Building 2), 3-floor factory and office building with rooftop extension (Factory Building 1), 3-floor factory and office building
with rooftop extension (Factory Building 2). This computation excludes 4-floor office and residential building with rooftop
extension (Office Building 1); which is resident of the Company directors and management, and 1-floor raw materials weighting
building (Materials Weighting Building), which is invested by the Company so that it belongs to the Company (Please find
additional details of buildings in Section 1.6 Details of the Acquired Assets)

4/ In the case where the rental rate per square meter of the land title deeds No. 10241 and 10243 is applied to calculate the
rental rate for Granting Building Leasehold Right Transaction, which has a total area of 489.60 sg.m., the resulting monthly
rental rate would amount to THB 63,730.02.

5/ Outstanding lease balance from 2026 - 2039

The Company foresees the risk of inability to renew lease agreements in the future so that the
Company has an intention to have complete ownership over land and buildings. This was because the
Company has been investing in machinery, equipment and building improvements on rental areas; which
were deemed as significant operations of the Company. In addition, at this time, the connected persons
who own the land currently leased by the Company has changed its position from that at the
commencement of the lease agreement and has agreed to sell the land and buildings to the Company.

The Company, therefore, considers this to be an appropriate opportunity to proceed with the acquisition
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of the land and buildings comprising the conventional medicine factory, quality control laboratory,

warehouses and distribution centers, and offices in order to mitigate the aforementioned potential risks.

Moreover, the Company uses the rental areas as an address for registering conventional medicine
and manufacture, distribute and develop conventional medicine for a long time. The Company considered
product life cycle of conventional medicine and concluded that it could be distributed not less than 20
years, but the remainder lease term with connected persons did not cover the Company’s product life
cycle of conventional medicine. In case of the Company has to change production location or unable to
renew lease agreements in the future, firstly, the Company must buy out land and build up plant or acquire
other factories to modify for conventional medicine manufacturing, which require the Company to buy out
land and build up plant or acquire other factories that have good quality for conventional medicine
manufacturing, obtain relevant permissions/licenses for operations, together with newly register drug
formula or food product registration number with the Food and Drug Administration (FDA) which has high
investment value and takes 4 - 5 years long until the Company is able to produce and distribute the
products again. Secondly, during the process, the Company must cease production at current production
facility prior to new facility is operational and that would cause shortage of products for a while. After the
new production facility is operational, consumers’ demand might change and/or the Company has to spend
on marketing activities additionally to stimulate consumers back to use again. Hence, the Company will
lose opportunity to build up sales, earn profit and keep satisfactions with existing customers during plant
shut down and that will have negative impact to the Company. Thirdly, the Company has relocated
production facility of dietary supplements from Bangkok plant to Lamphun plant since 2024. The Company
then had more available spaces at Bangkok plant to expand production capacity of conventional medicine
which could support the Company’s growth in the future. Lastly, the Company considered about using land
owned by the Company to relocate conventional medicine plant, which were (a) Lamphun plant: the
Company did not have enough available space for conventional medicine production line because the
Company has already developed the whole area for dietary supplements plant and (b) Land at Lamlukka:
The Company purchased the land in LamLukka in 2017 with the objective of utilizing it as the Company’s
warehouse. This acquisition was made prior to the Company’s listing on the Stock Exchange. The Company
found that the area is indicated as greenzone which constructing of factory is prohibited (search from land
use plan announced by Department of Public Works and Town & Country Planning, Ministry of Interior, in
August 2025). At present, the Company utilizes the area as an experimental plot for cultivating Wolffia
globosa (watermeal) to support the development of dietary supplement products. Therefore, the
Acquisition of Land Buildings Transaction should result to invested property by the Company in the areas;
which are building improvements related to production activities, belong to the Company permanently
since the Company has fully ownership on such land and buildings. In addition, this should reduce reliance
on connected persons transactions over rental of land and buildings from connected persons. Furthermore,
the Company could be prevented from the risk of unable to renew lease agreements in the future. In order
to enter into this transaction, the Company has to terminate lease agreements with connected persons;
however, such termination of the lease agreements with connected persons does not have any effect to
the Company. This is because the lease agreements with connected persons stipulated that in case of the
lessor wishes to sell leased property, the lessee shall have first right to buy without a predetermined
purchase price stipulated in the agreement. The lessor and lessee shall purchase/sell based upon mutually

agreed contract. The Company will terminate the lease agreements and enter into land and building sales
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and purchase agreement after obtaining approval from the Shareholders’ Meeting to enter into the

Transactions.

Currently, the Company’s directors and management live on the 2nd - 4th floor and rooftop of 4-
floor office and residential building with rooftop extension (Office Building 1). Also, the Company uses the
remainder space of the Office Building 1 as office and meeting room. The Company’s directors and
management intend to rent such area for residential purpose because the Company’s directors and
management have lived there for several years and bonded with it. The rental fee is based on monthly
rental fee of THB 51,500, equivalent to THB 105.19 per sq.m., which is a rate that include area of the
building and land, with 10% incremental monthly rental fees applied every 3 years. In addition, leasing out
these spaces to connected persons will not have any restriction to the Company on using first-floor area
of the Office Building 1.

Although the Company currently utilizes only the first floor of the four-story office and residential
building, including the rooftop extension (Office Building 1), as office space and meeting rooms representing
a relatively small proportion of the building’s total usable area, the Company’s decision not to acquire this
building would result in Office Building 1 being the only structure not owned by the Company on the
adjoining land plots under Title Deeds No. 8059, 10241, and 10243. Without ownership of the building and
land, it will result in a smaller total land area across the three title deeds, which could limit the Company’s
ability to expand its operations in the future, particularly if it wishes to enlarge its office space. Additionally,
if the Company needs to use part of the office area or the residential area on the 2nd-4th floors and
rooftop before the lease expires, it may consider sending a written notice to terminate the lease agreement
prior to its expiration. According to the draft lease agreement, there are no penalty clauses specified for
early termination of the lease. This may also affect the Company’s ability to secure loans, as the easement
could reduce the overall land value, making financial institutions more reluctant to grant credit.
Furthermore, subdividing the land to exclude Office Building 1 would distort the physical configuration of
the remaining plots owned by the Company, potentially lowering the overall market value of the property
should the Company wish to sell it in the future. (Details of the site (ayout and buildings are provided in
Section 1.6 Details of the Acquired Assets)

In fact, the Company currently utilizes nearly all of the land under the aforementioned title deeds
for its business operations and may consider expanding office space or further utilizing Office Building 1 in
the future upon the expiration of the lease. As well as whenever additional operational space is required,
the Company may negotiate with the tenant and issue a written notice of lease termination to the tenant
prior to the lease expiration date. Furthermore, the purchase price for the land and buildings is lower than
the appraised value, based on valuation reports prepared by two independent appraisers. Both appraisers
are companies listed as authorized asset valuers in the capital market and are primary appraisers approved

by the Securities and Exchange Commission (SEC).

However, even after the land and building acquisition is completed, certain areas will be leased to
connected persons. Leasing the second to fourth floors of Office Building 1 may limit the Company’s ability
to use these leased areas and impose restrictions on modifying or changing the use of the building, as these
portions are subject to the lease. Furthermore, based on interviews with the Company, following the
leasehold transaction, the lessee will be responsible for utility expenses, including water and electricity,
based on actual usage, with separate meters clearly installed apart from the areas used by the Company.

The Company is currently coordinating with relevant authorities to assess the installation. In addition, the
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lessee will bear the costs of maintenance within the leased areas that do not involve the building’s main
structure, including general area usage and the repair of personal property and equipment owned by the
lessee. In cases of damage or deterioration related to the building’s structure due to normal wear and tear,
and not caused by the lessee, the lessor, as the property owner, will be responsible for such expenses, as

they arise directly from the lessor’s property.

Counterparties of the Transactions are the Company and its directors, management and
shareholders, who are connected persons with the Company. Therefore, the Transactions are considered
as connected transactions as per the Notification of the Capital Market Supervisory Board No. TorChor.
21/2551 (2008) Re: Rules on Connected Transactions and the Notification of the Board of Governors of the
Stock Exchange of Thailand Re: Disclosure and Other Acts of Listed Companies on Connected Transactions
B.E. 2546 (2003) (collectively referred to “Notifications of Connected Transaction”) under category of assets
or services. The Company computed transaction size by referring to the Company’s consolidated financial
statements for the six-month period ended June 30, 2025. Transaction size of the Acquisition of Land and
Buildings Transaction is 32.63% of the Company’s net tangible assets. In addition, transaction size of Granting
Building Leasehold Right Transaction is 3.67% of the Company’s net tangible assets. The Company entered
other connected transactions amounting to THB 0.60 million, representing 0.07% of the Company’s net
tangible assets, during the past six months before these Transactions. Hence, combining these transactions
with the past six months connected transactions had total connected transaction size of 36.37%. The
Transactions are therefore connected transactions according to the Notifications of Connected Transaction
under category 4 i.e. assets or services transaction with transaction size greater than or equal to THB 20

million and higher than 3% of the Company’s net tangible asset (NTA).

Furthermore, the Acquisition of Land and Buildings Transaction is considered as the Company’s
asset acquisition transaction as per the Notification of the Capital Market Supervisory Board No. TorChor.
20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition or Disposal of Assets and
the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information
and Other Acts of Listed Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004)
(collectively referred to “Notifications of Asset Acquisition and Disposal”). The Company computed
transaction size by referring to the Company’s consolidated financial statements for the six-month period
ended June 30, 2025. The Acquisition of Land and Buildings Transaction had transaction size of 19.58%
under total consideration value criteria which had the highest transaction size. Since there was no other
acquisition of assets in the past six months before these transactions, total transaction size for this
transaction was 19.58%. Therefore, the transaction size was greater than 15% but not exceed than 50%
according to the Notifications of Asset Acquisition and Disposal. The Company then is required to report
and disclose information about this transaction to the Stock Exchange of Thailand (“SET”) immediately with
minimum information as specified in the List No. (1) of the Notifications of Asset Acquisition and Disposal,
and deliver a notice with minimum information as specified in the List No. (2) of the Notifications of Asset
Acquisition and Disposal to the shareholders within 21 days from the date, on which the transaction is
disclosed to SET. However, the Company intends to obtain approval of this acquisition from the

shareholders’ meeting since this transaction is considered as connected transaction as well.

In summary, the Company has duties under the Notifications of Connected Transaction and the

Notifications of Asset Acquisition and Disposal as follow:
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1. Disclose information memorandum related to the connected transaction to SET with minimum
information as specified in the list No. (1) of the Notifications of Asset Acquisition and Disposal.

2. Conduct Shareholders’ Meeting to approve the transaction with at least three-fourths of the total
votes of the shareholders attending the meeting and having voting rights, excluding the interested
shareholders.

3. Appoint the independent financial advisor to opine on such transaction as determined in the
Notifications of Connected Transaction. Deliver the opinion of the independent financial advisor,
together with an invitation letter for the Shareholders’ Meeting to shareholders, the Securities and
Exchange Commission (“SEC”) and SET at least 14 days prior to the Shareholders’ Meeting date. In
this regard, the Company appointed Zenon Advisory Company Limited as an independent financial

advisor to perform duties in this matter.

In addition, the Granting Building Leasehold Right Transaction is considered as the Company’s asset
disposal transaction as per the Notifications of Asset Acquisition and Disposal. The Company had transaction
size of 2.20% under total consideration value criteria which had the highest transaction size. Since there is
no other disposal of assets in the past six months before these Transactions, total transaction size is 2.20%.
Therefore, the transaction size is less than 15% according to the Notifications of Asset Acquisition and
Disposal. The Company then is not required to report and disclose information about this transaction to

SET as per the Notifications of Asset Acquisition and Disposal.
1.2 Date, Month, Year of Transaction

The Company will enter the Sale and Purchase Agreement after obtaining approval from the
Company’s Extraordinary General Meeting of Shareholders No. 1/2025, which will be held on 28 November
2025. The Company also determined date of shareholders listing who entitle to the meeting to be 8 October
2025. The Company expects that the transaction will be completed within December 31, 2025, unless both

parties mutually agree in writing to extend the said period.
13 Parties Involved

The Acauisition of Land and Buildings Transaction

Buyer :JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited
(“JSP”)
Seller : Ms. Jirada Daengprasert, Mr. Sorasit Daengprasert, Mr. Pissanu Daengprasert

and Mr. Sittichai Daengprasert (“Connected persons”)
Relationship with : Ms. Jirada Daengprasert, Mr. Sorasit Daengprasert, Mr. Pissanu Daengprasert
the Company and Mr. Sittichai Daengprasert. Whereby, these 4 people are siblings and
are considered as connected persons to the Company according to the
Notification of the Capital Market Supervisory Board, since they are
directors, management and shareholders of the Company with the

following shareholding proportions:
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Direct Shareholding
Shareholders Proportion“#
()]
1. Mr. Sittichai Daengprasert 6.89
2. Mr. Sorasit Daengprasert 6.71
3.Mr. Pissanu Daengprasert 6.53
4.Ms. Jirada Daengprasert 6.46
Total 26.60

Remark: 1/ Refer to the Company’s shareholder listing as of October 6, 2025

2/ Mr. Sittichai Daengprasert, Mr. Pissanu Daengprasert, Ms. Jirada Daengprasert, and
Mr. Sorasit Daengprasert hold shares in the Company through Suphap Group
Company Limited, Suphap Group Company Limited holds 33.29% of the Company’s
paid-up and issued shares.

Mr. Sittichai Daengprasert, Mr. Pissanu Daengprasert, Ms. Jirada Daengprasert, and Mr.
Sorasit Daengprasert each have equally shareholding at 20.00% of issued and paid-
up share capital of Suphap Group Company Limited.

Granting Building | easehold Right Transaction

Lessor : JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited
(“JSP”)

Lessee : Mr. Sittichai Daengprasert

Relationship with : Mr. Sittichai Daengprasert are connected persons with the Company

the Company according to the Notification of the Capital Market Supervisory Board, since

he is a director, management and shareholder of the Company.
14 General characteristics

The Company intends to acquire land and buildings on 3 plots of land with total area of 2 rai 2
ngan 35.9 sq.wah (1,035.9 sq.wah); located at Soi Sathu Pradit 58 (Soi Pradu 1), Bang Pongphang, Yannawa,
Bangkok, from the connected persons. Total consideration is THB 263.00 million which contained price of
land and buildings amounting to THB 250.00 million and ownership transfer fees approximately amounting
to THB 13.00 million. The purposes of this acquisition are for operating conventional medicine factory,
quality control laboratory, warehouses and distribution centers, and offices. In addition, the Company will
lease a building to Mr. Sittichai Daengpraert with 30-year lease term and total rental fees of THB 29.55

million.

Presently, the Company rents the areas to operate conventional medicine factory, quality control
laboratory, warehouses and distribution centers, and offices. The Company entered into a lease agreement
with Mr. Pissanu Daengprasert and Mr. Sittichai Daengprasert, who are connected persons on land title
deeds no. 10241 and 10243 with total area of 1 rai 1 ngan 95.9 sq.wah (595.9 sq.wah) and had 22-year
lease term, starting from 1 January 2018 to 31 December 2039. Presently, monthly rental fee is THB
415,039.15 and 10% incremental monthly rental fee applied every 3 years. In addition, the Company
entered into a sublease agreement with Suphap Group Company Limited, which is the Company’s major
shareholder, on land title deed no. 8059 with total area of 1 rai 40.0 sg.wah (440.0 sg.wah) and had 19-
year sublease term, starting from 1 January 2023 to 31 December 2039. The owners of land title deed no.
8059 are Ms. Jirada Daengprasert, and Mr. Sorasit Daengprasert. Presently, monthly sublease rental fee is

THB 158,903.25 and 10% incremental monthly rental fee applied every 3 years.
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The Company foresees the risk of inability to renew lease agreements in the future so that the
Company has an intention to have complete ownership over land and buildings. This was because the
Company has been investing in machinery, equipment and building improvements in rental areas; which
were deemed as significant operations of the Company. In addition, at this time, the connected persons
who own the land currently leased by the Company have changed their position from that at the
commencement of the lease agreement and have agreed to sell the land and buildings to the Company.
The Company, therefore, considers this to be an appropriate opportunity to proceed with the acquisition
of the land and buildings comprising the conventional medicine factories, quality control laboratories,

warehouses and distribution centers, and offices in order to mitigate the aforementioned potential risks.

Moreover, the Company uses the rental areas as an address for registering conventional medicine
and manufacturing, distributing and developing conventional medicine for a long time. The Company
considered product life cycle of conventional medicine and concluded that it could be distributed not less
than 20 years, but the remainder lease term with connected persons did not cover the Company’s product
life cycle of conventional medicine. In case of the Company has to change production location or unable
to renew lease agreements in the future, firstly, the Company must buy out land and build up plant or
acquire other factories to modify for conventional medicine manufacturing, which require the Company to
buy out land and build up plant or acquire other factories that have good quality for conventional medicine
manufacturing, obtain relevant permissions/licenses for operations, together with newly register drug
formula or food product registration number with the Food and Drug Administration (FDA) which has high
investment value and takes 4 - 5 years long until the Company is able to produce and distribute the
products again. Secondly, during the process, the Company must cease production at current production
facility prior to new facility is operational and that would cause shortage of products for a while. After the
new production facility is operational, consumers’ demand might change and/or the Company has to spend
on marketing activities additionally to stimulate consumers back to use again. Hence, the Company will
lose the opportunity to build up sales, earn profits and keep satisfaction with existing customers during
plant shut down and that will have a negative impact on the Company. Thirdly, the Company has relocated
the production facility of dietary supplements from Bangkok plant to Lamphun plant since 2024. The
Company then had more available spaces at Bangkok plant to expand production capacity of conventional
medicine which could support the Company’s growth in the future. Lastly, the Company considered about
using land owned by the Company to relocate conventional medicine plant, which were (a) Lamphun plant:
the Company did not have enough available space for conventional medicine production line because the
Company has already developed the whole area for dietary supplements plant and (b) Land at Lamlukka:
The Company purchased the land in LamLukka in 2017 with the objective of utilizing it as the Company’s
warehouse. This acquisition was made prior to the Company’s listing on the Stock Exchange. The Company
found that the area is indicated as greenzone which constructing of factory is prohibited (search from land
use plan announced by Department of Public Works and Town & Country Planning, Ministry of Interior, in
August 2025). At present, the Company utilizes the area as an experimental plot for cultivating Wolffia
globosa (watermeal) to support the development of dietary supplement products. Therefore, the
Acquisition of Land Buildings Transaction should result to property invested by the Company in the areas;
which are building improvements related to production activities, belong to the Company permanently
since the Company has fully ownership on such land and buildings. In addition, this should reduce reliance
on connected persons transactions over rental of land and buildings from connected persons. Furthermore,

the Company could be prevented from risk of being unable to renew lease agreements in the future. In

@ ZeNon Advisory 24



Independent Financial Advisor’s Opinion Report on the Connected Transaction JSP

order to enter into this transaction, the Company has to terminate lease agreements with connected
persons. However, such termination of the lease agreements with connected persons does not have any
effect to the Company. This is because the lease agreements with connected persons stipulated that in
case of the lessor wishes to sell leased property, the lessee shall have first right to buy without a
predetermined purchase price stipulated in the agreement. The lessor and lessee shall purchase/sell based
upon mutually agreed contract. The Company will terminate the lease agreements and enter into land and
building sales and purchase agreement after obtaining approval from the Shareholders’” Meeting to enter

into the Transactions.

Currently, the Company’s directors and management live on the 2nd - 4th floor and rooftop of 4-
floor office and residential building with rooftop extension (Office Building 1). Also, the Company uses the
remainder space of the Office Building 1 as office and meeting room. The Company’s directors and
management intend to rent such area for residential purpose because the Company’s directors and
management have lived there for several years and bonded with it. The rental fee is based on monthly
rental fee of THB 51,500, equivalent to THB 105.19 per sg.m., which is a rate that include area of the
building and land, with 10% incremental monthly rental fees applied every 3 years. In addition, leasing out
these spaces to connected persons will not have any restriction to the Company on using first-floor area
of the Office Building 1.

1.5 Type and Size of the Transactions
151  Transactions Size Computation under the Notifications of Asset Acquisition and Disposal

The transaction size, based on the Company’s consolidated financial statements for the six-month
period ended June 30, 2025 which has been reviewed by a certified public accountant. Calculation details

are as follows:

Computation of Transaction Size - Acquisition of Land and Buildings Transaction

Calculation Transaction
Criteria Calculation Formula (Unit: THB size (Unit:

million) Percentage)

Net Tangible Assets ) ) i Not available since this is not
NTA of Acquired Assets x Proportion Acquired x 100

acquisition of other’s entity
NTA of the Company ordinary shares

Net Operating Profit ) ) ) ) Not available since this is not
Net profit of Acquired Assets x Proportion Acquired x 100

] acquisition of other’s entity
Net Profit of the Company di h
ordinary shares

Total Value of Total value of consideration x 100 263.00Y 19.58
Consideration Total Assets of the Company 1,343.31 '
Value of Issued ) ) ) ) .

) Number of Shares Issued as Consideration for the Assets x Not available since there is no
Share Capital for ) )

100 issuance of ordinary share by
the Payment of ) . .
Number of Issued and Paid — up Shares of the Company mean of consideration

Assets

Remark: 1/ Value of transaction size computation comprised price of land and buildings amounting to THB 250.00 million and

ownership transfer fees amounting to THB 13.00 million approximately.
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Summary of the Maximum Transaction Size

Criteria: Net Tangible Criteria: Net Criteria: Total Criteria: Value of
Assets (NTA) (Unit: Operating Profit Value of Issued Share Capital

%) (Unit: %) Consideration for Asset Payment
(Unit: %) (Unit: %)
Acquisition of Land and Not available Not available 19.58 Not available

Buildings Transaction

Transactions incurred - - - _
during the past 6 months
Total - = 19.58 -

The basis for calculating the maximum transaction size is the total value of consideration criteria, which results in the

maximum transaction size of 19.58%.

The Acquisition of Land and Buildings Transaction is considered as the Company’s asset acquisition
transaction as per the Notifications of Asset Acquisition and Disposal. The Company had transaction size of
19.58% under total consideration value criteria which had the highest transaction size. Since there was no
other acquisition of assets in the past six months before these transactions, total transaction size was
19.58%. Therefore, the transaction size was greater than 15% but not exceed than 50% according to the
Notifications of Asset Acquisition and Disposal. The Company then is required to report and disclose
information about this transaction to SET immediately with minimum information as specified in the List
No. (1) of the Notifications of Asset Acquisition and Disposal, and deliver a notice with minimum information
as specified in the List No. (2) of the Notifications of Asset Acquisition and Disposal to the shareholders
within 21 days from the date, on which the transaction is disclosed to SET. However, the Company intends
to obtain approval of this acquisition from the shareholders’ meeting since the Transactions are considered

as connected transaction as well.

Computation of Transaction Size - Granting Building L easehold Right Transaction

Calculation Transaction
Criteria Calculation Formula (Unit: THB size (Unit:

million) Percentage)

Net Tangible Assets ) . . Not available since the
NTA of Disposed Assets x Proportion Disposed x 100

NTA of the Company

transaction involves granting a
lease right.

Net Operating Profit Not available since the
Net profit of Disposed Assets x Proportion Disposed x 100

. transaction involves granting a
Net Profit of the Company L ot
ease right.

Total Value of Total value of consideration x 100 29.55Y

2.20

Consideration Total assets of the Company 1,343.31

Value of Issued
Not available since there is no

Share Capital for Number of Shares Issued as Consideration for the Assets x 100 . .
] ] issuance of ordinary share by
the Payment of Number of issued and paid — up shares of the Company . .
Assot mean of consideration
ssets

Remark: 1/ Value of transaction size derived from total rental income from 10-year contractual leaseholder right and an assumption
that lessee renews lease agreement 2 times, totaled maximum lease-term of 30 years The aggregated rental fees referred to
monthly rental fee of THB 51,500, or equivalent to THB 105.19 per sq.m., with 10% incremental monthly rental fees applied

every 3 years.
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Summary of the Maximum Transaction Size

Criteria: Net Tangible Criteria: Net Criteria: Total Criteria: Value of
Assets (NTA) (Unit: Operating Profit Value of Issued Share Capital

%) (Unit: %) Consideration for Asset Payment
(Unit: %) (Unit: %)

Transaction for the Not available Not available 2.20 Not available

purchase of land and

buildings

Transactions incurred - - - _
during the past 6 months
Total - - 2.20 -

The basis for calculating the maximum transaction size is the total value of consideration criteria, which results in the

maximum transaction size of 2.20%.

The Granting Building Leasehold Right Transaction is considered as the Company’s asset disposal
transaction as per the Notifications of Asset Acquisition and Disposal. The Company had transaction size of
2.20% under total consideration value criteria which had the highest transaction size. Since there was no
other disposal of assets in the past six months before these transactions, total transaction size was 2.20%.
Therefore, the transaction size was less than 15% according to the Notifications of Asset Acquisition and
Disposal. The Company then is not required to report and disclose information about this transaction to

SET as per the Notifications of Asset Acquisition and Disposal.
1.5.2  Transaction Size Computation under the Notifications of Connected Transaction

The transaction size, based on the Company’s consolidated financial statements for the six-month
period ended June 30, 2025 which has been reviewed by the certified public accountant. Summary of
financial information and transaction size calculated in accordance with the Notifications of Connected

Transaction were detailed as follow:

Summary of the Company’s Consolidated Financial Information

Financial Statements for the period

Unit: THB million

ended June 30, 2025

Total assets 1,343.31
Less Intangible assets 87.70
Less Total liabilities 430.43
Less Non-controlling interest 19.26
Net Tangible Assets (NTA) 805.92
Net Profit (Loss) for the Last Twelve Months Period (12.11)v

Remark: 1/ Refer to consolidated financial statements for the six-month period ended June 30, 2024 and 2025 (Reviewed) and
consolidated financial statements for the year ended December 31, 2024 (Audited)

Computation of Transaction Size - Acquisition of Land and Buildings Transaction

Items | Unit: THB million
Value Used for Transaction Size Computation 263.00
Net tangible assets of the Company (NTA) 805.92
Percentage of the Company’s Net Tangible Assets 32.63

Remark: 1/ Value of transaction size computation comprised price of land and buildings amounting to THB 250.00 million and
ownership transfer fees amounting to THB 13.00 million approximately
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Computation of transaction size - Granting Building Leasehold Right Transaction

ltems ‘ Unit: THB million
Value Used for Transaction Size Computation 29.55Y
Net tangible assets of the Company (NTA) 805.92
Percentage of the Company’s Net Tangible Assets 3.67

Remark: 1/ Value of transaction size derived from total rental income from 10-year contractual leaseholder right and an assumption
that lessee renews lease agreement 2 times, totalled maximum lease-term of 30 years. The aggregated rental fees referred
to monthly rental fee of THB 51,500, or equivalent to THB 105.19 per sg.m., with 10% incremental monthly rental fees applied

every 3 years.

Total Transaction Size of Connected Transactions

[tems ‘ Unit: Percentage
Acquisition of Land and Buildings Transaction 32.63
Granting Building Leasehold Right Transaction 3.67

Transaction Size of Connected Transactions in the Past Six Months

- The Company entered into land and building rental agreement owned by 0.07
Suphap Group Company Limited with 1-year lease term, starting from 1 May
2025 to 30 April 2026, and had rental fee at THB 50,000 per month

Transaction Size of Connected Transactions of the Transactions, Including 36.37

Connected Transactions in the Past Six Months

The Acquisition of Land Buildings Transaction is considered as connected transaction as per the
Notifications of Connected Transaction because Ms. Jirada Daengprasert, Mr. Sorasit Daengprasert, Mr.
Sittichai Daengprasert and Mr. Pissanu Daengprasert, who are counterparties of the Acquisition of Land and
Buildings Transaction, are directors, management and shareholders of the Company. Transaction size of the

Acquisition of Land and Buildings Transaction was 32.63% of the Company’s net tangible assets.

In addition, the Granting Building Leasehold Right Transaction is considered as connected
transaction as per the Notifications of Connected Transaction because the counterparty i.e. Mr. Sittichai
Daengprasert is a director, management and shareholder of the Company. Transaction size was 3.67% of
the Company’s net tangible assets. In addition, the Company entered into other connected transactions
amounting to THB 0.60 million (accounted for 0.07% of the Company’s net tangible assets) in the past six
months before these transactions. Hence, combining these transactions with the past six months connected
transactions had total connected transaction size of 36.37%. The Transactions was therefore connected
transaction according to the Notifications of Connected Transaction under category 4 i.e. assets or services
transaction with transaction size greater than or equal to THB 20 million and higher than 3% of the
Company’s net tangible asset (NTA). Hence, the Acquisition of Land Buildings Transaction and the Granting
Building Leasehold Right Transaction must be approved from Shareholders’ Meeting prior to execute the

Transactions.

In summary, the Company has duties under the Notifications of Connected Transaction and the

Notifications of Asset Acquisition and Disposal as follow:

1. Disclose information memorandum related to the connected transaction to SET with minimum
information as specified in the List No. (1) of the Notifications of Asset Acquisition and Disposal

2. Conduct Shareholders’ Meeting to approve the transaction with at least three-fourths of the total
votes of the shareholders attending the meeting and having voting rights, excluding the interested

shareholders
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3. Appoint the independent financial advisor to opine on such transaction as determined in the
Notifications of Connected Transaction. Deliver the opinion of the independent financial advisor,
together with an invitation letter for the Shareholders’ Meeting to shareholders, SEC and SET at
least 14 days prior to the Shareholders’ Meeting date.

1.6 Details of the Acquired Assets

Details of land

Type of property Land and buildings with total area 2 rai 2 ngan 35.9 sq.wah (1,035.9 sq.wah)
Property’s location 255, 255/1, 257 and 257/1 Soi Sathu Pradit 58 (Soi Pradu 1), Bang Pongphang,
Yannawa, Bangkok

Document of land title 3 plots of land with land title deeds no. 8059 10241 10243, parcel no. 1607 2541
and 2543 Total area under document of land title is 2-2-35.9 rai or 1,035.9
sg.wah, Bang Pongphang, Bang Khlo (Bang Pongphong) Sub-District, Yannawa

(mueang) District, Bangkok
Owners of the land Land title deed no. 8059
- Owners of the land are 1) Ms. Jirada Daengprasert and 2) Mr. Sorasit

Daengprasert
Land title deeds no. 10241 and 10243
- Owners of the land are 1) Mr. Pissanu Daengprasert and 2) Mr. Sittichai

Daengprasert

Encumbrance Land title deed no. 8059

- Pledge as collateral with financial institution by the Owners of the land for
personal credit facilities

- In addition, the Company entered into a sublease agreement with Suphap
Group Company Limited with total area of 1 rai 40.0 sq.wah and had 19-year
sublease term, starting from 1 January 2023 to 31 December 2039. Presently,
monthly sublease rental fee is THB 158,903.25, equivalent to THB 361.14 per
sq.wah of land" and 10% incremental rental fee every 3 years, with the next
adjustment scheduled for January 1, 2027.

Land title deeds no. 10241 and 10243

- Pledge as collateral with financial institution by the Owners of the land for
personal credit facilities

- The Company entered into a lease agreement with connected persons with
total area of 1 rai 1 ngan 95.9 sq.wah and had 22-year lease term, starting
from 1 January 2018 to 31 December 2039. Presently, monthly rental fee is
THB 415,039.15, equivalent to THB 696.49 per square wah of land or THB
130.17 per square meter? and 10% incremental rental fee every 3 years, with

the next adjustment scheduled for January 1, 2027.

Buildings - 4-floor office and residential building with rooftop extension (Office Building
1) with total area of 617.00 sg.m. approximately

- 3-floor office building with rooftop extension (Office Building 2) with total area
of 500.50 sg.m. approximately

- 3-floor factory and office building with rooftop extension (Factory Building 1)
with total area of 1,940.00 sq.m. approximately

- 3-floor factory and office building with rooftop extension (Factory Building 2)

with total area of 748.00 sg.m. approximately

Remark: 1/ Rental rate per sq.m. of the land title deed no. 8059 is computed from total rental fees of land and buildings divided by
rented building spaces. Whereby, there is no building space of the land title deed no. 8059 in this computation because the

Company has wholly invested in the buildings constructed on the land title deed no. 8059 so that they belong to the
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Company. These buildings comprise3-floor warehouse building (Warehouse 1) and 3-and-a-half-floor warehouse building
(Warehouse 2)
2/ Rental rate per sg.m. of the land title deeds no. 10241 and 10243 is computed from total rental fees of land and buildings,

Independent Financial Advisor’s Opinion Report on the Connected Transaction

including the land on which the building is located, the land used as passageways between buildings or for moving goods,
and the parking lot, divided by rented building spaces, which comprise 3-floor office building with rooftop extension (Office
Building 2), 3-floor factory and office building with rooftop extension (Factory Building 1), 3-floor factory and office building
with rooftop extension (Factory Building 2). This computation excludes 4-floor office and residential building with rooftop
extension (Office Building 1); which is resident of the Company directors and management, and 1-floor raw materials weighting
building (Materials Weighting Building), which is invested by the Company so that it belongs to the Company

Area

sq.wah ‘

Details of documents of land title

Land title Dealing file
Parcel no.

deed no. no.

Owners

‘ ngan

1 8059 497 1607 1 - 40.0 1) Ms. Jirada Daengprasert
2) Mr. Sorasit Daengprasert
2 10241 490 2541 1 - 10.9 1) Mr. Pissanu Daengprasert
2) Mr. Sittichai Daengprasert
3 10243 479 2543 - 1 85 1) Mr. Pissanu Daengprasert
2) Mr. Sittichai Daengprasert
Total area 2 2 35.9 or 1,035.9 sq.wah

Details of buildings

Applicant for
House

. . Description of
No. Registration o
buildings
no.

1 255/1 4-floor office
and residential
building with
rooftop
extension
(Office Building

1)

Total area

(Unit: sg.m.)

617.00

Land title deed
no.

10241

the
construction
permit
Mr. Sorasit

Daengprasert

Building owner

Mr. Sorasit

Daengprasert

v

3-floor office
building with

rooftop

2 255

extension
(Office Building
2)

500.50

10241

Mrs. Nuanjit

Daengprasert

Mrs. Nuanjit

Daengprasert

3 257 3-floor factory
and office
building with
rooftop
extension
(Factory

Building 1)

1,940.00

10241

Mrs. Nuanjit

Daengprasert

Mrs. Nuanjit

Daengprasert

4 257/1 3-floor factory
and office
building with

rooftop

748.00

10243

Mrs. Nuanjit

Daengprasert

Mrs. Nuanjit

Daengprasert
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House
\[e} Registration
no.

Description of
buildings

Total area
(Unit: sq.m.)

Applicant for
Land title deed the
no. construction

Building owner ¥

extension
(Factory
Building 2)

permit

Remark:

all buildings.

1/ Following the completion of the Acquisition of Land and Buildings Transaction, the Company will become the owner of

Details of buildings excluded from the Acquisition of Land and Buildings Transaction since these buildings

were attached with the land acquired, but they were constructed by the Company

House
No. | Registration
no.

