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(Translation)

No. CHO 83/2023

19 October 2023

Re: Invitation to the Extraordinary General Meeting No.1/2023 on 9 November 2023

Dear Shareholders

Attachment:

1.

2.

0.
10.

11.
12.

A copy of the Minutes of the Annual General Meeting for the year 2023 held on 25 April 2023

(For Agenda 1)

Information Memorandum of Cho Thavee Public Company Limited Re: Asset Acquisition of the Land and
Buildings from Khon Kaen Cho.Thavee (1993) Company Limited, which is a Connected Person and
Investment in the Business of Importing/Assembling/and Distributing Electric Buses (For Agenda 4)
Summary of the Important Terms and Conditions of the Convertible Debentures of Cho Thavee Public
Company Limited (For Agenda 5)

Summary of Preliminary Details of the Issuance and Allocation of the Warrants to Purchase Ordinary
Shares of Cho Thavee Public Company Limited No. 4 (CHO-W4) which is allocated to Existing
Shareholders who Subscribed and had been Allocated the Newly Issued Ordinary Shares Issued and
Offered to Existing Shareholders in Proportion to their Shareholding (Right Offering) (For Agenda 6)
Capital Increase Report (F53-4) (For Agenda 7)

Information Memorandum Re: Issuance and Offering of Newly Issued Ordinary Shares to Existing
Shareholders in Proportion to their Shareholding (Right Offering) and the Issuance and Allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-W4) (For Agenda 9 and 10)
Company Regulations Related to the Shareholder’s Meeting

Guidelines for attending the Meeting via electronic media (E-Meeting), Granting Proxies, and the
Procedures for Registering to Attend meetings (e-Register)

Form for submitting questions in advance for the shareholders' meeting via electronic media
Information on Independent Directors who are the Proxies in the Extraordinary General Meeting
No.1/2023

Proxy Form (Form A Form B and Form C)

Independent Financial Advisor’s Opinion Report on the Acquisition of Asset and Connected
Transactions (For Agenda 4)

The Board of Directors’ Meeting of Cho Thavee Public Company Limited (the "Company”) No.7/2023
held on 30 August 2023 resolved to call the Extraordinary General Meeting of Shareholders No.1/2023 via
electronic meeting in accordance with the Emergency Decree on Electronic Meetings B.E. 2563, Announcement
of the Ministry of Digital Economy and Society on Security Standards of Meetings via Electronic Media B.E.
2563, which will be held on 9 November 2023 at 02.00 p.m. to consider various matters according to the
agendas as follows:

Agenda 1 Consider and certify the Minutes of the 2023 Annual General Meeting of Shareholders

held on 25 April 2023

Facts and Reasons: The Company held the 2023 Annual General Meeting of Shareholders on 25 April 2023

and a copy of the minutes of the meeting enclosed along with this invitation letter
(Attachment 1).

Opinion of the Board: The Board of Directors had considered and approved that the minutes was correct and

complete. Therefore, the Board of Directors will propose the minutes of the 2023 Annual
General Meeting of Shareholders held on 25 April 2023 to the Extraordinary General
Meeting of Shareholders No. 1/2023 for certification, as detailed in Attachment 1.
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Resolution:

This agenda must be approved by a majority vote of the shareholders who attended
the meeting and casted their vote.

Agenda 2 Consider and approve the decrease of the Company’s registered capital by cancelling

unissued ordinary shares of the Company and the amendment of Clause 4 under the

Company’'s Memorandum of Association to be in the line with the decrease of the

Company'’s registered capital

Facts and Reasons:

In order to comply with Section 136 of the Public Limited Companies Act B.E. 2535
(including amendments) which stipulates that the Company can increase capital from
the registered amount only when all shares have been sold and has received payment
for the shares in full, or in the case that not all shares have been sold, the remaining
shares must be the shares issued to accommodate the convertible bonds or warrants to
purchase shares. Therefore, the Company need to decrease of the Company’s registered
capital by cancelling unissued ordinary shares at the amount of 5 shares, with a par
value of 0.25 Baht per share, which are shares allocated for the issuance and offering
of convertible debentures as per the resolution of the Extraordinary General Meeting of
Shareholders No. 1/2022 held on 23 August 2022.

And approve the amendment of Clause 4 under the Company’s Memorandum of
Association to be in the line with the decrease of the Company’s registered capital, as
follows:

“Clause 4.  Registered Capital 1,033,742,990.00 Baht (One Billion Thirty-Three Million

Opinion of the Board:

Seven Hundred Forty-Two
Thousand Nine Hundred Ninety
Baht)

Divided into 4,134,971,960 shares  (Four Billion One Hundred Thirty-
Four Milion Nine Hundred
Seventy-One  Thousand  Nine
Hundred Sixty shares)

Par value per shares 0.25 Baht (Twenty-Five Satang)
Categorized into
Ordinary share 4,134,971,960 shares  (Four Billion One Hundred Thirty-

Four Million Nine Hundred
Seventy-One  Thousand Nine
Hundred Sixty shares)

Preference share - shares )"

Including, proposed to the Extraordinary General Meeting of Shareholders No. 1/2023
to consider and approve the authorization of the authorized directors of the Company
and/or any persons designated by the authorized directors of the Company as the
authorized person to determine the conditions and details of the relevant procedures
regarding the capital decrease. As well as, to change words or phrases of the minutes
of the shareholders' meeting, the Company’s Memorandum of Association, and/or any
application and/or any proceeding to comply with the registrar in order to file
registration of the decrease of registered capital and amendment of the Company’s
Memorandum of Association to the Department of Business Development, the Ministry
of Commerce.

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No. 1/2023 to consider and approve the decrease of the
Company’s registered capital at the amount of 1.25 Baht from the existing registered
capital of 1,033,742,991. 25 Baht to the new registered capital of 1,033,742,990 Baht
by cancelling unissued ordinary shares at the amount of 5 shares, with a par value of
0.25 Baht per share, which are shares allocated for the issuance and offering of
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Resolution:

convertible debentures as per the resolution of the Extraordinary General Meeting of
Shareholders No. 1/2022 held on 23 August 2022 and approve the amendment of
Clause 4 under the Company’s Memorandum of Association to be in the line with the
decrease of the Company’s registered capital, including the relevant authorization, as
detailed above.

This agenda must be approved by a vote of not less than three-fourths (3/4) of the
total votes of the shareholders who attended the meeting and are entitled to vote.

Agenda 3 Consider and approve the change of par value of the Company’'s shares by reverse

stock split and the amendment of Clause 4 under the Company’'s Memorandum of

Association to be in the line with the change of par value of the Company’s shares

Facts and Rationales: The Company intends to the change the par value of the Company’s shares by reverse

stock split from the original par value of 0.25 Baht per share to a par value of 5.00 Baht
per share, resulting in a decrease in the number of shares of the Company by
3,928,223,362 shares from the original 4,134,971,960 shares, with a par value of 0.25
Baht per share, amounting to 206,748,598 shares, with a par value of 5.00 Baht per
share. Any change in the par value of such Company’s shares will result in a decrease
in the number of shares held by each shareholder in the ratio 20 existing shares for 1
new share as follows:

Before change in the par After change in the par
value value

Registered capital 1,033,742,990.00 Baht 1,033,742,990.00 Baht
Paid-up capital 851,049,250.00 Baht 851,049,250.00 Baht
Number of 4,134,971,960 shares 206,748,598 shares
registered shares

Number of paid-up 3,404,197,000 shares 170,209,850 shares
shares

Par value 0.25 Baht / share 5.00 Baht / share

The Company wishes to change the par value of the Company's shares by combining
shares in order to make the share price on the stock exchange are more stable.

The calculation of the change in par value from 0.25 Baht per share to 5.00 Baht per
share will affect some shareholders who have insufficient fractional existing shares to
convert into new shares, such fractions resulting from the calculation will be rounded
down. In calculating the change in the par value of the shares and the rounding of the
shares, the Company will assign Thailand Securities Depository Co., Ltd. ("TSD"), the
Company’s share registrar, to carry out the calculation according to the TSD system.
However, to preserve the rights of the shareholders affected by the rounding of such
shares, shareholders may purchase or sell leftover shares (odd lot) on the Stock
Exchange of Thailand ("SET”) to have a suitable amount for the calculation of the
reverse stock split before the date on which the change in the par value of the
Company's shares becomes effective. However, in regards to shareholders who does
not have sufficient existing shares to convert to new shares, which was discarded after
such calculation, the Company is willing to pay compensation in cash for the leftover
original shares that have been discarded at the price of 0.25 Baht per share (which is
equal to the existing par value of the Company). Shareholders who have been affected
shall have their leftover shares compensated with the following method:
(1) Receive cash compensation for leftover shares at the Company’s office, at Cho
Thavee Public Company Limited No. 265 Mhoo 4 Glang Mueang Road, Mueang
Kao Sub-district, Mueang Khon Kaen District, Khon Kaen 40000 or
(2) Notifies the Company of the intention to receive compensation for leftover shares
by transferring money to a bank account in writing via postal mail to the
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Company or electronic mail (e-mail) of the Company at Cho Thavee Public
Company Limited No. 265 Mhoo 4 Glang Mueang Road, Mueang Kao Sub-
district, Mueang Khon Kaen District, Khon Kaen 40000 by attaching documents
to verify the identity of the shareholders that is still valid (such as a copy of the
identification card, a copy of the government official card, a copy of the state
enterprise employee card, passport copy, or a copy of a company affidavit, etc.)
together with a copy of the deposit account to receive the compensated money.
The name of the owner of such deposit account must be the same as the name
of the shareholder. The Company shall transfer such compensation after
verification of the submitted information.

In this regard, requesting cash compensation for leftover shares in person or requesting
compensation for leftover shares by transferring money to a bank account as mentioned
above, shareholders must finish either process within 1 month from the date of
registration of the change in the par value of the Company’s shares with the Department
of Business Development, Ministry of Commerce. The Company will announce the
details through the news system of the SET. In this regard, if any shareholder does not
receive cash compensation or does not notify his/her intention to receive compensation
by transferring money to a bank account within the specified period, the Company will
assume that such shareholder waives the right to receive such compensation.
Moreover, the Board of Directors shall authorize the Board of Directors and/or Executive
Committee and/or Chief Executive Officer and/or authorized directors of the Company
or any persons designated by the Board of Directors or Executive Committee or Chief
Executive Officer or authorized directors of the Company to take any action necessary
and appropriate in relation to the change in the par value of the shares by reverse stock
split in all respects, including but not limited to determination of conditions and other
details for compensation for the fractional shares, notifying or asking for permission
from any relevant agencies, and complying with relevant laws and/or regulations.

In addition, to comply with the law, therefore considered and approved the amendment
of Clause 4 under the Company’s Memorandum of Association to be in the line with the
change in the par value of the Company’s shares, by using the following text instead:

“Clause 4.  Registered Capital 1,033,742,990.00 (One Billion Thirty-Three Million
Baht Seven Hundred Forty-Two Thousand
Nine Hundred Ninety Baht)
Divided into 206,748,598 shares (Two Hundred Six Million Seven
Hundred Forty-Eight Thousand Five
Hundred Ninety-Eight shares)

Par value per 5.00 Baht (Five Baht)

shares

Categorized into

Ordinary share 206,748,598 shares (Two Hundred Six Million Seven

Hundred Forty-Eight Thousand Five
Hundred Ninety-Eight shares)
Preference share - shares )"

Including, proposed to the Extraordinary General Meeting of Shareholders No. 1/2023
to consider and approve the authorization of the authorized directors of the Company
and/or any persons designated by the authorized directors of the Company as the
authorized person to determine the conditions and details of the relevant procedures
regarding such change in par value of shares; as well as correcting words or text in the
minutes of the shareholders’ meeting, Memorandum of Association, and/or various
requests, and/or take any action in order to comply with the Registrar’s instruction in
filing for registration of change in par value of shares and amendment of the Company’s
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Opinion of the Board:

memorandum of association to the Department of Business Development, Ministry of
Commerce.