Description of

buildings

Applicant for the
construction permit

Building owner

5 None 1-floor raw materials 217.80 10241 JSP Pharmaceutical JSP Pharmaceutical
weighting building and Manufacturing (Thailand) Manufacturing
(Materials Weighting 10243 | Public Company Limited (Thailand) Public
Building) Company Limited

6 271/2 3-and-a-half-floor 1,844.75 8059 JSP Pharmaceutical JSP Pharmaceutical
warehouse building Manufacturing (Thailand) Manufacturing
(Warehouse 2) Public Company Limited (Thailand) Public

Company Limited

7 271 3-floor warehouse 1,501.20 8059 Ms. Jirada Daengprasert | Ms. Jirada Daengprasert
building (Warehouse and and
v Mr. Sorasit Daengprasert | Mr. Sorasit Daengprasert

Remark: 1/ The construction permit for the 3-floor warehouse building (Warehouse 1) was obtained in 2018, prior to the Company’s

decision to proceed with listing on the Stock Exchange. Accordingly, the permit was applied for under the names of the

landowners, Ms. Jirada Daengprasert and Mr. Sarasit Daengprasert with the primary objective of enabling the construction to

be completed. The Company will assume full ownership of the building upon approval of the land and building acquisition

transaction. However, in the event that the Company does not receive approval to proceed with the transaction, it will

coordinate with the relevant authorities to affect the transfer of building ownership to the Company and obtain proper

documentation evidencing such ownership.
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Aerial Photographic Map of the Land and Buildings

Source: Threetree Appraisal Company Limited (“TT”)
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Building Layout Plan

Land title deed no.
10241

Land fitie deed no,
10243
Land title deed no
8058

Source: Global Asset Valuer Company Limited (“GAV”)

Remark:

Building 1: 4-floor office and residential building with rooftop extension (Office Building 1), No. 255/1

Building 2: 3-floor office building with rooftop extension (Office Building 2), No. 255

Building 3: 3-floor factory and office building with rooftop extension (Factory Building 1), No. 257

Building 4: 3-floor factory and office building with rooftop extension (Factory Building 2), No. 257/1

Building 5: 1-floor raw material weighing building (Raw Material Weighing Building) (not appraised as the Company has borne the
construction cost.)

Building 6: 3-and-a-half-floor warehouse building (Warehouse Building 2) (not appraised as the Company has borne the construction
cost.)

Building 7: 3-floor warehouse building (Warehouse Building 1) (not appraised as the Company has borne the construction cost.)
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Building Illustration

4-floor office and residential building with rooftop extension (Office Building 1

Source: Threetree Appraisal Company Limited (“TT”)

3-floor office building with rooftop extension (Office Building 2)

Source: Threetree Appraisal Company Limited (“TT”)

3-floor factory and office building with rooftop extension (Factory Building 1)

Source: Threetree Appraisal Company Limited (“TT”)
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3-floor factory and office building with rooftop extension (Factory Building 2)

Source: Threetree Appraisal Company Limited (“TT”)

After the Company purchases the land and buildings from the connected persons, the Company
will obtain ownership of the assets, comprising both the land and the buildings located thereon, which are

used in the Company’s business operations.

At present, the Company is leasing the land and buildings from the connected persons. Such lease
agreement will be terminated after the shareholders’” meeting approves the transaction. The details of the

lease agreement for the land and buildings are as follows:

Details of the lease agreement for land and buildings between the Company and Connected persons

Sl Lease Agreement for Land and Buildings and Supplemental Memorandum to the Lease
etails
Agreement for Land and Buildings
Contract Date 30 March 2018

Counterparties Mr. Sittichai Daengprasert and Mr. Pissanu Daengprasert (“Lessors”)

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited (“Lessee”)
Lease Details - Land Title Deed No. 10241, Survey Page 490 (1524), Bang Klo Sub-district, Bang Phongphang
Sub-district, Yannawa District, Bangkok, with an area of 1 rai 10.9 square wah, including

buildings situated on the leased land, and

- Land Title Deed No. 10243, Survey Page 479 (1526), Bang Klo Sub-district, Bang Phongphang
Sub-district, Yannawa District, Bangkok, with an area of 1 ngan 85.0 square wah, including
buildings situated on the leased land (or as may exist or be constructed during the lease
term), to be used as a production facility for supplementary food, health food, and related

products, as well as a warehouse for raw materials according to the business of the Lessee.

Lease Term 22 years, from 1 January 2018 to 31 December 2039.

Rental Fee Monthly rental of THB 377,308.32, payable in two installments on the 28th of each month,
effective from 1 January 2021, subject to an increase of 10% from the latest rental fee every 3
years (starting from 1 January 2024). Presently, monthly rental fee is THB 415,039.15,
equivalent to THB 696.49 per square wah of land or THB 130.17 per sq.m.” and the next
adjustment scheduled for January 1, 2027.

Fees related to rental The Lessee agrees to pay all expenses, taxes, and duties incurred from the use of the leased
land and buildings, as well as any other charges incurred in connection with the lease
agreement (e.g., registration fees, stamp duty, or any fees as required by government

authorities).

Other Conditions - The lessee shall have the first right to renew the lease of the property before any other

party.
- In case of the Lessee default payment or damage, the Lessee shall pay rent / damage with

15% interest per annum from the date of default until payment completes.
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Lease Agreement for Land and Buildings and Supplemental Memorandum to the Lease

Details g
Agreement for Land and Buildings

- When the lease term ends, the Lessee shall have the right to renew lease agreement before
the others with mutually agreed lease term. The rental fee has to be market value or fair
value appraised by independent valuer whose name listed named in List of Valuer approved
by the Office of the SEC. The Lessor shall select appraiser and bear of expense incurs wholly.
The Lessor shall request to exercise this right in written format to the Lessor prior to lease
term end not less than 30 days.

Lease Termination / If either party breaches the agreement, the other party shall have the right to terminate the

Lease Cancellation lease agreement and claim damages immediately.

Remark:  The land and building lease agreement does not specify any penalty for early termination or any additional lump-sum

payment after the agreement date. The lessee is obligated to pay only the agreed monthly rental fee as stated in the contract.
1/ Rental rate per sg.m. of the land title deeds no. 10241 and 10243 is computed from total rental fees of land and buildings,
including pathway between the building and the parking lot, divided by rented building spaces, which comprise 3-floor office
building with rooftop extension (Office Building 2), 3-floor factory and office building with rooftop extension (Factory Building
1), 3-floor factory and office building with rooftop extension (Factory Building 2). This computation excludes 4-floor office and
residential building with rooftop extension (Office Building 1); which is resident of the Company directors and management,
and 1-floor raw materials weighting building (Raw Materials Weighting Building), which is invested by the Company so that it
belongs to the Company (Please find additional details of buildings in Section 1.6 Details of the Acquired Assets)

Details of the land and building sublease agreement between the Company and Suphap Group Company

Limited

Sl Lease Agreement for Land and Buildings and Supplemental Memorandum to the Lease
etails
Agreement for Land and Buildings
Contract Date 1 January 2021

Counterparties Suphap Group Company Limited (“Sublessor”) (Suphap Group Company Limited has leased

the land and buildings from Ms. Jirada Daengprasert and Mr. Sorasit Daengprasert)
JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited (“Sublessee”)

Right Holder Ms. Jirada Daengprasert and Mr. Sorasit Daengprasert

Lease Details Land and buildings existing or to be constructed during the term of the lease on Land Title
Deed No. 8059, Survey Page 497, Yannawa District, Bangkok, with an area of 1 rai 40.0 sg.wah,
ownership belonging to Ms. Jirada Daengprasert and Mr. Sorasit Daengprasert, to be used as
premises for production of supplementary food, health food, and other related products,

including storage of raw materials as required by the Sublessee’s business.

Lease Term 19 years, from 1 January 2021 to 31 December 2039

Rental Fee Monthly rental of THB 144,457.50, payable within the 28th day of every month, effective from
1 January 2021. The rental fee shall increase by 10% from the latest rental rate every 3 years,
with the first adjustment effective on 1 January 2024. Presently, monthly sublease rental fee is
THB 158,903.25, equivalent to THB 361.14 per sq.wah of land” and the next adjustment
scheduled for January 1, 2027.

N EEIC RN Wl The Sublessee agrees to pay all expenses, taxes, and duties incurred from the use of the
leased land and buildings, as well as any other charges incurred in connection with the lease
agreement (e.g., registration fees, stamp duty, or any fees as required by government

authorities).

Other Conditions - The sublessee shall have the first right to renew the lease of the property before any other
party.

- In case of the sublessee default payment or damage, the sublessee shall pay rent / damage
with 15% interest per annum from the date of default until payment completes.

- When the sublease term ends, the sublessee shall have the right to renew sublease

agreement before the others with mutually agreed lease term. The rental fee has to be
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Detall Lease Agreement for Land and Buildings and Supplemental Memorandum to the Lease
etails
Agreement for Land and Buildings

market value or fair value appraised by independent valuer whose name listed named in List
of Valuer approved by the Office of the SEC. The sublessor shall select appraiser and bear of
expense incurs wholly. The sublessor shall request to exercise this right in written format to
the sublessor prior to lease term end not less than 30 days.
Lease Termination / If either party breaches the agreement, the other party shall have the right to terminate the
Lease Cancellation lease agreement and claim damages immediately.

Remark:  The land and building lease agreement does not specify any penalty for early termination or any additional lump-sum

payment after the agreement date. The lessee is obligated to pay only the agreed monthly rental fee as stated in the contract.
1/ Rental rate per sg.m. of the land title deed no. 8059 is computed from total rental fees of land and buildings divided by
rented building spaces. Whereby, there is no building space of the land title deed no. 8059 in this computation because the
Company has wholly invested in the buildings constructed on the land title deed no. 8059 so that they belong to the
Company. These buildings comprise 3-floor warehouse building (Warehouse Building 1) and 3-and-a-half-floor warehouse
building (Warehouse Building 2)

1.7 Total Value of Assets Acquired and Terms of Payment

Price of land and buildings acquired (ownership transfer fees excluded) amounting to THB 250.00
million was determined with reference to appraised value of land and buildings prepared by 2 independent
appraisers, which both appraisers are named in List of Valuer approved by the Office of the SEC. All of
independent appraisers applied Market Approach and Depreciated Replacement Cost Approach) for land

valuation and buildings valuation, respectively. Details of appraised value were summarised as below:

1. Threetree Appraisal Company Limited (“TT”) which is an independent appraiser. According to
land and buildings valuation report dated 18 August 2025. Value of 3 plots of land with area
totalled 2 rai 2 ngan 35.9 sq.wah (1,035.9 sg.wah) was THB 290,052,000.00 (equivalent to THB
280,000 per sg.wah). In addition, value of buildings located on the land was THB 18,177,000.00.
Therefore, total value of land and buildings was THB 308,229,000.00.

2. Global Asset Valuer Company Limited (“GAV”) which is an independent appraiser. According
to land and buildings valuation report dated 27 August 2025. Value of 3 plots of land with area
totalled 2 rai 2 ngan 35.9 sq.wah (1,035.9 sq.wah) was THB 269,334,000.00 (equivalent to THB
260,000 per sg.wah). In addition, value of buildings located on the land (excluded positive
pressure factor constructed by the Company’s fund) was THB 17,530,000.00. Therefore, total
value of land and buildings was THB 286,864,000.00.

The purchaser will bear all ownership transfer fees as actually incurred amounting to THB 13.00
million. In case of actual fees is greater than THB 13.00 million and excess fees have to be bearded by the

seller; the seller will bear of such excess fees.

The purchase price of land and buildings, together with transaction conditions, were negotiated
between the purchaser and the seller. In addition, these determinations referred to appraised value of
property and conduct similar to external parties. The Company will enter into Sale and Purchase Agreement

and execute sale and purchase of land and buildings after obtain approval from Shareholders’ Meeting.

Meanwhile, the value of the leasehold rights for Office Building 1, covering only the 2nd to 4th
floors and the rooftop, with a total area of approximately 489.60 square meters, is estimated at
approximately THB 29.55 million. The lease term is 10 years, with an option to renew twice for 10 years

each, resulting in a maximum lease period of 30 years. The monthly rental rate is THB 51,500, equivalent
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to THB 105.19 per square meter, with 10% incremental monthly rental fees every three years. The monthly
rental reference is based on valuations conducted by two independent property appraisers, TT and GAV,
who estimated the rental range between THB 35,802 and THB 51,450 per month. TT determined the fair
rental value using the Income Approach, resulting in a valuation of THB 35,802 per month, while GAV used
the Market Approach, resulting in a valuation of THB 51,450 per month. The lessee will make monthly
rental payments based on the rate appraised by the independent appraiser. The Company will enter into
the lease agreement for the Office Building 1 area after receiving approval for the transaction from the
shareholders’ meeting and upon completion of the transfer of ownership of the land and buildings in

accordance with the land and building purchase transaction.
1.8 Total Value of Consideration and Basis to Determine Consideration

The Acquisition of Land and Buildings Transaction from the Connected persons on 3 plots of land
with total area of 2 rai 2 ngan 35.9 sq.wah (1,035.9 sq.wah). Land title deeds no. 8059 10241 10243, parcel
no. 497 490 479, map sheet no. 5136 Ill 6412-7, dealing file no. 1607 2541 2543, located at Soi Sathu Pradit
58 (Soi Pradu 1), Bang Pongphang, Yannawa, Bangkok. Total consideration of this transaction amounting to
THB 250.00 million (excluding ownership transfer fees) is referred to average appraised value from 2
independent appraisers; hired by the Company, i.e. TT and GAV. Both appraisers applied Market Approach

and Depreciated Replacement Cost Approach to appraise value of land and buildings, respectively.

The Granting Building Leasehold Right Transaction to Mr. Sittichai Daengprasert with 10-year lease
term with 2 renewal options; each for 10 years (totalled not exceed than 30 years), on 2nd, 3rd, 4th floor
and rooftop (total area of 489.60 sq.m.) of 4-floor office and residential building with rooftop extension
(Office Building 1), located at Soi Sathu Pradit 58 (Soi Pradu 1), Bang Pongphang, Yannawa, Bangkok for
residential purposes. Total rental fees approximately THB 29.55 million. The aggregated rental fees referred
to monthly rental fee of THB 51,500, or equivalent to THB 105.19 per sg.m., with 10% incremental monthly
rental fees every 3 years which is referred to rental price appraised by an independent appraiser i.e. TT and
GAV .However, TT adopted the Income Approach to determine the fair rental value of the property, while

GAV adopted the Market Approach to determine the fair rental value of the property.

1.9 Interested Directors and Connected persons and/or Interested Shareholders who have no Voting
Rights

Interested directors and/or directors who are connected persons did not attend the meeting and
had no voting right in the Board of Directors no. 5/2025 dated 23 September 2025 and no. 7/2025 dated
27 October 2025.

Name list of directors ‘ Positions
1. Mr. Sittichai Daengprasert Director / Member of Risk Management Committee /
Member of Executive Committee / President /

Executive Vice President of Research and Innovation

2. Mr. Sorasit Daengprasert Director / Member of Risk Management Committee /
Member of Executive Committee /

Executive Vice President of Manufacturing and Operations

3. Mr. Pissanu Daengprasert Director / Member of Executive Committee /

Executive Vice President of Sales and Marketing
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Name list of directors Positions
4. Ms. Jirada Daengprasert Director / Member of Nomination and Remuneration Committee /
Member of Executive Committee /

Executive Vice President of Finance and Accounting

In this Transactions, the Company has to obtain approve with at least three-fourths of the total
votes of the shareholders attending the meeting and having voting rights, excluding the interested

shareholders. The interested shareholders and has no voting rights are as follow:

Number of the company’s

Name of interested shares" o .
Relationships with counterparties of the
shareholders and have no Ownership .
L Number of Transactions
voting rights interest
shares (shares)
(%)
1. Suphap Group Company 157,999,000 33.29 - The Daengprasert Family holds 100% of the issued
Limited and paid-up shares of Supap Group Company

Limited. The shareholders include Mr. Sitthichai
Daengprasert, Mr. Sorasit Daengprasert, Mr. Phitsanu
Daengprasert, Ms. Jirada Daengprasert, and Mrs.
Jintana Santipisut, each holding an equal share of
20.00%.

- Have 5 common directors with the Company which
are Mr. Sittichai Daengprasert, Mr. Sorasit
Daengprasert, Mr. Pissanu Daengprasert, Ms. Jirada

Daengprasert and Mrs. Jintana Santipisud

2. Mr. Sittichai Daengprasert 32,708,300 6.89 - Counterparties of the Acquisition of Land and
Buildings Transaction with the Company

- Counterparties of the Granting Building Leasehold
Right Transaction

- Hold positions as director, management and

shareholder of the Company

3. Mr. Sorasit Daengprasert 31,835,300 6.71 - Counterparties of the Acquisition of Land and
Buildings Transaction with the Company
- Hold positions as director, management and

shareholder of the Company

4. Mr. Pissanu Daengprasert 31,010,200 6.53 - Counterparties of the Acquisition of Land and
Buildings Transaction with the Company
- Hold positions as director, management and

shareholder of the Company

5. Ms. Jirada Daengprasert 30,659,700 6.46 - Counterparties of the Acquisition of Land and
Buildings Transaction with the Company
- Hold positions as director, management and

shareholder of the Company

6. Ms. Atchara Phuchong 176,800 0.04 - Spouse of Mr. Sittichai Daengprasert which is
considered as a person under Section 258 of
Securities and Exchange Act

- Shareholder of the Company
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Number of the company’s

Name of interested shares"/ o .
Relationships with counterparties of the

shareholders and have no Ownership .
R Number of Transactions
voting rights interest

shares (shares)
(%)

Total 284,389,300 59.93
Remark: 1/ Refer to the Company’s shareholder listing as of October 6, 2025

1.10  Expected benefits from the transaction

Presently, the Company rented the areas to operate conventional medicine factory, quality control
laboratory, warehouses and distribution centers, and offices. The Company entered into a lease agreement
with Mr. Pissanu Daengpraset and Mr. Sittichai Daengprasert, who are connected persons, on land title deeds
no. 10241 and 10243 with total area of 1 rai 1 ngan 95.9 sq.wah (595.9 sq.wah) and had 22-year lease term,
starting from 1 January 2018 to 31 December 2039. Presently, monthly rental fee is THB 415,039.15 and
10% incremental rental fee every 3 years. In addition, the Company entered into a sublease agreement
with Suphap Group Company Limited; which is the Company’s major shareholder, on land title deed no.
8059 with total area of 1 rai 40.0 sq.wah (440.0 sgq.wah) and had 19-year sublease term, starting from 1
January 2023 to 31 December 2039. The owners of land title deed no. 8059 are Ms. Jirada Daengprasert
and Mr. Sorasit Daengprasert. The Company foresaw the risk of inability to renew lease agreements in the
future so that the Company had an intention to have complete ownership over land and buildings. This
was because the Company has been investing in machinery, equipment and building improvements on
rental areas; which were deemed as significant operations of the Company. In addition, at this time, the
connected persons who owns the land currently leased by the Company has changed its position from
that at the commencement of the lease agreement and has agreed to sell the land and buildings to the
Company. The Company, therefore, considers this to be an appropriate opportunity to proceed with the
acquisition of the land and buildings comprising the conventional medicine factory, quality control
laboratory, warehouses and distribution centers, and offices in order to mitigate the aforementioned

potential risks.

Moreover, the Company uses the rental areas as an address for registering conventional medicine
and manufacture, distribute and develop conventional medicine for a long time. The Company considered
product life cycle of conventional medicine and concluded that it could be distributed not less than 20
years, but the remainder lease term with connected persons did not cover the Company’s product life
cycle of conventional medicine. In case of the Company has to change production location or unable to
renew lease agreements in the future, firstly, the Company must buy out land and build up plant or acquire
other factories to modify for conventional medicine manufacturing, which require the Company to buy out
land and build up plant or acquire other factories that have good quality for conventional medicine
manufacturing, obtain relevant permissions/licenses for operations, together with newly register drug
formula or food product registration number with the Food and Drug Administration (FDA) which has high
investment value and takes 4 - 5 years long until the Company is able to produce and distribute the
products again. Secondly, during the process, the Company must cease production at current production
facility prior to new facility is operational and that would cause shortage of products for a while. After the
new production facility is operational, consumers’ demand might change and/or the Company has to spend
on marketing activities additionally to stimulate consumers back to use again. Hence, the Company will

lose opportunity to build up sales, earn profit and keep satisfactions with existing customers during plant
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shut down and that will have negative impact to the Company. Thirdly, the Company has relocated
production facility of dietary supplements from Bangkok plant to Lamphun plant since 2024. The Company
then had more available spaces at Bangkok plant to expand production capacity of conventional medicine
which could support the Company’s growth in the future. Lastly, the Company considered about using land
owned by the Company to relocate conventional medicine plant, which were (a) Lamphun plant: the
Company did not have enough available space for conventional medicine production line because the
Company has already developed the whole area for dietary supplements plant and (b) Land at Lamlukka:
The Company purchased the land in LamLukKa in 2017 with the objective of utilizing it as the Company’s
warehouse. This acquisition was made prior to the Company’s listing on the Stock Exchange. The Company
found that the area is indicated as greenzone which constructing of factory is prohibited (search from land
use plan announced by Department of Public Works and Town & Country Planning, Ministry of Interior, in
August 2025). At present, the Company utilizes the area as an experimental plot for cultivating Wolffia
globosa (watermeal) to support the development of dietary supplement products. Therefore, the
Acquisition of Land Buildings Transaction should result to invested property by the Company in the areas;

which are building improvements related to production activities, belong to the Company permanently

since the Company has fully ownership on such land and buildings. In addition, this should reduce reliance

on connected persons transactions over rental of land and buildings from connected persons. Furthermore,

the Company could be prevented from risk of unable to renew lease agreements in the future.

Currently, the Company’s directors and management live on the 2nd - 4th floor and rooftop of 4-
floor office and residential building with rooftop extension (Office Building 1). Also, the Company uses the
remainder space of the Office Building 1 as office and meeting room. The Company’s directors and
management intend to rent such area for residential purpose because the Company’s directors and
management have lived there for several years and bonded with it. The rental fee is based on monthly
rental fee of THB 51,500, equivalent to THB 105.19 per sg.m., which is a rate that include area of the
building and land, with 10% incremental monthly rental fees applied every 3 years. In addition, leasing out
these spaces to connected persons will not have any restriction to the Company on using first-floor area
of the Office Building 1.

1.11  Sources of Fund for the Asset Acquisition

Company will mainly use operating cash flows and borrowings from financial institutions. The
Company plans to obtain additional long-term loan of approximately THB 232.00 million with an average
interest rate of 5.20% per annum and a loan term of 8 years, as well as short-term credit facilities of
approximately THB 31.00 million. All borrowings will be secured by the land and buildings acquired from
this transaction. According to separate financial statements for the six-month period ended 30 June 2025,
the Company had unused credit facilities totalled THB 241.08 million. The Company had 0.30 times debt-
to-equity ratio as per consolidated financial statements for the same period. Should the Company use
borrowings wholly to support this transaction, debt-to-equity ratio post-transaction will not greater than
0.59 times which is still in line with financial institutions’ credit policy. The Company expects total interest
expenses from borrowings of approximately THB 64.68 million throughout 8-year loan term. Therefore, the

Company will have sufficient fund to complete this transaction.

In addition, based on the consolidated financial statements for the six-month period ended June
30, 2025, the Company had cash and cash equivalents of THB 37.23 million, total liabilities of THB 430.43

million, and total shareholders’ equity of THB 912.88 million. The Company is subject to certain financial
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covenants under its existing loan agreements with financial institutions, which include the following; 1) a
debt-to-equity ratio not exceeding 1.0 time, 2) a debt service coverage ratio (DSCR) not lower than 1.2
times, and 3) an interest bearing debt to EBITDA ratio not exceeding 2.0 times. Although the Company can
retain debt-to-equity ratio and debt service coverage ratio not exceed 1.0 time and lower than 1.2 time
respectively after the Company enters into the transaction for the acquisition of land and buildings, the
Company may not be able to maintain the Interest Bearing Debt to EBITDA ratio, which would exceed the
requirement set by the financial institution. Currently, the Company has engaged in preliminary negotiations
with the financial institution. This institution is the same financial institution that will provide the credit
facility for the Company's current transaction and is aware of the possibility that the mentioned financial
ratio may exceed the requirement of the existing credit facility before offering the credit facility for this
current transaction. The institution will allow the Company to submit a request for a Waiver Letter to the
financial institution if the financial ratio is expected to exceed the requirement by the end of this year,
which will result in the Company not breaching the terms of the existing loan agreement after entering into

this transaction. Details of the estimation are as follows:

The Company’s Consolidated Financial Statements as of June 30, 2025

Before Entering After
into the Entering into the
Transaction Transaction

Debt-to-equity ratio

Total Liabilities (THB million) 430.43 693.43
Total Shareholders’ Equity (THB million) 912.88 912.88
Debt-to-equity ratio (Time) 0.47 0.76

Debt service coverage ratio (DSCR)

Earnings before Interest, Tax, Depreciation and Amortization (THB million) 202.57% 202.57
Current and Long-term Interest-bearing Liabilities Due Within One Year (THB 94.42 119.27¥
million)

Debt service coverage ratio: DSCR (Time) 2.15 1.70

Interest bearing debt to EBITDA

Total Interest-bearing Liabilities (THB million) 268.53 440.44%
Earnings before Interest, Tax, Depreciation and Amortization (THB million) 202.57% 202.57
Interest bearing debt to EBITDA (Time) 1.33 217

Remark: 1/ Based on the Company’s financial statements as of 30 June 2025. with the expectation that the financial institution will
review the Company's financial ratios after the credit facility has been drawn down, which is anticipated to be when the
2025 annual financial statements are issued.
2/ Earnings before interest, tax, depreciation and amortization for the latest four quarters ended 30 June 2025.
3/ The estimated portion of long-term interest-bearing liabilities maturing within one year arising from the additional
borrowings for this transaction is approximately THB 24.86 million.
4/ Total interest-bearing liabilities as of 30 June 2025, plus borrowings for this transaction of THB 263.00 million, less lease
liabilities arising from the termination of the land and building lease agreements with related parties to be cancelled following
this transaction, amounting to THB 91.09 million.

The financial institution will review the Company’s financial ratios after the credit facility has been
drawn down, expected around the time of issuing the 2025 annual financial statements. As of June 30,
2025, the Company has outstanding loans subject to financial ratio covenants, including long-term loans of
THB 12.97 million and short-term borrowings and overdrafts of THB 29.00 million. If the Company fails to
maintain the required financial ratios and is unable to obtain a waiver letter from the financial institution,
the loans may be terminated, and the outstanding balances could become immediately due and payable.
However, by considering the Company’s consolidated financial statements as of June 30, 2025, the

Company had revenue from sales and services for the first 6 months of 2025 totaling THB 491.09 million,
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an increase of THB 136.01 million, or an increase of 38.30% compared to the same period last year. The
main reasons are the increase in revenue from products under customers’ brands (OEM) due to new
customers in the dietary supplement product group and continuous orders since late 2024, and the increase
in revenue from products under the Company's own brands (Own Brand) due to the expansion of various
distribution channels, including direct sales, television media, and online channels such as Lazada, Shopee,
and LINE Official Account. Additionally, in 2025, the Company added distribution channels via the TikTok
Shop platform to stimulate additional customer orders. These factors may result in an increase in the
Company's revenue, including Earnings Before Interest, Tax, Depreciation, and Amortization (EBITDA), which
is part of the calculation of the Interest Bearing Debt to EBITDA financial ratio and if the Company has
Earnings Before Interest, Tax, Depreciation, and Amortization (EBITDA) for the year 2025 approximate THB

221.33 million may cause the said ratio to decrease to below 2 times at the end of 2025.

Therefore, the Company anticipates having sufficient funding for this transaction and there is a high
probability that the Company will not breach the terms of the existing loan agreement after the said

transaction.
1.12 Transaction Conditions

The Company will enter into agreements related to transaction and execute the transaction after
obtain approval from Shareholders’ Meeting. Summary of draft Sale and Purchase Agreement of Land and

Buildings and draft Lease Agreement of Building were tabulated below:

Summary of draft Sale and Purchase Agreement of Land and Buildings

Counterparties Mr. Sittichai Daengprasert, Mr. Pissanu Daengprasert, Ms. Jirada Daengprasert and Mr.
Sorasit Daengprasert (collectively referred to “Seller”)

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited (“Buyer”)

Land to be signed an
agreement

Date signed an agreement

Price

Payment of price and
ownership transfer
Representations and
Warranties of Seller

Fees, taxes and expenses

related to sale and purchase

of assets

Ownership of land and buildings of 3 plots of land with land title deeds no. 8059 10241
and 10243, located at Soi Sathu Pradit 58 (Soi Pradu 1), Bang Pongphang, Yannawa,
Bangkok and total area of 1,035.9 sq.wah

After Shareholders’ Meeting approved the Transactions, which will be within December
2025

THB 250,000,000

The Buyer will pay totalling THB 250,000,000 to the Seller on ownership transfer date
which before 31 December 2025

The Seller confirms that from the date of this agreement onward, no actions will be
taken that create any encumbrance or obligation over the land. The Seller shall transfer
ownership of the land free from any encumbrances and will release the existing
mortgage after the Company’s shareholders approve the transaction. The mortgage
release by the current owner, the ownership transfer of the land and buildings to the
Company, and the new mortgage registration by the Company with the financial

institution shall be completed on the same day.

Both parties agreed that the Buyer will bear all expenses, including ownership transfer
fees, duty stamp, specific business tax, and other expenses in relation to ownership
transfer of land as actually incurred but aggregate not more than THB 13.00" million.
In case of actual expenses are more than THB 13.00 million and excess expenses have

to bearded by the Seller; the Seller will bear of such excess expenses.

Remark: 1/ Ownership transfer fees, duty stamp, specific business tax, and other expenses in relation to ownership transfer of land as

actually incurred but aggregate not more than THB 13.00 million, based on preliminary inquiry between the Company and the

Department of Lands.
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Summary of draft Lease Agreement of Building

Counterparties JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited (“Lessor”)
Mr. Sittichai Daengprasert (“Lessee”)

Lease property 2nd, 3rd, 4th floor and rooftop (total area of 489.60 sq.m.) of 4-floor office and
residential building with rooftop extension (Office Building 1)

Date of execution After the approval of the Company’s shareholders’ meeting in December 2025.

Lease term 10-year rental period, starting from 1 January 2026 to 31 December 2035. Whereby,
the lessee has right to renew lease agreement for 2 times; for 10 years each time,

totalled not exceed than 30 years

Rental fee Rental fee has to be paid at the end of every month. Monthly rental fee is THB
51,500 or equivalent to THB 105.19 per sq.m effective from 1 January 2026 and will
increase 10% from the latest rental fee every 3 years

Fees related to rental The lessor and the lessee agree to share equally the payment of land and building
taxes and any other expenses arising from the use of the leased property, including
related fees. (According to the company’s interview, the lessee will be responsible
for actual water and electricity expenses, with separate meters clearly installed to
distinguish usage from the company’s operational area. The company is currently
coordinating with relevant authorities to assess the installation. In addition, the lessee
will be responsible for maintenance expenses within the leased area, excluding those

related to the main building structure.)

Other conditions - In case of the Lessee default payment or damage, the Lessee shall pay rent / damage
with 15% interest per annum from the date of default until payment completes

- When the lease term ends, the Lessee shall have the right to renew lease agreement

before the others with mutually agreed lease term. The rental fee has to be market

value or fair value appraised by independent valuer whose name listed named in

List of Valuer approved by the Office of the SEC. The Lessor shall select appraiser

and bear of expense incurs wholly. The Lessor shall request to exercise this right in

written format to the Lessor prior to lease term end not less than 30 days

Lease termination / Lease - If any party intends to terminate the lease agreement prior to lease term stipulated

cancellation in contract terms no. 2, the counterparty shall inform another party to acknowledge
in written format 90 days in advance. At due date, the lease agreement shall
terminate, but does not exclude the right of another party to claim for all damage
that may arise. (Claims for damages shall depend on the extent of loss arising from
the counterparty’s breach of contract. In practice, such provisions are generally
stipulated to protect the lessor, who is the owner of the leased property and entitled
to receive rental payments. Examples of possible damages include claims for
compensation in the event of deterioration or damage to the leased premises not
restored to their original condition due to the lessee’s fault, claims for damages
arising from non-payment of rent as agreed, and the right to take legal action in cases
where the lessee fails to vacate the property after the termination of the lease
agreement. Furthermore, with respect to the termination of the lease agreement,
the Company, in its capacity as the lessor, shall have no obligation or liability to pay
any compensation provided that it has complied with the stipulated termination
conditions. The lessee shall have no right to claim any damages from the Company
in such case.)

- In case of the contract is terminated, the Lessee has to move out property and return
leased property with good conditions within 90 days. In case of the Lessee fails to

do so, the Lessee shall pay penalty to the Lessor from cancellation date of the lease

agreement until date of return leased assets by THB 10,000 per day
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1.13  Board of Directors’ and Audit Committee’s Opinions about Entering Transaction

At the Board of Directors’ meeting no. 5/2025 dated 23 September 2025 and no. 7/2025 dated 27
October 2025, the Board of Directors considered and opined that the Company is still using conventional
medicine factory, quality control laboratory, warehouses and distribution centers and offices on land at Soi
Sathu Pradit 58 (Soi Pradu 1), Bang Pongphang, Yannawa, Bangkok for operating purposes. However, the
land and buildings were leased with connected persons. Entering the Acquisition of Land and Buildings
Transaction will strengthen of the Company’s production because invested property by the Company in
the areas; which are machinery, equipment and building improvements related to production activities,
belong to the Company permanently since the Company has fully ownership on such land and buildings
and there will no property owned by connected persons anymore. In addition, this should reduce reliance
on connected persons transactions over rental of land and buildings from connected persons. Furthermore,
the Company could be prevented from risk of unable to renew lease agreements in the future. However,
the Company will have higher financial risk from higher liabilities. In the viewpoint of price of land and
buildings, the Board of Directors opined that price of land and buildings negotiated by both parties is
reasonable. The purchase price is THB 250.00 million and the buyer will bear all ownership transfer fees of
THB 13.00 million, approximately. Hence, total consideration is THB 263.00 million which lower than average
appraised value performed by two independent appraisers at THB 297.55 million (accounted for 11.61%)
or has a value lower than the appraised values determined by two independent property appraisers, which
range between 286.86 million and THB 308.23 million, approximately 8.32 to 14.67%. Therefore, the
transaction price is considered reasonable. Both appraisers applied Market Approach and Depreciated
Replacement Cost Approach to determine values of land and buildings, respectively, which is general

approaches for appraisers.

The granting leasehold rights for Office Building 1, covering only the 2nd, 3rd, and 4th floors and
the rooftop, with a total area of approximately 489.60 square meters, have a lease term of 10 years, with
an option to renew twice for 10 years each, resulting in a maximum lease period of 30 years. The total
lease value is approximately THB 29.55 million, with a monthly rental rate of THB 51,500 or THB 105.19 per
square meter, subject to a 10% increase every three years. The rental rate was determined based on
valuations by two independent property appraisers, one using the Market Approach and the other using
the Income Approach, to establish a fair rental value. However, the valuer applying the Income Approach
determined the property value based on the depreciated replacement cost of the residential building
(Depreciated Replacement Cost Approach), which considers only the construction cost of a new
replacement building less accumulated depreciation, excluding the land value. Therefore, the rental rate
assessed under the Market Approach is considered more appropriate as it better reflects the current market
rental value. Accordingly, the rental rate determined by the first valuer was adopted. The agreed rental
rate of THB 51,500 per month (THB 105.19 per sq.m.) with a 10% increase every three years is slightly higher
than the appraised range of THB 35,802-51,450 per month. Currently, the Company does not require the
use of this building area for its business operations, and since the Company’s directors and executives have
resided in this area for several decades and have a strong attachment to it, the Company will receive
reasonable rental income in return. Moreover, when comparing the rental rate per square meter to the
Company’s current lease rate for related-party transactions on land title deeds No. 10241 and 10243, which
is THB 130.173 per square meter per month, it may be observed that the proposed lease rate under this
transaction is lower. However, the two rates are not directly comparable, as the current lease rate covers

the entire land plots, including areas occupied by various buildings, walkways between buildings used for
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access and goods movement, and parking spaces, while the rate for this leasehold transaction applies only

to the usable floor area within the building.

Moreover, considering the suitability of the Company using only the first floor of the four-story
office and residential building with rooftop extension (Office Building 1) for office and meeting room
purposes, which represents a relatively small proportion of the total building area, if the Company decides
not to purchase this building, Office Building 1 would become the only building not owned by the Company
on land title deeds No. 8059, 10241, and 10243, which are contiguous plots. The lack of ownership of this
building and land would reduce the total land area of the three title deeds, potentially limiting the
Company’s ability to expand operations in the future, particularly if it wishes to enlarge its office space.
Furthermore, if the Company needs to use parts of Office Building 1, including the residential areas on floors
2-4 and the rooftop, before the lease expires, it may negotiate with the tenant and issue a written lease
termination notice prior to the lease expiration. The draft lease agreement does not include any penalty
clauses for early termination. Additionally, the reduced land area may make it more difficult for banks or
financial institutions to approve loans, due to the lower land value. Subdividing the land to cover only
Office Building 1 would also result in the Company owning a non-contiguous physical land plot, which

could affect the overall market value of the land in the event the Company decides to sell it in the future.

In addition, if the Company considers purchasing only the land portion of the 4-floor office and
residential building with rooftop extension (Office Building 1), without acquiring the building itself, the
Company would invest less than if it were to purchase both the land and the building. The appraised value
of the 4-floor office and residential building with rooftop extension (Office Building 1), as assessed by two
independent appraisers, ranges between THB 7.36 — 10.11 million, which represents a relatively small
proportion compared to the total transaction value for the purchase of land and buildings (excluding land
transfer fees) of THB 250.00 million. However, purchasing only the land without the building may prevent
the Company from directly utilizing the premises, as the building would remain under the ownership of the
original owner. Consequently, the Company would be required to enter into a lease agreement or obtain
permission to use the area from the building owner, which could lead to additional expenses and usage
conditions beyond the Company’s full control. This could limit the Company’s flexibility in expanding office
space or renewing lease agreements in the future. Furthermore, if the Company intends to sell or transfer
ownership of the land in the future, the existence of a building owned by another party on the land may
complicate the transaction, as potential buyers would need to assess the legal relationship between the
landowner and the building owner. There may also be a need to provide compensation or renegotiate

usage rights, which could impose additional burdens on the Company going forward.

The Board of Directors concluded that entering into the Transactions is necessary and reasonable.
The Board of Directors also considered details of entering into transaction, consideration value and expected
benefits with adherence to the highest benefits to the Company and shareholders. Since total consideration
referred to appraised values provided by two independent appraisers and transaction price similar to
transaction with external parties, the Board of Directors then unanimously approve to propose the

Shareholders’ Meeting to consider approving the Transactions.
1.14  Opinions of the Audit Committee and/or Directors Different from the Board of Directors

- None -
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2. Reasonableness of entering into the transaction
2.1 Reasonableness and benefit of entering the transaction

This acquisition of land and buildings will result in the Company obtaining full ownership of the
assets it has invested in on the property, including machinery, equipment, and building extensions related
to production, as the Company will hold the land ownership. Including mitigates the risk of future lease
renewal issues, which could otherwise require the Company to reapply for drug registrations or food product
notifications with the Food and Drug Administration (FDA), potentially affecting the Company’s business
operations.

Therefore, at the Board of Directors’ Meeting No. 5/2025 held on September 23, 2025 and no.
7/2025 dated 27 October 2025, the Board resolved to propose for shareholders’ approval the acquisition
of land and buildings comprising three title deeds (No. 8059, 10241, and 10243) with a total area of 2 rai 2
ngan 35.9 square wah (equivalent to 1,035.9 sg.wah), located at Soi Sathupradit 58 (Soi Pradu 1), Bang
Phongphang Subdistrict, Yannawa District, Bangkok, from a connected persons. The purchase price of the
land and buildings is THB 250.00 million, and including approximately THB 13.00 million in transfer-related
expenses, the total transaction value amounts to THB 263.00 million. The property will be utilized as the

Company’s office building, pharmaceutical manufacturing.

In addition, following the acquisition of the land and buildings, the Company will grant the right to
lease part of the building for residential purposes to Mr. Sitthichai Daengprasert, a director, executive, and
shareholder of the Company for 10 years in which lessor can extend lease contract two times, 10 years
each, with a rental value of approximately THB 29.55 million with monthly fee of THB 51,500 or equivalent
to THB 105.19 per sg.m. The premises have long served as the residence of the Company’s director and
executive, who wishes to continue residing there. This arrangement due to the director and executive’s

long-standing attachment to the property, where they have lived for several decades.

Although the Company currently utilizes only the first floor of the 4-floor office and residential
building with rooftop extension (Office Building 1), as office space and meeting rooms representing a
relatively small proportion of the building’s total usable area, the Company’s decision not to acquire this
building would result in Office Building 1 being the only structure not owned by the Company on the
adjoining land plots under Title Deeds No. 8059, 10241, and 10243. Without ownership of the building and
land, it will result in a smaller total land area across the three title deeds, which could limit the company’s
ability to expand its operations in the future, particularly if it wishes to enlarge its office space. Additionally,
if the company needs to use part of the office area or the residential area on the 2nd-4th floors and
rooftop before the lease expires, it may consider sending a written notice to terminate the lease agreement
prior to its expiration. According to the draft lease agreement, there are no penalty clauses specified for
early termination of the lease. This may also affect the Company’s ability to secure loans, as the easement
could reduce the overall land value, making financial institutions more reluctant to grant credit.
Furthermore, subdividing the land to exclude Office Building 1 would distort the physical configuration of
the remaining plots owned by the Company, potentially lowering the overall market value of the property
should the Company wish to sell it in the future. (Details of the site layout and buildings are provided in
Section 1.6 Details of the Acquired Assets)

In fact, the Company currently utilizes nearly all of the land under the aforementioned title deeds

for its business operations and may consider expanding office space or further utilizing Office Building 1 in
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the future upon the expiration of the lease. As well as whenever additional operational space is required,
the Company may negotiate with the tenant and issue a written notice of lease termination to the tenant
prior to the lease expiration date. Furthermore, the purchase price for the land and buildings is lower than
the appraised value, based on valuation reports prepared by two independent appraisers. Both appraisers
are companies listed as authorized asset valuers in the capital market and are primary appraisers approved

by the Securities and Exchange Commission (SEQ).

However, even after the land and building acquisition is completed, certain areas will be leased to
a connected person. Leasing the 2nd-4th floors of Office Building 1 may limit the Company’s ability to use
these leased areas and impose restrictions on modifying or changing the use of the building, as these
portions are subject to the lease. Furthermore, based on interviews with the Company, following the
leasehold transaction, the lessee will be responsible for utility expenses, including water and electricity,
based on actual usage, with separate meters clearly installed apart from the areas used by the Company.
The Company is currently coordinating with relevant authorities to assess the installation. In addition, the
lessee will bear the costs of maintenance within the leased areas that do not involve the building’s main
structure, including general area usage and the repair of personal property and equipment owned by the
lessee. In cases of damage or deterioration related to the building’s structure due to normal wear and tear,
and not caused by the lessee, the lessor, as the property owner, will be responsible for such expenses, as

they arise directly from the lessor’s property.

22 Advantages, disadvantages and risks of entering the Transaction

221 Advantages of entering the acquisition of Land and Buildings Transaction
1) Risk mitigation for non renewal of existing lease agreement

Although the land and buildings are currently owned by directors, executives, and shareholders of
the Company which are connected persons with vested interests which provides a reasonable expectation
of continued lease renewals, there remains a risk that circumstances may change in the future. Should the
connected persons reduce their shareholding and/or no longer remain a shareholder, they may choose to
sell the property considering potential increases in land value or repurpose it for other uses. In such a case,
the lease agreement with the Company may not be renewed, which would require the Company to secure
alternative premises for its office, pharmaceutical manufacturing facility, and warehouse operations to avoid

any disruption to its business activities.

However, the premises serve as the registered site for the Company’s pharmaceutical products. If
the Company is required to relocate its manufacturing facility due to non-renewal of the lease, it must
newly register drug formula or food product registration number with the Food and Drug Administration
(FDA) which takes long time until the Company is able to produce and distribute the products again and

that will have negative impact to the Company.

Therefore, this acquisition of the land and buildings will enable the Company to obtain full
ownership of the land and the assets on it, mitigating the risk of any disruption to the Company’s business

operations.
2) The Company will hold full ownership in investment properties

Throughout the period during which the Company leases the land, it has invested in machinery,
equipment, and building extensions related to production, which are essential to the Company’s
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operations. However, if the lease is not renewed in the future, the building extensions invested by the
Company would become the property of the landowner such as the extension of the building for the
general liquid medicine production line, the extension of the building for the quality control laboratory, the
improvement of the water system for general drug production, and the design and construction of the
cleanroom system, among others. The Company would then need to dismantle and relocate the machinery
and equipment to a new manufacturing site and may also need to invest in constructing a new facility,
production lines, and replacement machinery and equipment. This would result in additional capital

expenditures for the Company.

Therefore, this acquisition of the land and buildings will ensure that the assets the Company has
invested in the property, including machinery, equipment, and building extensions related to production,
will become the Company’s permanent property, mitigating the risk of having to secure a new

manufacturing site and incur additional capital expenditures for machinery and production equipment.

3) The Company holds land and building assets, which constitute a key pharmaceutical
manufacturing facility and the Company’s distribution center, enabling the Company to use
these assets as collateral for additional financing if needed.

This acquisition of the land and buildings will enable the Company to hold key land and building
assets, including its pharmaceutical manufacturing facility, the office building serving as the Company’s
headquarters, and its distribution center. The manufacturing facility is certified to meet production standards
and is registered for over 59 pharmaceutical products. In addition, the Company can use this land and
building assets as collateral for borrowing from financial institutions, as they constitute significant fixed

assets.
4) Reduce dependence on connected persons

This acquisition of the land and buildings will eliminate the need for the Company to lease the

property from connected persons, thereby reducing its reliance on connected persons.
5) Benefit from potential increase in land value

This acquisition of the land and buildings will provide the Company with ownership of land in a
strategically advantageous location, situated in Bangkok and its metropolitan area. The site offers convenient
access, located near major roads, with entry and exit points from three sides: Sathupradit Road,
Ratchadaphisek Road, and Rama Ill Road. It is well-suited for use as a manufacturing facility and distribution
center. Additionally, the Company may benefit from potential increases in land value, which would enhance

the overall value of its assets.
2.2.2 Disadvantages of entering the acquisition of Land and Buildings Transaction

1) Increased liabilities and interest expenses resulting from borrowing from financial institutions

to pay for the land and buildings

For this acquisition of the land and buildings, the Company will primarily use financing from
financial institutions, which will result in increased interest expenses and higher debt levels. Consequently,
the Company’s interest-bearing debt-to-equity ratio is expected to rise. The estimated calculation of the

interest-bearing debt-to-equity ratio is as follows:
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Consolidated financial statements

Transaction
(Unit: THB million) as of 30 June 2025
Before transaction After transaction

Total assets — before transaction 1,343.31 1,343.31
Add Book value of the land and buildings to be acquired, including - 263.00
the related land transfer expenses.

Total assets — after transaction 1,343.31 1,606.31
Interest-bearing debt — before transaction 268.53 268.53
Add Loans from financial institution for lands and buildings purchase - 263.00
Interest-bearing debt — after transaction 268.53 531.53
Shareholders of the parent company - before transaction 893.62 893.62
Shareholders of the parent company - after transaction 893.62 893.62
Interest-bearing debt to equity ratio 0.30 0.59

Remark:  This table illustrates the impact of borrowing from financial institutions for the acquisition of these assets, based solely on
the Company’s financial statements as of June 30, 2025, and does not take into account any potential additional borrowings
by JSP in the future. The Company will incur financing costs from borrowings for this transaction of approximately THB 64.68
million, based on the assumption of total borrowings of approximately THB 263.00 million with an average interest rate of
5.10% per annum.

However, as of June 30, 2025, the Company’s interest-bearing debt-to-equity ratio stood at 0.30
times. Should the Company proceed with the full borrowing from financial institutions, this ratio is expected
to increase to no more than 0.59 times after the transaction, which remains within the acceptable borrowing
limits set by lenders. The Company also maintains sufficient capacity to obtain additional loans for future
working capital requirements. In addition, the Company anticipates total financial expenses of
approximately THB 64.68 million over the 8-year loan term and will have debt obligation of no more than
THB 263.00 million resulting from entering this transaction. Nevertheless, the transaction will enable the
Company to reduce its rental obligations by eliminating remaining lease payments totaling approximately
THB 123.46 million under the existing lease agreements between 2026 and 2039.

In addition, based on the consolidated financial statements for the six-month period ended June
30, 2025, the Company had cash and cash equivalents of THB 37.23 million, total liabilities of THB 430.43
million, and total shareholders’ equity of THB 912.88 million. The Company is subject to certain financial
covenants under its existing loan agreements with financial institutions, which include the following; 1) a
debt-to-equity ratio not exceeding 1.0 time, 2) a debt service coverage ratio (DSCR) not lower than 1.2
times, and 3) an interest bearing debt to EBITDA ratio not exceeding 2.0 times. Although the Company can
retain debt-to-equity ratio and debt service coverage ratio not exceed 1.0 time and lower than 1.2 time
respectively after the Company enters into the transaction for the acquisition of land and buildings, the
Company may not be able to maintain the Interest Bearing Debt to EBITDA ratio, which would exceed the
requirement set by the financial institution. Currently, the Company has engaged in preliminary negotiations
with the financial institution. This institution is the same financial institution that will provide the credit
facility for the Company's current transaction and is aware of the possibility that the mentioned financial
ratio may exceed the requirement of the existing credit facility before offering the credit facility for this
current transaction. The institution will allow the Company to submit a request for a Waiver Letter to the
financial institution if the financial ratio is expected to exceed the requirement by the end of this year,
which will result in the Company not breaching the terms of the existing loan agreement after entering into

this transaction. Details of the estimation are as follows:
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JSP

Consilidated financial statement as of 30 June 2025

Debt-to-equity ratio

Total liabilities (THB million) 430.43 693.43
Total equities (THB million) 912.88 912.88
Debt-to-equity ratio (times) 0.47 0.76
Debt service coverage ratio: DSCR

Earning before interest, tax, depreciation and amortization (THB 202.57¥ 202.57
million)

Short-term interest-bearing liabilities and current portion of long- 94.42 119.27¥
term interest-bearing liabilities (THB million)

Debt service coverage ratio: DSCR (times) 2.15 1.70
Total interest-bearing liabilities (THB million) 268.53 440.44Y
Earning before interest, tax, depreciation and amortization (THB 202.57¥ 202.57
million)

Interest bearing debt to EBITDA (times) 1.33 217

Remark: 1/ This is an estimate based on the Company’s financial statements as of June 30, 2025, with the assumption that the
financial institution will review the Company’s financial ratios after the loan drawdown, which is expected to occur around
the release of the 2025 annual financial statements.

2/ Earnings before interest, tax, depreciation, and amortization (EBITDA) calculated from the latest four quarters ended June
30, 2025.

3/ Estimated current portion of long-term interest-bearing debt from the additional loan related to this transaction is
approximately THB 24.86 million.

4/ Total interest-bearing liabilities as of June 30, 2025, plus the new loan amount of THB 263.00 million, less the lease
liabilities from the cancellation of the land and building lease agreement with the Connected persons, which will be

terminated after this transaction, amounting to THB 91.09 million.

The financial institution will review the Company’s financial ratios after the credit facility has been
drawn down, expected around the time of issuing the 2025 annual financial statements. As of June 30,
2025, the Company has outstanding loans subject to financial ratio covenants, including long-term loans of
THB 12.97 million and short-term borrowings and overdrafts of THB 29.00 million. If the Company fails to
maintain the required financial ratios and is unable to obtain a waiver letter from the financial institution,
the loans may be terminated, and the outstanding balances could become immediately due and payable.
However, by considering the Company’s consolidated financial statements as of June 30, 2025, the
Company had revenue from sales and services for the first 6 months of 2025 totaling THB 491.09 million,
an increase of THB 136.01 million, or an increase of 38.30% compared to the same period last year. The
main reasons are the increase in revenue from products under customers’ brands (OEM) due to new
customers in the dietary supplement product group and continuous orders since late 2024, and the increase
in revenue from products under the Company's own brands (Own Brand) due to the expansion of various
distribution channels, including direct sales, television media, and online channels such as Lazada, Shopee,
and LINE Official Account. Additionally, in 2025, the Company added distribution channels via the TikTok
Shop platform to stimulate additional customer orders. These factors may result in an increase in the
Company's revenue, including Earmings Before Interest, Tax, Depreciation, and Amortization (EBITDA), which
is part of the calculation of the Interest Bearing Debt to EBITDA financial ratio and if the Company has
Earnings Before Interest, Tax, Depreciation, and Amortization (EBITDA) for the year 2025 approximate THB

221.33 million may cause the said ratio to decrease to below 2 times at the end of 2025.
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Therefore, the Company expects to have sufficient funding sources to proceed with the transaction
and has a high likelihood of remaining compliant with the existing loan covenants following the completion

of this transaction.

2) The Company will be required to make a one-time payment for the land and buildings to
obtain ownership of the assets, unlike the current practice of paying rent for the land and
buildings to connected persons.

The Company will be required to make a one-time payment of approximately THB 263.00 million
for the land and buildings, including land transfer fees, compared to paying annual rental fees for the land
and buildings, which would have a comparatively lower impact on the Company’s cash flow. However,
under the rental arrangement, the Company would not obtain ownership of the land and buildings, thereby
exposing the Company to continued uncertainty regarding the long-term use of its existing manufacturing

facility.
2.2.3  Advantages of Entering into the Building Lease Rights Transaction

1) The Company can generate income and cash flow from the portion of the property that is
currently unused.

At present, the Company’s directors and executives reside in the 4-floor office and residential
building with a rooftop extension (Office Building 1), occupying the 2nd to 4th floors and the rooftop area.
Following the completion of the land and building acquisition transaction, the Company will grant lease
rights for this residential space to the directors and executives for continued use as their residence. This
building lease rights transaction will enable the Company to generate additional income and cash flow of
approximately THB 29.55 million over a lease term of up to 30 years. The rental income can be utilized as
working capital or to partially offset the financial costs of borrowing from financial institutions, which are

expected to amount to approximately THB 64.68 million over the 8-year loan period.
2) Helps reduce the burden of land and building tax expenses and maintenance costs

After completing the land and building acquisition transaction, the Company will hold ownership
of the land and buildings under title deeds no. 8059, 10241, and 10243, with a total area of 1,035.9 sq.wah.
As the property owner, the Company will be responsible for paying land and building taxes, related fees,
and maintenance costs to keep the premises in good condition. However, following the granting of the
building lease rights, the land and building tax and related fees for the leased portion will be shared equally
between the lessor and the lessee. In addition, the lessee will be responsible for maintenance expenses
within the leased area that are unrelated to the main building structure. Therefore, the Company’s overall

expense burden in these areas will be reduced.
224 Disadvantages of Entering into the Building Lease Rights Transaction
1) The Company may face limitations in expanding office space

The building lease rights transaction has a 10-year lease term from January 1, 2026, to December
31, 2035, with the lessee entitled to renew the contract twice, 10 years each time, for a maximum total
lease period of 30 years. During this period, if the Company requires additional office space, it may face
restrictions on modifying or repurposing the leased area. However, the land and building acquisition
transaction will result in the Company obtaining ownership of four additional buildings, including the 3-floor
office building with rooftop extension (Office Building 2). This will provide the Company with sufficient space
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for future office expansion, operational growth, or other business uses as needed. In addition, if the
Company needs to expand its operational space, it may negotiate with the tenant and issue a written
termination notice prior to the lease expiry. The draft lease agreement allows early termination with a
written notice of at least 90 days. Upon expiration of the notice, the lease shall terminate automatically.
However, this shall not preclude the right of the party whose contract has been terminated to claim any
and all damages. Claims for damages shall depend on the extent of loss arising from the counterparty’s
breach of contract. In practice, such provisions are generally stipulated to protect the lessor, who is the
owner of the leased property and entitled to receive rental payments. Examples of possible damages
include claims for compensation in the event of deterioration or damage to the leased premises not
restored to their original condition due to the lessee’s fault, claims for damages arising from non-payment
of rent as agreed, and the right to take legal action in cases where the lessee fails to vacate the property
after the termination of the lease agreement. Furthermore, with respect to the termination of the lease
agreement, the Company, in its capacity as the lessor, shall have no obligation or liability to pay any
compensation provided that it has complied with the stipulated termination conditions. The lessee shall

have no right to claim any damages from the Company in such case.
2.25  Risk of the transaction

1) Risk of the shareholders’ meeting may not approve the proposed transaction for the
acquisition of land and buildings.

Since the acquisition of assets in this transaction requires approval from the shareholders’ meeting,
the resolution must be passed by not less than three-fourths of the total votes of the shareholders
attending the meeting and eligible to vote, excluding shareholders with vested interests. Therefore, there
is a risk that the transaction may not be approved by the shareholders’ meeting, which would result in the
Company incurring expenses related to the preparation for the transaction, such as hiring advisors, preparing
documents, complying with regulatory requirements, and other related costs. However, as the transaction
is expected to be beneficial to the Company and its shareholders, for example, reducing the risk of non-
renewal of the lease agreement that could affect the registration of the Company’s pharmaceutical
manufacturing site, as well as the potential benefit from the future appreciation in land value. Thus, there
is a reasonable likelihood that the Company will obtain approval from the shareholders” meeting for this

transaction.
2) Risk of contract termination by the seller

As the acquisition transaction must first be approved by the Company’s shareholders before it can
be executed, it is expected that the transaction will be completed during November-December 2025. This
timeline may result in the possibility that the counterparty could change its decision and choose not to
proceed with the agreement. However, since the counterparty in this transaction is a connected persons to

the Company, the likelihood of such risk is considered to be low.
3) Increase financial risk from higher debt obligations

As the Company will primarily use financing from financial institutions to fund this acquisition of
land and buildings, it will result in higher debt obligations and interest expenses. Consequently, the
Company’s interest-bearing debt-to-equity ratio will increase, which may lead financial institutions or

lenders to perceive the Company as having higher financial risk.
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2.3 Advantages and Disadvantages of not entering the Transaction
23.1 Advantages of not entering the Transaction

1) No interest liabilities from borrowing from financial institutions for the purchase of lands and
buildings

As the transaction involves a total purchase value of THB 263.00 million, the Company will primarily
fund it through borrowings from financial institutions. This will increase the Company’s debt and interest
expenses, resulting in a higher interest-bearing debt-to-equity ratio. However, as of June 30, 2025, the
Company’s interest-bearing debt-to-equity ratio stood at 0.30 times. If the full financing is utilized for this
acquisition, the ratio is expected to increase to no more than 0.59 times, which remains within acceptable
limits set by financial institutions. The Company also retains the capacity to obtain additional financing for
working capital to support its future business operations. Moreover, total financial expenses related to this
loan are estimated at THB 64.68 million over an 8-year loan term and will have debt obligation of no more
than THB 263.00 million resulting from entering this transaction. Nevertheless, the Company will be able to
reduce rental expenses by approximately THB 123.46 million from the remaining lease payments under

existing agreements between 2026 and 2039.

In addition, based on the consolidated financial statements for the six-month period ended June
30, 2025, the Company had cash and cash equivalents of THB 37.23 million, total liabilities of THB 430.43
million, and total shareholders’ equity of THB 912.88 million. The Company is subject to certain financial
covenants under its existing loan agreements with financial institutions, which include the following; 1) a
debt-to-equity ratio not exceeding 1.0 time, 2) a debt service coverage ratio (DSCR) not lower than 1.2
times, and 3) an interest bearing debt to EBITDA ratio not exceeding 2.0 times. Although the Company can
retain debt-to-equity ratio and debt service coverage ratio not exceed 1.0 time and lower than 1.2 time
respectively after the Company enters into the transaction for the acquisition of land and buildings, the
Company may not be able to maintain the Interest Bearing Debt to EBITDA ratio, which would exceed the
requirement set by the financial institution. Currently, the Company has engaged in preliminary negotiations
with the financial institution. This institution is the same financial institution that will provide the credit
facility for the Company's current transaction and is aware of the possibility that the mentioned financial
ratio may exceed the requirement of the existing credit facility before offering the credit facility for this
current transaction. The institution will allow the Company to submit a request for a Waiver Letter to the
financial institution if the financial ratio is expected to exceed the requirement by the end of this year,
which will result in the Company not breaching the terms of the existing loan agreement after entering into

this transaction. Details of the estimation are as follows:

Consilidated financial statement as of 30 June 2025

Before entering After entering

transaction transaction

Debt-to-equity ratio

Total liabilities (Unit: THB million) 430.43 693.43
Total equities (Unit: THB million) 912.88 912.88
Debt-to-equity ratio (Unit: times) 0.47 0.76

Debt service coverage ratio: DSCR
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Earning before interest, tax, depreciation and amortization (Unit: THB million) 202.57% 202.57

Short-term interest-bearing liabilities and current portion of long-term 5

. T . - 94.42 119.27

interest-bearing liabilities (Unit: THB million)

Debt service coverage ratio: DSCR (Unit: times) 2.15 1.70
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Consilidated financial statement as of 30 June 2025

Interest bearing debt to EBITDA

Total interest-bearing liabilities (Unit: THB million) 268.53 440.44¥
Earning before interest, tax, depreciation and amortization (Unit: THB million) 202.57% 202.57
Interest bearing debt to EBITDA (Unit: times) 1.33 2.17

Remark: 1/ This is an estimate based on the Company’s financial statements as of June 30, 2025, with the assumption that the
financial institution will review the Company’s financial ratios after the loan drawdown, which is expected to occur around
the release of the 2025 annual financial statements.

2/ Earnings before interest, tax, depreciation, and amortization (EBITDA) calculated from the latest four quarters ended June
30, 2025.

3/ Estimated current portion of long-term interest-bearing debt from the additional loan related to this transaction is
approximately THB 24.86 million.

4/ Total interest-bearing liabilities as of June 30, 2025, plus the new loan amount of THB 263.00 million, less the lease
liabilities from the cancellation of the land and building lease agreement with the Connected persons, which will be
terminated after this transaction, amounting to THB 91.09 million.

The financial institution will review the Company’s financial ratios after the credit facility has been
drawn down, expected around the time of issuing the 2025 annual financial statements. As of June 30,
2025, the Company has outstanding loans subject to financial ratio covenants, including long-term loans of
THB 12.97 million and short-term borrowings and overdrafts of THB 29.00 million. If the Company fails to
maintain the required financial ratios and is unable to obtain a waiver letter from the financial institution,
the loans may be terminated, and the outstanding balances could become immediately due and payable.
However, by considering the Company’s consolidated financial statements as of June 30, 2025, the
Company had revenue from sales and services for the first 6 months of 2025 totaling THB 491.09 million,
an increase of THB 136.01 million, or an increase of 38.30% compared to the same period last year. The
main reasons are the increase in revenue from products under customers’ brands (OEM) due to new
customers in the dietary supplement product group and continuous orders since late 2024, and the increase
in revenue from products under the Company's own brands (Own Brand) due to the expansion of various
distribution channels, including direct sales, television media, and online channels such as Lazada, Shopee,
and LINE Official Account. Additionally, in 2025, the Company added distribution channels via the TikTok
Shop platform to stimulate additional customer orders. These factors may result in an increase in the
Company's revenue, including Earnings Before Interest, Tax, Depreciation, and Amortization (EBITDA), which
is part of the calculation of the Interest Bearing Debt to EBITDA financial ratio and if the Company has
Earnings Before Interest, Tax, Depreciation, and Amortization (EBITDA) for the year 2025 approximate THB

221.33 million may cause the said ratio to decrease to below 2 times at the end of 2025.

Therefore, the Company expects to have sufficient funding sources to proceed with the transaction
and has a high likelihood of remaining compliant with the existing loan covenants following the completion

of this transaction.
2) No expenses or fees related to the transaction

In case the Company does not proceed with the acquisition of the land and buildings, it will not
be responsible for any expenses or fees related to the transaction, such as transfer fees, advisory fees, and

other associated costs.
23.2  Disadvantages of not entering the Transaction

1) Risk of non renewal of lease contracts
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Currently, the owners of the land and buildings are the Company’s directors, executives, and
shareholders. The Company has entered into a land and building lease agreement with these related
parties, which is set to expire in 2039 intended to be used as a pharmaceutical manufacturing facility,
including a quality control laboratory, warehouse and distribution center, as well as the company’s office
building. In addition, this location is also registered as the company’s official manufacturing site for modern
medicines. If the company is required to relocate its manufacturing facility or if the lease agreement is not
renewed in the future, it would need to purchase new land and construct a new manufacturing plant, or
acquire and renovate another facility suitable for pharmaceutical production. This would require the
company to obtain new operational licenses and re-register its drug formulas or product listings with the
Food and Drug Administration (FDA). Such processes would involve substantial investment costs and take
approximately 4-5 years before the company could resume production and sales. Although the lease grants
the Company a right of first renewal, there remains a potential risk that, upon expiration, if these related
parties reduce their shareholding or cease to be shareholders, they may decide not to renew the lease and
instead sell the land once property values appreciate. Such an event would require the Company to secure

new office, manufacturing, and warehouse facilities to avoid disruption of its business operations.
2) Risk of increasing lease payments in the future

If the Company chooses not to proceed with the acquisition and continues to lease the land,
including renewing the lease when the current agreement expires, it will face the risk of future increases in
rental rates. Currently, the lease is subject to a 10% increase every three years. Generally, rental rates for
land and buildings tend to rise in line with increases in land value and may be adjusted according to market

prices of the property at the time the existing lease expires.

24 Advantages and Disadvantages of entering the Transaction with connected persons compared to
external party

241 Advantages of entering the Transaction with connected persons compared to external party

1) The Company can negotiate terms more conveniently and quickly compared to dealing with
an external party.

Entering an asset acquisition transaction with a connected persons involves dealing with a director,
executive, and major shareholder of the Company, who are the connected persons of the Company. This
facilitates communication and coordination, saving time and resources in negotiating terms compared to
dealing with an external party. In addition, the connected persons understand the purpose of this land and
building acquisition, making the transaction beneficial for both the buyer and the seller. Furthermore,
sourcing alternative land and manufacturing facilities with similar conditions to the current factory would
require additional time for search and negotiation, may incur extra costs, and may not provide a facility

ready for immediate production.

2) The offered sale price may be higher than the price that could be obtained in the
transaction with an external party.

The purchase price of the land and buildings is slightly below the market value as appraised by
two independent property appraisers. If the Company were to acquire the land and buildings from an
external party, the purchase price could be higher than the offer received from the connected persons,

which is advantageous for the Company.
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2.4.2 Disadvantages of entering the Transaction with connected persons compared to external party

1) Transactions with connected persons may limit the Company’s ability to negotiate terms
and conditions as fully as it could in transactions with external parties.

Acquiring assets from the Connected persons may limit the Company’s ability to fully negotiate
terms and conditions compared to transactions with external parties, which could potentially affect minority
shareholders. However, the Company’s Board of Directors and management are well aware of the relevant
regulations and the potential impact of transactions with the Connected persons. The purchase price has
been determined using an acceptable appraisal method and through negotiations conducted as if dealing
with an external party, in full compliance with the rules governing Connected persons transactions.
Furthermore, in the shareholders’ meeting to approve this transaction, the Connected persons will not be

entitled to vote (see Section 1.9 “Interested Directors and Connected persons andr/or Interested

Shareholders who have no Voting Rights” for details). These measures serve as safeguards to protect the

Company’s interests in entering into the transaction with the Connected persons.
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3. Fairness of the Transaction Price

In evaluating the fairness of the transaction price for the acquisition of land and buildings and the
granting of leasehold rights to the buildings, the Independent Financial Advisor has applied the method of
comparing the appraised values provided by the independent property appraisers with the transaction

prices to be entered into by the Company. The details are as follows:

3.1 Fair Value Approach Assessed by Independent Property Appraisers for the Transaction of
Acquisition of Land and Buildings

The Company has engaged Threetree Appraisal Company Limited (“TT”) and Global Asset Valuer
Company Limited. (“GAV”), both of which are independent property appraisers listed among the approved
property valuation companies in the capital market and principal appraisers approved by the Office of the
SEC, to appraise the market value of the land and buildings so as to reflect their fair and up-to-date value.

The summary of the market values assessed by the two independent property appraisers is as follows:

1) Threetree Appraisal Company Limited (“TT”), an independent property appraiser, prepared
an appraisal report for three plots of land together with buildings, with a total area of 2 rai 2
ngan 35.9 sq.wah (1,035.9 sq.wah), dated 18 August 2025. The appraised value of the land is
THB 290,052,000.00, or THB 280,000.00 per sqg.wah, and the appraised value of the buildings
is THB 18,177,000.00, resulting in a total appraised value of THB 308,229,000.00.

2) Global Asset Valuer Company Limited (“GAV”), an independent property appraiser, prepared
an appraisal report for three plots of land with a total area of 2 rai 2 ngan 35.9 sq.wah (1,035.9
sg.wah), dated 27 August 2025. The appraised value of the land is THB 269,334,000.00, or THB
260,000.00 per sg.wah, and the appraised value of the buildings, after deducting the value of
the positive pressure room, which was an addition constructed with the Company’s own
funds, is THB 17,530,000.00, resulting in a total appraised value of THB 286,864,000.00.