In addition, to change the par value of the Company's shares as mentioned above, the
Company is required to adjust the exercise price and exercise ratio according to the
warrants to purchase ordinary shares of the Company No. 3 (CHO-W3) under the terms
and conditions governing the rights and obligations of the warrant issuer and warrant
holder of the warrants to purchase ordinary shares of Cho Thavee Public Company
Limited No. 3 ("Terms and Conditions of CHO-W3") in order to protect the interests
of warrant holders. The details of the calculation are as follows:

Before the adjustment of After the change of
rights with a par value of | par value of 5.00 Baht
0.25 Baht per share per share
Exercise Price (Baht) 1.10 Baht per share 22.00 Baht per share
Exercise Ratio 1 Warrant Unit to 1 Newly 20 Warrant Units to 1
Issued Ordinary Share Newly Issued Ordinary
Share

Resolution:

Remarks:

1. Changes in exercise price and exercise ratio will take effect immediately upon the
new par value as published through the information system of the SET.

2. If the number of shares calculated from the exercise of warrants is a fraction of a
share disregard such fraction.

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No 1/2023 to consider and approve the change the par value
of the Company’s shares by reverse stock split from the original par value of 0.25 Baht
per share to a par value of 5.00 Baht per share, resulting in a decrease in the number
of shares of the Company by 3,928,223,362 shares from the original 4,134,971,960
shares, with a par value of 0.25 Baht per share, amounting to 206,748,598 shares, with
a par value of 5.00 Baht per share and the amendment of Clause 4 under the Company’s
Memorandum of Association to be in the line with the change in the par value of the
Company’s shares, including the relevant authorization, as detailed above.

This agenda must be approved by a vote of not less than three-fourths (3/4) of the
total votes of the shareholders who attended the meeting and are entitled to vote.

Agenda 4 Consider and approve the entering into the acquisition of asset and connected

transaction by purchasing the land and buildings from Khon Kaen Cho.Thavee (1993)

Company Limited and Investment Project for Importing/Assembling/and Distributing

Electric Buses

Facts and Reasons:

Entering into the acquisition of asset and connected transaction by purchasing the land

and buildings from Khon Kaen Cho.Thavee (1993) Company Limited and Investment

Project for Importing/Assembling/and Distributing Electric Buses this time will be

beneficial to the Company for the following important reasons:

1) The Company is able to negotiate the conditions which are beneficial to the Company,
including being able to acquire the property ownership after the 25.00% payment and
conditions for negotiating with KCHO to extend the payment period in the case the
Company faces insufficient cash flow, etc.

2) The Company can utilize these assets as collateral for obtaining loans without incurring
fees to connected persons and close the risk of incurring damages with interest of 15%
per year to KCHO in the event that the Company is in breach of the loan agreement which
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will result in M.B.K. Guarantee Company Limited as the lender exercising its right to
enforce the mortgage against the collateral, whether in whole or in part.

3) The acquired assets are located in the heart of Khon Kaen, adjacent to the main road,
making it likely to appreciate in value over time which is one of the choices in the future
in using the said land. It can either continue to use it as a factory for manufacturing
electric bus parts if the business is thriving, or to sell it if a more advantageous offer arises.

4) The said land includes an area at the back connected to an area designated for use as a
parking and maintenance center (Depot) of the Khon Kaen Light Rail Transit (LRT) project.
This opens up another potential option for land use as the entrance to the Depot of the
Khon Kaen Light Rail Project, in which the Company is involved as one of the initiators
and main co-investors of the project. This will help reduce the cost of the light rail project
and allow for commercial land development. If the Khon Kaen Light Rail Project proceeds
in the future, this represents an additional advantageous option for the benefit of the
Company. The Company may consider the option of selling or leasing the land to the
Khon Kaen Light Rail Project if such a decision yields a more favorable return compared
to its current utilization for the business of importing, assembling, and selling electric
buses.

The Company intends to enter into the acquisition of asset by purchasing the land and

buildings from Khon Kaen Cho.Thavee (1993) Company Limited ("KCHO") equivalent to

a total value not exceeding 415,360,000 Baht, which shall be paid in cash, and KCHO is a

connected person with the Company due to (1) Mr. Suradech Taweesaengsakulthai being

President/Chief Executive Officer and a major shareholder of the Company, and also a major

shareholder in KCHO, (2) Mrs. Wasana Taweesaengsakulthai, a person under Section 258 of

Mr. Suradech Taweesaengsakulthai, is a shareholder of the Company and also a director of

KCHO, and (3) Miss Asana Taweesaengsakulthai, a dose relative of Mr. Suradech

Taweesaengsakulthai, is Deputy Senior Vice President and Deputy Chief Executive Officer of

the Company and also a shareholder in the Company and KCHO (“Land Acquisition

Transaction”).

The Company intends to entering into the Land Acquisition Transaction to be used as a

location for preparation of the Company's Semi-Knocked Down Kit ("SKD") electric bus

parts and transport them to the main assembly plant at the Company's headquarters in

Khon Kaen Province to accommodate operating as a sole distributor of imported electric

buses in Thailand, as well as importing bus components from the Republic of China to

be assembled into electric buses within Thailand using the SKD approach. The purpose
is to sell these buses in Thailand, provide related services, and distribute products
related to electric buses directly or through authorized distributors across Thailand.

Hence, CHO will be the exclusive distributor of electric buses in Thailand for prominent

companies in China, namely AVIC-INTL PROJECT ENGINEERING COMPANY, a state-

owned enterprise of the People's Republic of China, and ANHUI ANKAI AUTOMOBILE

CO., LTD., a company registered on the Shenzhen Stock Exchange (SZSE) in the

Republic of China (collectively referred to as the “Parties”) which is a prominent

manufacturer and distributor of electric buses in China, specializing in the production

and distribution of electric buses in China and exporting overseas (“Investment

Project for Importing/Assembling/and Distributing Electric Buses” or the

“Project”). The total projected investment value of the Project does not exceed 50.00

million Baht for the procurement of equipment for assembling electric buses and

improvements to buildings and land to accommodate the preparation of various parts.

However, due to the limitations of the current factory area which the production capacity is

used to produce and assemble other products of the Company, it is necessary to provide

additional space for preparation of electric bus parts. However, the Parties want to avoid risks
in regards to the interruption of business operations in the event that the Company plans to
procure a rental space, in which the cancellation of such lease contract may be risky. The

Company, therefore, needs to purchase land of sufficient size to do so, as it is a condition of

the contract that has been agreed upon with the Parties. It was later discovered that KCHO

possesses potential land and buildings and after the Parties had visited and assessed the
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property, which was deemed to be appropriate for such operations. Furthermore, the required
investments for area improvement are relatively modest and the Parties are able to negotiate
conditions for purchasing assets that are both beneficial and do not create excessive burden
on the Company to acquire a competitive business with potential to revive business operations
for the sustainability of the Company and its shareholders under the Company's current
fundraising capacity.

In this regard, the source of funds for the Land Acquisition Transaction and investing in the
business of importing/assembling/and distributing electric buses as stated above, will come
from cash from operations and/or loans from financial institutions and/or money from the
issuance and offering of newly issued ordinary shares to existing shareholders in proportion
to their shareholding (Right Offering) and the issuance and allocation of warrants to
purchase ordinary shares of the Company No. 4 (CHO-W4) and/or proceeds from the
issuance and offering of convertible debentures to foreign funds.

The information of the land and building of KCHO that shall be acquired by the Company
through the Land Acquisition Transaction, as follows:

e 8 plots of land located at Nai Mueang Sub-district, Mueang Khon Kaen District, Khon
Kaen Province, including:

Area
No. Deed No. Land No. . Square
Rai Ngan Wah
1 7486 88 10 2 99.40
2 234624 131 0 0 21.70
3 234625 132 0 0 21.30
4 234626 133 0 0 20.90
5 234627 134 0 0 20.50
6 234628 135 0 0 20.00
7 234629 136 0 0 19.60
8 234630 151 0 0 19.30
Total 11 - 42.70
e Buildings that are components of the land:

No. Building List Area (Square Meter)
1 Car Showroom with Office 819.00
2 Car Garage 900.25
3 Car Garage and Paint 663.60

4 Office and Car Parts Storage 808.50
5 1st Half-timbered 2-story residential building 301.85
6 2nd Half-timbered 2-story residential building 199.00
7 Car Park and Storage 230.75

8 Guardhouse 12.00

9 1%t Toilet 7.50

10 2" Toilet 825.00

11 Oil Tank Storage 87.00

12 1%t Car Park 630.00

13 2" Car Park 21.00
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No. Building List Area (Square Meter)
14 3 Car Park 8.64
15 Water Tank 168.00
16 Car Wash 50.00
Improvements on Components
Roads and Reinforced Concrete Patios 1,980.00
Total 7,712.09

The aforementioned Land Acquisition Transaction is an asset acquisition in accordance
with 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 its amendments) dated 31 August 2008 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 Disposal of Assets B.E. 2547
(and its amendments) (the “"Notifications of Asset Acquisition and Disposal”). The
total transaction size as calculated based on various methods specified in the
Notifications of Asset Acquisition and Disposal is 13.09% according to the total value
consideration method, and when combined with the Investment Project for Importing /
Assembling / and Distributing Electric Buses, the largest transaction size shall equal to
14.65% based on the total value consideration method, as referenced from the
Company’s consolidated financial statements reviewed by a certified public accountant
ended on 30 June 2023. During the last 6 months, the Company has no other asset
acquisition transaction.

Therefore, the Land Acquisition Transaction and Investment Project for Importing /
Assembling / and Distributing Electric Buses has a total transaction size not exceeding 15%.

However, the Board of Directors' meeting of the Company views that the
aforementioned asset acquisition transaction is a transaction to acquire significant
assets. In addition, such transaction is deemed a connected transaction of the Company
(Details of connected transactions are described below), which the Company must
obtain approval from the shareholders' meeting. The Board of Directors of the Company
therefore resolved to approve the proposal of such asset acquisition transaction to the
shareholders' meeting for further approval.