The valuation of the land and buildings of the Company, as appraised by TT and GAVY, is

summarized below:
3.1.1  Summary of the Appraisal of the Company’s Land and Buildings Conducted by TT

TT conducted the valuation of the land and buildings to be acquired in accordance with the
property valuation report dated 18 August 2025, with Ms. Pimlaphat Pongsarai, Certified Senior Valuer (No.
Wor. 209), acting as the principal appraiser. The purpose of the appraisal was to determine the market value
of the appraised assets for public disclosure. The appraiser applied the Market Comparison Approach to
determine the value of the land and the Depreciated Replacement Cost Approach to determine the value

of the buildings. The details are as follows:

Land Valuation by the Market Comparison Approach

TT selected market price data from properties that were offered for sale or had recent transactions
within the same area or nearby locations as the subject property, situated in Soi Sathupradit, Yannawa
District. These properties were considered appropriate for comparative analysis. In collecting comparable
data, TT took into account several key factors, such as similarity in characteristics, surrounding environment,
level of development, location, accessibility, and the potential of the land most comparable to the subject
property. This ensures that the valuation results reflect the most accurate and reliable market value of the
land.
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The appraiser conducted the valuation of the company’s three land title deeds as a single parcel,

as the plots are contiguous and can be utilized jointly. Therefore, the valuation was performed as if the

land constituted one integrated area, in accordance with international valuation standards. The appraiser

analyzed the property by comparing it with five comparable properties, selected based on their relevance

and proximity. Details of the selected market data used for comparison are as follows:

Details

Appraised Property

Comparison data

Picture of asset

Category Land and buildings Land Land

Size With a total area of 2 rai 2 Approximately 384.0 sg.wah Approximately 243.1 sq.wah
ngan 35.9 sq.wah (equivalent
to 1,035.9 sq.wah)

Location Adjacent to Soi Sathupradit Adjacent to Soi Sathupradit Adjacent to Soi Sathupradit

58 (Soi Pradu 1),
approximately 860.00 meters
from Sathupradit Road,
located on the left-hand side.
Approximately 350.00 meters
from Ratchadaphisek Road,
located on the right-hand side
Approximately 190.00 meters
from Rama Il Road, located
on the left-hand side

12, approximately 320.00
meters from Sathupradit
Road, located on the left-
hand side

15, approximately 390.00
meters from Sathupradit
Road, located on the left-
hand side

GPS location

LAT: 13.685532
LONG: 100.524718

LAT: 13.701046
LONG: 100.527536

LAT: 13.702365
LONG: 100.533836

Condition of the
road in front of the
land

Asphalt road with two lanes
(one lane in each direction),
with a carriageway width of
approximately 6.00 - 8.00

Asphalt road with two lanes
(one lane in each direction),
having a carriageway width of

approximately 4.00 meters

Reinforced concrete road with
two lanes (one lane in each
direction), having a

carriageway width of

meters approximately 4.00 - 5.00
meters
Land shape Polygon Approximately trapezoidal in Approximately parallelogram-

shape

shaped

Land dimension

The frontage along Soi
Sathupradit 58 (Soi Pradu 1) is
approximately 37.50 meters
and 7.50 meters wide, with a
depth along Soi Charoen Rat
7 of approximately 66.00
meters, and the maximum
depth of approximately
151.00 meters

Frontage approximately 28.00
meters, depth approximately
54.00 meters

Frontage approximately 23.00
meters, depth approximately
44.00 meters
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Details

Appraised Property

Comparison data

Condition of land

Developed and leveled, filled
to the same height as the

adjacent road

Developed and leveled, filled
to the same height as the

adjacent road

Developed and leveled, filled
to the same height as the

adjacent road

Utilities

Electricity, water supply,
telephone, and drainage

system available

Electricity, water supply,
telephone, and drainage

system available

Electricity, water supply,
telephone, and drainage

system available

Overall environment

Located in a mixed-use
residential and commercial

area

Located in a mixed-use
residential and commercial

area

Located in a mixed-use
residential and commercial

area

Best purpose

Suitable for residential and

commercial development

Suitable for residential and

commercial development

Suitable for residential and

commercial development

Zoning restrictions

Brown (High-density

residential area)

Brown (High-density
residential area)

Brown (High-density

residential area)

Potential

Good

Good

Good

Selling price

Offer price

THB 260,000 per sq.wah

THB 354,000 per sg.wah

Data collecting date

August 2025

August 2025

August 2025

Source

Tel. 087-071-2211, Mr.
Wanchai

Tel. 086-973-5507, Mr. Khet

Details

Comparison data

Picture of asset

34, branching off from
Sathupradit Road,
approximately 940.00 meters
in, located on the left-hand

side

Category Land Land Land
Size Approximately 110.0 sg.wah Approximately 375.0 sq.wah Approximately 128.0 sq.wah
Location Adjacent to Soi Sathupradit Adjacent to an unnamed Located approximately 500.00

alley branching off from Soi
Sathupradit 6, which branches
from Soi Sathupradit 34,
branching from Sathupradit
Road, approximately 720.00
meters in, located on the left-
hand side

meters from Sathupradit
Road, on the right-hand side

GPS location

LAT: 13.686838
LONG: 100.528336

LAT: 13.690770
LONG: 100.528908

LAT: 13.684235
LONG: 100.536739

Condition of the
road in front of the
land

A reinforced concrete road
consisting of two lanes, one
in each direction, with a

roadway width of

A reinforced concrete road
consisting of two lanes, one
in each direction, with a

roadway width of

A reinforced concrete road
consisting of two lanes, one

in each direction, with a

roadway width of
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Details

Comparison data

Data 4

approximately 4.00-5.00
meters

approximately 4.00-5.00
meters

approximately 5.00-10.00
meters

Land shape

Similar to a rectangular shape

Similar to a rectangular shape

Similar to a rectangular shape

Land dimension

Frontage approximately 15.00
meters, depth approximately
30.00 meters

Frontage approximately 35.00
meters, depth approximately
43.00 meters

Frontage approximately 25.00
meters, depth approximately
30.00 meters

Condition of land

The land has been developed
and filled, with the average
ground level approximately

equal to the road level

The land has been developed
and filled, with the average
ground level approximately

equal to the road level

The land has been developed
and filled, with the average
ground level approximately

equal to the road level

Utilities

Electricity, water supply,
telephone, and drainage

system

Electricity, water supply,
telephone, and drainage

system

Electricity, water supply,
telephone, and drainage

system

Overall environment

Residential and commercial

community area

Residential and commercial

community area

Residential and commercial

community area

Best purpose

Suitable for residential and

commercial use

Suitable for residential and

commercial use

Suitable for residential and

commercial use

Zoning restrictions

Brown zone (High-density

residential area)

Brown zone (High-density

residential area)

Brown zone (High-density

residential area)

Potential

Good

Good

Good

Selling price

THB 267,000 per sq.wah

Offer price

THB 291,000 per sq.wah

THB 360,000 per sq.wah

THB 270,000 per sg.wah

Data collecting date

August 2025

August 2025

August 2025

Source

Tel. 089-777-4841, Ms.
Wilasinee

Tel. 089-777-4841, Ms.
Wilasinee

Tel. 062-163-2959, Mr.
Nutthakorn

Figure showing the location of the appraised property and the comparable lands, prepared by TT
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Subsequently, TT evaluated and scored the appraised asset and comparable data based on factors
influencing the value of each property. The assessment took into account the physical characteristics of
the land, land shape, land condition, land area, highest and best use, location, surrounding environment
and development, and legal restrictions. The scoring was conducted using the Weighted Quality Score
(WQS) method, which compares the appraised property with the comparable data by assigning quality
scores across various aspects. This method involves distributing the significance of each variable or factor
that affects the property’s value in order to analyze and determine the market value of the asset. TT

62

< zenon Advisory



Independent Financial Advisor’s Opinion Report on the Connected Transaction

JSP

assigned scores on a scale from 1 to 10, where a higher score indicates better land quality.

The summary of the comparable market data and the WQS scoring is presented as follows:

. Appraised

Details Data 1 Data 2 Data 3 Data 4 Data 5
Property

Land size (sg.wah) 384.0 243.1 110.0 375.0 128.0 1,035.9
Offer price (THB/sq.wah.) 260,000 354,000 291,000 267,000 270,000
Negotiation / Discount / (%) -5 -25 -10 0 -5
Time Adjustment Rate
Final negotiated price (THB/sq.wah) 247,000 265,500 261,900 267,000 256,500
with market liquidity
adjustment

Factors or Components
Considered in the
Evaluation?

Data 2

Rating score

Data 3

Data 4

Data 5

Appraised
Property

Location / Accessibility 10 8 8 8 6 8 8
General Environment 10 7 7 7 6 7 8
Surrounding 10 7 7 7 6 7 8
Development

Transportation and 10 7 8 8 7 8 8
Convenience

Topography and Ground 10 9 9 9 9 9 9
Conditions

Highest and Best Use / 10 8 8 8 7 8 9
Suitability

Land Size / Shape and 10 9 9 9 9 9 8
Configuration

Physical Characteristics 10 6 6 6 6 5 8
Legal Restrictions 10 7 7 7 7 7 7
Prestige / Neighborhood 10 8 7 8 7 8 8
Quality

Weighted average score 100 760 760 770 700 760 810

Remarks:

1/The negotiation/discount/time adjustment rate depends on the asking price, the expected selling period, and several other
comparative factors. Generally, if the market data represents typical price ranges, the negotiable discount rate is approximately
(5.00)% to (10.00)%, as seen in comparable data no. 1, 3, 4, and 5. However, for market data with relatively high asking prices
or prices that deviate from normal market levels, the discount or negotiation rate tends to be higher, typically ranging between
(15.00)% and (30.00)%.

2/ The 10 assessment criteria or factors are scored based on the following scale:

Scores 1 — 2: Low

Scores 3 - 4: Fair

Scores 5 — 6: Moderate

Scores 7 - 8: Good

Scores 9 - 10: Very Good

Regarding the location/accessibility factor, the appraiser considered the convenience of access and

ease of travel to and from the property. Comparable No. 4 is located in a sub-soi branching off the main

soi and is a dead-end street, resulting in less convenient access compared to other comparables.
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a more developed and vibrant environment than the others. The surrounding area includes markets,
convenience stores, banks, public company offices, temples, and schools, with access to three main roads.
The valuer therefore considers the appraised property superior to the other comparables, assigning it a

score of 8 points, higher than the other comparables, which received scores ranging from 6-7 points.

Regarding the highest and best use / suitability factor, since the appraised property is already being
used to its highest and best use, the valuer deems it appropriate to assign 9 points. In contrast, the other
comparables are vacant lands with no commercial, residential, or industrial utilization and therefore are
not yet at their highest and best use. However, Comparable No. 4, located in a sub-soi off the main road,
is suitable only for industrial or residential use, making it less favorable than those located along the main

SOI.

For the land size / shape factor, the appraised property has an irregular polygonal shape, which is
less ideal in terms of land layout. Moreover, it has a larger total area compared to the other comparables,
resulting in lower market liquidity. Thus, the valuer assigned it a score of 8 points, slightly lower than the

other comparables, which received 9 points.

Regarding the physical characteristics factor, the valuer considered the current condition and
physical aspects of the property. The appraised property consists of land with improvements (office building
and factory), which makes it superior to most comparables that are vacant lands. Therefore, the appraised

property received the highest score of 8 points, while the other comparables scored between 5-6 points.

As for the legal constraints factor, since both the appraised property and all comparables are
located within the brown zoning area (high-density residential zone), they share similar land-use restrictions.

The valuer therefore assigned equal scores to all properties for this factor.

However, in determining the scoring for each factor, TT Appraisal considered its own internal criteria
and valuation standards, which may differ from those applied by other independent appraisers.
Nevertheless, the scoring assessment conducted by TT remains within the professional valuation framework

and is consistent with generally accepted appraisal standards.

The valuation of the appraised asset was then considered based on the analysis of quality scores

and comparable property prices. The calculation details are presented as follows:

Appraised
Comparable Data Data 1 Data 2 Data 3 Data 4
Property
Score Ratio Compared (1.0000) 1.0658 1.0658 1.0519 1.1571 1.0658
with Appraised Property
Quality-Adjusted Price (THB) 263,250 282,967 275,505 308,957 273,375
Weighting Rate for (%) 20 20 20 20 20 100
Comparison
Weighted Value for (THB/sq.w 52,650 56,593 55,101 61,791 54,675 280,811
Comparison ah)
Summary of Market Value / Appraised THB per Sq.wah 280,000
Land Price

Based on the analysis of the comparable property data, TT has appraised the land value using the
Market Approach method. The appraised value is THB 280,000 per sg.wah, equivalent to a total value of
approximately THB 290.52 million.
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Valuation of Buildings and Improvements by the Depreciated Replacement Cost Approach

TT conducted the valuation of the company’s buildings and improvements. Since the company’s
buildings and structures have unique designs and characteristics, there are no directly comparable market
data available. Therefore, TT adopted the Depreciated Replacement Cost Approach, which estimates the
cost to construct a new replacement building and deducts depreciation based on its age and condition.
The valuation was carried out using the Standard Unit Construction Cost Table published by the Valuers
Association of Thailand as a reference for benchmarking which refers to the Standard Construction Unit
Price Schedule, revised as of May 1, 2025 (for more details, see Attachment 2: Standard Unit Price Schedule
for Buildings, issued by the Thai Appraisal Foundation, B.E. 2568-2569).

The summary of the valuation is presented below:

Price/Unit® Building Total
Area p Replacement a
Age

Depreciation
(Unit) Cost (THB)
(THB) (Years) Rate™ (%)

Depreciation | Present Value
Amount (THB) (THB)

No. | Description

1 | 4-floor office and residential building with rooftop extension no.255/1 (Office Building 1)

(1) Usable Area 628.80| 15,000.00| 9,432,000.00 16 22.00 2,075,040.00 | 7,356,960.00

Total 628.80 - 9,432,000.00 - - 2,075,040.00 | 7,356,960.00
2 | 3-floor office building with rooftop extension no.255 (Office Building 2)

(1) Usable Area 516.65| 13,000.00| 6,716,450.00| 50 76.00 5,104,502.00 | 1,611,948.00

Total 516.65 - 6,716,450.00 - - 5,104,502.00 | 1,611,948.00
3 | 3-floor factory and office building with rooftop extension no.257 (Factory Building 1)

(1) Usable Area | 1,835.60| 12,000.00 | 22,027,200.00| 50 76.00 16,740,672.00 |  5,286,528.00

(2) Open Area 113.60 2,500.00 284,000.00 50 76.00 215,840.00 68,160.00

with Roof

Covering

(3) Freight 3.00 | 400,000.00 | 1,200,000.00 50% 76.00 912,000.00 288,000.00

elevator with a

load capacity of

1,000 ke.

Total 1,952.20 - 23,511,200.00 - - 17,868,512.00 | 5,642,688.00
4 | 3-floor factory and office building with rooftop extension no.257/1 (Factory Building 2)

(1) Usable Area 756.84| 12,000.00| 9,082,080.00| 36 62.00 5,630,889.60 | 3,451,190.40

(2) Freight 1.00 | 300,000.00 300,000.00 36 62.00 186,000.00 114,000.00

elevator with a
load capacity of
1,000 kg.

Total 757.84 - 9,382,080.00 - - 5,816,889.60 | 3,565,190.40
Total New Construction Value Amounting to 49,041,730.00 | Total Present Value of All Improvements | 18,176,786.40

Building Insurance Value Amounting to 44,137,557.00 | Or equivalent to 18,177,000.00

Remarks: 1/ TT Appraisal did not include the positive pressure room factor in its valuation, unlike GAV, which assigned a value to this
feature. Accordingly, the Independent Financial Advisor made an adjustment in comparing the asset valuations of both
appraisers under Section 3.3 Opinion of the Independent Financial Advisor on the Valuation by Independent Appraisers
for the Land and Building Acquisition Transaction. Such assessment was conducted in accordance with the Cost Approach
valuation principles.

2/ The appraiser calculated based on the company’s building plans together with an on-site area inspection
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3/ Referenced from the Standard Unit Construction Cost Table (B.E. 2568-2569) issued by the Valuers Association of Thailand

4/ The appraiser considered information from the building permit together with interviews with the company

5/ Determined based on the Depreciation Rate Schedule for Buildings and Structures (B.E. 2568-2569) published by the
Valuers Association of Thailand

6/ The appraiser determined the useful life of the 1,000-kilogram freight elevator based on the building’s structural lifespan,
in accordance with the information provided by the company.

For the unit price, TT Appraisal referred to the Standard Construction Price Index for 2025-2026
issued by the Valuers Association of Thailand, setting the unit price range according to the category and

type of the asset. The appraiser applied the standard reference prices in conjunction with on-site inspection

results and professional judgment to determine an appropriate unit price.

3.1.2  Summary of the Company’s Land Valuation by GAV

GAV conducted the valuation of the land and buildings to be acquired in accordance with the
Asset Valuation Report dated August 27, 2025, prepared by Mr. Pakornsak Bongkotdechakorn, Senior
Professional Appraiser (License No. Wor. 461), who served as the lead appraiser. The valuation was carried
out to determine the market value of the appraised assets for public disclosure purposes. GAV applied the
Market Comparison Approach to determine the land value and the Depreciated Replacement Cost

Approach to determine the value of the buildings and improvements, as detailed below:

Land Valuation by the Market Comparison Approach

GAV appraised the company’s three land title deeds as a single parcel, as the plots are contiguous
and can be utilized jointly. Therefore, the valuation was performed as if the land constituted one combined
area. GAV selected six comparable land data located in areas with similar characteristics and surroundings
to the subject property for this transaction. These selected comparables were used for analysis under the
Market Comparison Approach to determine the market value of the land. The details of the comparable

properties used in the analysis are summarized as follows:

Appraised

Comparable Data
Details

Property Image

Sathupradit 58

Property Land with existing buildings Vacant land Vacant land
Characteristics
Location No. 255, 255/1, 257, 257/1 Soi | Soi Sathupradit 58 Soi Sathupradit 34

GPS Coordinates

LAT: 13.685548
LONG: 100.524764

LAT: 13.681872
LONG: 100.528826

LAT: 13.690771
LONG: 100.528908

Frontages

Land Area (Rai- 2-2-35.9 Rai (1,035.9 sg.wah) 3-1-20.1 Rai (1,320.1 sg.wah) 0-3-75.0 Rai (375.0 sq.wah)
Ngan-Sg.wah)

Land Shape Polygon Rectangle Rectangle

Number of Road 3 sides 1 side 1 side
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Details

Appraised

Property

Comparable Data

Road Level

Filled land, approximately
0.20 meters above road level

Filled land, approximately
0.20 meters above road level

Filled land, approximately
0.20 meters above road level

Property Details

Land Dimension
(Width x Length)

37.50 x 120.00 meters

52.00 x 106.00 meters

35.00 x 43.00 meters

Right of Use

Utilized for general purpose

Utilized for general purpose

Utilized for general purpose

Road Surface /
Width and Right-of-
Way

Reinforced concrete road,
width approximately 10.00
meters, right-of-way 12.00

Reinforced concrete road,
width approximately 10.00
meters, right-of-way 12.00

Reinforced concrete road,
width approximately 6.00
meters, right-of-way 8.00

meters meters meters

Utilities Electricity, water supply, Electricity, water supply, Electricity, water supply,
telephone, and drainage telephone, and drainage telephone, and drainage
system system system

Zoning Brown zone (High-density Brown zone (High-density Brown zone (High-density

residential area)

residential area)

residential area)

Legal Restrictions

Location and Commercial Commercial Commercial

Surrounding

Environment

Development Industrial and Commercial Residential and Commercial Residential and Commercial

Potential and
Highest Best Use

Condition - Sold For Sale
Day/Month/Year - 11 May 2023 As of the inspection date
Seller / Information | - - Ms. Wilasinee
Provider
Contact / - From the details of the land 089-777-4841
Telephone sale agreement (Form Tor Dor
13), Land Title Deed No.
61244
Offer Price - THB 237,000 /sg.wah THB 360,000 /sg.wah

Details

Comparable Data

Property Image

Property Vacant Land Land with Factory Building Vacant Land
Characteristics
Location Soi Sathupradit 34 Phra Ram 3, Soi 36 Soi Charoen Rat 7,

Intersection 2
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Details

Comparable Data

Data 4

GPS Coordinates

LAT: 13.690758
LONG: 100.531283

LAT: 13.673721
LONG: 100.544634

LAT: 13.691409
LONG: 100.511206

approximately equal to road
level

approximately equal to road
level

Land Area (Rai- 1-0-15.0 Rai (415.0 sg.wah) 0-3-33.0 Rai (333.0 sq.wah) 1-0-60.0 Rai (460.0 sg.wah)
Ngan-Sq.wah)

Land Shape Rectangle Polygon Rectangle

Number of Road 1 side 1 side 1 side

Frontages

Road Level Filled land, ground level Filled land, ground level Filled land, ground level

approximately equal to road
level

Property Details

(Building in deteriorated

condition)

Land Dimension
(Width x Length)

28.00 x 58.00 meters

35.00 x 38.00 meters

65.00 x 26.00 meters

Right of Use

Public Benefit

Public Benefit

Public Benefit

Road Surface /
Width and Right-of-

Concrete road 6.00 meters
Right-of-Way 8.00 meters

Concrete road 6.00 meters
Right-of-Way 8.00 meters

Concrete road 5.00 meters
Right-of-Way 6.00 meters

residential area)

Way

Utilities Electricity, Water supply, Electricity, Water supply, Electricity, Water supply,
Telephone, Drainage pipe Telephone Telephone, Drainage pipe

Zoning Brown zone (High-density Red zone (Commercial area) Brown zone (High-density

residential area)

Legal Restrictions

Location and Commercial Commercial Commercial

Surrounding

Environment

Development Residential and Commercial Commercial Residential and Commercial
Potential and

Highest Best Use

Condition For sale For sale For sale

Day/Month/Year As of inspection date As of inspection date As of inspection date

Seller / Information

Ms. Palm

Forbest Properties Company

Provider Limited

Contact / 091-989-2695 089-798-7962, 081-655-2558 083-989-0768
Telephone

Offer Price THB 300,000 per sq.wah THB 300,000 per sq.wah THB 360,000 per sg.wah
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Details

Property Image

Property Vacant Land
Characteristics

Location Rama 3 road
GPS Coordinates LAT: 13.684330

LONG: 100.523272

Land Area (Rai- 3-2-39.8 Rai (1,439.8 sg.wah)
Ngan-Sg.wah)

Land Shape Rectangle

Number of Road 1 side

Frontages

Road Level Filled land, ground level

approximately 0.50 meters

below road level

Property Details -

Land Dimension 50.00 x 115.00 meters

(Width x Length)

Right of Use Public Benefit

Road Surface / Concrete road 24.00 meters

Width and Right-of- Right-of-Way 30.00 meters

Way

Utilities Electricity, Water supply,
Telephone, Drainage pipe

Zoning Brown zone (High-density

residential area)

Legal Restrictions -

Location and Commercial
Surrounding

Environment

Development Commercial

Potential and
Highest Best Use

Condition For sale
Day/Month/Year As of inspection date
Seller / Information | -

Provider

Contact / 081-143-1685
Telephone

Offer Price THB 420,000 per sg.wah
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Figure showing the location of the appraised property and the comparable lands, prepared by GAV
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GAV selected Comparable Data 1, 2, and 3 for use in the valuation scoring process, excluding Data
4 to 6 due to their significantly different locations from the subject property, particularly Data 6, which is
situated along a main road (Rama Il Road). In contrast, Data 1 to 3, located in Soi Sathupradit 58 and Soi
Sathupradit 34, share similar locations and overall characteristics with the appraised property, and the
available data were deemed sufficient for analysis. The scoring of the appraised property and Comparable
Data 1, 2, and 3 considered various factors, including location and site position, surrounding environment,
land size, frontage, land shape, land level, road conditions, available utilities, legal restrictions, and highest
and best use. The Weighted Quality Score (WQS) method was then applied, comparing the subject property
with the selected comparables through quality scoring across key attributes, assigning importance weights

to factors influencing property value to derive an accurate market value. GAV assigned scores ranging from
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1 to 10, with higher scores indicating better land quality. The summary of the comparable market data and

WQS scoring is presented as follows:

o Appraised

Property
Land Area (sq.wah) 1,035.9 1,320.1 375.0 415.0
Offer Price (THB/sq.wah) - 237,000 360,000 300,000
Accepted/Appropriate (THB/sg.wah) - - 300,000 270,000
Price
Transaction Price (THB/sq.wah) - - - -
Transaction Date (Day/Month/Year) - 11/05/2566 - -
Time Adjustment (%) - 10 - -
Adjusted Transaction (THB/sq.wah) - 260,700 - -
Price
Land Price Before (THB/sg.wah) - 260,700 300,000 270,000
Adjustment from WQS
Table

Components or Factors

Considered in the Weight (%) Appraised
Valuation Property

Location / Site Position 20 7 7 6 6
Surrounding Environment 5 6 6 6
Land Size 20 5 5 8 8
Frontage Width 10 6 7 6 5
Land Shape 10 5 7 7 7
Land Level 5 6 6 6 6
Frontage Road 15 7 7 6 6
Utilities 5 6 6 6 6
Legal Restrictions 5 5 5 5 5
Highest and Best Use 5 6 6 6 6
Total Weighted Score 100 600 630 645 635
Adjustment Ratio to the (%) 0.00 -4.76 -6.98 -5.51
Appraised Property

Adjusted Price from WQS (THB/sg.wah) 248,286 279,070 255,118
Table

Weighting of Comparable (%) 36.36% 29.55% 34.09%
Data

Adjusted Value after (THB/sg.wah) 259,710 90,286 82,452 86,972
Comparison

Estimated Land Value Approximately THB 260,000 per sq.wah

For the land size factor, the appraised property and Comparable Data 1 are considered to have a
moderately appropriate size. However, since the land area of the appraised property is larger compared
with the other comparable data, the appraiser deemed it to be inferior in this aspect. Therefore, a score of

5 points was assigned, which is lower than the other comparables that received 8 points
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For the land shape factor, the appraised property has a polygon-shaped plot, resulting in a
moderately suitable configuration and frontage proportion. The appraiser considered this property inferior
to the comparable data and therefore assigned a score of 5 points, which is lower than the other
comparables that received 7 points, since the comparable plots are rectangular and allow for more efficient

land utilization.

For the legal restriction factor, since both the appraised property and all comparable data are
located within the brown zone (high-density residential area), their land use is subject to the same zoning

limitations. Therefore, the appraiser assigned equal scores to all properties.

For the highest and best use factor, the appraiser considered the zoning regulations. As both the
subject property and comparable properties 1-3 are located within the same zoning area, their potential
uses are governed by the same legal restrictions, resulting in a moderate development potential. After
reviewing the overall characteristics of the subject property and the comparables, the appraiser concluded

there were no significant differences and therefore assigned an equal score of 6 points to all.

However, in evaluating each factor, GAV Appraisal applied its own valuation criteria and internal
standards, which may differ from those of other appraisers or organizations. Nonetheless, the appraiser’s
assessment and scoring process remained within the framework and consistent with professional valuation

standards.

Based on the analysis of the comparable property data, GAV appraised the land value using the
Market Approach, with an appraised price of THB 260,000 per sqg.wah, equivalent to a total value of
approximately THB 269.33 million.

Valuation of Buildings and Improvements Using the Cost Approach

GAV conducted the valuation of the company’s buildings and improvements using the Cost
Approach, as the structures are uniquely designed and therefore lack comparable market data for direct
comparison. The valuation was based on the standard construction cost per square meter in accordance
with the 2025-2026 Building Construction Cost Standards published by the Thai Valuers Association, as
announced in the Revised Standard Construction Cost Schedule dated May 1, 2025 (refer to Attachment 2:
Standard Unit Construction Cost Schedule for Buildings and Structures, Thai Valuers Association, 2025-2026).
Depreciation was determined in accordance with the Association’s prescribed guidelines, and appropriate
upward or downward adjustments were applied based on the appraiser’s professional judgment, taking into
consideration the building’s maintenance condition and construction materials. The results are summarized

as follows:

Replacement Cost Depreciation Cost

i Value After
Area Unit Cost¥

Total Age¥  Total¥ Total Depreciation
(THB) (year) (%) (THB) (THB)

(sgq.m.) (THB/sq.m
)
1 4-floor office and residential building with rooftop extension no.255/1 (Office Building 1)

- Interior 617.00 21,000.00 12,957,000.00 16 22.00 2,850,540.00 10,106,460.00
Usable

Area

Total 617.00 - 12,957,000.00 - - 2,850,540.00 10,106,460.00

2 3-floor office building with rooftop extension no.255 (Office Building 2)
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- Interior
Usable
Area

Replacement Cost

Unit Cost?
(THB/sg.m

468.00 21,000.00

Total

9,828,000.00

Ag e3/

(year)

50

Depreciation Cost

Total”
(C)

76.00

Total
(THB)

7,469,280.00

Value After
Depreciation
(THB)

2,358,720.00

- Terrace
and
Balcony
Area

32.50 3,500.00

113,750.00

50

76.00

86,450.00

27,300.00

Total

500.50 =

9,941,750.00

7,555,730.00

2,386,020.00

3-floor office

building with rooftop extension no.257 (Office Building

- Interior
Usable
Area

1,078.00 12,000.00

12,936,000.00

50

80.00

10,348,800.00

2,587,200.00

- Positive Pre

ssure Room Area, 2nd Floor

Designated
Structural

Area

427.00 4,800.00

2,049,600.00

50

80.00

1,639,680.00

409,920.00

Positive
Pressure

Room Area

427.00 20,000.00

8,540,000.00

21.00

1,793,400.00

6,746,600.00

- Positive Pre

ssure Room Area, 3rd Floor

Designated
Structural
Area

435.00 4,800.00

2,088,000.00

50

80.00

1,670,400.00

417,600.00

Positive
Pressure

Room Area

435.00 20,000.00

8,700,000.00

12

36.00

3,132,000.00

5,568,000.00

- Freight
elevator
with a load
capacity of
1,000 kg.

3.00 | 400,000.00

1,200,000.00

35

80.00

960,000.00

240,000.00

Total

1,940.00 =

35,513,600.00

19,544,280.00

15,969,320.00

3-floor office

building with rooftop extension no.257/1 (Office Building 4)

- Interior
Usable
Area

420.00 12,000.00

5,040,000.00

36

80.00

4,032,000.00

1,008,000.00

- Positive Pre

ssure Room Area, 1st Floor

Designated
Structural

Area

160.00 4,800.00

768,000.00

36

80.00

614,400.00

153,600.00

Positive

Pressure

160.00 20,000.00

Room Area

3,200,000.00

33

80.00

2,560,000.00

640,000.00

- Positive Pre

ssure Room Area, 2nd Floor
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o CZespt)i/acement Cost Depreciation Cost Value After
(THB/sqm Total Age¥  Total” Total Depreciation
(year) (%) (THB) (THB)
Designated 168.00 4,800.00 806,400.00 36 80.00 645,120.00 161,280.00
Structural
Area
Positive 168.00 20,000.00 3,360,000.00 5 15.00 504,000.00 2,856,000.00
Pressure
Room Area
- Freight 1.00 | 300,000.00 300,000.00 36 80.00 240,000.00 60,000.00
elevator
with a load
capacity of
700 ke.
Total 748.00 - 13,474,400.00 - - 8,595,520.00 4,878,880.00
Total Building Value (THB) 71,886,750.00 38,546,070.00 33,340,680.00
Total Building Value (Rounded) 33,341,000.00

Remark: 1/ The appraiser calculated the values based on the company’s building plans.

2/ The valuation was referenced from the Standard Unit Construction Cost Schedule for Buildings and Structures (2025-
2026) published by the Thai Valuers Association.

3/ The appraiser’s assessment was based on the building construction permit in conjunction with interviews with the
company.

4/ Depreciation rates were determined according to the Depreciation Schedule for Buildings and Structures (2025-2026) of
the Thai Valuers Association. Office Buildings 1 and 2 were depreciated using the criteria for reinforced concrete or steel-
frame buildings, while the two 3-storey factory buildings were depreciated using the criteria for factory and warehouse
structures.

5/ Based on the information obtained from the company’s interview, the 1,000-kilogram freight elevator was replaced in

1990, according to the details provided by the company.

For the unit price, GAV Appraisal referred to the Standard Construction Price Index for 2025-2026
issued by the Valuers Association of Thailand, setting the unit price range according to the category and
type of the asset. The appraiser applied the standard reference prices in conjunction with on-site inspection

results and professional judgment to determine an appropriate unit price.

The valuation of the building and improvements using the Cost Approach conducted by GAV
resulted in an appraised value of THB 33.34 million. However, this valuation includes the replacement cost
and the depreciated value of the Positive Pressure Room, which is an additional building extension that the
company invested in for its business operations. Therefore, excluding the depreciated value of the Positive

Pressure Room, the appraised value of the building and improvements amount to THB 17.53 million.

3.2 Fair Value Assessment Method Appraised by an Independent Property Valuer for Granting Building
Leasehold Right Transaction

The company engaged Threetree Appraisal Company Limited (“TT”) and Global Asset Valuer
Company Limited (“GAV”), independent property valuer approved by the Office of the Securities and
Exchange Commission (SEC) and listed among the accredited valuers in the capital market, to determine

the fair market rental value. The summary of the independent valuer’s market rent appraisal is as follows:

Threetree Appraisal Company Limited (“TT”), acting as the independent property valuer, appraised

the rental value using the Income Approach, as detailed in the Market Rental Valuation Report for the
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residential portion covering the 2nd, 3rd, 4th, and rooftop floors, with a total area of 489.60 sg.m. within a
four-storey office and residential building with rooftop extension (Office Building 1), dated September 10,
2025. The appraised market rent for the building is THB 35,802.00 per month, equivalent to THB 73.125 per
sg-m. per month, or THB 429,624.00 per year, with a 10% rental escalation every three years.

Global Asset Valuer Company Limited (“GAV”) conducted its valuation primarily using the Market
Approach and used the Income Approach as a cross-check method. According to the valuation report dated
October 24, 2025, for the rental value of the residential area covering the 2nd, 3rd, and 4th floors and the
rooftop, with a total area of 490.00 square meters in the four-story office and residential building with a
rooftop extension (Office Building 1), the appraised rental value for the land and building combined is THB
51,450 per month, equivalent to THB 105.00 per square meter per month, or THB 617,400 per year, with

an escalation of 10% every three years.
The details of the appraised property are as follows:

General Details of the Residential Building

Reinforced concrete building, four stories high with a rooftop extension, constructed on

Building Characteristics ground level (not split-level).
Size (Width x Length) Approximately 10.60 x 12.00 meters

Building Extension Approximately 10.60 x 12.00 meters

Approximately 628.80 sg.m.
Residential area only, located on the 2nd-4dth floors and rooftop floor, with a total area of

Total Usable Area approximately 489.60 sg.m.

Building Condition Fully completed

Building Age Approximately 16 years

Current Use Used as an office and residential building

Electrical system, air conditioning system, fire protection system, communication system,

Internal Systems CCTV system, plumbing system, sanitation system, and others

Building Area Allocation and Utilization

1st Floor Divided into an entrance hall, reception hall, office area, executive room, restroom,

corridor, stair hall, and staircase.

2nd Floor Divided into a stair hall, staircase, corridor, bedrooms, kitchen, and bathrooms.

3rd Floor Divided into a stair hall, staircase, corridor, bedrooms, maid’s room, and bathrooms.

ath Floor Divided into a stair hall, staircase, corridor, bedrooms, and bathrooms.

Rooftop Floor Divided into a stair hall, staircase, corridor, prayer room, maid’s room, and balcony.
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Office Room of Ms. Jirada Daengprasert (CFO) and Mr. Kriengkrai Rungruangtaweekul (Executive Vice President of Finance),
including the Company’s Product Display Cabinet

< Zenon Advisory 76



Independent Financial Advisor’s Opinion Report on the Connected Transaction JSP

Office Room (CEO)

Office Room of Mr. Sorasit Daengprasert (COO)

o_f Mr. Sittichai Daengprasert

Source: The Company, Threetree Appraisal Company Limited (“TT”)

4-floor office and residential builing with rooftop extension (Office Building 1) 2nd Floor

Source: Threetree Appraisal Company Limited (“TT”)

4-floor office and residential building with rooftop extension (Office Building 1) 3rd Floor

Source: Threetree Appraisal Company Limited (“TT”)
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4-floor office and residential building with rooftop extension (Office Building 1) 4th Floor

Source: Threetree Appraisal Company Limited (“TT”)

4-floor office and residential building with rooftop extension (Office Building 1) Rooftop Extension

Source: Threetree Appraisal Company Limited (“TT”)
321  Summary of the Residential Building Rental Valuation of the Company by TT

TT appraised the rental value of the residential area in Office Building 1, covering the 2nd to 4th
floors and the rooftop, with a total area of approximately 489.60 square meters, as stated in the property
valuation report dated September 10, 2025. The valuation was conducted by Ms. Phimlaphat Phongsarai,
Certified Senior Appraiser (to determine License No. 209), the appropriate market rental value of the
property for public purposes. TT applied the Income Approach as the principal method for determining the
fair rental value, which is a widely accepted approach under Thai Valuation Standards. In determining the
value, TT utilized the Depreciated Replacement Cost Approach to estimate the property’s base value,
which involves assessing the cost of constructing a similar new building and deducting accumulated
depreciation. This was deemed appropriate since the property is unique and lacks comparable properties
in the nearby area. The building was constructed under a specific permit as a standalone property, not as
part of a larger development with standardized units that could provide comparable market data.

Accordingly, using the Depreciated Replacement Cost Approach as the basis for determining fair rental value
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is considered consistent with professional valuation standards and ethics in Thailand. TT then referenced
the appraised value of Office Building 1 from its Land and Building Valuation Report dated August 18, 2025,
and applied an appropriate investment yield to derive the fair rental rate.

The appraiser concluded that the Income Approach best reflects the fair and realistic rental value
of the property. However, The Market Approach was not adopted, as there were limited or no comparable
properties with similar characteristics, condition, potential, and usage. Given the property’s customized
design and construction, TT considered that using the Market Approach could lead to a rental value that

does not accurately represent the property’s actual market value.
The details of valuation as follows:

Market Rental Value Appraisal of the Residential Building Using the Income Approach

Details Value (THB)
Total Building Area (sq.m.) 628.80
Less: 1st Floor Area (sg.m.) (139.20)
Remaining Residential Building Area (sg.m.) 489.60
New Construction Cost (THB per sq.m.)" 15,000.00
Total New Construction Cost (THB) 7,344,000.00
Less: Depreciation for 16 Years at 22% (THB) (1,615,680.00)
Net Value after Depreciation (THB) 5,728,320.00

Remark: 1/ The new construction cost was calculated using the Cost Approach, which is consistent with international valuation
standards. The appraiser adopted this approach as the primary method for valuing the property (land with industrial buildings),
as it most accurately reflects the true value of the asset in accordance with general valuation principles. The Income Approach
was not applied, as the appraiser considered the property to be unique and distinct from others in the surrounding area, with
no directly comparable substitutes. Therefore, using the appraised building value as a proxy for market value was deemed

reasonable and compliant with Thailand’s professional valuation standards and ethical guidelines.

After obtaining the net value after depreciation, TT appraised the market rental value of the property using
the Income Approach, based on the following formula:

\ /R

In this context
V is The value of the asset, which herein equals THB 5,728,320.00.
| is Income or Benefits

RY is Capitalization Rate, which herein equals 7.50%, is derived from
the average rate of return on investment in residential rental
properties, typically ranging between 6.00% and 9.00%. The rate
is also considered in conjunction with the MLR of four major
financial institutions: BBL, KBANK, SCB, and BAY.

Remark: 1/ The appraiser collected and analyzed data on the capitalization rate (yield) from property rental operators specializing
in residential buildings, as the appraised property is a unique residential asset that differs from those in nearby areas.
Generally, the most appropriate yield should be based on market rates. However, due to limited public data on yields for
residential rentals, the appraiser applied an average yield based on internal data collected on data on investment returns
from leasing residential buildings, specifically for building space rentals over the past 2-3 years, along with consideration
of investors’ expected returns. The calculation assumed that investors’ cost of capital is based on the MLR of four major
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financial institutions: BBL, KBANK, SCB, and BAY, plus a modest profit margin. The appraiser deemed this approach

reasonable and consistent with general valuation standards.

The capitalization rate for each property type depends on several factors, including investment amount, revenue growth,
business risk, market competition, demand and supply, as well as the property’s size, characteristics, and condition.
Additional factors include location, surrounding development, accessibility, transportation, and the lease duration, all of

which influence the appropriate retum rate for valuation purposes.
The rental value of the property is therefore determined as follows:
| = V*R
= 5,728,320.00 * 7.50%

= 429,624.00 THB per year

= 35,802.00 THB per month
Area of the Residential Portion = 489.60 Sg.m.
Average Rental Rate per Sgqm. = 35,802.00 / 489.60

= 73.125 THB per month

Summary of the Fair Market Rental Value Appraisal of the Property by TT

Details Value

Price per Sg.m. (THB per Month) 73.125

Equivalent to (THB per Month) 35,802.00

Or Equivalent to (THB per Year) 429,624.00
Rental rate to be increased every three years by 10% per adjustment

3.2.2  Summary of the Residential Building Rental Valuation of the Company by GAV

GAV conducted the rental valuation for the residential portion of Office Building 1, covering the
2nd, 3rd, and 4th floors and the rooftop, with a total area of approximately 490.00 square meters, as stated
in the property valuation report dated October 24, 2025. The valuation was carried out by Mr. Chumpol
Waenthongkham, a certified senior appraiser (License No. Wor. 2038), to determine the appropriate market
rental value of the residential building for public purposes. GAV adopted the Market Approach as the
primary valuation method and used the Income Approach with the Direct Capitalization Method as the
secondary method, as a cross-check. Both methods are recognized and acceptable under the Thai Valuation

Standards for determining fair rental value. With the details as follow.

Market Approach (Primary Valuation Method Used to Determine Rental Value)

For the Market Approach, which served as GAV’s primary method for valuing the rental of the
residential portion of Office Building 1 (covering the 2nd, 3rd, and 4th floors and the rooftop), GAV selected
11 comparable rental properties with similar locations and characteristics to the subject property for
analysis. In conducting the valuation, GAV examined and considered factors such as legal rights, unique
features of the property, suitability for use or development, general market conditions, relevant restrictions,
and any special assumptions or conditions specific to the valuation. GAV concluded that the Market
Approach is an appropriate method for determining rental value, aligns with the purpose of the engagement,

complies with professional valuation standards, and is suitable for assessing the fair rental value of the

property.
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A summary of the comparable rental properties used in the market valuation analysis is as follows:

Details

Property Image

Valuation
Assets

Comparable data

Property Characteristics

Residential Rental Area

Residential Townhouse

Residential Townhouse

Location

No. 255, 255/1, 257, 257/1

Pariya Nan Village, Soi Sathu
Pradit 57

Sri Pramote Village, Nonthri
Road

GPS Coordinates

LAT: 13.685548,
LONG: 100.524764

LAT: 13.680105,
LONG: 100.534853

Lat: 13.695080,
Long: 100.538830

Land Area (Rai-Ngan-

Building part only 37.0

0-0-33.3 Rai (33.3 sg.wah)

0-0-32.0 Rai (32.0 sg.wah)

Sq.wah) sg.wah

No. of floors 3 floors with rooftop 4 floors 4 floors
(appraised part only)

Facilities Air conditioner Air conditioner Air conditioner

Usable Area size 490 sg.m. 400 sg.m. 348 sq.m.

Access Rights Public utilities Public utilities Public utilities

Details of Usable Space

6 bedrooms, 4 bathrooms,

2 living rooms, 1 kitchen

4 bedrooms, 5 bathrooms, 1

maid's room, 1 kitchen

4 bedrooms, 2 bathrooms, 1

living room, 1 kitchen

Project Utilities

Security system

Security system

Security system

Sale or Relocation
Potential

Development Potential
and & Best Use

Residential

Residential

Residential

Insurance deposit term

2 months deposit, 1 month

2 months deposit, 1 month

valuation was determined
based on an approximate
measurement of the
building located on the
land.

advance advance

Date - 17 October 2025 October 17, 2568

Lessor / Information - Ms. Wipada -

Provider

Contact - 092-997-4974 062-878-2251

Additional Condition - Rent: 40,000 THB/month. Rent: 40,000 THB/month.
Average: 100 Average: 115
THB/sg.m./month THB/sg.m./month

Remarks The land area used for the - -
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Details

Property Image

Comparable Data

Property Characteristics

Residential Townhouse

Commercial Building

Commercial Building

Location

Phan Rawee 2 Village, Rama
3 Soi 52

Soi Sathu Pradit 58

Soi Sathu Pradit 58

GPS Coordinates

Lat: 13.675239,
Long: 100.545612

LAT: 13.684345,
LONG: 100.525957

LAT: 13.681923,
LONG: 100.529359

Land Area (Rai-Ngan-

0-0-31.0 Rai (31.0 sg.wah)

0-0-12.0 Rai (12.0 sg.wah)

0-0-20.0 Rai (20.0 sg.wah)

Sgwah)

No. of floors 3 floors with rooftop 3 floors 4.5 floors
Facilities Air conditioner - -

Usable Area size 273 sg.m. 128 sq.m. 324 sg.m.
Access Rights Public utilities Public utilities Public utilities

Details of Usable Space

5 bedrooms, 3 bathrooms, 1

living room, 1 kitchen

Hall, 2 bedrooms, 3
bathrooms

Hall, 4 bedrooms, 4
bathrooms

Project Utilities

Security system

Electricity, Waterworks,

Telephone, Drainage

Electricity, Waterworks,

Telephone, Drainage

Sale or Relocation
Potential

Development Potential
and & Best Use

Residential

Commercial and Residential

Commercial and Residential

Insurance deposit term

2 months deposit, 1 month

2 months deposit, 1 month

2 months deposit, 1 month

advance advance advance

Date October 17, 2568 October 17, 2568 October 17, 2568

Lessor / Information - - -

Provider

Contact 093-789-4935 082-777-0378 096-249-3656

Additional Condition Rent: 30,000 THB/month. Rent: 18,000 THB/month. Rent: 30,000 THB/month.
Average: 109 Average: 140 Average: 93
THB/sg.m./month THB/sg.m./month THB/sg.m./month. Sale

Price: 6,500,000 THB
Remarks - - -
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Details

Property Image

Comparable Data
Data 7

49

Property Characteristics Residential Condominium Residential Condominium Residential Condominium
(Rent) (Rent) (Rent)
Location D Condo, Soi Sathu Pradit D Condo, Soi Sathu Pradit The Trust Residence

49

Ratchada Rama 3

GPS Coordinates

Lat: 13.683459,
Long: 100.537756

Lat: 13.683459,
Long: 100.537756

Lat: 13.694698,
Long: 100.536049

Land Area (Rai-Ngan-

Located on 5th floor

Located on 6th floor

Located on 16th floor

Sgwah)
No. of floors 8 floors 8 floors 33 floors
Facilities Furniture and Air Furniture and Air Furniture, Water heater,
conditioner conditioner Washing machine, and Air
conditioner
Usable Area size 30 sg.m. 30 sgq.m. 29 sg.m.
Access Rights Public utilities Public utilities Public utilities

Details of Usable Space

1 bedroom, 1 bathroom

1 bedroom, 1 bathroom

1 bedroom, 1 bathroom

Project Utilities

Security system, Park,

Swimming pool, Fitness,

Security system, Park,
Swimming pool, Fitness,

Security system, Park,

Swimming pool, Fitness,

and & Best Use

Parking Parking Parking
Sale or Relocation - - _
Potential
Development Potential Residential Residential Residential

Insurance deposit term

2 months deposit, 1 month

2 months deposit, 1 month

2 months deposit, 1 month

@« Zenon Advisory

advance advance advance
Date October 17, 2568 October 17, 2568 October 17, 2568
Lessor / Information - - Ms. Pang
Provider
Contact 083-893-9388 065-578-2570 094-974-2359
Additional Condition Rent: 8,000 THB/month. Rent: 8,000 THB/month. Rent: 9,500 THB/month.
Average: 267 Average: 267 Average: 327
THB/sg.m./month THB/sg.m./month THB/sg.m./month
Remarks - - -
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Details

Property Image

Data 10

Comparable Data

Data 11

Property Characteristics Residential Condominium Residential Condominium Apartment for Rent
(Sale) (Sale)
Location The Trust Residence D Condo, Soi Sathu Pradit Proud Place Apartment, Soi

Ratchada Rama 3

49

Sathu Pradit 58

GPS Coordinates

Lat: 13.694698, Long:
100.536049

Lat: 13.684359,
Long: 100.537756

Lat: 13.687028,
Long: 100.523378

Land Area (Rai-Ngan-

Located on 27th floor

Located on 4th floor

Sgwah)

No. of floors 33 floors 8 floors 8 floors

Facilities Furniture and Air Furniture and Air Furniture and Air
conditioner conditioner conditioner

Usable Area size 29.2 sq.m. 30 sg.m. 24 sg.m.

Access Rights Public utilities Public utilities Public utilities

Details of Usable Space

1 bedroom, 1 bathroom

1 bedroom, 1 bathroom

1 bedroom, 1 bathroom

Project Utilities

Security system, Park,

Security system, Park,

Security system, Key card,

Swimming pool, Fitness, Swimming pool, Fitness, Parking
Parking Parking

Sale or Relocation - - -

Potential

Development Potential Residential Residential Residential

and & Best Use

Insurance deposit term

2 months deposit, 1 month

2 months deposit, 1 month

advance advance
Date October 17, 2568 October 17, 2568 October 17, 2568
Lessor / Information Ms. Nutjira - -
Provider
Contact 092-362-8241 080-791-1574 084-128-3670
Additional Condition Sale Price: THB 1,950,000. Sale: THB 1,690,000. Rent: 5,500 THB/month.
Average: 66,780 THB/sq.m. Average: 56,333 THB/sq.m. Average: 229
THB/sg.m./month
Remarks - - -
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Pictures show comparable assets location appraised by GAV
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GAV selected Data 1, Data 2, and Data 4 as the primary comparative properties for the Weighted
Quality Score (WQS) analysis. This selection was primarily based on the functional utility and physical
characteristics of the properties. Data 1 and Data 2, being residential townhouses in a suitable proximity,
were considered highly relevant. Although Data 4 is a commercial building, it was included because the
lessor's explicit objective for the rental space is residential use, which aligns directly with the utility of the
subject property and its near location. The combination of these three data points provides a sufficient
basis for analysis. The WQS scoring process considered key valuation factors, including location,
environment, building style, amenities, condition, decoration, future rental liquidity, and Highest and Best
Use. GAV assigned scores between 1 and 10, where a higher score indicates superior quality, to derive the
final asset value through weighted calculation.

However, Data 3 was excluded due to its excessive distance from the subject property, and Data
5 was excluded because its lower floor is used for commercial purposes, conflicting with the primary
residential focus of the appraisal. Furthermore, Data 6 through Data 11 were not considered, as their nature
as fully serviced residential condominium units presents significant physical differences from the property

being appraised.

WQS scoring is presented as follows:

Appraised

Data 1

Details Property Data 2 Data 4
Land Area (sgq.m) 490.00 348.00 400.00 128.00
Offer Price (THB/sg.m/month) - 115 100 140
Accepted/Appropriate (%) - 3% 3% 5%
Price!/

Transaction Price (THB/sg.m/month) - - - -
Transaction Date (Day/Month/Year) - - - -

85
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Details Appraised

Property
Time Adjustment (%) - - - -
Land Price After Time (THB/sq.m/month) - - - -
Adjustment

Land Price Before (THB/sg.m/month)
Adjustment from Table

Components or Factors

Considered in the Appraised
Valuation

Location / Site Position 15% 7 6 6 7
Surrounding 7 7 6 8
Environment 1%
Project Characteristics 10% 7 7 7 8
Room Characteristics 5% 7 7 7 7
Utilities 10% 6 7 7 6
Building Condition 10% 6 6 6 6
Interior 5% 6 6 6 5
Liquidity in Market 15% 5 6 6 7
Highest and Best Use 15% 7 7 7 8
Total Weighted Score
Adjustment Ratio to the %) 0% -1.53% 0.78% -9.15%
Appraised Property
Adjusted Price from WQS | (THB/sg.m/month) 110 98 121
Table
Weighting of Comparable %) 43.75% 46.88% 9.38%
Data
Adjusted Value after (THB/sg.m/month) 105 a8 a6 11
Comparison
Estimated Land Value Approximately 105.09 THB/sg.m./month)

Remarks: 1/ Inquired from the lessor (or seller).
2/ The weighting of each factor is based primarily on the subject property and the observed differences between the
property and the comparative data. Factors with a greater difference in scores are assigned a higher weight than factors with
little or no difference. The appraiser referenced factors defined by the Appraisers Association and those commonly used by

general appraisal firms for residential condominium properties.

For the Location factor, the appraiser noted that Data 1 and Data 2 are situated on a minor sub-
soi (side street), while the subject property and Data 4 are located on a main alley. However, the appraiser
considered the subject property to be inferior to the other data and therefore assigned it a score of 6, which

is lower than the 7 assigned to the other comparative properties.

For the Environment factor, Data 2 is situated in a community with lower population density
compared to the subject property. The appraiser considered the subject property to be inferior to this
comparable, resulting in a score of 6. Conversely, Data 4 is located on Sathu Pradit Soi 58 (a main street),
an area with a higher community density than the subject property. The appraiser considered the subject
property to have a superior environmental position relative to this comparable, leading to an assigned score
of 8.
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For Project Characteristics, Data 4 is a commercial building with a superior design that allows for
commercial utility. The appraiser considered this property superior to the others, assigning a score of 8,

which is higher than the 7 assigned to the other comparables.

For the Room Characteristics, since the subject property and all comparatives share the same

residential use characteristics, the appraiser assigned an equal score to all properties.

For the Amenities factor, Data 1 and Data 2 include security systems and internal project roads,
which the appraiser considered superior to the subject property and Data 4. Therefore, they were assigned

a score of 7, which is higher than the 6 assigned to the subject property and Data 4.

For the Building Condition factor, given that the subject property and all comparatives have a
similar age and were found to be in similar condition upon inspection, the appraiser assigned an equal score

of 6 to all properties.

For the Decoration factor, Data 4 is a bare commercial building lacking specific residential
decoration. The appraiser deemed this property inferior to the others, assigning a score of 5, which is lower

than the 6 assigned to the other comparatives.

For the Future Rental Liquidity factor, as the subject property is located on the 2nd floor and
above within a factory/industrial area, the opportunity to find tenants is more specific. The appraiser
considered the subject property inferior, assigning a score of 5. Conversely, Data 4 is a commercial building
with partial eround-floor space suitable for commercial activity or retail, which the appraiser considered

superior, assigning a score of 7.

For the Highest and Best Use factor, Data 4 is a commercial building with partial ground-floor space
suitable for commercial activity or retail, representing a superior highest and best use. The appraiser assigned

a score of 8, which is higher than the 7 assigned to the subject property and the other comparatives.

Based on the analysis of the comparative properties above, GAV estimated the land price using the
Market Approach, resulting in an appraised value of THB 105.09 per square meter, equivalent to THB 51,450
per month, or a total value of THB 617,400 per year.

Income Approach (Reconciliation Method for Verifying the Suitability of Rent from the Primary
Valuation Method)
GAV appraised the rental value of Office Building 1's residential area, specifically the 2nd, 3rd, 4th

floors, and the rooftop, with a total area of approximately 490.00 sg.m. using the Income Approach based
on the Direct Capitalization Method as a reconciliation method. It was found that the appropriate rental
rate is THB 107.00 per square meter per month, which is close to the Market Approach derived above. GAV
used the Cost Approach to establish the asset value. This valuation complies with the standards and
professional ethics for asset valuation in Thailand. The valuation referenced the appraised value of Office
Building 1 from GAV's land and building appraisal book dated August 27, 2025 and multiplied it by the

market rate of return (for rental buildings) to obtain the appropriate Market Rent rate.

The summary table is as follows
Transactions Appraised Price Total Value (THB)

(THB/sgq.m.)
1 Land Title Deed No. 10241, Plot No. 410.9 260,000 106,834,000.00
490 : [A]
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Transactions Appraised Price Total Value (THB)
(THB/sg.m.)
2 The specific portion being appraised? : 37.0 260,000 9,620,000.00
(B]
3 Calculated as a proportion of the rental 79.42% Leased asset value : [B] x 7,639,870.34
area ¥ : [C] [C]
Total specific portion being appraise 7,639,870.34

Remarks: 1/ Referenced from the land property valuation report dated August 27, 2025, and the land and building property valuation

report dated August 27, 2025 (For more details on the property valuation, please refer to Section 3.1.2 - Summary of the
Company’s Land Valuation by GAV).

2/ Only the building’s base area or the portion of land on which the building stands measuring 10.60 x 14.00 meters, giving a
total area of approximately 148.4 square meters, equivalent to 37.10 square wah, rounded to 37.00 square wah.

3/ The proportion of the leased area is calculated from the residential rental area (i.e., the office building with residential use,
covering the 2nd, 3rd, 4th floors and rooftop) compared to the total usable building area, or 490.00:617.00 square meters,
which equals approximately 79.42%.

.tl/

Order Transac- Area Replacement Cos
tions (sq.m.) Unit Price Total Age Total Total deducted

Depreciation Cost Value after

(THB/sg.m.) (THB) (year) (C)) (THB) depreciation
cost
(THB)

1 d-floor office and residential building with rooftop extension no.255/1 (Office Building 1)

- Total 617.00 21,000.00 12,957,000.00 16 | 22.0% 2,850,540.00 10,106,460.00
usable
area
Total value 2,850,540.00 10,106,460.00
2 Lease area floor 2-4 with rooftop extension
- Total 490.00 21,000.00 10,290,000.00 16 | 22.0% 2,263,800.00 8,026,200.00
usable
area

Total 490.00 Total value  10,290,000.00 2,263,800.00 8,026,200.00

Remarks: 1/ New Replacement Cost is calculated using the Cost Approach method, which follows general international principles.

The appraiser utilized the Cost Approach as a reconciliation valuation method for the industrial factory land and building
asset appraisal. This reference is based on the land and construction asset valuation report dated August 27, 2568 (2025). (For
further details on the asset valuation, please refer to section 3.1.2 Summary of the Company's Land Valuation by GAV)

Summary of Property Value under Freehold Ownership (Freehold Right) by the Cost Approach

Order Details Value (THB)
1 Land value for the appraised portion 7,639,870.34
2 Building value for the appraised portion 8,026,200.00
Total property value for the leased portion (Freehold Ownership) 15,666,070.34
Round up [D] 15,670,000.00

However, due to the limitations of the information obtained from the valuer’s survey, it was found
that only comparable data sets No. 5, 9, and 10 had specified selling prices set by the lessors and/or sellers,
while other lessors or sellers did not wish to sell their properties. Therefore, the valuer utilized the available
data mentioned above as the basis for determining the annual capitalization rate, which ranged between

5.54% and 5.85% per annum, with an average of 5.69% per annum.

GAV determined the annual capitalization rate at 4.00%. This rate was established based on

comparative market data of properties that were sold and leased, which showed capitalization rates ranging
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between 5.54% and 5.85% per annum (The average rate is 5.69% per annum), as mentioned above. The
valuer adjusted the yield downward based on comparable data, namely Comparables 5, 9, and 10, due to
several factors, including liquidity risk in securing tenants, as the property is a specialized commercial
building for residential use limited to the 2nd-4th floors and rooftop, located within a factory area, which
restricts tenant availability. Moreover, the comparable properties are smaller residential units with furnished
spaces and comprehensive facilities, differing from the subject property in both type and size. Accordingly,

the valuer considered an adjusted yield rate of 4.00% per annum to be appropriate and reasonable.

Details of the comparable data

Selling Price Rent fee Rent fee Cap.Rate Area Average
THB/sq.m.

(THB) (THB/month) ‘ (THB/year) ‘ (sgq.m.)
5 6,500,000.00 30,000.00 360,000.00 5.54% 324.00 92.59
9 1,950,000.00 9,500.00 114,000.00 5.85% 29.20 325.34
10 1,690,000.00 8,000.00 96,000.00 5.68% 30.00 266.67
The appropriate rental rate for the residential lease area is calculated as: = 626,800.00 THB/year
[D] x Annual Capitalization Rate of 4.00%
Average monthly fee = THB 52,233.33 Approximate | = 106.60 THB/sg.m./month
roundup | = 107.00 THB/sg.m./month

Remark: 1/ Since comparative data 1, comparative data 2, and comparative data 4, which were used for the Market Approach valuation,
only contain rental information and the lessors do not intend to sell, it was not possible to analyze and determine the
Capitalization Rate (rate of return) from these comparables.

Based on the analysis of the comparable property data above, GAV estimated the land value using
the Income Approach at THB 107.00 per square meter, equivalent to THB 52,430 per month, or a total
annual value of THB 629,160.

Summary of the Fair Market Rental Value Assessment of the Property by GAV

Detail Value

Market Approach

Rental rate per square meter (THB/month) 105.00
Equivalent to (THB/month) 51,450.00
Equivalent to (THB/year) 617,400.00

Rental adjustment every three years, increase by 10% per adjustment

Income Approach

Rental rate per square meter (THB/month) 107.00
Equivalent to (THB/month) 52,430.00
Equivalent to (THB/year) 629,160.00

Rental adjustment every three years, increase by 10% per adjustment

In this rental valuation, GAV has chosen to adopt the fair market rental value based on the Market
Approach, which is consistent with professional standards and appropriate for assessing or determining the

rental value of this type of property.
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33 Opinion of the Independent Financial Advisor on the Valuation Conducted by the Independent
Property Valuer for the Land and Building Acquisition Transaction

The summary of the land valuation conducted by the two independent property valuers shows
that both adopted the Market Approach for the land valuation and the Depreciated Replacement Cost

Approach (or Cost Approach) for the valuation of the building and improvements. The details are as follows:

Summary of the Asset Valuations by TT and GAV

Valuation Results by TT

Valuation Results by GAV
8 August 2025 20 August 2025
Land and buildings with a total area of 2 rai 2 ngan 35.9 sq.wah (1,035.9 sg.wah)

Valuation Date

Property Appraised
Valuation Method

Market Approach

Appraised Land Value per THB 280,000 THB 260,000

sq.wah

THB 290.05 million THB 269.33 million
Depreciated Replacement Cost Approach or Cost Approach
THB 18.18 million THB 33.34 million ¥
THB 18.18 million THB 17.53 million ¥

Appraised Land Value
Valuation Method

Appraised Building Value

Appraised Building Value
(Excluding Positive Pressure

Room)

THB 302.68 million ¥
THB 286.86 million

THB 308.23 million
THB 308.23 million

Total Appraised Value

Total Appraised Value

(Excluding Positive Pressure

Room)

Transaction Price (Excluding THB 250.00 million

Transfer-related Expenses)

Comparison between
Transaction Price and
Appraised Value

The appraised value determined by the
independent appraiser is THB 58.23 million
higher than the transaction price, or

The appraised value determined by the
independent appraiser is THB 36.86 million

higher than the transaction price, or

23.29% higher 14.75% higher

1/ The appraised building value by GAV includes the value of the Positive Pressure Room, which is an extension area that JSP

Remark:
additionally invested in for business operations. If this portion is excluded, the building value would be THB 17.53 million,
and when combined with the appraised land value, the total appraised value would be THB 286.86 million.

Both independent appraisers adopted the Market Approach in appraising the value of the land,
which is considered the most appropriate valuation method. This approach reflects the current market
value, as it is based on the analysis of actual land sale and purchase prices, as well as land offering prices
of comparable properties in nearby areas. The independent appraisers analyzed and compared the subject
land with other lands possessing similar characteristics and attributes. Consequently, the appraised value

represents the current and fair market value of the land in accordance with prevailing market conditions.

In addition, both independent appraisers adopted the Depreciated Replacement Cost Approach or
Cost Approach in appraising the value of the buildings. This method is considered the most appropriate
approach for valuing the structures, as the buildings were constructed with unique and specialized

characteristics, making it impractical to obtain comparable market data for a direct comparison.

Therefore, the Independent Financial Advisor concurs with the independent appraisers’ selection
of the Market Approach for determining the land value and the Depreciated Replacement Cost Approach
(or Cost Approach) for determining the building value.
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Based on the valuation results provided by the independent appraisers, the fair value of the
appraised assets ranges between THB 286.86 million and THB 308.23 million. The agreed transaction price,
excluding transfer-related expenses, is THB 250.00 million, which is lower than the appraised value
determined under the aforementioned methods. The Market Approach valuation range is THB 36.86-58.23

million higher, or approximately 14.75%-23.29% above the agreed transaction price.

However, the land and building valuation results of the two independent appraisers differ in the
weighting assigned to various factors used in assessing land quality. Each appraiser applied different
importance levels to the factors based on their respective professional methodologies and valuation
frameworks. TT assigned equal weighting of 10.00% to each factor, such as location, land size, environment,
public utilities, and legal constraints. In contrast, GAV placed greater emphasis on location and land size,
assigning them a weighting of 20.00% each, while factors such as public utilities, legal restrictions, highest

and best use, and land elevation were assigned lower weightings of 5.00% each.

The Independent Financial Advisor conducted a search for land located in the vicinity of the
property subject to this transaction and identified four comparable land plots listed for sale through online
platforms. These land plots, situated along Soi Sathupradit, were offered at prices ranging between 244,444
and THB 360,000 per sg.wah. The appraised land values determined by TT and GAV fall within this range.
(It should be noted that the price range identified by the Independent Financial Advisor has not been
adjusted for specific comparative factors as applied by the independent appraisers.) Therefore, the
Independent Financial Advisor is of the opinion that, although the valuation criteria and weighting of factors
used by each appraiser differ, both independent appraisers referred to multiple land plots within the same
area as the subject property, most of which are comparable in characteristics. Moreover, the appraised
values provided by both appraisers are consistent with the range of prices found through online listings.

Accordingly, the Independent Financial Advisor considers the appraised values by the independent

appraisers to be reasonable and appropriate for reference, in line with the valuation principles and

methodologies applied by both appraisers, who are accredited independent property valuers approved by

the Securities and Exchange Commission (SEC).

3.4 Opinion of the Independent Financial Advisor on the Valuation Conducted by the Independent
Property Valuer for Granting Building Leasehold Right Transaction

Summary of the Appraised Rental Value for the Leasehold Right by Two Independent Appraisers
(TT and GAV): TT used the Income Approach, while GAV used the Market Approach for the rental value

appraisal.

The details of the appraised rental value results for the asset by TT and GAV are as follows:

TT's Valuation Result GAV's Valuation Result
Valuation Date August 19, 2568 October 20, 2568
Appraised Asset Rental area on 2nd-4th floors with rooftop extension within the 4-storey office

and residential building with a rooftop extension, No. 255/1 (Building 1), with a

usable area of approximately 489.60 square meters.

Valuation Method Income Approach Market Approach
Appraised Rental Price (Per Year) THB 429,624.00 THB 617,400.00
Appraised Rental Price (Per Month) THB 35,802.00 THB 51,450.00
Appraised Rental Price (Per sq.m.) THB 73.13 THB 105.09
Transactional Rental Price (Per Month) THB 51,500.00

Transactional Rental Price (Per sgq.m.) THB 105.19
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TT's Valuation Result GAV's Valuation Result
Comparison of Transactional vs. Transactional rental price is higher Transactional rental price is higher
Appraised Rental Price than the appraised rental price by than the appraised rental price by
15,698.00 THB per month, or 43.85% 50.00 THB per month, or 0.10%
higher. higher.

Following the completion of the land and building acquisition transaction, the Company will grant
leasehold rights for a portion of the residential area to Mr. Sittichai Daengprasert, who is a director, executive,
and shareholder of the company. The rental rate will be determined based on the mutually agreed terms
between the company and Mr. Sittichai Daengprasert. To ensure fairness and transparency, the company
engaged an independent property valuer to appraise the market rental value of the property for disclosure
purposes. According to the rental valuation report for the residential area covering the 2nd, 3rd, 4th, and
rooftop floors of the four-story office and residential building with a rooftop extension (Office Building No.
1), dated 10 September 2025, prepared by Three Tree Appraisal Company Limited (“TT”) and the report
on the valuation of rental rates for residential property areas, covering the 2nd, 3rd, 4th floors, and the
rooftop of the four-story office and residential building with an additional rooftop (Office Building 1), dated
24 October 2025, was appraised by Global Asset Valuer Company Limited (“GAV”). Both licensed property
valuation company approved by the Securities and Exchange Commission (SEC), the fair market rental value
of the property was determined to be THB 429,624.00 - 617,400.00 per year, equivalent to THB 35,802.00
- 51,450.00 per month or THB 73.13 — 105.09 per sg.m. per month, with an upward rent adjustment of 10%

every three years.

TT applied the Income Approach to assess the rental value and determined the building rental
rate at 7.50% per annum. This rate was based on the average return from rental investments of operators
leasing residential properties, which ranged from 6.00% to 9.00% per annum. The data were collected
through surveys and inquiries from operators leasing residential buildings and were considered alongside
the MLR loan interest rates of the four major financial institutions: BBL, KBANK, SCB, and BAY. The appraiser
set the building rental rate higher than the MLR loan interest rates, which, as of 10 September 2025, ranged
from 6.50% to 6.75% per annum. However, considering the asset value used in the calculation, TT applied
the Depreciated Replacement Cost Approach, which calculates only the construction cost of a replacement
building per usable area, less depreciation, without taking the land value into account. As a result, the
rental value assessed by TT is lower than it should be. Therefore, the independent financial advisor opined

that the rental rates assessed by TT cannot be used as a reference.

While GAV applied the Market Approach in assessing the rental value, this is considered an
appropriate method, as GAV conducted a survey of rental prices for comparable buildings available for
lease in nearby areas. GAV evaluated the rental value by analyzing and comparing properties with similar
usage characteristics to the subject property, residential buildings in order to determine the current rental
rate and ensure that the appraised rental value reflects the present market conditions as accurately as
possible. In addition, GAV also applied the Income Approach as a cross-check to support the Market
Approach, which remained the primary and most appropriate method. The rental value obtained through
this cross-check was close to that derived from the Market Approach. Therefore, the independent financial

advisor opined that the rental rates assessed by GAV can be used as a reliable reference.