In addition, the Land Acquisition Transaction is considered a connected transaction of
the Company according to the Notification of the Capital Market Supervisory Board No.
TorJor. 21/2551 Re: Rules on Connected Transactions dated 31 August 2008 (and its
amendments) and Notification of the Board of Directors of the Stock Exchange of
Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning
Connected Transactions B.E. 2546 dated 19 November 2003 (and its amendments)
(Collectively refer to as “"Connected Transaction Notifications”). Because (1) KCHO
and the Company share the same major shareholder, namely, Mr. Suradech
Thaveesaengsakul, who is President/Chief Executive Officer of the Company, holds
491,830,132 shares of the Company (as of 30 June 2023), equivalent to 14.45% of the
total number of registered and paid-up shares of Company and holds 3,165,000 shares
of KCHO (referred to the shareholders’ register of KCHO as of 7 February 2023),
equivalent to 97.38% of the total number of registered and paid-up shares of KCHO,
(2) Mrs. Wasana Taweesaengsakulthai, a person under Section 258 of Mr. Suradech
Taweesaengsakulthai, holds 68,640,000 shares of the Company, equivalent to 2.02% of the
total number of registered and paid-up shares of the Company and also a director of KCHO,
and (3) Miss Asana Taweesaengsakulthai, a close relative of Mr. Suradech
Taweesaengsakulthai and the Deputy Senior Vice President and Deputy Chief Executive
Officer of the Company, is a shareholder in the Company which holds 39,505,460 shares of
the Company, equivalent to 1.16% of the number of registered and paid-up shares and
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Opinion of the Board:

Resolution:

also a shareholder of KCHO which holds 22,500 of the KCHO, equivalent to 0.69% of
the number of registered and paid-up shares of KCHO. The value of consideration for
entering into such connected transaction does not exceed 415,360,000 Baht and the
largest transaction size equivalent to 53.38% of the Company’s net tangible assets
(NTA) (NTA of the Company as of 30 June 2023 is 778,130,000 Baht by referring to the
consolidated financial statements reviewed by a certified auditor ended on 30 June
2023. Additionally, during the past 6 months, the Company has undertaken financial
assistance initiatives, including utilizing the land owned by KCHO, which the Company
will enter into the transaction to purchase such land as collateral for the credit line that
the Company to financial institutions. It has agreed to pay a fee for using such securities
to KCHO in the total amount of 15,000,000 Baht, and the real estate rental and leasing
transaction of 720,000 Baht holds the highest transaction size, equivalent to 55.29% of
the net tangible assets (NTA) of the Company).

As such, entering into the Land Acquisition Transaction is deemed a connected
transaction, given its transaction size exceeds 3% of the Company's net tangible assets,
necessitating approval from the Board of Directors’ Meeting. Concurrently, the Company
shall prepare and disclose the information memorandum regarding entering into such
transaction of the Company to SET in accordance with the Connected Transaction
Notifications and seek approval from the shareholders' meeting, which must be
approved with a vote of not less than three-fourths of the total number of votes of
shareholders attending the meeting and are entitled to vote, excluding the shareholders
with conflicts of interest. Including, the appointment of an independent financial advisor
(IFA) on the list of financial advisors approved by the Securities and Exchange
Commission (“"SEC").

In addition, proposed to the Extraordinary General Meeting of Shareholders No. 1/2023
to consider and approve the authorization to the Board of Directors and/or Executive
Committee and/or Chief Executive Officer and/or authorized directors of the Company
or any persons designated by the Board of Directors or Executive Committee or Chief
Executive Officer or authorized directors of the Company to consider and determine
various conditions and details relevant and necessary to entering into the Land
Acquisition Transaction and proceeding with the Investment Project for Importing /
Assembling / Distributing Electric Buses as necessary and appropriate under relevant
laws and any actions relevant to entering into such transaction, which include, but is
not limited to the contacting, negotiating, agreeing, amending, entering, and signing
agreements and other relevant documents.

Details of the Land Acquisition Transaction and Investment Project for Importing /
Assembling / Distributing Electric Buses as appeared in the Information Memorandum
of Cho Thavee Public Company Limited Re: Asset Acquisition of the Land and Buildings
from Khon Kaen Cho.Thavee (1993) Company Limited, which is a Connected Person
and Investment in the Business of Importing / Assembling / and Distributing Electric
Buses (Attachment 2).

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No.1/2023 to consider and approve the acquisition of asset by
purchasing the land and buildings from KCHO equivalent to a total value not exceeding
415,360,000 Baht, which shall be paid in cash, and KCHO is a connected person with
the Company due to Mr. Suradech Taweesaengsakulthai who is a major shareholder
and director of the Company and is a major shareholder in KCHO for proceeding the
investment in the businesses Importing/Assembling/and Distributing Electric Buses,
including the relevant authorization, as detailed above.

This agenda must be approved by a vote of not less than three-fourths (3/4) of the
total votes of the shareholders who attended the meeting and are entitled to vote,
excluding the shareholders with conflict of interests.

9 | Page



[ 474[CHO]

Shareholders with a conflict of interest who are not eligible to vote in this agenda are:

(1) Mr. Suradach Taweesaengsakulthai, being a major shareholder of the Company
that holds 491,830,132 shares or 14.448% of the total number of registered and
paid-up shares of the Company, being a chairman and Chief Executive Officer of
the Company?/, and being a director or a major shareholder of KCHO that holds
3,165,000 shares or 97.38% of the total issued shares of KCHO%

(2) Mrs. Wasana Taweesaengsakulthai, a person under Section 258 of Mr. Suradech
Taweesaengsakulthai, holds 68,640,000 shares of the Company, equivalent to
2.016% of the total number of registered and paid-up shares of the Company and
also a director of KCHO.

(3) Miss Asana Taweesaengsakulthai, being a close relative of Mr. Suradech
Taweesaengsakulthai and a shareholder of the Company that holds 39,505,460
shares or 1.16% of the total registered shares of the Company /, being a Deputy
Senior Vice President and Deputy Chief Executive Officer of the Company?, being
a shareholder of KCHOZ that holds 22,500 shares of 0.69% of the total number
of registered and paid-up shares of KCHO?.

Note: 1/ Information according to Book Closing Date of the Company as of 30

June 2023

% Information according to KCHO’s BorOrJor. 5. as of 7 February 2023

Agenda 5 Consider and approve the issuance and offering of newly issued convertible

debentures to specific investors

Facts and Reasons:

To be used as investment funds for the electric bus project to be assembled and sold
in Thailand and working capital funds for inventory and during the recognition of income
from customers. The Company intends to issue and offer the newly issued convertible
debenture of the Company (“Convertible Debentures”) with the total offered value
not exceeding 1,000,000,000 Baht by private placement to Advance Opportunities Fund
VCC and Advance Opportunities Fund 1, which are not connected persons of the
Company in accordance with the Notification of the Capital Market Supervisory Board
No. TorJor. 21/2551 Re: Rules on Connected Transactions (and its amendments) and
Notification of the Board of Directors of the Stock Exchange of Thailand Re: Disclosure
of Information and Other Acts of Listed Companies Concerning Connected Transactions
B.E. 2546 (and its amendments) (Collectively refer to as “"Connected Transaction
Notifications”). However, the conversion price of the Convertible Debentures must
not be lower than 90% of the market price whereas the market price is calculated based
on the weighted average price of the Company’s shares on the Market for Alternative
Investment (mai) for not less than 7 consecutive business days, but not more than 15
consecutive business days prior to the day the debenture holders exercise their
conversion rights, in accordance with the Notification of the Capital Market Supervisory
Board No. TorJor. 16/2565 Re: Application and Approval of Newly Issued Debt
Securities by Private Placement and Offering of Convertible Debentures to Specific
Persons (“Notification No. TorJor. 16/2565") and the Notification of the Office of
the Securities and Exchange Commission No. SorChor. 46/2565 Re: Calculation of
Offering Price of Securities and Determination of Market Price for Consideration of an
Offer for Sale of Newly Issued Shares at a Low Price ("Announcement No. SorChor.
46/2565"). In addition, because the Company has accumulated losses as shown in
the financial statement reviewed by a certified public accountant, as of 30 June 2023,
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the Company may determine the conversion price of such convertible debentures to be

lower than the par value of the Company, however, such price shall not be lower than

0.01 Baht per share. In this case, the Company shall comply with Section 52 of the

Public Limited Company Act B.E. 2535 (Section 52 states that a public company which

is at a loss but has been in operation for not less than 1 year may offer sale of shares

with the value being lower than as registered, subject to approval of shareholders’
meeting and such discount rate being clearly specified). Details are displayed in the

Summary of the Important Terms and Conditions of the Convertible Debentures of Cho

Thavee Public Company Limited (Attachment 3).

Remarks: Market price will be calculated by specifying 2 decimal places. If the 3™ decimal

place is 5 or more, it will be rounded up. The conversion price of the convertible debentures

will be calculated by specifying 3 decimal places. If the 4% decimal place is 5 or more, it will
be rounded up.

In addition, authorized the Board of Directors and/or Executive Committee and/or Chief

Executive Officer and/or authorized directors of the Company or any persons designated

by the Board of Directors or Executive Committee or Chief Executive Officer or

authorized directors of the Company to determine the details, amend, or take any
actions as necessary for and in relation to the issuance and offering of the Convertible

Debentures in order to comply with the laws, including, but not limited to the power to

proceed with the following actions:

(1) To determine or amend the details, methods and other conditions in relation to
the issuance and offering of the Convertible Debentures as appropriate either in
one time or several times, including but not limited to the terms and conditions
of the Convertible Debentures, the issue date, the par value, the offering price,
the number of ordinary shares to be issued in order to reserve for the conversion
of the Convertible Debentures, the interest rate, the calculation and method of
interest payment, the conversion price, the conversion ratio, the conversion
period, the redemption price, the redemption period, the last day of conversion
period, the allocation method, or the determination of any event requiring the
Company to issue additional underlying shares to accommodate a change of the
exercise of the conversion right, and the conditions of adjustment of conversion
rights. However, Chief Executive Officer and/or any persons appointed by Chief
Executive Officer, as the authorized person, will determine the best convertible
price according to the market conditions during the period when the debenture
holders will exercise their conversion rights, to maintain the best interest of the
Company and shareholders as a whole.

(2) To appoint advisors and other persons (e.g., financial advisor and legal advisor)
related to contacting and providing information as well as filing documents,
registration documents, waiver documents, and evidence with the relevant
authorities or any other events in relation to the issuance and offering of the
Convertible Debentures as appropriate;

(3) To negotiate, agree, enter into, amend, add, execute any agreements,
applications for approval, waiver, evidence, disclosure, sale report, and other
documents necessary for and in relation to the issuance, offering, and allocation
of the Convertible Debentures, the allocation of newly issued shares in order to
accommodate the exercise of the conversion right of the Convertible Debentures,
as well as contacting, filing, amending, adding, and executing the applications for
approval, waiver, evidence, disclosure, sale report, and other documents, with
the Securities and Exchange Commission of Thailand, the Stock Exchange of
Thailand, government agencies, and/ or other relevant authorities in relation to
the issuance, offering, and allocation of the Convertible Debentures and the listing
of the newly issued ordinary shares from the exercise of the conversion right of
the Convertible Debentures as listed securities on the Market for Alternative
Investment (mai); and
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(4) To perform any actions as necessary and appropriate for and in relation to the
issuance, offering, and allocation of the Convertible Debentures in order to ensure
the success of the actions specified above.

Opinion of the Board: The Board of Directors deems it appropriate to propose to the Extraordinary General

Resolution:

Meeting of Shareholders No.1/2023 to consider and approve the issuance and offering
of newly issued convertible debenture of the Company with the total offered value
not exceeding 1,000,000,000 Baht by private placement to Advance Opportunities
Fund VCC and Advance Opportunities Fund 1, which are not connected persons, as
detailed above.

This agenda must be approved by a vote of not less than three-fourths (3/4) of the
total votes of the shareholders who attended the meeting and are entitled to vote

Agenda 6 Consider and approve the issuance and allocation of warrants to purchase ordinary

shares of the Company No. 4 (CHO-W4) to shareholders who subscribed and had been

allocated the newly issued ordinary shares issued and offered to existing shareholders

in proportion to their shareholding (Right Offering)

Facts and Reasons:

The Company intends to issue and allocate the Warrants to Purchase Ordinary Shares of
the Company No. 4 ("CHO-W4") at the amount not exceeding 680,839,400 units to
allocate to existing shareholders of the Company who subscribed and had been
allocated the newly issued ordinary shares issued and offered to the existing
shareholders in proportion to their shareholding (Right Offering), free-of-charge (Zero
Baht) (Sweetener), at the allocation rate of 30 ordinary shares to 4 Warrant unit (if there
are fractions resulting from the calculation of such allocation, disregard them). Such
warrant has a term of 2 years after its issuance date, with the exercise ratio of 1 Warrant
unit to 1 ordinary share and the exercise price of 0.23 Baht per share (except for the
adjustment of rights).

In addition, because the Company has accumulated losses as shown in the financial
statement, as of 30 June 2023, the Company may determine the exercise price of
warrants to purchase ordinary shares of the Company No. 4 (CHO-W4) to be lower than
the par value of the Company, however, the exercise price of CHO-W4 (disregard if
there is an adjustment of rights or not) shall not be lower than 0.01 Baht per share. In
this case, the Company shall comply with Section 52 of the Public Limited Company Act
B.E. 2535 (Section 52 states that a public company which is at a loss but has been in
operation for not less than 1 year may offer sale of shares with the value being lower
than as registered, subject to approval of shareholders’ meeting and such discount rate
being clearly specified).

Please consider the Summary of Preliminary Details of the Issuance and Allocation of
the Warrants to Purchase Ordinary Shares of Cho Thavee Public Company Limited No. 4
(CHO-W4) which is allocated to Existing Shareholders who Subscribed and had been
Allocated the Newly Issued Ordinary Shares Issued and Offered to Existing Shareholders
in Proportion to their Shareholding (Right Offering) (Attachment 4)

As for the date to determine the list of shareholders who are entitled to receive newly
issued ordinary shares offered to existing shareholders in proportion to their
shareholding and warrants (Record Date), including the subscription and payment date,
shall be determined by the Board of Directors later.

In addition, proposed to the Extraordinary General Meeting of Shareholders No. 1/2023
to consider and approve the authorization to the Board of Directors and/or Executive
Committee and/or Chief Executive Officer and/or authorized directors of the Company
or any persons designated by the Board of Directors or Executive Committee or Chief
Executive Officer or authorized directors of the Company to determine and amend any
criteria, conditions, and other details in the issuance and allocation of CHO-W4, in all
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Opinion of the Board:

Resolution:

respects as deemed appropriate and in compliance with the applicable law, such as, the
allocation and issuance date, including other necessary and appropriate action related
to the issuance and allocation in all respects, including, but not limited to contacting,
preparing, or delivering documents necessary and related to the issuance and allocation
and listing as a listed securities on SET, as well as, to seek approval from relevant
agencies and to appoint other authorized persons.

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No.1/2023 to consider and approve the issuance and allocation
of Warrants to Purchase Ordinary Shares of the Company No. 4 at the amount not
exceeding 680,839,400 units to allocate to existing shareholders of the Company who
subscribed and had been allocated the newly issued ordinary shares issued and offered
to the existing shareholders in proportion to their shareholding (Right Offering), free-
of-charge (Zero Baht) (Sweetener), at the allocation rate of 30 ordinary shares to 4
Warrant unit (if there are fractions resulting from the calculation of such allocation,
disregard them). Such warrant has a term of 2 years after its issuance date, with the
exercise ratio of 1 Warrant unit to 1 ordinary share and the exercise price of 0.23 Baht
per share (except for the adjustment of rights), including the relevant authorization, as
detailed above.

This agenda must be approved by a majority vote of the shareholders who attended
the meeting and casted their vote.

Agenda 7 Consider and approve the increase of the Company’s registered capital and the

amendment of Clause 4 under the Company’s Memorandum of Association to be in the

line with the increase of the Company’s registered capital

Facts and Reasons:

“Clause 4.

To be used as working capital in the Company, to pay off Company debts and cash
reserves for debt repayment before the due date, to be used as an investment for
procuring equipment for assembling electric buses and improvements to buildings and
land to support the preparation of various parts of the electric bus, to be used as the
investment of projects in the present and future which related to the Company’s main
business, and to pay off Company debts that are due, including to be used for payment
of land in accordance to the plan regarding the construction of electric bus assembly
plant and/or commercial electric vehicles in Thailand, in collaboration with trade
partners or foreign counterparts; therefore, the Company intends to increase of the
Company's registered capital at the amount of 33,821,327,600 Baht from the existing
registered capital of 1,033,742,990 Baht to the new registered capital of 34,855,070,590
Baht by issuing newly issued ordinary shares at the amount not exceeding
6,764,265,520 shares, with a par value of 5.00 Baht per share and approve the
amendment of Clause 4 under the Company’s Memorandum of Association to be in the
line with the increase of the Company’s registered capital, as follows:

Registered 34,855,070,590 Baht ( Thirty- Four Billion Eight Hundred

Capital Fifty- Five Million Seventy Thousand
Five Hundred Ninety Baht)

Divided into 6, 971,014,118 shares  ( Six Billion Nine Hundred Seventy-

One Million Fourteen Thousand One
Hundred Eighteen shares)

Par value per 5.00 Baht (Five Baht)

shares

Categorized into

Ordinary share 6, 971,014,118 shares  ( Six Billion Nine Hundred Seventy-

One Million Fourteen Thousand One
Hundred Eighteen shares)
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Opinion of the Board:

Resolution:

Preference share - shares )"

Including, proposed to the Extraordinary General Meeting of Shareholders No. 1/2023
to consider and approve the authorization of the authorized directors of the Company
and/or any persons designated by the authorized directors of the Company as the
authorized person to determine the conditions and details of the relevant procedures
regarding such change in par value of shares; as well as correcting words or text in the
minutes of the shareholders’ meeting, Memorandum of Association, and/or various
requests, and/or take any action in order to comply with the Registrar’s instruction in
filing for registration of increase in registered capital and amendment of the Company’s
memorandum of association to the Department of Business Development, Ministry of
Commerce.

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No. 1/2023 to consider and approve the increase of the
Company’s registered capital at the amount of 33,821,327,600 Baht from the existing
registered capital of 1,033,742,990 Baht to the new registered capital of 34,855,070,590
Baht by issuing newly issued ordinary shares at the amount not exceeding 6,764,265,520
shares, with a par value of 5.00 Baht per share and approve the amendment of Clause 4
under the Company’s Memorandum of Association to be in the line with the increase of
the Company’s registered capital, including the relevant authorization, as detailed above.

This agenda must be approved by a vote of not less than three-fourths (3/4) of the
total votes of the shareholders who attended the meeting and are entitled to vote.

Agenda 8 Consider and approve the allocation of newly issued ordinary shares to accommodate

the exercise of convertible debentures issued and offered to specific investors

Facts and Reasons:

To comply with the laws, the Company needs to propose to the Shareholders’ Meeting
to consider and approve the allocation of newly issued ordinary shares, whether once
or several times, at the amount not exceeding 977,130,620 shares, with a par value of
5.00 Baht per share, to accommodate the exercise of conversion rights of the
Convertible Debentures issued and offered to specific investors, namely, Advance
Opportunities Fund VCC and Advance Opportunities Fund 1, which are not connected
persons to the Company in accordance with the Connected Transaction Notifications.
However, the conversion price of the Convertible Debentures must not be lower than
90% of the market price whereas the market price is calculated based on the weighted
average price of the Company’s shares on the Market for Alternative Investment for not
less than 7 consecutive business days, but not more than 15 consecutive business days
prior to the day the debenture holders exercise their conversion rights according to the
Notification No. TorJor. 16/2565 and Notification No. Sorlor. 46/2565. In addition,
because the Company has accumulated losses as shown in the financial statement
reviewed by a certified public accountant, ended on 30 June 2023, the Company may
determine the conversion price of such convertible debentures to be lower than the par
value of the Company, however, such price shall not be lower than 0.01 Baht per share.
In this case, the Company shall comply with Section 52 of the Public Limited Company
Act B.E. 2535 (Section 52 states that a public company which is at a loss but has been
in operation for not less than 1 year may offer sale of shares with the value being lower
than as registered, subject to approval of shareholders’ meeting and such discount rate
being clearly specified). Details are displayed in the Summary of the Important Terms
and Conditions of the Convertible Debentures of Cho Thavee Public Company Limited
(Attachment 3) and Capital Increase Report Form (F53-4) (Attachment 6)
Remarks: Market price will be calculated by specifying 2 decimal places. If the 3™ decimal
place is 5 or more, it will be rounded up. The conversion price of the convertible
debentures will be calculated by specifying 3 decimal places. If the 4" decimal place is 5
or more, it will be rounded up.
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Opinion of the Board:

In this regard, the allocation of newly issued ordinary shares to accommodate the
exercise of conversion rights of the convertible debentures, when combined with the
number of shares allocated to accommodate the exercise of all convertible securities of
the Company (calculated from the number of shares after the change in par value of
the Company’s shares by reverse stock split), namely (1) CHO-W3 in the amount of
22,105,121 shares (2) the Company's convertible debentures according to the
resolution of the Extraordinary General Meeting of Shareholders No. 1/2022 in the
amount of 14,433,627 shares and (3) CHO-W4 (which will be issued to shareholders
who subscribe for newly issued ordinary shares according to the resolution of this
shareholders' meeting) in the amount of 680,839,400 shares, which results in the total
amount of 1, 694,508,768 shares, representing 32.11% of all issued shares (In this
regard, the total humber of issued shares is calculated together with the number of
newly issued ordinary shares allocated for offering to the existing shareholders in
proportion to their shareholding, proposed to this shareholders' meeting for approval.
The convertible debentures according to the resolution of this meeting shall be issued
after the company has already issued the newly issued ordinary shares to the existing
shareholders).

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No.1/2023 to consider and approve the allocation of newly
issued ordinary shares, whether once or several times, at the amount not exceeding
977,130,620 shares, with a par value of 5.00 Baht per share, to accommodate the
exercise of conversion rights of the Convertible Debentures issued and offered to
specific investors, namely, Advance Opportunities Fund VCC and Advance Opportunities
Fund 1, which are not connected persons to the Company, as detailed above.

Resolution: This agenda must be approved by a majority vote of the shareholders who attended the
meeting and casted their vote.

Agenda 9 Consider and approve the allocation of newly issued ordinary shares to offer to

shareholders in proportion to their shareholding (Right Offering)

Facts and Reasons:

To comply with the laws, the Company needs to propose to the Shareholders’ Meeting
to consider and approve the allocation of newly issued ordinary shares in the amount not
exceeding 5,106,295,500 shares, with a par value of 5.00 Baht per share, to offer to
existing shareholders in proportion to their shareholding (Right Offering), whether once
or several times, in the allocation ratio of 1 existing ordinary share to, not exceeding,
30 newly issued ordinary shares, fractions as a result from the calculation of such
allocation are disregarded, at the offering price of 0.22 Baht per share. The Company
expects to determine the exact allocation ratio of newly issued ordinary shares to offer
to existing shareholders in proportion to their shareholding (Right Offering) by
December 2023. The subscription date and date of newly issued ordinary shares
payment, including the exact allocation ratio, will be determined and informed later.
In determining the allocation of newly issued ordinary shares to offer to existing
shareholders in proportion to their shareholding (Right Offering) above, the Company
considers from the fundraising plan at the amount of 1,123.38 million Baht divided by
the offering price of 0.22 Baht per share (calculated from Company's shares price prior
to the date on which the Board of Directors resolved to propose such matter to the
shareholders' meeting at the price of 0.20 Baht per share x 110% of the over-stock
price - the minimum resulting from change in the par value of the Company's shares.
In addition, because the Company has accumulated losses as shown in the financial
statement reviewed by a certified public accountant, as of 30 June 2023, the Company
may determine the offering price of newly issued ordinary shares to be lower than the
par value of the Company, however, such price shall not be lower than 0.01 Baht per
share. In this case, the Company shall comply with Section 52 of the Public Limited
Company Act B.E. 2535 (Section 52 states that a public company which is at a loss but
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has been in operation for not less than 1 year may offer sale of shares with the value
being lower than as registered, subject to approval of shareholders’ meeting and such
discount rate being clearly specified).
This issuance and offering of newly issued ordinary shares to existing shareholders of
the Company will be an offering of ordinary shares in proportion to the shareholding. If
there are fractional shares as a result from the calculation, such fractions shall be
disregarded. The existing shareholders have the right to oversubscribe for newly issued
ordinary shares. The existing shareholders who oversubscribe shall receive such
oversubscription shares only when there are remaining shares from the allocation to
existing shareholders of the Company that are fully subscribed, accordingly.