In addition, the Independent Financial Advisor conducted research on comparable properties
located in the vicinity of the asset being leased and identified four properties listed for rent through online

platforms. These buildings are located in Bangpongpang Subdistrict, Yannawa District, Bangkok, with monthly
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rental rates ranging between THB 72.54 and THB 141.51 per sq.m. (It should be noted that the rental rates
found by the IFA are based on general market prices and may vary depending on the specific characteristics
of each property. Moreover, no price adjustments were made according to valuation standards as performed
by the independent appraiser.) The rental rate appraised by GAV falls within this market range. Therefore

the Independent Financial Advisor is of the opinion that the appraised rental rate by GAV, the independent

appraiser is reasonable and appropriate for reference.

3.5 Summary of the Independent Financial Advisor’s Opinion on the Fairness of the Transaction Price

Based on the fair value appraisal of the assets conducted by the independent property valuers as

discussed above, the summary is as follows.

Summary Table Comparing the Appraised Asset Values with the Transaction Price for the L and and

Building Acquisition Transaction

Fair Value Appraisal Method Value Transaction Price Appropriateness of Appraised Value
(THB Million) (THB Million) Valuation Method Higher (Lower) than

Transaction Price
(%)
Fair value appraised by 288.86 - 308.23 250.00 Appropriate 14.75 - 23.29

independent property valuers

Based on the summary table of asset valuation for the land and building acquisition transaction
using the fair value approach appraised by independent property valuers, the valuation method applied is
considered appropriate for determining property prices that reflect general market transactions and
comparable offers within a relevant time frame. This approach provides a current price that best reflects
the fair market value of the appraised land. Therefore, the Independent Financial Advisor is of the opinion

that the fair value appraisal of the land and buildings conducted by the independent property valuers is
the most suitable method for determining the transaction price for this acquisition. The IFA concludes that

the transaction price is reasonable, as the appraised value range of the land and buildings is between THB
286.86 — 308.23 million, compared to the transaction price (excluding transfer-related expenses) of THB
250.00 million. The appraised value is therefore higher than the transaction price by THB 36.86 — 58.23
million, or approximately 14.75% - 23.29%. When considering the total transaction price including transfer
fees of THB 263.00 million, the appraised value remains higher by THB 23.86 - 45.23 million, or
approximately 9.07% — 17.20%.

Summary of the Appraised Rental Value for the Building | ease Transaction

Rental Value Annual Monthly Rental Recorded  Recorded @ Appropriatene Recorded
Assessed by Rental Rental Value per  Monthly  Rental per ss of Rental Higher
Independent Value Value sgm Rental sgm Valuation (Lower) than
Appraiser (THB) (THB) (THB) (THB) (THB) Method Assessed (%)
Rental Value | 429,624.00 | 35,802.00 73.13 51,500.00 105.19 Unappropriate 43.85
Assessed by TT
Rental Value | 617,000.00 | 51,450.00 105.09 Appropriate 0.10
Assessed by GAV

Based on the summary of the property valuation for the building lease transaction using the fair
rental value approach appraised by the independent property valuer, the valuation method applied is

deemed appropriate for determining the fair rental value. The independent valuer employed the Income
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Approach to establish a suitable fair rental rate for the residential portion of the building, utilizing the
Depreciated Replacement Cost Approach to determine the value of the asset after deducting accumulated
depreciation, and multiplying it by the appropriate capitalization rate to derive the fair rental value. The
capitalization rate was set at 7.50% per annum, based on the average investment return of rental and lease
operators in the residential property sector, which typically ranges between 6.00%-9.00% per annum, and
was considered alongside the MLR lending rates of major financial institutions (BBL, KBANK, SCB, and BAY),
which stood at 6.50%-6.75% per annum as of September 10, 2025. This approach provides a current rental
value that accurately reflects the prevailing market conditions. However, considering the asset value used
in the calculation, TT applied the Depreciated Replacement Cost Approach, which calculates only the
construction cost of a replacement building per usable area, less depreciation, without taking the land
value into account. As a result, the rental value assessed by TT is lower than it should be. Therefore, the

independent financial advisor opined that the rental rates assessed by TT cannot be used as a reference.

Meanwhile, GAV applied the Market Approach to assess rental values, which is considered an
appropriate valuation method. GAV conducted a survey of rental rates for buildings commonly leased in
the market, focusing on comparable properties in nearby areas. The valuation was performed by analyzing
buildings with similar usage characteristics (specifically residential buildings) to determine current rental
rates that best reflect the market value of the subject property. In addition, GAV applied the Income
Approach as a cross-check to support the Market Approach, which remained the primary and most
appropriate method. The rental value obtained through this cross-check was consistent with the value
derived from the Market Approach. The agreed monthly rental rate for the leasehold transaction is THB
51,500 (equivalent to THB 105.19 per sg.m.), which is higher than the appraised monthly rental rate of by
THB 50, or approximately 0.10% higher than the appraised rate. Therefore, the Independent Financial

Advisor is of the opinion that the fair rental value appraisal conducted by GAV is the most appropriate

method for determining the rental price in this transaction and concludes that the transaction price is
reasonable.

3.6 Summary of the Independent Financial Advisor’s Opinion on the Fairness of the Transaction
Terms

The Independent Financial Advisor has reviewed the terms and conditions of the draft Sale and
Purchase Agreement for the land and buildings, as well as the draft Building Lease Agreement (as detailed
in Section 1, Item 1.7) and found no evidence suggesting that the connected persons would receive benefits
exceeding those that would be obtained under an arm’s length basis transaction with an unrelated third

party. The key considerations reviewed by the Independent Financial Advisor include the following:

Acquisition of Assets from a Connected persons Transaction

® Payment terms require the buyer to pay the total amount of THB 250,000,000 to the seller on the
date of the land ownership transfer registration, which shall be completed by December 31, 2025.

® Terms of payment for fees, taxes, and other expenses related to the asset acquisition specify that
the buyer shall be responsible for all actual expenses incurred, not exceeding THB 13.00 million in
total. In the event that the actual expenses exceed THB 13.00 million and such excess is the
seller’s responsibility, the seller shall bear those additional expenses. These terms were mutually

negotiated between the buyer and the seller, with the seller explaining that a discount had already
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been provided in the asset purchase price; therefore, the buyer agreed to be responsible for all

related transaction expenses up to the specified amount.

Granting of Building Lease Rights to a Connected persons Transaction

® The transaction involving the granting of building lease rights to a connected persons arises from
the company’s intention to acquire assets, allowing it to obtain ownership of the main properties
used in its operations. Part of the assets acquired includes residential areas that were originally
occupied by the company’s directors and executives. Therefore, a lease transaction was
established with a rental rate referenced from the valuation conducted by an independent
appraiser, concurrently with the asset acquisition. Based on interviews with the company’s directors
and executives, the lease arrangement is intended to be temporary and not permanent. Currently,
the company does not require the use of the leased building space for its business operations. In
the event of a lease renewal, the rental rate must reflect the market or fair value as appraised by
an independent valuer approved by the Office of the SEC. Other lease terms are consistent with
those of the company’s previous lease agreements. Considering the purpose of the transaction
and the company’s lack of immediate need for the remaining space in Office Building 1, as stated
by its management, the decision to generate cash flow from unused assets at a rate close to the
appraised market rent is deemed more beneficial to the company than leaving the space idle or

underutilized.

® The terms regarding fees related to the lease, such as land and building tax and other expenses
arising from the use of the leased property, as well as any related fees, stipulate that the lessee
and lessor shall share such costs equally. Typically, such costs or fees related to a lease can be
mutually agreed upon between the contracting parties. However, based on the usable space
occupied by the lessee and lessor within the leased premises, it was found that the lessee occupies
a larger proportion of the building than the lessor. Therefore, from this perspective, the
arrangement may not be entirely appropriate. Nonetheless, the main expense under this clause is
the land and building tax, which is estimated not to exceed THB 44,000 per year (based on the
property valuation by the independent appraiser). Hence, if shared equally, each party would be
responsible for approximately THB 22,000 per year.

® The termination clause specifies penalties in the event that the lessee delays vacating the premises
or returning the property in its original condition. This clause is considered reasonable and serves

to protect the interests of the lessor as the property owner.

® After completing the transaction for the purchase of land and buildings, the company will grant a
leasehold right over the 4-floor office and residential building with rooftop extension (Office
Building 1) covering the second to fourth floors and rooftop. The remaining space of Office Building
1 will continue to be used as office and meeting areas, which represent a relatively small portion
compared to the building’s total area and may be considered suboptimal. However, the area of
Office Building 1 is adjacent to other Company buildings, namely Office Building 2, Factory Building
1, and Factory Building 2. Therefore, in the future, should the Company require additional office
space and find it necessary to use such area, the Company may consider issuing a written notice
to terminate the lease agreement prior to its expiration. The draft lease agreement does not

stipulate any penalty in the event of early termination of the lease.
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The independent financial advisor considers that the terms of the land and building purchase
transaction, as well as the terms of the lease agreement, are in line with normal commercial practices for
property purchase and lease arrangements. The only condition that may be deemed less appropriate
relates to the shared responsibility for land and building taxes and other related fees, given the difference

in space usage between the lessor and lessee. However, overall, the independent financial advisor is of the

opinion that the transaction terms are reasonable and appropriate.
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4. Summary of the Independent Financial Advisor’s Overall Opinion

According to the Board of Directors no. 5/2025 of JSP Pharmaceutical Manufacturing (Thailand)
Public Company Limited (the “Company” or “JSP”) on September 23 and the Board of Directors no.
07/2025 on October 27, 2025, the Board of Directors approved to propose the Shareholders’ Meeting to
consider approving purchase 3 land plots, which comprised land title deeds no. 8059, 10241 and 10243
with areas totaled 2 rai 2 ngan 35.9 sg.wah (1,035.9 sg.wah). These plots of land located at Soi Sathu Pradit
58 (Soi Pradu 1), Bang Pongphang, Yannawa, Bangkok. The acquisition includes buildings and structures
consisting of a conventional medicine factory, quality control laboratory, warehouses and distribution
centers, and office, from Ms. Jirada Daengprasert, Mr. Sorasit Daengprasert who are the owners of the land
title deed no. 8059, and Mr. Pissanu Daengprasert and Mr. Sittichai Daengprasert who are the owners of the
land title deeds no. 10241 and 10243. These 4 persons are directors, management (“Connected persons”)
and shareholders of the Company. Total consideration is THB 263.00 million (“Acquisition of Land and
Buildings Transaction”) which contained price of land and buildings amounting to THB 250.00 million and
transfer fees approximately amounting to THB 13.00 million. After completion of the Acquisition of Land
and Buildings Transaction, the Company will lease a part of building for residential purpose to Mr. Sittichai
Daengprasert; who is a director, management and shareholder of the Company, with 10-year lease term
and lessee is able to renew lease agreement for 2 times; for 10 years each time, totaled not exceed than
30 years and total rental fees of THB 29.55 million. The aggregated rental fee is based on monthly rental
fee of THB 51,500, equivalent to THB 105.19 per sg.m., with 10% incremental monthly rental fee applied
every 3 years. This part of the building has been a resident of director and management of the Company

for a long time (“Granting Building Leasehold Right Transaction”) (collectively referred to “Transactions”).

Currently, the Company rents the areas to operate conventional medicine factory, with a
production capacity for liquid medicines of 1,125,000 liters. In 2024, the actual production volume of liquid
medicines amounted to 526,200 liters, representing a capacity utilization rate of approximately 46.77%,
leaving a remaining production capacity of approximately 598,800 liters. In addition, the Company also
leases part of the premises for use as a quality control laboratory, warehouses and distribution centers, and
offices. The Company entered into a lease agreement with Mr. Pissanu Daengprasert and Mr. Sittichai
Daengprasert; who are connected persons on land title deeds no. 10241 and 10243 with total area of 1 rai
1 ngan 95.9 sq.wah (595.9 sg.wah) and had 22-year lease term, starting from 1 January 2018 to 31 December
2039. Presently, the monthly rental fee is THB 415,039.15 and a 10% incremental monthly rental fee is
applied every 3 years. In addition, the Company entered into a sublease agreement with Suphap Group
Company Limited; which is the Company’s major shareholder, on land title deed no. 8059 with total area
of 1 rai 40.0 sqwah (440.0 sg.wah) and had 19-year sublease term, starting from January 1, 2021 to
December 31, 2039. The owners of land title deed no. 8059 are Ms. Jirada Daengprasert, and Mr. Sorasit
Daengprasert. At present, the monthly sublease rental fee is THB 158,903.25, and a 10% incremental rental
fee is applied every 3 years. The details of the existing land and building lease agreement do not specify
any penalty in the event of early termination of the lease. In addition, no lump-sum payment was made
at the commencement of the land and building lease agreement. The lessee is only responsible for paying

the monthly rent as agreed upon in the contract.
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Rental Rates under the Existing Land and Building Lease Agreements and the Proposed Transactions

Acquisition
. of Land and Granting Building Leasehold
The Existing Lease Agreement e . K
Buildings Right Transaction
Transaction
Rental Monthly Rental
Rental Rate per  Outstandi rental Rate per
The Value
o Monthly | Rate per sqg.m. ng lease Value fee sg.m.
Existing Lessor/Sub- . (THB
Rental Fee| sqwah (Land  balance (THB . (THB) (Land
Lease lessor . . million)
(THB) |(Land area) area)  (Unit: THB  million) area)
Agreement . are
(THB) (Unit: million) (THB)
THB)
Land title | Suphap Group |158,903.25| 361.14 N/AY 34.18 263.00 29.55 51,500 105.19
deed no. Company
8059 Limited"

Land title | Mr. Pissanu  |415,039.15| 696.49 130.17%% 89.28

deeds no.| Daengprasert

10241 and and
10243 Mr. Sittichai
Daengprasert
Total 573,942.40 123.46 263.00 29.55

Remark: 1/ The Daengprasert Family holds 100% of the issued and paid-up shares of Supap Group Company Limited. The shareholders
include Mr. Sitthichai Daengprasert, Mr. Sorasit Daengprasert, Mr. Phitsanu Daengprasert, Ms. Jirada Daengprasert, and Mrs.
Jintana Santipisut, each holding an equal share of 20.00%.
2/ Rental rate per sg.m. of the land title deed no. 8059 is computed from total rental fees of land and buildings divided by
rented building spaces. Whereby, there is no building space of the land title deed no. 8059 in this computation because the
Company has wholly invested in the buildings constructed on the land title deed no. 8059 so that they belong to the
Company. These buildings comprise 3-floor warehouse building (Warehouse 1) and 3-and-a-half-floor warehouse building

(Warehouse 2) (Please find additional details of buildings in Section 1.6 Details of the Acquired Assets)

3/ Rental rate per sgq.m. of the land title deeds no. 10241 and 10243 is computed from total rental fees of land and buildings,
including the land on which the building is located, the land used as passageways between buildings or for moving goods,
and the parking lot, divided by rented building spaces, which comprise 3-floor office building with rooftop extension (Office
Building 2), 3-floor factory and office building with rooftop extension (Factory Building 1), 3-floor factory and office building
with rooftop extension (Factory Building 2). This computation excludes 4-floor office and residential building with rooftop
extension (Office Building 1); which is resident of the Company directors and management, and 1-floor raw materials weighting
building (Materials Weighting Building), which is invested by the Company so that it belongs to the Company (Please find
additional details of buildings in Section 1.6 Details of the Acquired Assets)

4/ In the case where the rental rate per square meter of the land title deeds No. 10241 and 10243 is applied to calculate the
rental rate for Granting Building Leasehold Right Transaction, which has a total area of 489.60 sg.m., the resulting monthly
rental rate would amount to THB 63,730.02.

5/ Outstanding lease balance from 2026 - 2039

The Company foresees the risk of inability to renew lease agreements in the future so that the
Company has an intention to have complete ownership over land and buildings. This was because the
Company has been investing in machinery, equipment and building improvements in rental areas; which
were deemed as significant operations of the Company. In addition, at this time, the connected persons
who own the land currently leased by the Company have changed their position from that at the
commencement of the lease agreement and have agreed to sell the land and buildings to the Company.

The Company, therefore, considers this to be an appropriate opportunity to proceed with the acquisition
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of the land and buildings comprising the conventional medicine factories, quality control laboratories,

warehouses and distribution centers, and offices in order to mitigate the aforementioned potential risks.

Moreover, the Company uses the rental areas as an address for registering conventional medicine
and manufacturing, distributing and developing conventional medicine for a long time. The Company
considered product life cycle of conventional medicine and concluded that it could be distributed not less
than 20 years, but the remainder lease term with connected persons did not cover the Company’s product
life cycle of conventional medicine. In case of the Company has to change production location or unable
to renew lease agreements in the future, firstly, the Company must buy out land and build up plant or
acquire other factories to modify for conventional medicine manufacturing, which require the Company to
buy out land and build up plant or acquire other factories that have good quality for conventional medicine
manufacturing, obtain relevant permissions/licenses for operations, together with newly register drug
formula or food product registration number with the Food and Drug Administration (FDA) which has high
investment value and takes 4 - 5 years long until the Company is able to produce and distribute the
products again. Secondly, during the process, the Company must cease production at current production
facility prior to new facility is operational and that would cause shortage of products for a while. After the
new production facility is operational, consumers’ demand might change and/or the Company has to spend
on marketing activities additionally to stimulate consumers back to use again. Hence, the Company will
lose the opportunity to build up sales, earn profit and keep satisfaction with existing customers during plant
shut down and that will have a negative impact on the Company. Thirdly, the Company has relocated the
production facility of dietary supplements from Bangkok plant to Lamphun plant since 2024. The Company
then had more available spaces at Bangkok plant to expand production capacity of conventional medicine
which could support the Company’s growth in the future. Lastly, the Company considered about using land
owned by the Company to relocate conventional medicine plant, which were (a) Lamphun plant: the
Company did not have enough available space for conventional medicine production line because the
Company has already developed the whole area for dietary supplements plant and (b) Land at Lamlukka:
The Company purchased the land in LamLukka in 2017 with the objective of utilizing it as the Company’s
warehouse. This acquisition was made prior to the Company’s listing on the Stock Exchange. The Company
found that the area is indicated as greenzone which constructing of factory is prohibited (search from land
use plan announced by Department of Public Works and Town & Country Planning, Ministry of Interior, in
August 2025). At present, the Company utilizes the area as an experimental plot for cultivating Wolffia
globosa (watermeal) to support the development of dietary supplement products. Therefore, the
Acquisition of Land Buildings Transaction should result to property invested by the Company in the areas;
which are building improvements related to production activities, belong to the Company permanently
since the Company has fully ownership on such land and buildings. In addition, this should reduce reliance
on connected persons transactions over rental of land and buildings from connected persons. Furthermore,
the Company could be prevented from risk of being unable to renew lease agreements in the future. In
order to enter into this transaction, the Company has to terminate lease agreements with connected
persons. However, such termination of the lease agreements with connected persons does not have any
effect to the Company. This is because the lease agreements with connected persons stipulated that in
case of the lessor wishes to sell leased property, the lessee shall have first right to buy without a
predetermined purchase price stipulated in the agreement. The lessor and lessee shall purchase/sell based

upon mutually agreed contract. The Company will terminate the lease agreements and enter into land and
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building sales and purchase agreement after obtaining approval from the Shareholders’ Meeting to enter

into the Transactions.

Currently, the Company’s directors and management live on the 2nd - 4th floor and rooftop of 4-
floor office and residential building with rooftop extension (Office Building 1). Also, the Company uses the
remainder space of the Office Building 1 as office and meeting room. The Company’s directors and
management intend to rent such area for residential purpose because the Company’s directors and
management have lived there for several years and bonded with it. The rental fee is based on monthly
rental fee of THB 51,500, equivalent to THB 105.19 per sq.m., which is a rate that include area of the
building and land, with 10% incremental monthly rental fees applied every 3 years. In addition, leasing out
these spaces to connected persons will not have any restriction to the Company on using first-floor area
of the Office Building 1.

Although the Company currently utilizes only the first floor of the 4-floor office and residential
building with rooftop extension (Office Building 1), as office space and meeting rooms representing a
relatively small proportion of the building’s total usable area, the Company’s decision not to acquire this
building would result in Office Building 1 being the only structure not owned by the Company on the
adjoining land plots under Title Deeds No. 8059, 10241, and 10243. Without ownership of the building and
land, it will result in a smaller total land area across the three title deeds, which could limit the Company’s
ability to expand its operations in the future, particularly if it wishes to enlarge its office space. Additionally,
if the Company needs to use part of the office area or the residential area on the 2nd-4th floors and
rooftop before the lease expires, it may consider sending a written notice to terminate the lease agreement
prior to its expiration. According to the draft lease agreement, there are no penalty clauses specified for
early termination of the lease. This may also affect the Company’s ability to secure loans, as the easement
could reduce the overall land value, making financial institutions more reluctant to gerant credit.
Furthermore, subdividing the land to exclude Office Building 1 would distort the physical configuration of
the remaining plots owned by the Company, potentially lowering the overall market value of the property

should the Company wish to sell it in the future. (Details of the site layout and buildings are provided in

Section 1.6 Details of the Acquired Assets)

The Company has considered the case in which it purchases only the land portion of the office
and residential building (Office Building 1) without purchasing the building itself. In this scenario, the
Company would require a smaller investment compared to purchasing both the building and the land. The
appraised value of only the four-story office and residential building, including the rooftop extension (Office
Building 1), as assessed by two independent appraisers, ranges between THB 7.36 — 10.11 million, which
represents a relatively small proportion compared to the total transaction value for the purchase of the
land and buildings, excluding land transfer fees, amounting to THB 250.00 million. However, purchasing only
the land without the building may result in the Company being unable to utilize Office Building 1, as the
building would remain under the ownership of the original owner. Consequently, the Company would need
to enter into a lease agreement for the use of the building space, which could lead to additional expenses
and usage conditions beyond the Company’s full control. This could create limitations should the Company
wish to expand its office space or if the lease agreement is not renewed in the future. The Company is of

the opinion that purchasing only the land may not be the most appropriate option compared to acquiring
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both the land and the building. Furthermore, if the Company plans to sell or transfer ownership of the land
in the future, having a structure owned by another party on the property could complicate the sale or
transfer process. A potential buyer would need to consider the relationship between the landowner and
the building owner, and there might be a need to pay compensation or renegotiate usage rights, which
could create additional burdens for the Company in the future. The draft lease agreement allows early
termination with a written notice of at least 90 days. Upon expiration of the notice, the lease shall terminate
automatically. However, this shall not preclude the right of the party whose contract has been terminated
to claim any and all damages. Claims for damages shall depend on the extent of loss arising from the
counterparty’s breach of contract. In practice, such provisions are generally stipulated to protect the lessor,
who is the owner of the leased property and entitled to receive rental payments. Examples of possible
damages include claims for compensation in the event of deterioration or damage to the leased premises
not restored to their original condition due to the lessee’s fault, claims for damages arising from non-
payment of rent as agreed, and the right to take legal action in cases where the lessee fails to vacate the
property after the termination of the lease agreement. Furthermore, with respect to the termination of the
lease agreement, the Company, in its capacity as the lessor, shall have no obligation or liability to pay any
compensation provided that it has complied with the stipulated termination conditions. The lessee shall

have no right to claim any damages from the Company in such case.

In fact, the Company currently utilizes nearly all of the land under the aforementioned title deeds
for its business operations and may consider expanding office space or further utilizing Office Building 1 in
the future upon the expiration of the lease. As well as whenever additional operational space is required,
the Company may negotiate with the tenant and issue a written notice of lease termination to the tenant
prior to the lease expiration date. Furthermore, the purchase price for the land and buildings is lower than
the appraised value, based on valuation reports prepared by two independent appraisers. Both appraisers
are companies listed as authorized asset valuers in the capital market, and are primary appraisers approved

by the Securities and Exchange Commission (SEC).

However, even after the land and building acquisition is completed, certain areas will be leased to
a connected persons. Leasing the second to fourth floors of Office Building 1 may limit the Company’s
ability to use these leased areas and impose restrictions on modifying or changing the use of the building,
as these portions are subject to the lease. Furthermore, based on interviews with the Company, following
the leasehold transaction, the lessee will be responsible for utility expenses, including water and electricity,
based on actual usage, with separate meters clearly installed apart from the areas used by the Company.
The Company is currently coordinating with relevant authorities to assess the installation. In addition, the
lessee will bear the costs of maintenance within the leased areas that do not involve the building’s main
structure, including general area usage and the repair of personal property and equipment owned by the
lessee. In cases of damage or deterioration related to the building’s structure due to normal wear and tear,
and not caused by the lessee, the lessor, as the property owner, will be responsible for such expenses, as

they arise directly from the lessor’s property.

Counterparties of the Transactions are the Company and its directors, management and
shareholders, who are connected persons with the Company. Therefore, the Transactions is considered as
connected transaction as per the Notification of the Capital Market Supervisory Board No. TorChor. 21/2551
(2008) Re: Rules on Connected Transactions and the Notification of the Board of Governors of the Stock
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Exchange of Thailand Re: Disclosure and Other Acts of Listed Companies on Connected Transactions B.E.
2546 (2003) (collectively referred to “Notifications of Connected Transaction”) under category of assets or
services. The Company computed transaction size by referring to the Company’s consolidated financial
statements for the six-month period ended June 30, 2025. The transaction size of the Acquisition of Land
and Buildings Transaction is 32.63% of the Company’s net tangible assets. In addition, the transaction size
of Granting Building Leasehold Right Transaction is 3.67% of the Company’s net tangible assets. The
Company has entered into other connected transactions amounting to THB 0.60 million, representing 0.07%
of the Company’s net tangible assets, during the past six months before these Transactions. Hence,
combining these transactions with the past six months connected transactions had total connected
transaction size of 36.37%. The Transactions are therefore connected transactions according to the
Notifications of Connected Transaction under category 4 i.e. assets or services transaction with transaction
size greater than or equal to THB 20 million and higher than 3% of the Company’s net tangible asset (NTA).

Furthermore, the Acquisition of Land and Buildings Transaction is considered as the Company’s
asset acquisition transaction as per the Notification of the Capital Market Supervisory Board No. TorChor.
20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition or Disposal of Assets and
the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information
and Other Acts of Listed Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004)
(collectively referred to “Notifications of Asset Acquisition and Disposal”). The Company computed
transaction size by referring to the Company’s consolidated financial statements for the six-month period
ended 30 June 2025. The Acquisition of Land and Buildings Transaction had transaction size of 19.58%
under total consideration value criteria which had the highest transaction size. Since there was no other
acquisition of assets in the past six months before these transactions, total transaction size for this
transaction is 19.58%. Therefore, the transaction size is greater than 15% but not exceed than 50% according
to the Notifications of Asset Acquisition and Disposal. The Company then is required to report and disclose
information about this transaction to the Stock Exchange of Thailand (“SET”) immediately, with minimum
information memorandum as specified in the List No. (1) of the Notifications of Asset Acquisition and
Disposal, and deliver a notice with minimum information memorandum as specified in the List No. (2) of
the Notifications of Asset Acquisition and Disposal to the shareholders within 21 days from the date, on
which the transaction is disclosed to SET. However, the Company intends to obtain approval of this
acquisition from the shareholders’ meeting since this transaction is considered as connected transactions

as well.

In summary, the Company has duties under the Notifications of Connected Transaction and the

Notifications of Asset Acquisition and Disposal as follow:

1. Disclose information memorandum related to the connected transaction to SET with minimum
information as specified in the list No. (1) of the Notifications of Asset Acquisition and Disposal

2. Conduct Shareholders’ Meeting to approve the transaction with at least three-fourths of the total
votes of the shareholders attending the meeting and having voting rights, excluding the interested
shareholders

3. Appoint the independent financial advisor to opine on such transaction as determined in the
Notifications of Connected Transaction. Deliver the opinion of the independent financial advisor,
together with an invitation letter for the Shareholders’ Meeting to shareholders, the Securities and

Exchange Commission (“SEC”) and SET at least 14 days prior to the Shareholders’ Meeting date. In
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this regard, the Company appointed Zenon Advisory Company Limited as an independent financial

advisor to perform duties in this matter

In addition, the Granting Building Leasehold Right Transaction is considered as the Company’s asset

disposal transaction as per the Notifications of Asset Acquisition and Disposal. The Company had a

transaction size of 2.20% under total consideration value criteria which had the highest transaction size.

Since there is no other disposal of assets in the past six months before these Transactions, total transaction

size is 2.20%. Therefore, the transaction size is less than 15% according to the Notifications of Asset

Acquisition and Disposal. The Company then is not required to report and disclose information about this

transaction to SET as per the Notifications of Asset Acquisition and Disposal.

The Independent Financial Advisor is of the opinion that the transactions, the acquisition of assets

from related parties and the granting of building lease rights to related parties, which constitute connected

transactions of the Company, are appropriate in terms of price, conditions, and overall reasonableness of

entering into the transactions, as:

1.

The execution of this Acquisition of Land and Buildings Transaction will grant the Company full
ownership of the land and related assets, effectively mitigating the risk of business disruption that
could arise from the potential non-renewal of the existing lease.

This Land and Building Acquisition Transaction will result in the Company obtaining permanent
ownership of immovable assets it has invested in, such as building extensions for general liquid
medicine production lines, quality control laboratories, water system upgrades, and cleanroom
facilities, thereby eliminating the risk of needing to relocate its manufacturing site or incur additional
capital expenditure for new machinery and production equipment.

This Land and Building Acquisition Transaction will allow the Company to own key assets
comprising its main pharmaceutical manufacturing plant, head office, and distribution center. The
plant is certified for pharmaceutical production and currently holds registrations for 59 drug
formulations. Furthermore, the Company will be able to use these lands and building as collateral
for bank financing, as they are considered as the Company’s principal fixed assets.

This acquisition will eliminate the need for the Company to continue leasing land and buildings
from connected persons, thereby reducing dependency on connected transactions.

The transaction enables the Company to acquire ownership of land situated in a strategic location
within Bangkok and its metropolitan area, with convenient access via three routes: Sathu Pradit
Road, Ratchadaphisek Road, and Rama Il Road. The location is ideal for use as a factory and
distribution center, offering the potential for appreciation in land value, which will enhance the
Company’s overall asset value.

The purchase price of THB 263.00 million for this acquisition is considered fair and appropriate. The
valuation was determined based on a fair value assessment conducted by independent appraisers
using appropriate real estate valuation methods that reflect market conditions, including recent
comparable transactions. The appraised value ranges between THB 286.86 — 308.23 million (as
detailed in Section 3, Item 3.1).

The total lease value for the building lease transaction amounts to THB 29.55 million over a
maximum term of 30 years, which is deemed reasonable based on a fair value assessment by an

independent appraiser, GAV. The valuation appropriately reflects prevailing market rental rates,
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with the total appraised lease value over 30 years amounting to THB 29.52 million, or 0.10% higher
than the agreed rental (as detailed in Section 3, Item 3.2).

The draft land purchase and building lease agreements contain terms and conditions that are
standard and consistent with general commercial practices for real estate transactions.

The lease of the building to connected persons arises from the Company’s acquisition of assets to
obtain full ownership of its core operating properties, part of which has long served as a residence
for the Company’s directors and executives. Therefore, the lease is structured at a fair price
referencing the independent valuation conducted alongside the asset acquisition. Based on
interviews with the Company’s directors and management, the lease is intended to be temporary
rather than permanent. Moreover, the Company currently has no business necessity to use the
leased area. Any future lease renewal must comply with fair market terms as assessed by an SEC-
approved appraiser, while other lease conditions are consistent with standard agreements

previously executed by the Company.

Therefore, shareholders are advised to approve this transaction. However, the transaction also entails

certain drawbacks and risks that shareholders should carefully consider before casting their votes, as

follows:

1.

For the Land and Building Acquisition Transaction, the Company plans to primarily use financing
from financial institutions. The Company has negotiated preliminary credit terms and expects to
secure approximately THB 232.00 million in long-term loans to fund the acquisition, with a loan
term of around 8 years and an average interest rate of 5.20% per annum, along with a short-term
credit facility of THB 31.00 million. The total credit facility will be secured by the land and buildings
under this transaction. This will result in higher interest expenses and debt obligations, increasing
the Company’s interest-bearing debt-to-equity ratio from 0.30x to 0.59x. Consequently, the
Company may face greater financial risk from the perspective of lenders or may temporarily breach
financial covenants, such as maintaining an Interest-Bearing Debt to EBITDA ratio not exceeding
2.0x, compared to the current 2.17x as of June 30, 2025. However, since the lending institution
providing this new facility is the same as the Company’s existing lender and is aware of the
temporary covenant breach risk, the Company plans to request a waiver letter by the end of this
year, which is expected to prevent any loan covenant violation following the transaction.

The Company must make a one-time payment of approximately THB 263.00 million for the land
and building purchase, including transfer fees, compared to spreading payments over time under
a lease, which would have less impact on cash flow.

Since the asset acquisition requires prior approval from the shareholders’ meeting, expected
around November-December 2025, there is a risk that the counterparties could reconsider or
withdraw from the agreement before completion.

The land title deeds are currently mortgaged to a financial institution as collateral for the
landowners’ personal loans. The landowners will release the mortgages after shareholder approval
is obtained. However, there remains a risk that the financial institution may not release the
mortgage before the transaction. The sale and purchase agreement therefore includes
representations, warranties, and payment conditions requiring the sellers to clear all encumbrances
prior to transfer. Ownership of the land and buildings must be transferred free from any
encumbrances, including existing mortgages, and full payment of THB 250.00 million will be made

on the same day as the ownership transfer.
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5. Under the lease transaction, both parties agreed to share equally the costs and fees associated
with the leased property, such as land and building tax and other usage-related expenses. While
such arrangements are negotiable, the lessee occupies a larger portion of the premises, making this
condition slightly unfavorable. The main cost under this condition is the land and building tax,
estimated not to exceed THB 44,000 per year (based on the appraiser’s valuation). If split equally,
the Company would pay approximately THB 22,000 per year.

6. Following the completion of the land and building acquisition, the Company will grant a lease for
the four-story office and residential building, including the rooftop extension (Office Building 1),
covering the 2nd to 4th floors and the rooftop. The remaining portion of Office Building 1 will be
used as office space and meeting rooms, representing a relatively small proportion of the building’s
total area, which may be considered less appropriate. However, the portion of Office Building 1 is
adjacent to other buildings, such as Office Building 2 and Factory Buildings 1 and 2. Not owning the
land and building rights solely for Office Building 1 will reduce the total land area of the three land
titles, which could limit the company’s ability to expand operations in the future or require it to
seek additional operational space elsewhere. If in the future the company needs to expand office
space and requires this area, it may negotiate and issue a notice of lease termination to the tenant
prior to the lease expiration. Notably, the draft lease agreement does not specify any penalties in

the event of early termination of the lease.