However, in the event that there are newly issued ordinary shares remaining from the

allocation to existing shareholders in the first round, the Company will allocate the

remaining newly issued ordinary shares to existing shareholders who wish to
oversubscribe for the newly issued ordinary shares in excess of their own proportion of
shareholding, at the same offering price of shares allocated in accordance to their rights.

In such allocation of newly issued ordinary shares, the Company will allocate the

remaining shares until there are no more newly issued ordinary shares left from the

allocation or until no shareholder wishes to subscribe for such newly issued ordinary
shares or is unable to allocate because it is a fractional share, details are as follows:

Q) In the case that the remaining newly issued ordinary shares after the allocation
to the existing shareholders (according to the shareholding ratio) in the first
round is more than or equal to the number of newly issued ordinary shares that
the existing shareholders oversubscribe, the Company will allocate such
remaining shares to all existing shareholders who have oversubscribed and fully
paid for the shares according to the amount of intention shown in
oversubscription.

2 In the case that the remaining newly issued ordinary shares after the allocation
to the existing shareholders (according to the shareholding ratio) in the first
round is less than the number of newly issued ordinary shares that the existing
shareholders oversubscribe, the Company will allocate the remaining newly
issued ordinary shares as follows:

(@ Allocate the remaining newly issued ordinary shares in proportion to
the existing shareholding of each shareholder who oversubscribes, by
multiplying the existing shareholding proportion of each oversubscribed
shareholder by the number of remaining newly issued ordinary shares.
This is equal to the number of shares that each oversubscribed
shareholder is entitled to be allocated (fractional shares resulting from
the calculation will be disregarded). However, the number of newly
issued ordinary shares to be allocated will not exceed the number of
newly issued ordinary shares that each shareholder has subscribed and
paid for in full.

(b) In the event that there are still newly issued ordinary shares left after the
allocation in accordance with (2)(a) above, the Company will allocate it to
each shareholder who has oversubscribed that have not been fully
allocated, according to the amount oversubscribed in accordance with the
method in (2)(a) above until there are no remaining shares to be allocated.
However, the number of newly issued ordinary shares to be allocated will
not exceed the number of newly issued ordinary shares that each
shareholder has subscribed and paid for in full.

The allocation of newly issued ordinary shares to the aforementioned shareholders
under any circumstances must not cause shareholders who oversubscribed to hold the
Company’s shares in a manner that is within the scope of making a tender offer for all
of the Company’s securities (Tender Offer) according to the Notification of the Capital
Market Supervisory Board No. TorJor. 12/2554 Re: Rules, Conditions, and Procedures
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Opinion of the Board:

for the Acquisition of Securities for Business Takeovers or to violate the foreign
shareholding restrictions as specified in the Company's Articles of Association. Presently,
foreigners are allowed to hold shares in the Company not more than 49% of the total
number of issued shares of the Company.

In addition, if there are newly issued ordinary shares remaining from the allocation to
the existing shareholders of the Company in proportion to their shareholding and the
allocation to shareholders who oversubscribe, as stated above. The Company shall
propose to the shareholders’ meeting to consider and approve the decrease of the
Company's registered capital by cancelling the remaining newly issued ordinary shares
from the offering.

As for the date to determine the list of shareholders who are entitled to receive newly issued
ordinary shares offered to existing shareholders in proportion to their shareholding and
warrants (Record Date) shall be determined by the Board of Directors later.

In this regard, the Board of Directors is of the opinion to propose the shareholders’

meeting to consider and approve the authorization of the Board of Directors and/or

Executive Committee and/or Chief Executive Officer and/or authorized directors of the

Company or any persons designated by the Board of Directors or Executive Committee

or Chief Executive Officer or authorized directors of the Company to consider and

determine the conditions, offering price, and details of any actions relevant to the
allocation of the newly issued ordinary share, such as, single allocation of newly issued
ordinary shares or divided into multiple offerings from time to time, determining the
date for subscription and payment of capital increase shares, including to change or
add details in the allocation, and to determine other details related to the allocation of
such newly issued ordinary shares as deemed appropriate for the utmost benefit of the

Company, which shall not be contrary or inconsistent with the law and/or rules or

regulations related to the Securities and Exchange Commission, SET, and/or other

relevant agencies. Such authorizations include but is not limited to the following:

(@ Determination or alteration of details regarding the allocation of the newly
issued ordinary shares of the Company, which includes but is not limited to, the
offering period, subscription, share payment, offering method, offering ratio,
offering price, as well as, any conditions and details relevant to the allocation
and offering of newly issued ordinary shares;

(b) Signing the application, waiver request, notice, and other relevant documents
concerning the allocation of newly issued ordinary shares, in conjunction with
communication and filing the document to the registrar or agent of the relevant
authority along with listing the newly issued ordinary share of the Company to
the SET; and

(c) Proceed with the actions, necessary and related, to the allocation of the newly
issued ordinary share to offer to the existing shareholder in proportion to their
shareholding in accordance to the law and relevant regulations.

However, in the event of an adjustment of CHO-W3 rights, the Company will be able to

calculate the exact exercise price, exercise ratio, and the number of newly issued ordinary

shares to accommodate the adjustment of CHO-W?3 rights based on the market price per
share of the Company's ordinary shares, which is determined equal to the total daily
trading value of the Company's ordinary shares divided by the total number of the

Company's ordinary shares traded on the SET on such date, retroactively during a period

of 15 consecutive business days prior to the first day that holders of CHO-W3 are not

entitled to subscribe for the newly issued convertible securities (The first day that SET
posts the XR sign). The Company shall later inform the exact adjustment of rights via the

SET system.

The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No.1/2023 to consider and approve the allocation of newly
issued ordinary shares in the amount not exceeding 5,106,295,500 shares, with a par
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value of 5.00 Baht per share, to offer to existing shareholders in proportion to their
shareholding (Right Offering), whether once or several times, in the allocation ratio of
1 existing ordinary share to, not exceeding, 30 newly issued ordinary shares, fractions
as a result from the calculation of such allocation are disregarded, at the offering price
of 0.22 Baht per share, including the relevant authorization, as detailed above.

Resolution: This agenda must be approved by a majority vote of the shareholders who attended the
meeting and casted their vote.
Agenda 10 Consider and approve the allocation of newly issued ordinary shares to

accommodate the exercise of warrants to purchase ordinary shares of the

Company No. 4 (CHO-W4)

Facts and Reasons:

To comply with the laws, the Company needs to propose to the Shareholders’ Meeting
to consider and approve the allocation of newly issued ordinary shares at the amount
not exceeding 680,839,400 shares, with a par value of 5.00 Baht per share, to
accommodate the exercise of rights of the Warrants to Purchase Ordinary Shares of
Cho Thavee Public Company Limited No. 4 (CHO-W4) allocated to existing shareholders
of the Company who subscribed and had been allocated the newly issued ordinary
shares issued and offered to the existing shareholders in proportion to their
shareholding (Right Offering), free-of-charge (Zero Baht), at the allocation rate of 30
ordinary shares to 4 Warrant unit (if there are fractions resulting from the calculation
of such allocation, disregard them). Such warrant has a term of 2 years after its issuance
date, with the exercise ratio of 1 Warrant unit to 1 ordinary share and the exercise price
of 0.23 Baht per share (except for the adjustment of rights).

Details of the increase of the Company’s registered capital, including the allocation of
newly issued ordinary shares of the Company are displayed in the Capital Increase Report
Form (F53-4) (Attachment 5) Information Memorandum Re: Issuance and Offering of
Newly Issued Ordinary Shares to Existing Shareholders in Proportion to their
Shareholding (Right Offering) and the Issuance and Allocation of Warrants to Purchase
Ordinary Shares of the Company No. 4 (CHO-W4) (Attachment 6) and Summary of
Preliminary Details of the Issuance and Allocation of the Warrants to Purchase Ordinary
Shares of Cho Thavee Public Company Limited No. 4 (CHO-W4) which is allocated to
Existing Shareholders who Subscribed and had been Allocated the Newly Issued
Ordinary Shares Issued and Offered to Existing Shareholders in Proportion to their
Shareholding (Right Offering) (Attachment 4)

In this regard, the allocation of newly issued ordinary shares to accommodate the
exercise of CHO-W4 conversion rights, when combined with the number of shares
allocated to accommodate the exercise of all convertible securities of the Company
(calculated from the number of shares after the change in par value of the Company’s
shares by reverse stock split), namely (1) CHO-W3 in the amount of 22,105,121 shares
(2) the Company's convertible debentures according to the resolution of the
Extraordinary General Meeting of Shareholders No. 1/2022 in the amount of 14,433,627
shares and (3) the Company's convertible debentures which will be issued and offered
to specific investors according to the resolution of this shareholders' meeting in the
amount of 977,130,620 shares, which results in the total amount of 1,694,508,768
shares, representing 32.11% of all issued shares (In this regard, the total number of
issued shares is calculated together with the number of newly issued ordinary shares
allocated for offering to the existing shareholders in proportion to their shareholding,
proposed to this shareholders' meeting for approval. The convertible debentures
according to the resolution of this meeting shall be issued after the company has already
issued the newly issued ordinary shares to the existing shareholders).

In addition, because the Company has accumulated losses as shown in the financial
statement, as of 30 June 2023, the Company may determine the exercise price of
warrants to purchase ordinary shares of the Company No. 4 (CHO-W4) to be lower than
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the par value of the Company, however, the exercise price of CHO-W4 (disregard if there
is an adjustment of rights or not) shall not be lower than 0.01 Baht per share. In this
case, the Company shall comply with Section 52 of the Public Limited Company Act B.E.
2535 (Section 52 states that a public company which is at a loss but has been in operation
for not less than 1 year may offer sale of shares with the value being lower than as
registered, subject to approval of shareholders’ meeting and such discount rate being
clearly specified).

However, in the event of an adjustment of CHO-W3 rights, the Company will be able to
calculate the exact exercise price, exercise ratio, and the number of newly issued ordinary
shares to accommodate the adjustment of CHO-W?3 rights based on the market price per
share of the Company's ordinary shares, which is determined equal to the total daily
trading value of the Company's ordinary shares divided by the total number of the
Company's ordinary shares traded on the SET on such date, retroactively during a period
of 15 consecutive business days prior to the first day that holders of CHO-W3 are not
entitled to subscribe for the newly issued convertible securities (The first day that SET
posts the XR sign). The Company shall later inform the exact adjustment of rights via the
SET system.

Opinion of the Board: The Board of Directors deems it appropriate to propose to the Extraordinary General
Meeting of Shareholders No.1/2023 to consider and approve the allocation of newly
issued ordinary shares at the amount not exceeding 680,839,400 shares, with a par
value of 5.00 Baht per share, to accommodate the exercise of rights of the Warrants to
Purchase Ordinary Shares of Cho Thavee Public Company Limited No. 4 (CHO-W4)
allocated to existing shareholders of the Company who subscribed and had been
allocated the newly issued ordinary shares issued and offered to the existing
shareholders in proportion to their shareholding (Right Offering), free-of-charge (Zero
Baht), at the allocation rate of 30 ordinary shares to 4 Warrant unit (if there are fractions
resulting from the calculation of such allocation, disregard them). Such warrant has a
term of 2 years after its issuance date, with the exercise ratio of 1 Warrant unit to 1
ordinary share and the exercise price of 0.23 Baht per share (except for the adjustment
of rights), as detailed above.