Based on the price, terms, and overall appropriateness of the transactions, together with the

advantages, disadvantages, and risks discussed above, the Independent Financial Advisor is of the opinion

that shareholders should vote to approve the connected persons transactions.

However, the decision to approve or disapprove the transactions ultimately rests on the discretion of each
shareholder. Therefore, shareholders are advised to carefully review all information presented in this
Independent Financial Advisor’s Report, as well as all documents enclosed with the Notice of the
Extraordinary General Meeting of Shareholders, and exercise their judgment prudently before casting their

votes.
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Zenon Advisory Company Limited, as the Independent Financial Advisor appointed by the
Company, hereby certifies that the above opinions have been provided with due care, in accordance with
professional standards, and with primary consideration given to the best interests of the minority

shareholders.

Your Sincerely

Zenon Advisory Company Limited

- Suchat Olannaranon -

(Mr. Suchat Olannaranon)
Authorized Director
and Supervisor

in financial advisory division
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Attachment 1 Summary of Business Operations and Performance of JSP

1.

11

1.2

Company Overview

General information of JSP

Company Name

Business

Address

Website
Registration date
Registered Capital
Paid-up Capital
Paid-up shares

Par value

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited
(the “Company” or “JSP”)

Develops, manufactures, and distributes of conventional medicines,
herbal products, dietary supplements, and sanitizers under customers’
and company’s trademarks.

255, 257 Soi Sathupradit 58 Bangphongphang, Yannawa, Bangkok 10120
www.jsppharma.com

November 15", 2005

THB 355,931,190.50 (As of August 15", 2025)

THB 237,287,460.50 (As of August 15", 2025)

474,574,921 Shares (As of August 15th, 2025)

THB 0.50 /share

Source: Information from 56-1 One Report and SET as of August 15", 2025

General information of direct subsidiaries

Company Name
Business

Address

Registered Capital
Paid-up Capital
Ownership Interest
Related Status

Company Name
Business

Address

Registered Capital
Paid-up Capital
Ownership interest
Related Status

Company Name

Business

Address

Registered Capital
Paid-up Capital
Ownership Interest
Related Status

Caresutic Company Limited

Manufacture and distribute of dietary supplements and cosmetic products
255, 257 Soi Sathupradit 58 Bangphongphang, Yannawa, Bangkok 10120
THB 30,000,000.00 (As of August 15", 2025)

THB 30,000,000.00 (As of August 15", 2025)

99.99%

Direct subsidiary

JSP Pharma Holding Company Limited

Holding company investing in other businesses

255, 257 Soi Sathupradit 58 Bangphongphang, Yannawa, Bangkok 10120
THB 200,000,000.00 (As of August 15th, 2025)

THB 200,000,000.00 (As of August 15th, 2025)

99.99%

Direct subsidiary

Grace Water Med Public Company Limited

Manufacture and distribute of hemodialysis solution and related medical
supplies

13/7, Moo 8, Bangmuang-Bangkulad Road, Bangmuang Subdistrict, Bangyai
District, Nonthaburi 11140

THB 47,075,000.00 (As of September 19", 2025)

THB 46,585,000.00 (As of September 19", 2025)

45.33%

Direct subsidiary
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Company Name

Business

Address

Registered Capital
Paid-up Capital
Ownership Interest
Related Status

Company Name
Business
Address

Registered Capital
Paid-up Capital
Ownership Interest
Related Status

Company Name
Business

Address

Registered Capital
Paid-up Capital
Ownership Interest
Related Status

1.3 General information of indirect subsidiaries and associates

CDIP (Thailand) Public Company Limited

Academic laboratory research, scientific test and analysis, training and
seminar, and consultancy for research fund application

131 INC1, Room No. 227, Thailand Science park, Paholyothin Rd. Klongl
Klong Luang, Pathumthani 12120

THB 120,000,000.00 (As of August 15", 2025)

THB 120,000,000.00 (As of August 15", 2025)

65.00% of shares held by JSP Pharma Holding Company Limited

Indirect subsidiary

Waree Medical Company Limited

Manufacture and distribute of purified water system for industrial purposes
13/7, Moo 8, Bangmuang—Bangkulad Road, Bangmuang Subdistrict, Bangyai
District, Nonthaburi 11140

THB 5,000,000.00 (As of August 15“, 2025)

THB 2,500,000.00 (As of August 15", 2025)

99.99% of shares held by Grace Water Med Public Company Limited

Indirect subsidiary

Medis Corporation Company Limited

Trade consumer staples and provide advertising services through automatic
vending machine

388/12 Soi Ramkhamhaeng 53 (Chansrichawala), Phlabphla Subdistrict, Wang
Thonglang District, Bangkok 10310

THB 10,000,000.00 (As of August 15", 2025)

THB 10,000,000.00 (As of August 15", 2025)

44.00% of shares held by CDIP (Thailand) Public Company Limited

Indirect associate

Source: Information from 56-1 One Report and CorpusX as of August 15" 2025

Business Operation

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited (the “Company” or “JSP”) was

established on November 15, 2005, with an initial registered capital of THB 1 million. The Company
converted into a public limited company in 2018 and listed on mai on November 2, 2021, under the trading
symbol “JSP”.

The Company develops, manufactures, and distributes modern medicines, traditional medicines, herbal
products, and dietary supplements. Its services cover the entire process, including product development
consultation, formulation research and innovation in line with customer requirements, registration of drug
formulas or food product notifications with the Food and Drug Administration (FDA), packaging design, and
production under quality manufacturing standards. JSP operates through 5 main business models consisting

of (1) Contract manufacturing and sales under customers’ brands (OEM) (2) Manufacturing and sales under
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the Company’s own brands (Own Brand) (3) Manufacturing and sales of dialysis solutions (4) Contract

research and development, consultancy, and training/seminar services and (5) Other products

3. Significant Changes and Improvements

Period ‘

February 2022 -

Detail

JSP Pharmaceutical Manufacturing (Thailand) Public Company Limited has been granted a
license (No. LPH 1/2565 (MP)) by the Food and Drug Administration (FDA) to manufacture
(excluding cultivation) Category 5 narcotics for commercial or industrial purposes. This enables
the Company to provide extraction services and distribute extracts to food and cosmetics

manufacturers, as well as to develop them into dietary supplement products.

June 2022 -

The Board of Directors’ Meeting has resolved to approve the establish of a subsidiary i.e.
Caresutic Company Limited to operate in relation to Innovation Center and small-scaled
production factory of dietary supplements and cosmetics, with initial registered capital of THB
5,000,000 divided into 50,000 shares at a par value of THB 100 per share which the Company
held 99.9% of registered and paid-up capital.

August 2022 -

The Extraordinary General Meeting of Shareholders had the resolutions to issue the warrants to
purchase newly issued ordinary shares of the Company No. 1 (JSP-W1), not exceeding
227,500,000 units for allotting to the existing shareholders in proportion of their respective
shareholding with free-of-charge. The allotment ratio is 2 existing shares to 1 unit of the warrant.
The warrant has 2-year maturity and exercise ratio at 1 unit of the warrant to 1 newly issued

ordinary shares with THB 2.50 exercise price.

Increase the Company’s registered capital from the original THB 113,750,000 to a new registered
capital of THB 341,250,000 by issuing 455,000,000 additional common shares with a par value
of THB 0.50 per share in order to accommodate the exercise of the warrants to purchase newly
issued ordinary shares of the Company No. 1 (JSP-W1)

September 2022 -

The Company has changed security symbol from “JP” to “JSP”

Caresutic Company Limited; which is the Company’s subsidiary, increased its registered capital
amounting to THB 25,000,000 from previously THB 5,000,000 divided into 50,000 shares at a par
value of THB 100 per share, to THB 30,000,000 divided into 300,000 shares at a par value of THB
100 per share, by issuing 250,000 new ordinary shares at a par value of THB 100 per share and
allotted newly ordinary shares to the Company wholly. Therefore, the Company’s ownership

interest in the subsidiary did not change.

December 2022 -

The Company has finished expanding conventional medicine production line at Bangkok. The
new production line could produce conventional medicine in a total of 20 - 25 million bottles

per year.

February 2023 -

The Board of Directors’ Meeting has resolved to approve the establish of a subsidiary i.e. JSP
Pharma Holding Company Limited (“JSP Holding”) to operate in investing in other businesses,
with initial registered capital of THB 200,000,000 divided into 2,000,000 shares at a par value of
THB 100 per share which the Company held 99.99% of registered and paid-up capital. The
registration of JSP Holding and paid-up share capital with the Ministry of Commerce have been
completed in August 2023.

April 2023 -

The 2023 Annual General Meeting of Shareholders had the resolutions in invested in the
academic laboratory research, scientific test and analysis, training and seminar, and consultancy

for research fund application businesses of CDIP (Thailand) Public Company Limited. by the
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Period

Detail

Company’s newly established subsidiary company, with the consideration in cash not exceeding
THB 200,000,000.

Entered into connected transaction and acquisition of ordinary shares of CDIP (Thailand) Public
Company Limited by the Company’s subsidiary. The Company’s subsidiary will acquire
156,000,000 ordinary shares, equivalent to 65.0% of registered and paid-up capital from
Daengpraset family, which is the Company’s major shareholder, while Phloem Biz Limited hold
20% of the rest shares which entity neither have a relation with The Company or the board and
managements. The shareholders of Phloem Biz Limited are Lavender Brown Limited and Mr.
Sorapol Puntumapol which hold 15% of the paid-up capital and both are unrelated with the

Company.Y”

May 2023

The Company acquired 21,118 ordinary shares of Grace Water Med Company Limited, which
equivalent to 52.8% of registered and paid-up capital with consideration of THB 43,900,000.
Grace Water Med Company operates business in manufacturing and distributing hemodialysis

solsolutions and related medical supplies.

August 2023

JSP Pharma Holding Company Limited has completed acquisition of CDIP (Thailand) Public
Company Limited which was considered as business combination under common control since

Daengprasert Family is ultimate major shareholder of pre and post transaction

January 2024

The Company relocated production plant of dietary supplement products from Bangkok to

Lamphun Province

August 2024

The warrant to purchase newly issued ordinary shares of the Company No. 1 (JSP-W1) became
expire. Whereby, there were 19,574,921 units of JSP-W1 exercised and the Company received
totalling THB 48,937,302.50 from such exercised throughout the term of warrant.

November 2024

The Extraordinary General Meeting of Shareholders had the resolutions in decreased the
Company’s registered capital reduction amounting to THB 103,962,539.50 from previously THB
341,250,000 divided into 682,500,000 ordinary shares at a par value of THB 0.50 per share, to
THB 237,287,460.50, divided into 474,574,921 ordinary shares at a par value of THB 0.50 per
share, by eliminating 207,925,079 unissued ordinary shares at a par value of THB 0.50 per share.
Whereby, the issued ordinary shares were for accommodating the exercise of the warrants to
purchase the Company’s ordinary shares No. 1 (JSP-W1), which has already expired.

Issued the warrants to purchase newly issued ordinary shares of Company No. 2 (JSP-W2), not
exceeding 237,287,460 units for allotting to the existing shareholders in proportion of their
respective shareholding (Right Offering) with free of charge. The allotment ratio is 2 existing
shares to 1 unit of the warrant. The warrant has 2-year maturity and exercise ratio at 1 unit of
the warrant to 1 newly issued ordinary shares with THB 4.00 exercise price.

Increased the Company’s registered capital THB 118,643,730 from previously THB 237,287,460.50
divided into 474,574,921 shares at a par value of THB 0.50 per share, to THB 355,931,190.50
divided into 711,862,381 shares at a par value of THB 0.50 per share, by issuing 237,287,460 new
ordinary shares at a par value of THB 0.50 per share in order to accommodate the exercise of

the warrants to purchase newly issued ordinary shares of the Company No. 2 (JSP-W2).

Remark: 1/ Information from The Company

4. Characteristics of Products and Services

The Company develops, produces, and distributes conventional medicines, traditional medicines,

herbal products, and dietary supplements, which covers product consulting, inventing and developing

formulas by client’s needs and innovative ideas, applying for medicine formula registration of Food and

Drug Administration (FDA), designing the packaging to manufacturing under the production control with
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standard quality. The Company operates in 7 main businesses, which comprises (1) providing services in
production and product distribution under the client’s brand (OEM), (2) manufacturing and distributing under
the Company’s brand (Own Brand), (3) manufacturing and distributing cosmetics and cleaning alcohol
products, (4) manufacturing and distributing hemodialysis solution, (5) providing services in relation to
product research and development, laboratory testing, consulting, training and seminar and (6) Distributing
consumer goods and providing advertising media services through vending machines, (7) other products.

Details of each business are provided as follow:

1) Providing services in production and distribution under the client’s brand (OEM) and

2) Manufacturing and distributing under the Company’s brand (Own Brand)

The Company manufactures and distributes a wide range of products through its own operations
and those of Caresutic Company Limited. The main products can be categorized into four groups; dietary

supplements, conventional medicines, traditional medicines and herbal products, as detailed below.
a. Dietary Supplements

Dietary Supplements according to the announcement from the Ministry of Public Health (Vol. 293)
B.E. 2548 (2005) refer to products taken beyond usual dietary intake which hold nutrients or other
substances as their constituents in the form of tablets, capsules, soft capsules, powder, flakes, liquid or

other forms that not the usual dietary forms which customers expect health promoting benefits.

The Company develops, manufactures, and distributes dietary supplements for health
maintenance and beauty. Dietary supplements for health maintenance are products consumed in the desire
to make the body function more effectively, which consist of a variety of essential vitamins and minerals

for the body. For dietary supplements for beauty, the products are consumed for the body and skin.

The Company provides services to develop, manufacture, and distribute under the client’s brand
OEM and manufacturers to distribute under Own Brand such as EVITON™ including collagen extracts,
multivitamins, and Coenzyme Q10, Ginkgo Biloba extract and fqmwiaaaw (Suphap-Osoth) including natural

dietary supplements.

EVITON™

EVITON

Examples of dietary supplements:
1000 mg. Collagen extracted tablets, etc.
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Examples of dietary supplements:

L

4 Mix Oil, Spirulina dietary supplements, Black Sesame and
Rice Bran Oil dietary supplements, PK beta dietary
supplements, Spimor dietary supplements, Houttuynia
Cordata Extract, and beta-glucans, Wolffia Cap extract
dietary supplements

As of 31 December 2024, the Company had totalled 471 registered dietary supplement formulas
(or food serial numbers with the FDA).

b. Conventional Medicines

Conventional medicines as defined in the Drug Act, B.E. 2510 (1967), means medicines intended

for the practice of medicine, the practice of modern art of healing, or veterinary therapy.

The Company develops, manufactures, and distributes modern medicines for humans both
manufacturing under the client’s brand (OEM) and manufacturing under the Company’s brand. The
production under the Company’s brand is COXTM whose products are widely recognized and well-known
such as cough syrup and contraception pills.

COX™,

=

Examples of conventional medicine:

Such as cough syrup, contraception pills, etc.
c. Traditional Medicines and Herbal Products

Traditional medicines as defined in the Drug Act, B.E. 2510 (1967), which means medicines intended
for the practice of traditional medicines or treatment of disease in the traditional medicine textbook
announced by the Minister or the Minister has declared as traditional medicines or medicines licensed to
register its formula as traditional medicines with FDA.

The Company develops, manufactures, and distributes traditional medicines such as blood tonics,
carminatives, capsules mixed with soft vines, and herbal products for external use such as balms, liquid
balms, liniment oil, borneol, and herbal inhalers in a variety of packaging. In this regard, the Company

manufactures under the client’s brand (OEM) which provides services from developing formulas, applying
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for traditional medicine registration. Also, the Company distributes products under its brand by
manufacturing under the Company’s brands such as qm‘wiaﬁﬂTM (Suphap-Osoth) including herbal cough
lozenges and herbal pills, etc

gnmloaa™

amwﬂrm
| TS

Examples of traditional medicines and herbal products:

Andrographis Paniculata herbal pills, Herbal Cough lozenges,
Reishi dietary supplements

As of 31 December 2024, the Company has totalled 280 registered traditional medicine formulas.

3) Manufacturing and Distributing Cosmetics and Cleaning Alcohol Products

JSP

JSp™

e
— Sy bl e

-
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fon

indolsnic 99.99%
D romimty

Alcohol-based cleaning products in spray, liquid, and gel

formulations

4) Manufacturing and Distributing Hemodialysis Solution

23 May 2023, The Company invested in 21,118 ordinary shares, equivalent to 52.8% of registered
and paid-up capital, of Grace Water Med Company Limited. (“GWM”). GWM operates business in relation
to manufacturing and distributing hemodialysis solution for dialysis machine and distributing medical

supplies to dialysis clinic.

5) Providing services in relation to product research and development, laboratory testing, consulting,

training and seminar

These contract services are operated by CDIP (Thailand) Public Company Limited (“CDIP”), which
the Company invested in 156,000,000 ordinary shares, equivalent to 65.0% of registered and paid-up capital
on 24 August 2023.

6) Distributing consumer goods and providing advertising media services through vending machines

The operation is held under Medis Corporation limited (“MEDIS”) which is an associate company
in which the Company hold 44,000 shares counter as 44% of shares which is fully paid-up on 15 May 2025.
MEDIS operates a business distributing medicines through automated vending machines installed in various
locations such as condominiums, companies, and factories. The products sold include over-the-counter
medicines, dietary supplements, herbal products, medical devices, and other health-related products. Most
of the products sold are sourced from third-party manufacturers. As of September 30, 2025, a total of 185
vending machines had been installed.
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As of 31 December 2024, The Company realized loss from impairment of assets total amount of
THB 115.99 million due to MEDIS underperformance. The Company engaged an independent appraiser to
determine the recoverable amount of its investment in MEDIS, using a value-in-use approach. The
assessment showed that MEDIS’s recoverable amount was lower than its carrying value, leading the
Company to record an impairment loss of THB 115.99 million in the consolidated statement of

comprehensive income for the year ended December 31, 2024.

The impairment mainly stemmed from differences in MEDIS’s actual performance compared with
earlier expectations, as well as changes in overall industry conditions. When the Company first invested, its
assumptions were based on the ratio of vending machines to population in other countries across the
region. At that time, many players in the vending industry were pursuing ageressive expansion plans and

expecting rapid growth.

However, the market environment has since shifted. Leading operators have scaled back their
expansion plans as the vending market began to mature and approach saturation. Further expansion would
require significant investment with higher uncertainty and risk. As a result, during the 2024 year-end
valuation, management revised its assumptions and reduced the projected number of new vending
machines, which lowered the estimated value of the investment and led to the impairment recognition

mentioned above.

In addition, based on the operating results for the first six months of 2025, MEDIS continued to
incur losses, indicating the need to assess additional impairment of the investment. However, the carrying
amount of the investment in MEDIS under the equity method in the consolidated financial statements as
of June 30, 2025, was THB 10.54 million.

7) Other Products

The Company purchases non-medicine pharmaceuticals for distribution to government and private
agencies such as drug test kits to efficiently prevent and monitor drug problems. In addition, the Company
under the contract to manufacture products for distribution to the customer under the client’s brand
because certain clients remain faithful in the Company’s top-quality management and continue to submit
purchase orders through the Company. Therefore, the Company has hired a cosmetic manufacturing plant

with the quality as specified and continues to sell them to the clients.
5. The Group Shareholding Structure

JSP shareholding structure on September 19" 2025
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JSP Pharmaceutical Manufacturing

(Thailand) Public Company

l 99.99% 99.99% l 45.33%

JSP Pharma Holding Grace Water Med Public

Caresutic Company Limited

Company Limited Company Limited

65.00% 99.99%

CDIP (Thailand) Public Company

o Waree Medical Company Limited
Limited

44.00%

Medis Corporation
Company Limited

Revenue Structure

Company’s revenue structure is categorized by business unit for the year 2022 to 2024 and for the first
6-month period from 2024 to 2025

Unit : 2022 2023 2024 1H2024 1H2025

THB Million

amount % amount ‘ % amount % amount % amount %

Revenue from 249.38 54.44 288.49 50.12 308.39 37.40 131.42 37.01 169.37 34.49
manufacturing
and distribution
under the
client’s brand
(OEM)

Revenue from 168.91 36.87 192.74 33.49 337.20 40.90 149.45 42.09 205.32 41.81
manufacturing
and distributing
under the

Company’s
brand (Own
Brand)

Revenue from - - 64.67 11.23 140.03 16.98 60.38 17.00 85.50 17.41
Manufacturing

and distributing
hemodialysis
solution
Revenue from 29.19 6.37 7.74 1.34 8.04 0.97 1.80 0.51 8.29 1.69
providing
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Unit :

THB Million

rela

and

dewvi

test

con

services in

product research

laboratory

training and

seminar

amount amount

tion to

elopment,

ing,

sulting,

1H2024 1H2025

amount % amount % amount %

Others 10.60 231 21.95

3.81

30.84 3.74 12.03 3.39 22.62 4.61

Total 458.08 | 100.00 | 575.58

100.00

824.49 | 100.00 | 355.09 | 100.00 | 491.09 | 100.00

6.

Shareholders and Board of Directors

As of 6 October 2025, the Company had 10 major shareholders according to shareholders' registration

as follow:

Number of Shares Held
Percentage (%)

No. Shareholders’ Names

(shares)

1 Suphap Group Company Limited 157,999,000 33.29
2 Mr. Sittichai Daengprasert 32,708,300 6.89
3 Mr. Sorasit Daengprasert 31,835,300 6.71
4 Mr. Pissanu Daengprasert 31,010,200 6.53
5 Ms. Jirada Daengprasert 30,659,700 6.46
6 Mrs. Jintana Santipisud 12,745,100 2.69
7 Mr. Somchai Padpai 11,213,300 2.36
8 Mr. Meatha Simavara 10,001,700 211
9 Mr. Apirum Panyapol 7,000,000 1.48
10 Mr. Natphatchara Sombatworraphat 6,671,000 1.41
11 Other sharholders 142,731,321 30.08

Total ‘ 474,574,921 100.00

As of 30 June 2025, the Company had 11 Board of Directors, consisting of:

[\[oX ‘ Name - Surname

1

M.D. Thongchai Thavichachart

Position

Independent Director / Chairman of the Board of Directors

2 |Ms. Sopawadee Lertmanaschai Independent Director / Chairman of the Audit Committee /
Member of the Nomination and Remuneration Committee
3 Pharmacist Vinit Usavakidviree Independent Director / Member of the Audit Committee

4 |Mr. Natthawut Viboonpatanawong

Independent Director /

Chairman of the Risk Management Committee
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No. ‘ Name - Surame ‘ Position

5 |Asst. Prof. Dr. Lalita Hongratanawong Independent Director / Member of the Audit Committee /
Chairman of the Nomination and Remuneration Committee

6 |Mrs. Jintana Santipisud Director / Chairman of the Executive Committee

7 Dr. Sittichai Daengprasert Director / Risk Management Committee/ Executive Committee /

President (CEQ) / Executive Vice President of Research and

8  |Mr. Pissanu Daengprasert Director / Executive Committee /

Executive Vice President of Sales and Marketing

9  |Ms. Jirada Daengprasert Director / Member of the Nomination and Remuneration
Committee / Executive Committee /

Executive Vice President of Finance and Accounting (CFO)

10 [Mr. Sorasit Daengprasert Director / Risk Management Committee / Executive Committee /

Executive Vice President of Manufacturing and Operations

11 |Mr. Tawat Kitkungvan Director / Member of the Nomination and Remuneration

As of 30 June 2025, the Company had 8 Managements, consisting of:

No. ‘ Name - Surname ‘ Position
1 Dr. Sittichai Daengprasert CEO / Executive Vice President of Strategy & Innovation
2 |Mr. Pissanu Daengprasert Executive Vice President of Sales & Marketing
3 |Ms. Jirada Daengprasert Executive Vice President of Finance & Accounting
4 |Mr. Sorasit Daengprasert Executive Vice President of Manufacturing & Operations
5  |Ms. Poonsub Ruengsri Vice President of Accounting
6 |Mr. Kriengkrai Rungruangtaweekul Vice President of Finance
7 [Ms. Nongnuch Cheawpattayakorn Director of Quality Assurance
8  |Mr. Danaisuan Kunarojanasombut Director of Plant Department

7. Financial Statements

Statement of Financial Position

(Unit: THB Million) Consolidated Financial Statement

31 Dec 2022 31 Dec 2023 31 Dec 2024 30 Jun 2025

Assets

Current assets

Cash and cash equivalents 100.20 20.65 29.49 37.23
Trade receivables 77.76 87.92 116.54 128.97
Current finance lease receivables 1.75 - - -
Other receivables 27.89 34.71 40.02 42.44
Current portion of long-term loans to associate - - 5.00 5.00
Inventories 99.37 102.15 122.42 135.37
Current contract cost assets 0.25 0.18 0.19 0.15
Other current financial assets 209.81 - - -
Non-current assets classified as held for sale 1.00 - - -
Total current assets 518.02 245.61 313.66 349.16

Non-current assets
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(Unit: THB Million)

Consolidated Financial Statement

31 Dec 2022 31 Dec 2023 31 Dec 2024 30 Jun 2025
Other non-current financial assets 14.94 11.99 6.09 6.15
Investment in associate - 132.72 13.63 10.54
Non-current finance lease receivable 7.30 _ - -
Non-current contract cost assets 0.68 0.73 0.24 0.26
Long-term loan to unrelated parties 3.00 _ - -
Long-term loan to related parties 100.69 5.00 - -
Property, plant and equipment 670.23 865.36 905.47 884.90
Intangible assests 5.38 - - -
Goodwill - 3255 32.55 32.55
Other intangible assets other than goodwill - 6.22 5.45 4.90
Deferred tax assets 30.24 22.03 47.40 50.25
Other non-current assets 16.04 15.19 2.16 4.60
Total non-current assets 848.49 1,091.79 1,012.99 994.15
Total assets 1,366.51 1,337.40 1,326.65 1,343.31
Liabilities
Current liabilities
Bank overdrafts and short-term loans from 19.39 87.71 56.86 48.42
financial institutions
Trade accounts payable 46.21 43.65 53.45 66.26
Current contract liabilities 26.89 11.16 13.77 16.98
Other current payables 28.56 31.39 41.37 35.65
Short-term loans from related parties - - - 10.00
Current portion of long-term loans from 10.06 10.53 18.07 17.35
financial institution
Current portion of long-term loans from related - - 10.00 -
parties
Current portion of lease liabilities 8.06 10.36 17.88 18.66
Current provisions for employee benefits 0.10 - - -
Income tax payable 2.74 - 17.06 13.94
Total current liabilities 142.00 194.80 228.45 2271.25
Non-current liabilities
Long-term loan from financial institutions 37.62 46.27 50.00 45.75
Long-term loans from related parties - 10.00 - -
Lease liabilities 113.99 125.67 135.60 128.37
Non-current contract liabilities 9.95 10.69 8.84 9.94
Deferred tax liabilities - 0.39 0.27 0.20
Non-current provisions for employee 13.38 16.59 19.77 17.70
benefits
Other non-current provisions - 1.16 1.20 1.23
Total non-current liabilities 174.94 210.77 215.67 203.18
Total liabilities 316.94 405.57 444.13 430.43
Equity
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(Unit: THB Million)

Consolidated Financial Statement

31 Dec 2022 31 Dec 2023 31 Dec 2024 30 Jun 2025

Authorised share capital 341.25 341.25 355.93 355.93
Issued and paid-up share capital 227.50 237.28 237.29 237.29
Share premium 733.46 772.49 772.53 722.93
Difference arising from common control (11.54) (130.35) (130.35) (130.35)
transactions

Retained earnings (Deficit) (7.40) (9.81) (21.47) 63.75
Equity attributable to owners of the parent 942.02 869.61 858.00 893.62
Equity of other company in the Group before 107.55 - - -
business restructuring

Non-controlling interests - 62.22 24.52 19.26
Total equity 1,049.57 931.83 882.52 912.88
Total liabilities and equity 1,366.51 1,337.40 1,326.65 1,343.31

source: consolidated financial statements (Audited) for year end 31 December 2022 - 2024 and condensed interim financial statements

for the three-month and six-month periods ended 30 June 2025
Statement of Comprehensive Incomes

Consolidated Financial Statement

(Unit: THB Million)

2023 2024 1H2024 1H2025
Revenue
Revenue from sale of goods 428.89 552.24 801.31 344.97 474.21
Revenue from rendering services 29.19 23.34 23.17 10.12 16.89
Other income 8.73 18.78 21.45 3.67 6.00
Total income 466.80 594.36 845.93 358.76 497.09
Expenses
Cost of sale of goods 306.22 413.02 498.84 232.52 277.55
Cost of rendering services 6.90 19.03 20.65 8.51 13.55
Distribution costs 73.21 50.81 96.10 36.85 83.97
Administrative expenses 81.39 112.56 125.31 56.19 67.19
Total expenses 467.71 595.42 740.90 334.07 442.26
Profit (loss) from operating activities (0.91) (1.07) 105.03 24.68 54.83
Finance costs (9.19) (13.00) (16.57) (8.40) (7.37)
Gain (loss) on measurement of financial 8.89 39.91 - - -
assets
Impairment loss of non-financial assets - - (115.99) - -
Reversal of impairment loss (0.17) 10.06 (2.68) (0.06) (1.97)
(impairment loss) determined in
accordance with TFRS 9
Share of profit (loss) of an associate - 0.58 (3.10) (2.64) (3.09)
accounted for using equity method
Profit (loss) before income tax expense (1.37) 36.49 (33.30) 13.58 42.40
Tax income (expense) (1.70) (9.10) 0.13 (3.34) (11.10)
Profit (loss) for the year (3.07) 27.39 (33.17) 10.24 31.30

source: consolidated financial statements (Audited) for year end 31 December 2022 — 2024 and condensed interim financial statements

for the three-month and six-month periods ended 30 June 2025
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Statement of Cash Flow

(Unit: THB Million)

Consolidated Financial Statement

31 Dec 2022 31 Dec 2023 31 Dec 2024 30 Jun 2025

Net cash from operating activities 2.81 40.35 132.12 50.18
Net cash from investing activities (463.90) (202.49) (56.64) (11.63)
Net cash from financing activities (64.61) 82.60 (66.64) (30.82)
Net increase (decrease) in cash and cash (525.70) (79.54) 8.84 7.73
equivalents

Cash and cash equivalents at 1 January 625.89 100.20 20.65 29.49
Cash and cash equivalents at 31 December 100.20 20.65 29.49 37.23

source: consolidated financial statements (Audited) for year end 31 December 2022 - 2024 and condensed interim financial statements

for the three-month and six-month periods ended 30 June 2025

Key Financial Ratios

Key Financial Ratios unit 31 Dec 2022 31 Dec 2023 31 Dec 2024 30 Jun 2025
Profitability ratio

Return on investment (ROI) % (1.83) (0.14) 0.52 3.20
Return on assets (ROA) % (1.14) 3.95 (1.26) 0.81
Gross Profit Margin (GPM) % 28.62 25.10 36.99 40.72
Earnings before interest and taxes %

(EBIT Margin) (3.24) 8.50 (1.98) 10.01
Net Profit Margin (NPM) % (4.01) 4.75 (3.92) 6.30
Liquidity ratio

Current ratio Times 4.49 1.26 1.37 1.54
Quick ratio Times 1.49 0.56 0.64 0.73
Efficiency ratio

Fixed Asset Turnover Ratio Times 0.82 0.78 0.96 1.11
Total Asset Turnover Ratio Times 0.35 0.46 0.64 0.72
Inventory Turnover Ratio Times 293 4.28 4.63 4.48
Inventory Days Days 124.47 85.20 78.89 81.47
Accounts Receivable Turnover Ratio Times 8.36 7.21 8.07 8.50
Account Receivable Days Days 43.68 50.59 45.26 42.96
Account Payable Turnover Ratio Times 7.08 9.60 10.70 8.89
Account Payable Days Days 51.58 38.02 34.11 41.08
Cash Conversion Cycle Times 116.58 97.78 90.03 83.34
Leverage ratio

Debt to Equity Ratio (D/E) Times 0.30 0.44 0.50 0.47
Times Interest Earned Ratio (TIE) Times (1.94) 3.89 (1.01) 6.75

8. Management Discussion and Analysis

8.1

Revenue from operation

Revenue from operation and others
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For the year 2024, ended December 31, 2024, the Company recorded sales and service revenue
of THB 824.49 million, representing an increase of THB 248.91 million, or 43.24%, compared to 2023. The
growth was driven by

® |ncreasing in revenue from the Company’s own brand products, particularly dietary supplements
under the Supap Osot brand (black sesame oil and rice bran oil), supported by marketing campaigns

from well-known influencers.

® |ncreasing in revenue from hemodialysis solutions due to the Company recognized a full year of
revenue from Grace Water Med Company Limited (“GWM?”), a subsidiary, in 2024, together with the

expansion of hemodialysis solution production capacity during the same year.

However, the company didn’t recognized a full year revenue from GWM in 2023 due to the acquisition was
in 23 May 2023 which the company recognized the revenue of THB 70.7 million

For the first six months of 2025, ended June 30, 2025, the Company reported sales and service
revenue of THB 491.09 million, an increase of THB 136.01 million, or 38.30%, compared to the same period
last year. The growth was mainly driven by higher revenue from OEM products, supported by new customers
in the dietary supplement segment and ongoing orders since late 2024, as well as increased revenue from
the Company’s Own Brand products, following the expansion of distribution channels such as direct sales,
mass media on television including online platforms such as Lazada, Shopee and LINE Official Account.

Moreover, The Company expand online platform into TikTok Shop to stimulate customers’ demand.
8.2 Cost of sale of goods and services and gross profit

For the year 2024, ended December 31, 2024, the Company reported cost of sales and services of
THB 519.49 million, an increase of THB 87.43 million, or 20.24%, compared to 2023, mainly due to higher
sales and service revenue. As a result, the Company achieved a gross profit of THB 304.99 million, an
increase of THB 161.47 million, or 112.519%, from the previous year. The improvement was driven by stronger
orders for dietary supplements and conventional medicines, which enhanced production efficiency, along

with selective product price adjustments to align with market conditions.

For the first six months of 2025, ended June 30, 2025, the Company reported cost of sales and
services of THB 291.10 million, an increase of THB 50.07 million, or 20.77%, compared to the same period
last year, mainly due to higher sales and service revenue. As a result, the Company achieved a gross profit
of THB 199.99 million, an increase of THB 85.94 million, or 75.35%, from the same period last year. The
improvement was driven by additional price adjustments on certain products and better utilization of
production capacity in response to higher consumer demand, particularly for dietary supplements and

hemodialysis solutions.
8.3 Distribution costs and administrative expenses

For the year 2024, ended December 31, 2024, the Company recorded selling and administrative
expenses of THB 221.41 million, an increase of THB 58.04 million, or 35.53%, compared to 2023. The
increase in selling expenses was mainly due to higher advertising and promotional activities aimed at raising
brand awareness of the Company’s own brand products, as well as higher depreciation expenses from
additional vending machines installed during the year. The increase in administrative expenses was primarily
attributable to higher personnel costs and increased management expenses related to the vending

machines.
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For the first six months of 2025, ended June 30, 2025, the Company recorded selling and
administrative expenses of THB 151.16 million, an increase of THB 58.12 million, or 62.46%, compared to
the same period last year. The rise in selling expenses was mainly due to higher advertising and promotional
activities, while the increase in administrative expenses was primarily driven by higher personnel costs and
professional service fees.