Resolution: This agenda must be approved by a majority vote of the shareholders who attended the
meeting and casted their vote.

Agenda 11 Consider other matters (if any)

Opinion of the Board: In considering other matters, the Company did not have any other matters to propose
to the Meeting for consideration. According to the Public Company Limited Act B.E.2535
Section 105 paragraph 2 (amended B.E.2544), shareholders holding shares amounting
to not less than one-thirds (1/3) of the total number of paid-up shares may request the
Meeting to consider other matters in addition to those specified in the invitation of the
Meeting. The Board of Directors deemed it appropriate to propose this agenda for
shareholders who wishes to let the Meeting consider other businesses aside from the
agendas that were proposed by the Board of Directors.

The Company determines the list of shareholders entitled to attend the Extraordinary General Meeting
of Shareholders No.1/2023 (Record date) on 5% October 2023.

The Company hereby invites shareholders to attend the Extraordinary General Meeting of Shareholders
No. 1/2023 of Shareholders via electronic media (E-EGM) in regards to the date and time mentioned above.
The E-EGM system shall be opened since 12.00 p.m. until the meeting time. The Company asks the shareholders
and/or proxy holders to study the registration procedures and requirements and submit all relevant documents
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required for identity proofing to receive a Username and Password before the meeting date, as well as study the
voting procedures and procedures to attend the meeting as detailed in Attachment 8 in order to reserve the
rights and benefits of shareholders.

In case that the shareholders are unable to attend the meeting in person and has the intention to grant
a proxy to the Company’s independent director. Shareholders can appoint 2 independent directors of the
Company as their proxy, whose names are listed below, to act as their proxy and casting votes as detailed in
Attachment 10 as (1) Mr. Asa Prateepaser (2) Mr. Chatchawan Triamvicharnkul. Therefore, shareholders
shall fill details in the proxy form (From B or Form C for custodian) in Attachment 11 with the grantor’s
signature and attach stamp duty (20 Baht) and then deliver such document and relevant documents to the
address hereto;

(1) Postal delivery: To: “Company Secretary”

Cho Thavee Public Company Limited

265 Moo 4, Klangmuang Road, Muangkhao, Muangkhonkaen, Khon Kaen 40000
(2) Email: info@cho.co.th

And for convenience to inspect the documents, the Company asks the shareholders and proxies to deliver the
documents and questions to the Company within 8 November 2023 and to ensure the effectiveness of the
Extraordinary General Meeting of Shareholders No. 1/2023, shareholders are invited to submit questions in
relation to the meetings’ agenda in advance as detailed in Attachment 9. In addition, the Company would
like foreign shareholders to submit questions to the Company prior, so the Company can summarize those
questions and translate them into Thai language which the shareholders’ meeting can understand. The
shareholders can send their questions, together with their name/address/contact detail (if any) to the Email:
info@cho.co.th or registered mail to "Company Secretary” as per the address mentioned above. Moreover,
the Company will use verify Username in the registration and vote counting process in the meeting, therefore,
shareholders and/or proxy holders are required to identity proof with other supporting documents as
mentioned in Attachment 8.

Please be informed accordingly and we will highly appreciate your attendance on the date and time
stated above.

Sincerely yours,

(Mrs. Phenphimol Vejvarut)
Chairman
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Minutes of the 2023 Annual General Meeting of Shareholders
Tuesday 251 April 2023

Minutes of the 2023 Annual General Meeting of Shareholders
via electronic meeting (E-AGM)
Cho Thavee Public Company Limited
On Tuesday 25 April 2023 at 2.00 pm. at the branch office meeting room (1), 3™ floor
96/ 25 Vibhavadi Rangsit Road, Talat Bang Khen Subdistrict, Laksi District, Bangkok 10120

Date Time and Venue of the Meeting

The 2023 Annual General Meeting of Shareholders (AGM) was held on Tuesday 25 April 2023 from 2.00 p.m.
at the meeting room, branch office (1), floor 3, No. 96/25 Vibhavadi Rangsit Road, Talat Bang Khen
Subdistrict, Laksi District, Bangkok 10120

List of the Directors participating in the Meeting
There were 7 directors participated out of 7 directors or 100% of total directors who attended the
Annual General Meeting. The name list of the directors attending the Meeting is as follows:
1. Mrs. Phenphimol Vejvarut Chairman of the Board of Directors
2. Mr. Asa Prateepasen Independent Director, Audit Committee and
Corporate Governance, Risk Management,
Nomination and Compensation Committee

3. Mr. Suradech Taweesaengsakulthai Director, Secretary to the Board of Directors,
Chairman of Executive Director, President and Chief
Executive Officer

List of the Directors participating via Zoom meeting
4. Mr. Anusorn Tamajai Independent Director and Chairman of the Audit
5. Mr. Chatchawan Triamvicharnkul Independent Director, Audit Committee and
Chairman of Corporate Governance, Risk
Management, Nomination and Compensation

Committee

6. Ms. Asana Taweesaengsakulthai Director

7. Mr. Siriwat Taweesaengsakulthai Director, Corporate Governance, Risk Management,
Nomination and Compensation Committee, and CSR
Committee

List of Executive Directors participating via E-AGM

1. Mrs. Panthong Nowa Executive Director / Executive Vice President / Chief
Financial Officer

2. Mr. Apichai Chumsri Executive Director/ Executive Vice President / Chief

Risk Management Officer / Secretary to Corporate
Governance, Risk Management, Nomination and
Compensation Committee

3. Mr. Phard Pimrin Executive Director / Executive Vice President / Chief
Information Officer

4. Mr. Narong Ongartmaneerut Adviser

5. Mr. Nattaporn Muengjantra Compliance /Company's Legal Officer

Representatives of Financial Advisor from S1Win Consultant Co., Ltd. Mr. Sawin Laosethakul

Representative of Financial Advisor from Asset Pro Management Co., Ltd Mr. Kittipak Nakarabundit
Representative of Regal Advisor from Araya & Partners Co., Ltd. Mr. Parames Choklamlerud

Representative of subsidiary's Auditors from KPMG Phoomchai Audit Limited Miss. Bongkot Amsageam, and
Mr. Phichaphob Chanathippong

Representative of Thai Investors Association: Mr. Ekkawat Prachasak

Vote counting observer: Ms. Yinghathai Ponphangaga the Company’s secretary
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After that, the moderator informed the shareholders about the Meeting's details, and the vote casting
procedures according to Clause 37 and Clause 39 of the Company's Article of Association, voting method,
vote counting and notification of the vote results for each agenda item of the Meeting.

The moderator informed the Meeting details and voting procedures as follows:

Clause 37 of the Company's Articles of Association

In the Meeting of Shareholders, there shall be shareholders and proxies (if any) present at the
meeting in the aggregate number of not less than twenty-five (25) or not less than one half of the total
number of shareholders and shares amounting to not less than one-third (1/3) of the total number of shares
sold to constitute a quorum.

In the event of any shareholder meeting after an hour from the appointed time, number of
shareholders present is insufficient to form a quorum under the paragraph one; if such meeting is convened
because the shareholders have requested, it shall be cancelled; if such meeting convened not because the
shareholders have requested, it shall be reconvened and the notice of meeting shall be sent to the
shareholders not fewer than seven (7) days in advance of the date of the meeting. In the subsequent no
quorum is required.

Clause 39 of the Company's Articles of Association
In voting at the meeting of shareholders, one share is regarded as one vote. Any shareholder who
has a special interest in any matter shall have no right to vote on such matter, except in the election of
directors. A resolution of the meeting of shareholders shall be supported by votes as follows:
1. In a normal case, by the majority of votes of the shareholders present and voting; in case of an
equality of votes, the presiding member shall have the casting vote.
2. In case as follows; by a vote not less than three-fourths (3/4) of the total vote of the
shareholders who attend the meeting and have the right to vote:

a. the sale or transfer of business of the company, in whole or in essential part, to other

persons;

b. the purchase or acceptance of transfer of business of private companies or other public

companies by the company;

c. entering into, amending, or terminate a lease of business of the company in whole or in
essential part; entrusting other person with management of the company; or
amalgamating business with other persons with the objective to share profit and loss;
amending the memorandum of association or article of association of the company;
increasing or decreasing the company’s registered capital;
dissolving the company;
issuing the company’s debentures;
merging the company’s business with the other company

Se oo

In addition, the company clarified to the meeting for understanding of meeting rule, vote casting,
vote counting, and voting calculation method, to comply with the good governance principle in terms of
voting during the meeting as follows:

Voting Practices and vote counting, including other things to know as follows:

1. The meeting will consider the matters in the order of the agenda specified in the invitation letter.
Information will be presented in each agenda. and give shareholders an opportunity to ask questions
before voting. and will inform the result of the vote to the meeting When the votes were counted in
that agenda, respectively.

2. To vote Let the shareholders choose the agenda they want to vote on. Then press the "Vote" button,
the system will display all 3 voting channels, namely agree, disagree and abstain for shareholders. or
many proxies The system will display all names of proxies. The voting will be separated for each user
account. If you wish to cancel your vote, click the "Cancel Vote" button. For any shareholder who
does not vote within the specified time, the company will assume that the shareholder agrees with
that agenda and voting can be amended. Until there is a notice of closing the voting for that agenda.

Page 2/16



[<4i4CHO

Minutes of the 2023 Annual General Meeting of Shareholders
Tuesday 251 April 2023

The company gives voting time of 1 minute and when the voting results for each agenda are closed.
The result of that agenda will be announced to the meeting later.

3. In case of shareholders Accepting proxies from many shareholders Press to select the menu.
"Account" and click on the "Change account" button to access the account of other shareholders, the
system will not take the vote out of the meeting base.

4. 1In case the shareholder wishes to leave the meeting Before closing the resolution for any agenda, the
shareholders' votes will not be counted as a quorum for that agenda. And the votes will not be
counted immediately in the remaining agenda. However, leaving the quorum in any agenda will not
disqualify the shareholders' rights. or proxies to return to the meeting and vote on the next agenda in
the system.

5. Asking questions or expressing opinions in the meeting room before voting on each agenda The
company will give the meeting participants an opportunity to ask questions. or express opinions on
issues related to that agenda as appropriate by selecting the agenda that would like to ask questions
or express opinions. Then press the “Question” button, which can be asked in 2 ways:

> Inquire via text You can type your desired inquiry. Then press the button "Send Question"
where the company will answer questions in the meeting room on the agenda related to that
question. However, if there are many questions sent in The company reserves the right to
consider selecting questions as appropriate or

> Inquire via video and audio (VDO conference) by pressing the button “Visual and audio
inquiry” and then press “OK"” to confirm the reservation. After receiving permission from the
staff, turn on the camera. and your microphone The attendees must inform their first and last
names. and status as a shareholder or a proxy before asking questions every time. for the
company to be able to accurately and completely record in the minutes of the meeting.

» The company reserves the right to cut images. and the voice of shareholders who ask
questions or express impolite opinions or defame others or violating any laws, including
violating the rights of others. or disturbing the meeting or causing trouble to other attendees.