8.4 Loss from impairment of non-financial assets

For the year ended December 31, 2024, the Company recorded an impairment loss on assets
amounting to THB 115.99 million, an increase from 2023. This was due to the operating performance of
Medis Corporation Company Limited (“MEDIS”), an associate company, not meeting expectations. The
Company therefore engaged an independent appraiser to assess the recoverable amount based on the
value in use. The appraisal results indicated that the recoverable amount of MEDIS was lower than its
carrying amount, leading the Company to record a total impairment loss of THB 115.99 million in the

consolidated statement of comprehensive income for the year ended December 31, 2024.

The primary factors indicating the impairment of this investment arose from differences between
the actual performance of MEDIS and the initial projections, resulting from changes in valuation timing and
industry conditions. At the time of the initial investment, the Company’s assumptions were based on the
ratio of vending machines to population in comparable regional markets, during which many companies in

the vending business planned rapid expansion and strong growth targets.

However, the vending industry landscape has since changed. Most market leaders have scaled back
their expansion plans as the market approaches saturation. Moreover, further expansion requires significant
capital investment, carrying high levels of uncertainty and risk. Consequently, in the valuation conducted
at the end of 2024, management revised downward its assumptions regarding the expansion of vending
machines compared to the initial estimates. This resulted in a lower assessed recoverable amount and the

recognition of impairment on the investment as mentioned above.

Furthermore, based on the operating results for the first six months of 2025, MEDIS continued to
incur losses, indicating the need to consider additional impairment of the investment. However, the carrying
amount of the investment in MEDIS under the equity method in the consolidated financial statements as
of June 30, 2025, was THB 10.54 million.

8.5 Finance costs

For the year 2024, ended December 31, 2024, the Company recorded finance costs of THB 16.57
million, an increase of THB 3.57 million, or 27.48%, compared to 2023. The increase was primarily due to

higher long-term borrowings from financial institutions and related parties.

For the first six months of 2025, ended June 30, 2025, the Company recorded finance costs of THB
7.37 million, a decrease of THB 1.03 million, or 12.29 %, compared to the same period last year. The
reduction was primarily due to lower long-term borrowings from financial institutions and related parties,
following the full repayment of long-term loans from financial institutions due within one year and the

complete repayment of long-term loans from related parties.
8.6 Net Profit

As of December 31, 2024, The Company recognized net loss of THB 33.17 million, decreasing from

2023 THB 60.56 million. The main reason is from the recognition of loss from impairment of subsidiaries in
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total of THB 115.99 million. If The Company didn’t recognize this impairment loss, The Company will
recognized net profit at THB 66.16 million.

For the first six months of 2025, ended June 30, 2025, The Company recognized profit at THB 31.30
million, increasing from last year period THB 21.06 million or 205.66% due to increasing of gross profit and

operating profit.
8.7 Financial Position

As of December 31, 2024, the Company had total assets of THB 1,326.65 million, consisting of
current assets of THB 313.66 million and non-current assets of THB 1,012.99 million. Total liabilities
amounted to THB 444 .13 million, comprising current liabilities of THB 228.45 million and non-current
liabilities of THB 215.67 million, while total shareholders’ equity stood at THB 882.52 million. Significant

changes during the period were as follows:
Assets

As of December 31, 2024, the Company had total assets of THB 1,326.65 million, a decrease of
THB 10.75 million, or 0.80%, compared to the end of 2023. The decrease was mainly attributable to a
reduction in investment in a joint venture, which declined by THB 119.09 million, or 89.73%, compared to
the end of 2023, primarily due to an impairment of the investment in Medis Corporation Company Limited,
in which the Company acquired 44.00% of the issued ordinary shares in August 2023. However, this
impairment is due to MEDIS’s performance didn’t meet expectation in which can’t generate revenue to

sufficiently cover cost and expenses.

As of June 30, 2025, the end of the second quarter, the Company had total assets of THB 1,343.31
million, an increase of THB 16.66 million, or 1.26%, compared to the end of 2024. The increase was mainly
due to a rise in trades receivable of THB 12.43 million, or 10.67%, and inventory of THB 12.95 million, or

10.58%, reflecting higher sales revenue during the period.
Liabiliti
As of December 31, 2024, the Company had total liabilities of THB 444.13 million, an increase of
THB 38.56 million, or 9.51%, compared to the end of 2023. The increase was primarily due to lease
liabilities rising by THB 17.45 million, or 12.83%, and long-term borrowings from related parties increasing
by THB 10.00 million, as a subsidiary entered into loan agreements with management and related parties

to support operations. These borrowings were fully repaid by the end of the second quarter of 2025, ended
June 30, 2025.

As of June 30, 2025, the end of the second quarter, the Company had total liabilities of THB 430.43
million, a decrease of THB 13.70 million, or 3.08%, compared to the end of 2024. The decrease was mainly
due to a reduction of THB 10.00 million, or 100%, in long-term borrowings from related parties, a decrease
of THB 8.45 million, or 14.86%, in bank overdrafts and short-term borrowings from financial institutions, and
a reduction of THB 6.46 million, or 4.21%, in lease liabilities, compared to the end of 2024.

Equity
As of December 31, 2024, the Company had total shareholders’ equity of THB 882.52 million, a
decrease of THB 49.31 million, or 5.29%, compared to the end of 2023. The decrease was mainly due to
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an increase in accumulated losses, as the Company reported a net loss of THB 33.17 million for the year
ended December 31, 2024.

As of June 30, 2025, the end of the second quarter, the Company had total shareholders’ equity
of THB 912.88 million, an increase of THB 30.36 million, or 3.44%, compared to the end of 2024. The
increase was mainly due to retained earnings of THB 63.75 million, supported by a net profit of THB 31.30
million for the first six months ended June 30, 2025.

8.8 Statement of Cash Flow

For the year ended December 31, 2024, the Company recorded a net increase in cash from
operating activities of THB 132.12 million, which from impairment of associates of THB 115.99 million which
transaction didn’t affect cash flow of the Company resulting in higher cash flow from operating activities
compared with last year. The Company recorded net cash used in investing activities of THB 56.64 million
for purchasing machines and equipment of THB 53.88 million. Moreover, the Company used net cash for
financing activities of THB 66.64 million from repayment of bank overdraft and short-term loan from financial
institutions in amount total of THB 30.85 million and dividend payment of THB 14.99 million resulting in

net cash and cash equivalents increase THB 8.84 million.

For the second quarter of 2025, the Company recorded net cash inflows from operating activities
of THB 50.18 million, primarily due to profit before tax of THB 42.40 million and significant non-cash
adjustments, including depreciation and amortization expenses of THB 34.81 million. The Company
reported net cash outflows from investing activities of THB 11.63 million, mainly from payments for the
acquisition of buildings and equipment totaling THB 12.40 million. In addition, the Company had net cash
outflows from financing activities of THB 30.82 million, comprising repayments of long-term loans from
financial institutions of THB 19.72 million, repayments of bank overdrafts and short-term loans from financial
institutions of THB 8.45 million, and repayments of lease liabilities including interest totaling THB 9.13
million. As a result, the Company’s cash and cash equivalents increased by a net amount of THB 7.73

million.
8.9  Financial ratios
Liquidity rati
The Company’s current ratio as of the end of 2024 and the second quarter of 2025 was 1.37 times
and 1.54 times, respectively, while the quick ratio was 0.64 times and 0.73 times, respectively. The

improvement in both the current and quick ratios was mainly due to an increase in cash and cash

equivalents, as well as a rise in trade receivables in line with higher sales.

In 2024 and the first six months of 2025, the Company’s cash cycle was 90.03 days and 83.34 days,
respectively. Although trade receivables continued to increase, the Company’s average collection period
showed a downward trend due to effective receivables management aimed at mitigating customer credit
risk. As a result, the Company’s cash cycle continued to shorten, reflecting its strong liquidity management

capability.
Profitability ratio

As of the end of 2024 and the first six months of 2025, the Company’s gross profit margin was
36.99% and 40.72%, respectively. The continuous increase in gross profit margin since 2024 was primarily

driven by sales growth from both prescription medicines (OEM) and own-brand dietary supplements.
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The Company’s net profit margin as of the end of 2024 and the first six months of 2025 was (3.92%)
and 6.30%, respectively. The negative net profit margin in 2024 resulted from the recognition of an
impairment loss on investment in an associate of THB 115.99 million. Excluding this item, the net profit
margin for 2024 would have been 7.82%. For the first six months of 2025, the net profit margin increased

to 6.30%, driven by higher gross profit and operating income.

Leverage ratio

As of the end of 2024 and the first six months of 2025, the Company’s interest coverage ratio was
(1.01) times and 6.75 times, respectively. In 2024, the recognition of an impairment loss on investment in
an associate of THB 115.99 million resulted in negative earnings before interest and taxes (EBIT), causing the

ratio to be negative. Excluding this item, the interest coverage ratio for 2024 would have been 5.99 times.

For the first six months of 2025, EBIT increased by THB 66.51 million, resulting in an interest
coverage ratio of 6.75 times, an improvement over the previous year, demonstrating the Company’s strong

ability to meet interest obligations.

Debt to Equity ratio

The Company’s debt-to-equity ratio as of the end of 2024 and the first six months of 2025 was
0.50 times and 0.47 times, respectively. In 2024, the debt-to-equity ratio increased to 0.50 times due to a
rise in lease liabilities of THB 17.45 million and long-term loans from related parties, while equity decreased
because of an increase in accumulated losses resulting from a net loss of THB 33.17 million for the year
ended 2024.

As of the end of the second quarter of 2025, the debt-to-equity ratio slightly declined to 0.47
times, reflecting a reduction in total debt from repayments of long-term loans from financial institutions,
bank overdrafts, short-term loans, and principal and interest payments on lease liabilities. At the same time,

equity increased due to the Company’s positive performance in the first six months of 2025.
Key factors and risks that may impact future performance

External factors could affect the Company’s performance, causing results to fall short of targets or
change significantly. These include economic uncertainty, fluctuating interest rates, political events, natural

disasters, and other unexpected situations.

9. Procurement of products and services

The Company’s main raw materials consist of 1) main medicines/ macronutrients or active
ingredients 2) excipients like starch and glucose lactose 3) lubricants such as talcum 4) flavours and 5)
packaging. High-quality raw materials are sourced globally through local distributors in Thailand, with strict
supplier selection and quality inspection, while certain raw materials required in large volumes are directly
imported by the Company. Packaging is primarily procured from multiple domestic suppliers, and overall
the Company does not rely on any single supplier, with no purchases from one supplier exceeding 10% of
the total procurement value in 2024. Procurement is carried out based on market-referenced pricing, with

purchase orders issued in line with appropriate usage volumes during each period.

The Company emphasizes efficiency and the highest standards in its manufacturing processes in
compliance with Good Manufacturing Practice (GMP), a key standard ensuring that production is carried out
correctly and safely. The Company invests in modern machinery and employs information technology
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systems to control and manage operations, enabling precise monitoring, processing, and analysis of machine
performance. Quality control is conducted by the Quality Control Department at every stage, including the

inspection of raw materials and packaging, the production process, and the finished products.

In terms of product distribution, the Company complies with Good Distribution Practice (GDP), a
key standard for the transportation of pharmaceuticals and healthcare products to ensure product quality
and safety throughout the delivery process. Temperature and environmental controls are applied for certain
products requiring special care. For online sales channels, the Company outsources distribution to

specialized logistics providers with expertise in comprehensive delivery services.
10. Market and competition
10.1 Key marketing policy and products distribution channels

Marketing strategy

The Company aims to continually strengthen the Company's brand (Own Brand) and expand the
customer base for the contract manufacturing and distribution business under the customer's brand (OEM)

by focusing on the implementation of the following strategies:

1. Strengthen the Company's brand by improving brand recognition and brand awareness through various
media channels to align with the corporate strategy that focuses on expanding revenue growth from
products under the Company's own brand (“Own Brand”), namely COX™, EVITON™, E‘jﬂ’IWIE)aOTM
(Suphap-Osot), and JSPTM, the Company plans to continually launch new products under Own Brand
such as conventional medicine, traditional medicine, herbal products, and dietary supplement
products. Therefore, the Company has employed marketing strategies to raise high brand recognition
and brand awareness in order to reach consumers who are interested in health and/or beauty as well
as encourage new consumer groups to be more interested in health and beauty. Thus, greater emphasis
has been placed on presenting information that are scientifically correct through advertising and
academic information. This includes more emphasis on production that meets standards and maintain
consistent quality product to enhance credibility of the products and the Company's brand. Currently,
the Company has set a budget for advertising and public relations for both the brand and the products
under the Company's brand by focusing on new product users through a variety of communication
channels (Multi-Channel Marketing), including internet marketing and creating instore promotion or

marketing campaign that takes place at the point-of-sale, etc.

2. Expand various distribution channels by focusing on online channels and television-shopping (TV
Shopping) to be responsive to changing consumer behaviour. The Company expands its distribution
channels from the traditional distribution channels such as traditional drug store, modern retail stores
(Modern Trade), and convenience stores, etc. to a variety of channels. The Company has given more
importance to online distribution channels (online marketplaces) such as Shopee and Lazada, etc. At
the same time, the Company also focuses on advertising and distribution channels through television
(TV Shopping), both normal television (Free TV) and satellite television. This is because the Company
foresees the potential for revenue growth from its branded products through these channels. This is
due to changes in communication technology and changes in consumer behavior. The Company can
offer products under the Company's own brand (Own brand) directly at the same time. The
presentation of the Company's products through these channels contributes to the promotion of the

Company. This allows the Company to offer contract manufacturing services to customers who are
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interested in making their own brand (OEM) through these channels as well. Furthermore, the Company
provides information on the background, its products and services and various research results, both
of the Company and of various educational institutions, that are beneficial to consumers via the
website, www jsppharma.com., and via social media such as the Company’s Facebook, “OEM food
supplement by JSP Pharma”, “anayulns ns1gnn lean” and “JSP Herbal Center Sudnandnayulng”,
etc. The Company specifically assigns an employee to manage social media accounts to meet the
changing behaviour of consumers who have increase their use social media and expect a quick

response.

3. Enhance the potential of the sales team to maintain and expand customer base effectively. Due to the
fact that the sales team is very important to maintain and expand the customer base, especially in the
contract manufacturing and distribution (OEM) business. The Company recognises the importance of
personnel development by consistently organising training to educate sales staff as well as promoting
the values of engagement in problem-solving, honesty and sincerity towards customers, creating
Company’s brand loyalty. In addition, the Company also focuses to encourage the sales team to use
two-way communication to build better relationships with customers and use suggestions or

improvements as a guideline to further develop the sales team’s potential

Product development strategy

The Company has standardised production management systems and processes as each product
is a healthrelated product. Therefore, the Company places special emphasis on every step of production
and product quality control from the development of product formulations that produce good results for
consumers, the selection process of quality raw materials, the cleanliness and of the machinery, equipment
and locations, and the procedures for performing each process of production are in accordance with GMP
standards and quality inspections are carried out in every work process from the receiving of raw materials
for production, production and storage of products according to GMP standards as well as quality control
after products are sold in the market. In addition, the Company's factory operates rigorously in accordance
with the rules of the FDA. Therefore, the Company ensures that all products of the Company has been

approved for product registration from the FDA before carrying out industrial production.

Characteristics of target customers and distribution channels

The Company has a proportion of revenue from the sales of products under the customer's brand
(OEM) accounted for 54.4%, 50.1% and 37.4% of consolidated revenues from sales and services in 2022,
2023 and 2024, respectively. Most of the Company's customers are entrepreneurs either in form of
individuals or companies, which will order products from the Company in form of productions under the

customer's brand (OEM) to be sold to consumers through various distribution channels.

For products sold under the Company's brand (Own Brand), the Company had revenue proportion
amounting to 36.9%, 33.5% and 40.9% of consolidated revenues from sales and services for 2022, 2023
and 2024, respectively. Most customers are consumers who need conventional or traditional medicines,
and consumers who are interested in health or beauty products for dietary supplements and herbal
products. The Company offers various distribution channels to suit the products and target customers. The
Company sells its Own Brand products, which can be divided into 2 forms according to delivery conditions

and revenue recognition, which are:
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1. Consignment means the Company who owns the goods, called the consignor, delivers the goods to
another person, called the consignee, who acts as a seller or agent for the goods. The consignment
goods are sold upon delivery to the consignee's customer. The consignment goods are delivered to
the distributor through various channels, but can be billed after the product is sold to the consignee's
customer. The risks and rewards will remain with the Company until the goods are delivered to the
distributor's customers. The consignment of Own Brand products will be distributed through direct
shopping channels such as those who have shopping channels on television (TV/Home Shopping) or

online channels (Online Shopping), etc.

2. Outright sales means that the Company delivers the product to the customer who is a distributor
through various channels, and the Company can bill the distributor immediately. The risks and rewards
will remain with the Company until the products are delivered to the distributors. The distribution

channels of the selling of the Own Brand products in the form of outright sales are as follows:
® (Convenient store
® Modern trade

® F-Marketplace e.g. Lazada, Shopee which the Company foresees growth potential and have a

policy to strengthen this channel

® TV Shopping broadcasts to wide target market and enable to present the products efficiently

which enhance deal closing process

The Company had revenue from hemodialysis solution accounted for 11.2% and 17.0% of
consolidated revenues from sales and services for 2023 and 2024, respectively. Customer group of this

product is domestic dialysis clinic.

The Company sold products to customers to export and sell products abroad in Myanmar, Laos,
China, Cambodia, Malaysia, Singapore, Sri Lanka, the Philippines and Kenya. However, revenues earned from
this channel were insignificant i.e. less than 5.0% of consolidated revenues from sales and services
throughout 2022 - 2024. In addition, the Company has no plan to register a branch office abroad. In addition,
the Company had no revenue from any single customer accounted more than 30% of consolidated

revenues from sales and services for 2022 - 2024.

Distribution and advertising channels

For products under the customer's brand (OEM), the Company has a sales team that acts as a
contact person, coordinator, consultant and an individual who handles product development until the
customer is able to distribute the products. This group of customers will sell the products to the end-users
through the customer's distribution channels such as traditional drug stores, modern retail stores (Modern

Trade), convenient stores, TV/Home Shopping and online channels, etc.

For Own Brand products, the Company's sales team will act as a contact person, present and
provide product information for sale, coordinate various activities as well as jointly plan sales promotions
with customers and monitor sales and deliveries in order to achieve sales targets set aside by the Company.
In addition, the Company has hired famous persons for advertising Own Brand products since 2024 in order
to strengthen brand recognition, persuade consumers to acknowledge product in massive level and

influence new group of customers who take care of their health.
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The Company has a sales staff that consists of a total of 36 full-time employees (information as of
31 December 2024), and the salespersons possess good knowledge and experience of the Company's
products. The sales team is responsible for sales activities ranging from visiting customers to gain information
on the customer needs, presenting products and product features, with sample products available for trial.
This includes sales supervision and training on product information to various groups of customers are
provided. Salespersons receive compensation in form of a regular salary and sales incentives or
commissions, which are determined by the annual sales goals and reviewed annually with the approval of
the management. The Company pays commissions to salespeople in installments according to the amount

collected from customers and will only pay every installment for sales that have been paid in full.

In addition, for a group of customers the Company is unable to reach or the Company has
limitations in coordinating such as a traveling for customer visit, etc. Therefore, it is necessary for the
Company to appoint an agent to help in selling products for the Company. The management considered

the expenses incurred and concluded that they incurred as necessary and reasonable.

In addition, there are communication channels available for customers to receive news updates
and gain the Company’s product understanding through various media channels such as magazines,

brochures, leaflets, company websites, etc.
10.2 Competitive conditions in industry

Conventional Pharmaceutical Industry

The pharmaceutical industry is expected to maintain steady growth. According to Krungsri Research,
the domestic pharmaceutical market is projected to grow at an average of 6.0-7.0% per year from 2025 to
2027. This growth is supported by several factors: (1) Increasing prevalence of major communicable and
non-communicable diseases (NCDs): (1) Thailand’s aging population is driving a rise in patients with
hypertension and diabetes. Urbanization has also led to busier lifestyles, higher pollution levels, and
increasing mental health concerns, all contributing to higher demand for medicines. (2) Emergence and re-
emergence of infectious diseases: Both domestic and international outbreaks are expected to rise due to
climate change, including longer summers. The World Health Organization (WHO) highlights that global
warming may reduce food quantity and quality, increasing the likelihood of new and recurring diseases,
which in turn raises demand for treatments. (3) Access to universal health coverage: Patients have greater
access to medicines under the Universal Health Coverage (UHC) system, with the National Health Security
Fund (NHSF or “Gold Card”) being a key mechanism ensuring steady domestic demand. According to the
Public Relations Department, the NHSF budget for 2025 increased by 8.3% compared to the previous year
due to rising service utilization and patient care costs. (4) Growth of medical tourism worldwide: This trend
enhances the overall value of Thailand’s healthcare market. (5) Rising demand for preventive healthcare
(self-care): Consumers are increasingly purchasing dietary supplements, vitamins, and herbal medicines
globally. (6) Technological advancement and online platform development: Tools such as Al accelerate
new drug research, while telepharmacy services and big data analytics improve convenience and allow
patients to access medications earlier, preventing disease progression. (7) Government policies promoting
investment in the pharmaceutical industry: Initiatives include developing Thailand as a Medical Hub (part
of the New S-Curve industries) and strengthening domestic pharmaceutical security. Key plans include the
13th National Economic and Social Development Plan, the Thailand Pharmaceutical System Development
Action Plan 2023-2027, and the BCG (Bio-Circular-Green) Economy Strategic Plan 2021-2027. These
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initiatives aim to reduce import dependence, increase domestic drug production capacity, and enhance the

value of high-quality, internationally standard pharmaceuticals.

Krungsri Research indicates that pharmaceutical sales through hospitals are expected to grow at an
average of 6.4% per year, while sales through retail pharmacies (OTC) are projected to grow at 6.3% per

year.

Key challenges for the industry include: (1) Limited capacity to produce complex drugs and high
import dependency. Thailand still lacks the capability to manufacture high-tech drugs, such as advanced
medical products, resulting in reliance on imports. Although the government supports R&D, creating
domestic value for complex drugs equivalent to imported ones requires ongoing research and development
over time. (2) Increasing market competition: Competition is intensifying, particularly from foreign investors
and new capital groups. Notably, investors from China, Japan, and South Korea use Thailand as a production
base for generic drugs. (3) Rising costs for domestic drug manufacturers: Several factors are driving up costs,
including: Upgrading factories to meet GMP-PIC/S standards and ensuring proper storage facilities for
manufacturers, importers, and pharmacies., Increasing prices of imported drugs and raw materials.,
Implementing ESG practices to reduce environmental impact. These factors collectively affect the
profitability of industry operators. (4) Uncertainty from international trade agreements (CPTPP): Pending

considerations, such as patent exclusivity periods potentially exceeding 20 years, could impact drug pricing.

Manufacturers of Conventional Medicines: Krungsri Research expects revenues to continue growing
due to (1) increasing patient demand from Thailand’s rapidly aging population. According to the Office of
the National Economic and Social Development Council, by 2033, more than 28% of the population will
be aged 60 and above, up from 20% previously. (2) The rising prevalence of chronic non-communicable
diseases (NCDs) and opportunities to expand distribution channels through government initiatives, such as
the public health insurance system, as well as export growth to ASEAN countries where demand for

medicines and vaccines remains strong, are expected to support continued revenue growth.

Distributors of Pharmaceutical Products (Retail/Wholesale): Krungsri Research expects revenue

growth for distributors to remain positive, but operators face challenges from intense market competition.

Stand-alone retail pharmacies are under pressure from the continued expansion of large chain
stores. For example, in 2025, Fascino Pharmacy operates over 100 branches nationwide, Save Drug (Bangkok
Hospital Group) has more than 80 branches, and Pure (Big C Group) has over 140 branches. Additionally,
modern retail outlets such as discount stores, supermarkets, and convenience stores (e.g., 7-Eleven, which

plans to open 700 branches in 2025) are expanding pharmaceutical sales areas.

Meanwhile, wholesale distributors are increasingly targeting retail channels and leveraging online
sales and advertising, enabling them to reach more consumers and maintain a cost advantage in drug

procurement compared with stand-alone retail pharmacies.

Dietary Supplement Industry

The market value of the dietary supplement worldwide has continuously increased since the
emergence of COVID-19 and it is estimated that this growth rate will continue for at least another seven
years, with an average annual growth rate of up to 10%. Products with the highest market share of up to
30% of the world are vitamins while protein and amino acid products have the highest growth rate. The
factors contributing to the growth direction of the dietary supplement industry are the behavior of people
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who has become health conscious after COVID-19 and the global demographic structure of an aging society,

resulting in the rapid growth of manufacturers and distributors of dietary supplements.

Grandview Research estimates that the Thai dietary supplements industry had a total market value
of approximately 2.41 billion USD in 2024, and it is projected to reach 4.41 billion USD by 2030, representing
a compound annual growth rate (CAGR) of 10.7%. The key drivers include: (1) Rising health awareness among
Thai consumers, who are increasingly focusing on preventive healthcare as well as beauty and anti-aging
across all age groups. According to a 2022 survey by Kantar, the top three most consumed supplement
categories were holistic health products (e.g., multivitamins) at 29%, skincare and beauty products (e.g.,
collagen) at 21%, and protein supplements (e.g., whey protein) at 19%,; and (2) Growth of online channels,
which has enabled consumers to access supplements more conveniently and widely. Young and working-
age consumers (17-36 years old) are a key driver of online demand through platforms such as Shopee and

Lazada, with brands that have strong digital strategies showing outstanding growth.

Krungsri Research notes that Thailand’s elderly population is increasing rapidly. Currently classified
as an Aged Society, Thailand is transitioning toward a Super Aged Society, with projections indicating that
by 2033, over 28% of the population will be aged 60 and above, up from 20.2% in 2024. This demographic
is expected to drive higher consumption of dietary supplements, particularly products related to overall
health maintenance, cognitive function enhancement, bone and joint health, immune support, and slowing

physical aging.

Key challenges for the dietary supplements industry include: (1) Intense competition from foreign
brands, driven by the entry of imported products. According to Land and Houses Bank Research, in 2024,
Thailand imported approximately 1.4 billion USD worth of vitamins and supplements, mainly from Germany
(18.1%), followed by France (10.0%) and the United States (8.1%). (2) Rising costs, resulting from volatility
in imported raw material prices and the need for complex extraction technologies. (3) Strict government
standards and regulations on advertising and health claims, which require operators to invest more in

research and development to substantiate health-related claims.

The online distribution channel for dietary supplements is expected to grow at a CAGR of up to
9.7%, driven in part by the COVID-19 pandemic, which accelerated e-commerce adoption and boosted
online supplement sales. The increasing number of internet users worldwide has also made it easier for
consumers to access various brands. Additionally, modern lifestyles, characterized by busy schedules, 24/7
product availability, the convenience of shopping from home, and a wide variety of products, have further

fueled the global growth of dietary supplement sales through online channels.

Thailand’s e-commerce market was valued at over THB 724 billion in 2024, with growth expected
to slow due to slow down in consumer purchasing power. Kasikorn Research projects a 6.4% growth in
2025. Key product categories purchased online include fashion, beauty, and health products. A 2022 Nielsen
CMV survey found that 58% of Thai consumers bought health and beauty products online, with vitamin
and supplement sales growing 229% since 2019. The survey also revealed that around 60% of consumers

take supplements for anti-aging purposes, while the second-highest motivation is improving skin health.

Challenges for the e-commerce business include: (1) Intense competition, particularly from new
entrants and foreign manufacturers selling directly online, leading to price competition; (2) Rising customer

expectations for product quality, fast delivery, and comprehensive service, which require operators to invest
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in higher standards; and (3) Increasing operational costs, such as platform fees (commissions/advertising)

and store management expenses.

Herbal Product Industry

Herbal products are new options for healthcare and health promotion, making them products with
increased value. For Thailand, the government has a policy to promote herbs as industrial crops of the
nation by creating a National Master Plan concerning the development of Thai herbs, No.1 B.E. 2560 - 2564
(2017 - 2021). With the collaboration with the private sector, measures, plans and guidelines have been
established to support the development of herbs, the promotion of Thai herbs and wisdom of traditional
Thai medicine and folk medicine. This aligns with the National Strategy B.E. 2561 - 2580 (2018 - 2037) to
develop, control and supervise herbal products. Therefore, the Herbal Products Act B.E. 2562 (2019) was
promulgated to control, supervise, and promote the development of herbal products in a systematic,
complete, and safe manner to ensure internationally accepted quality and standards. Traditional medicines
have been added to the National List of Essential Medicines. Hospitals and governmental health facilities
are encouraged to use herbs instead of importing conventional medicine to reduce the deficit from
importing medicine from abroad. In addition, the COVID-19 outbreak in Thailand intensified since 2020,
resulting in continuous demand of traditional medicines such as green chiretta and fingerroot. According to
the Notification of the National Drug System Development Committee on the National List of Essential
Herbal Medicines (No.2) B.E. 2564 (2021), effective on 4 June 2021, details regarding the use of green chiretta
to relieve common cold and to treat COVID- 19 were added. Therefore, the trend in the consumption of

traditional medicines and herbal products will increase in the future.

Conventional pharmaceutical industry, traditional medicine industry, herbal product industry and
dietary supplement industry are all occupied with many entrepreneurs in the market as they tend to have
a continuous growth. Large entrepreneurs in each industry mainly focus on expanding their business with
products under their own brands and focus on a particular type of product in which they have expertise.
However, the Company has a different nature of business operation as it has a variety of product types and
a significant proportion of business operating as an original equipment manufacturer (OEM). Factors affecting

competition in the health product market include:

1. Regarding the number of domestic manufacturers in Thailand, there are 147 conventional
medicine manufacturing companies certified by GMP PIC/S standards (information updated as of February
2025) and 67 traditional medicine manufacturing companies (information updated as of March 2023).
However, the Company has planned business strategies and market positioning that are different from other
companies in the industry. The high-speed manufacturing process for customers is attributable to adequate
production capacity and planning for raw materials. There process is standardized by manufacturing in a
cleanroom where dust, temperature, humidity, and air pressure are controlled to ensure quality
manufacturing plants. In addition, the pharmaceutical and dietary supplement markets constantly have
new entrepreneurs joining the market, causing challenging issue regarding business sustainability. The
Company is required to constantly adapt to the consumer situation and to compete with other operators.
Thus, the Company focuses on creating product sustainability by increasing investment in research and
development of new products, creating products that are different from competitors, and offering new
products regularly. As substitute products are continuously introduced into the market, relying only on

sales of some products can lead to risks from changes in consumer preferences
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2. The demand for preventive healthcare is likely to increase. The trend towards healthcare has
increased exponentially with the severe outbreak of COVID-19 in 2020. Consumers has increasingly adjusted
their daily healthcare behaviors to prevent diseases. Meanwhile, hospitals and other non-hospital
businesses are increasingly adjusting their strategies to operating healthcare business. Therefore, it is
expected that there will be an increased demand for pharmaceutical products, especially medicines that
enhance immunity or prevent diseases, such as vitamins, herbal medicines, dietary supplements, and
nutritional supplement drinks. As a result, entrepreneurs in the pharmaceutical industry are likely to add
business lines manufacturing or distributing health products to further penetrate this consumer market. This
is in line with Euromonitor's estimation that the health product market worldwide will grow at an average

of 5.7% per year from 2021 - 2025, higher than the average of 3.4% in the previous five years

3.The likelihood of communicable and non-communicable diseases tends to increase. The
communicable diseases with the highest morbidity are diarrhea, followed by pneumonia and dengue
hemorrhagic fever. Emerging infectious diseases are likely to increase both domestically and internationally,
such as SARS, bird flu, HIN1 flu (2009), Ebola virus disease, Zika virus disease, COVID-19 (Pfizer expects it to
be endemic worldwide by 2024 and the virus has mutated more than 50 times from the original strain,
reducing the effectiveness of the two-dose vaccine in protecting against infection), and the currently
spreading monkeypox. Non-communicable diseases (NCDs) with the highest recurrence rate per population
are high blood pressure, diabetes, chronic obstructive pulmonary disease, and cardiovascular disease. This
is a result from Thailand has become an aging society (people over 60 years of age accounted for more
than 10% of the population). The elderly often suffer from non-communicable diseases, especially high
blood pressure (nearly half of all the elderly), diabetes, heart disease, stroke and cancer. It is expected that
Thailand will completely enter an aging society (a proportion of over 20%) and reach the highest level (a
proportion of over 28%) in 2023 and 2033, respectively. This result in health expenses of the elderly to be
THB 230 billion (2.8% of GDP in 2022), increasing from 2.1% of GDP in 2010. (Source: National Health
Development Plan No.12) Entry into urban society, with a lifestyle that requires competing against time,
exposure to pollution, and lack of exercise, results in the risk of health problems, including depression.
(Bangkok has the highest number of new cancer cases in the country and has the prevalence rate of
depression of 5%, higher than the national average of 2.7%). The World Health Organization (WHO) reports
that the death rate of Thai people caused by NCDs was as high as 76.6% (in 2019). This reflects the increased
demand in the country for medicine consumption, especially patented medicines/original medicines used

to treat complex diseases.

4. Government policies supporting investments related to the pharmaceutical industry include (1)
investments under BOI promotional measures (BOX 2), such as an 8-year corporate income tax exemption
for manufacturers of Active Pharmaceutical Ingredients (APIs) and a 5-year exemption for conventional
pharmaceutical manufacturers to stimulate investment in medical businesses as well as medicines; (2)
pharmaceutical manufacturing business is one of the New S-Curve in the Eastern Economic Corridor (EEC)
zone, which is expected to lead to medicine research and development. This will make the cost cheaper
than importing, especially in the pharmaceutical manufacturing with advanced technology. The government
sector will support research budgets and provide tax benefits. (For the first half of 2022, investors requested
the support for a research and development of Biotechnology with project worth THB 3.7 billion); (3)
Promotion measures for domestic pharmaceutical manufacturing industry in 2023 - 2027 aim to increase
the value of pharmaceutical manufacturing by more than THB 100 billion and expand the export market

to THB 13 billion in order to create drug security for the nation; and (4) strategic plan for driving Thailand
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with the BCG (Bio-Circular-Green Economy) economic model 2021 - 2027 (BOX 3) will help expand medical
and health products from biodiversity, create added value in the medicine and vaccine market, and reduce

imports, which enables more access to expensive medicines.

« Zenon Advisory 134



Independent Financial Advisor’s Opinion Report on the Connected Transaction JSP

Attachment 2 Standard Construction Cost Schedule for Buildings and Structures issued by The Valuers
Association of Thailand for the years 2025-2026
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Independent Financial Advisor’s Opinion Report on the Connected Transaction
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