6. In the event that a shareholder wishes to ask a question with pictures and a lot of sound in the
system in order to maintain the duration of the meeting Disturb the shareholders to ask questions via
message. for the staff to answer questions or bring your questions to answer at the end of the
meeting or to answer on the company's website.

7. In case of shareholders having problems accessing the meeting system or voting system Please study
and follow the instructions given along with the meeting invitation letter. Or select the "Help" menu in
the system, where Inventech Call Center staff can be contacted from phone numbers and Line
Official.

8. If there is a system failure during the shareholders' meeting, you will receive an email. to return to
the meeting through the backup system.

The agenda item 1 agenda 5 agenda 7 and agenda 10 shall be approved by the majority vote of
shareholders attending the Meeting and casting vote, excluding abstain vote calculation. If there are equal
votes, the Chairman shall cast an additional vote as a casting vote. The agenda item 6 must be approved by
votes of not less than 2/3 (two-thirds) of the total vote of shareholders attending the meeting. The agenda
item 8 and agenda 9 must be approved by votes of not less than 3/4 (three-forth) of the total vote of
shareholders attending the meeting and has the right to votes.

The Meeting Commenced at 2.07 p.m.

Mrs. Phenphimol Vejvarut, Chairman of the Board (“Chairman”), presiding over the meeting opened
the meeting and welcomed all shareholders and proxies via electronic meeting (E-AGM) of Cho Thavee Public
Company Limited (“the Company”)

The Chairman presiding over the meeting opened the meeting and welcomed all shareholders and
proxies via electronic meeting (E-AGM) of Cho Thavee Public Company Limited (“the Company”) and assigned
Mr. Suradech Taweesaengsakulthai Director, Secretary to the Board of Directors, Chairman of Executive
Director, President and Chief Executive Officer assigned by the Chairman of the Board of Directors to act as
the chairman of the meeting ("The Chairman”) to be the information provider and respond to questions along
with assigning Ms. Worawan Tinala to be the moderator “The Moderator” and introducing the director,
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management team and voting count observer. Then, The Moderator clarified the details and meeting methods
for shareholders and proxies to acknowledge along with notifying the number of shareholders and proxies
who attended the meeting as follows:

There were 51 shareholders and proxy holders present at the Meeting, holding shares in aggregate
totally 1,017,418,727 shares or equivalent 34.35% of the total paid-up shares of the Company as the quorum
according to the Company’s Articles of Association. There were 10 shareholders holding shares in aggregate
totally 708,525,010 shares and proxy holders present 41 shareholders holding shares in aggregate totally
308,893,717 shares. It is considered that there are shareholders and proxies attended the meeting more than
25 people and the aggregate number of shares not less than one-third (1/3) of the total paid-up shares of the
Company. The quorum of the shareholders' meeting was constituted according to the law and Article 37 of
the Company's Articles of Association. The voting, inquiring or expressing opinions method during the
meeting can be done.

The moderator informed the shareholders that to ensure the transparency of the vote counting, the
Board of Directors assigned the company’ secretary Ms.Yinghathai Ponphangnga to be the vote inspector,
with Regal Advisor’s representatives from Araya & Partners Co., Ltd. acted as an independent vote counting
inspector as per CG Principle. The meeting then began with the following agenda items.

Agenda 1 To Consider Certifying the Minutes of the Extraordinary General Meeting No.1/2022 on
23 August, 2022.

The moderator proposed the meeting to consider approving the minutes of the Extraordinary General
Meeting No.2/2022 held on August 239, 2022. Which was made within 14 days from the date of the meeting
and delivered the said minutes to the Stock Exchange of Thailand and Ministry of Commerce as required by
law. Including published on the Company's website www.cho.co.th "The shareholders' meeting and sent a
copy of the minutes of the meeting to the shareholders together with the invitation to the meeting.
(Enclosure No. 1)

The moderator proposed the meeting to consider certifying the Minutes of the EGM No. 1/2022.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no questions or opinions from shareholders, the moderator proposed the Meeting to
resolve the matter in this agenda item which must be approved with the majority vote from the total vote of
the shareholders attending the meeting and cast voting (excluding the abstaining vote).

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and certified the minutes of the EGM No. 1/2022 held on
August 23, 2022 as proposed by the majority vote of shareholders attending the
Meeting and casting vote, excluding abstain vote calculation

The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Abstain 0 vote (no counting vote)

Voided ballots 0 vote
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Agenda 2 Acknowledgement of the Company and its Subsidiaries’ 2022 Performance, and to
Consider Approving the Company’s Consolidated Financial Statements fiscal year ended 31
December 2022, and Acknowledgement of Auditor’s report

The moderator proposed the meeting to consider and acknowledge the Company’s operating result
for the year 2022 and approve the Company and its subsidiaries’ financial statements ending December 31,
2022 and acknowledge the auditor’s report. The operating result the Company and its subsidiaries for the
fiscal year ending December 31, 2022, the Company and its subsidiaries reported total revenues of 527.53
million Baht, compared with the fiscal year 2021, total revenues were 440.67 million Baht, increased by 20%.
In 2022, the Company reported a net loss of 642.78 million Baht. Details of the operating result the Company
and its subsidiaries were in the Annual Report. The Board of Directors provided for the preparation of the
Company and its subsidiaries’ financial statements ending December 31%, 2022. The financial statements
approved by the certified auditor to be presented to the shareholders' meeting for approval at the AGM 2023
according to the clause 112 of the Public Limited Companies Act. B.E. 2535 (1992). The financial statements
were enclosed with this meeting invitation letter (annex no. 2).

Miss Panthong Nowa, Executive Director, Executive Vice President, Chief Financial Officer (“CFO")
informed the shareholders regarding the Company’s operating result in summary for the year 2022 as follows.

According to the Company and its subsidiaries’ financial statements for the year 2022, revenues divided by
product group were as follows:

- Group 1 Standard Product, such as truck, trailer, and semi-trailer designed and produced according to
the specification standard determined by the Department of Land Transport. Revenues in 2022 and
2021 were 29.08 million Baht and 52.83 million Baht respectively, or decreased by 45% compared
with the prior year, because the trucks were still affected by the continuing COVID-19 virus
epidemic.

- Group 2 Special Design Product, such as special designed truck, trailer, and semi-trailer used for
specific purposes or special works required the design and production approval according to
customer requirements. Revenues in 2022 and 2021 were 223.82 million Baht and 87.28 million
Baht respectively, increased by 156% compared with the prior year, due to receiving order for the
production of COVID-19 express analysis mobile unit (for COVID-19 test) and catering truck
ordered by oversea customers.

- Group 3 Project Management and Service, consisted of large scale project management, preventive
maintenance service, and truck service center, as well as employee transport service for public and
private sectors. Revenues in 2022 and 2021 were 249.21 million Baht and 261.76 million Baht
respectively, decreased by 5% from the corresponding period in the prior year. This was because
customer group in logistic business was still affected by the measure to stop running public buses
in order to prevent the COVID-19 epidemic.

Revenue divided by customer group in 2022, divided by domestic and oversea customers
Domestic customer: revenue in 2021 was 382.82 million Baht or accounting for 95% of total revenues
for the year, and revenue in 2022 was 430.19 million Baht or accounting for 86% of total revenues
for the year, and revenue in 2022 increased by 12% compared with the prior year. Oversea
customer: revenue in 2021 was 19.05 million Baht or accounting for 5% of total revenues for the
year, and revenue in 2022 was 71.92 million Baht accounting for 14% of total revenues for the year,
revenue in 2022 increased by 14% compared to the prior year due to catering truck orders.

Profit (loss) and Earnings Before Interest, Tax, Depreciation, and Amortization (EBITDA) for the
year 2022

For fiscal year 2021 and 2022, the Company reported a loss of 475.32 million Baht and 642.77 million
Baht respectively. EBITDA in 2021 and 2022 were (204.15) million Baht and (368.69) million Baht
respectively. This was because a fixed cost was recorded and employee expenses, a reserve set according to
the financial reporting standards. Financial cost increased from the corresponding period in the prior year was
because of debenture interest, and the right of conversion calculated by a model using observable market
data and price volatility consideration and return rate applied for calculation adjusted with other risks in order
to evaluate the fair price.
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Financial position in summary as of December 31, 2022, the Company and its subsidiaries had a strong
financial position.

Total assets in 2021 and 2022 were 3,221.70 million Baht and 3,052.25 million Baht respectively,
decreased by 169.45 million Baht or 5.26% compared with the prior year, as the assets occurred from the
contract have been successfully delivered. The Company received payments from account receivable,
resulting in a decrease in the amount of asset. Liabilities in 2021 and 2022 were 2,340.60 million Baht and
2,182.39 million Baht respectively, decreased due to the repayment of maturity debentures. Equity in 2021
and 2022 was 881.10 million Baht and 869.86 million Baht respectively.

Key financial cost ratios

Financial ratios : 2021 2022
Profitability ratio

Gross profit % (16.23) (49.58)
Operating profit % (61.01) (80.82)
Net profit % (107.86) (121.85)
Financial policy ratio

D/E ratio Times 2.66 2.51
Interest bearing debt D/E ratio  Times 2.22 1.83

As of December 31, 2022, D/E Ratio was 2.51 times, decreased by 0.15 times from the prior year,
Interest bearing debt D/E ratio was 1.82 times, decreased from as of December 31, 2021, by 0.43 times, due
to a decrease in debt and an increase in paid up capital.

The Company and its subsidiaries’ financial statements ending December 31, 2022 audited by certified
auditor. The auditor expressed unconditional opinion against the consolidated financial statements and
separate financial statements, which was correct as it should be for its significant matters according to the
financial reporting standards. The financial statements approved by the Company’s Audit Committee. Criteria
for expressing opinion of the auditor was independent of the Group of Companies and the Company, was
comply with moral responsibility and believed that the evidence obtained from the audit is sufficient and
appropriate in order to be used as a criteria for expressing opinion.

The significant matter in the audit was recognition of revenue upon contract work. The auditor paid
attention to the significant discretion and extensive experience of the group of companies” management in
estimating construction costs and evaluates the success level of the work. It was found that the evaluation of
contract work income recognition by the group of companies’ management was reasonable, and there was no
significant error. It was approved by the Audit Committee, and then proposed to the meeting for approval
with details in the Annual Report 2022.

The Company and its subsidiaries valued the anti-corruption policy by requiring all directors,
executives and employees for prohibited and unaccepted any form of direct or indirect corruption. The
guideline is as follows:

1. Every level of employee must be complied with the anti-corruption policy and code of business
conduct of the Company. Employees must not be involved with any direct or indirect corruption.

2. Executives must not neglect or ignore when witnessing actions that are considered corruption, as well
as must cooperate in investigating facts to ensure that the person responsible for auditing performs
duty transparently.

The Company provides fairness and protection to employees who report corruption with a measure to protect
the whistleblower or those who cooperate on whistleblowing under the whistleblower procedures. Moreover,
the Company provides various complaint or whistleblowing channels, such as email, website, and complaint
mailbox. There was no whistleblowing from any channels throughout the year 2022.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.
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Since there were no further questions or opinions from shareholders, the moderator proposed the
Meeting to resolve the matter in this agenda item which must be approved with the majority vote from the
total vote of the shareholders attending the meeting and voting (excluding the abstaining vote).

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and certified the Company Consolidated Financial
Statements for the year 2022 ended December 31, 2022 as proposed.

The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Abstain 0 vote (no counting vote)

Voided ballots 0 vote

Agenda 3 Consideration to approve for the no allocation of the net profit for the year 2022 as
legal reserve.

The moderator informed the Meeting that, to comply with the Public Limited Companies Act B.E.2535
(1992) and Company'’s Articles of Association, the Company has to allocate net profit for a legal reserve not
less than five (5) percent of the annual net profit after subtracting beginning retained loss (if any), until the
legal reserve are not less than 10 percent of the registered capital. and the Company’s Articles of Association,
the Board of Directors had to propose an agenda item for an allocation or no allocation of profit/loss to be a
legal reserve, for the shareholders’ approval at the AGM.

The moderator then offered opportunities for the shareholders to consider on no allocation of net
profit year 2022 as a legal reserve. Due to the operating results of the year 2022 according to the separate
financial statements, there is a loss.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no questions or opinions from shareholders, the Moderator proposed the meeting to
resolve the matter in this agenda item which must be approved with the majority vote from the total vote of
the shareholders attending the meeting and voting (excluding the abstaining vote).

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and approved for the no allocation of the net profit for
the year 2022 as legal reserve according to the proposed details.

The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Abstain 1 vote (no counting vote)

Voided ballots 0 vote
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Agenda 4 Consideration to approve the dividend payment omission for the year 2022.

The moderator informed the meeting that to comply with the Public Limited Companies Act. B.E.2535
(1992) and the Company’ Article of Association, the Board of Directors assigned to propose an agenda for
dividend or no dividend to the annual general meeting of shareholders to consider. In the case that the
company still has accumulated loss, payment of dividends is prohibited.

The moderator proposed to the Meeting to approve the omission of dividend payment for the year
2021. Due to the operating results of the year 2022 according to the separate financial statements, there is a
loss. And there is also an accumulated loss ending on December 31, 2022, so dividends cannot be paid.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no questions or opinions from shareholders, the Moderator proposed the Meeting to
resolve the matter in this agenda item which must be approved with the majority vote from the total vote of
the shareholders attending the meeting and voting (excluding the abstaining vote).

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and approved for the omission of dividend payment for
the year 2022 according to the proposed details.

The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalentto  100.0000 percent
Abstain 0 vote (no counting vote)

Voided ballots 0 vote

Agenda 5 Consideration to approve of the re-election of Directors to replace those retirements
by rotation.

Before starting this agenda, the Chairman informed the Meeting that due to there were 2 Directors
retiring by rotation; however, they were proposed nominating to be Director for another term. To ensure the
voting transparency and complying with the principle of good governance, Mrs. Phenphimol Vejvarut and
Mr. Asa Prateepasen were invited to leave the meeting room.

The Moderator informed the Meeting that according to Clause 19 of the Company’ s Articles of
Association required that in each time of AGM, one-third (1/3) of directors at that time, must resigned from
the position, in case that the number of directors can't be divided as one-third (1/3) in even, the number
should be in the closet to one-third (1/3) in the first year, and drawing lot in the second year after the
company’ s registration, in the later year, the director with the longest term will be resigned from the
position. However, the directors retiring by rotation may be re- elected again. There are 2 retiring directors by
rotation this year as follows:

1. Mr. Chatchawan Triamvicharnku Chairman and the Board of Directors.

2. Mr. Asa Prateepasen Independent Director/ Audit Committee /

Director of Corporate Governance Risk
Management, Nomination and Compensation.

The moderator informed the meeting that the criteria for selection of persons to be appointed as a
director was considered together by the Corporate Governance, Risk Management, Nomination and
Compensation Committees no. 1/2023 held on January 23, 2023 the selected individuals are eligible according
to Public Companies Limited law act B.E. 2535 (1992) and the announcement of the Securities and Exchange
Commission and the Stock Exchange of Thailand. And the company announced a shareholders’ invitation to
nominate qualified candidates for a directorship at the company website
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https://investor.cho.co.th/th/downloads/shareholders-meeting from December 30, 2022 to January 31, 2023,
subjecting on shareholders’ invitation to propose items for the AGM agenda, and nominate qualified
candidates for a directorship for the board consideration, and despite the invitation, neither candidates nor
agenda items were proposed. And according to Clause 19 of the Company’s Articles of Association, the retried
director can be re- elected again. The Board (not including the beneficial directors for this matter) considered
according to the opinion of the committees of Corporate Governance, Risk Management, Nomination and
Compensation and agreed that the retried directors were qualified according to the Section 68 of Public
Company Limited Acts B.E.2535. They were expertise and experience for the Company benefits also, a
suitable qualification for the company's business operation. In addition, they did not hold a position as a
director / an executive in other businesses that may cause a conflict of interest or a business competition with
the company. However, the Company's director namely Mr. Asa Prateepasen would have served as an
independent director for more than 9 years if appointed this term. (He has been an independent director of
the Company since September 28, 2012), but the Board of Directors believed that he performed his duties in
accordance with Section 89/7 of the Securities and Exchange Acts B.E.2535 and had the qualifications of an
independent director. Since he was appointed as a director, he has no conflict of interest and he always make
decisions on various agendas for the best interest of the Company and shareholders. Maintaining the
competent independent directors with the Company resulting in the utmost benefits and saving costs in
recruitment of new independent director that are suitable for the Company. The Board proposed that the
shareholders should approve the appointment of 2 retired directors to serve as directors for another term with
the positions as before as following details:

1. Mrs. Phenphimol Vejvarut Hold the position of director and other positions as the
previously held for another term
2.Mr. Asa Prateepasen Hold the position of director and other positions as the

previously held for another term

The details about age, period of holding Director position, shareholding proportion, work experiences
and period of holding Director/Executive position in other company, and the Board of Directors meeting
participating record are in the enclosure no. 4. The definition of independent directors of the company is in
accordance with the criteria set by the Securities and Exchange Commission of Thailand with details as in the
enclosure no.5.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no further questions or opinions from shareholders, the moderator proposed the
Meeting to resolve the matter in this agenda item which must be approved with the majority vote from the
total vote of the shareholders attending the meeting and voting (excluding the abstaining vote).

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The Meeting resolved to approve the appointment of Mrs. Phenphimol Vejvarut and
Mr. Asa Prateepasen to be re- elected as Directors for another term by holding the
position as previously held according to the details proposed.

5.1 Mrs. Phenphimol Vejvarut
The Meeting resolved the matter with the following votes:

Approved 1,017,049,904 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,049,904 votes equivalent to 100.0000 percent
Abstain 367,823 vote (no counting vote)

Voided ballots 0 vote

5.2 Mr. Asa Prateepasen
The Meeting resolved the matter with the following votes:
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Approved 1,017,418,617 votes equivalent to 100.0000 percent
Disapproved 110 vote equivalent to less 0.0001 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Abstain 0 vote (no counting vote)

Voided ballots 0 vote

Prior to the Meeting on agenda 6, the moderator requested the company’s officer to invite the
Directors who have been re-elected back to the meeting room.

Agenda 6 Consideration to approve of the 2023 remuneration of Directors

The moderator informed the meeting that according the meeting resolution of the Corporate
Governance, Risk Management, Nomination and Compensation Committees no. 1/2023 held on January 23,
2023 and the company’s Directors had considered unanimously proposing the remuneration of Directors for
2023 including the meeting allowance for the Board of Directors, the Audit Committees and the Corporate
Governance, Risk Management, Nomination and Compensation Committee and monthly remuneration only for
the Audit Committee amounting in aggregate to not exceeding 1,700,000 Baht per year, excluding medical
examination and statutory liability insurance of directors, Travel expenses In case of a meeting at head office
of the company and annual remuneration (Bonus) for the Board of Directors calculating from net profit after
legal reserve, amounting to not exceeding 4,000,000 Baht (In case the company has profit from the
separated financial statements). The authorization shall be given to the Chairman of the Board of Directors to
allocate the remuneration for each of the Directors as deem appropriated, details as follows:

" Year 2023
No. Description Year 2022 (For consideration) Remark
1. | Meeting allowance for
Board of Directors
e Chairman 12,500 Baht/meeting* 12,500 Baht/meeting*
e Director 10,000 Baht/meeting* 10,000 Baht/meeting*
Total paid 465,000.- Baht/year
2. | Meeting allowance for
Audit Committee
e Chairman 12,500 Baht/meeting* 12,500 Baht/meeting*
e Director 10,000 Baht/meeting* 10,000 Baht/meeting*
Total paid 325,000.- Baht/year
3. | Meeting allowance for
Corporate Governance,
Risk Management,
Nomination and
Compensation 10,000 Baht/meeting* 10,000 Baht/meeting*
e Chairman 8,000 Baht/meeting* 8,000 Baht/meeting*
o Director Total paid 130,000.- Baht/year
4. | Monthly remuneration for
Audit Committee
e Chairman 12,500 Baht/monthly/person 12,500
e Director 10,000 Baht/monthly/person Baht/monthly/person
Total paid 390,000.- Baht/year X
Baht/monthly/person
5. | Annual remuneration -0- Not exceeding Chairman
(Bonus) In case the 4,000,000 Baht is
company gain profit (Four million Baht) authorized
allocating
to
each of
Director as
0 5 appropriate
6. | Health care, Examination -none- As actually paid but not
fee more than 25,000 baht
per person per year.

*payment only for those who attend the meeting

Page 10/16



[<4i4CHO

Minutes of the 2023 Annual General Meeting of Shareholders
Tuesday 251 April 2023

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

When none of the shareholders wished to inquire or share their opinion, the moderator then proposed
the shareholders to vote on this Agenda which must be approved with the vote of not less than two-thirds
(2/3) of total votes from the shareholders attending the meeting with voting right.

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The Meeting considered approved for the Board of Directors’ remuneration for 2023
according to the details proposed.

The meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Abstain 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Voided ballots 0 vote

Agenda 7 Consideration to approve the appointment of an auditor and set audit fees for the year
2023.

The moderator informed the meeting that according to section 120 of the Public Companies Limited
Act B.E 2535 (1992), the shareholders’ Meeting shall appoint the auditor and define their fee. Moreover,
according to the notice from the Securities and Exchange Commission ref. KorJor. 75/2018 defined that the
company has to manage for the rotation of the auditor in case that the auditor performed the duty for 7 fiscal
years, whether consecutive or not.

the Audit Committee then propose the shareholders to consider approving the appointment of KPMG
Phoomchai Audit Limited being the Company’s auditor less than 7 fiscal years and being independent, has
knowledge and understanding well in the Company’s businesses. The Audit Committee has considered to
propose the AGM for the appointment of Miss Bongkot Amsageam CPA number 3684 or, Mr. Waiyawat
Kosamarnchaiyakij CPA number 6333 or, Miss Nawarat Nitikeatipong CPA number 7789 on behalf of KPMG
Phoomchai Audit Limited to be the external auditor of the Company and to authorize one of these auditors to
audit and state an opinion on financial statements of the Company. In the case that the above auditors
unable to perform the duty, KPMG Phoomchai Audit Limited was required to provide qualified personnel from
KPMG Phoomchai Audit Limited to perform the duty. The auditor’s remuneration of the Company for 2023
shall not exceeding 3,240,000 Baht per year with the auditor’s remuneration of subsidiaries in total shall not
exceeding 3,990,000 Baht per year (enclosure no.7) according to the details proposed at the meeting.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no questions or opinions from shareholders, the moderator proposed the Meeting to
resolve the matter in this agenda item which must be approved with the majority vote from the total vote of
the shareholders attending the meeting and voting (excluding the abstaining vote).

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting considered approved for the Appointment of Auditor and Determination
of Auditor fees for the Year 2023 according to the details proposed.
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The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Abstain 0 votes (no counting vote)

Voided ballots 0 vote

Agenda 8 Consider and approve the Company’s registered capital decrease by canceling unsold
ordinary shares and amendment of the Company’s Memorandum of Association Article no 4.
Registered Capital to reflect the Company’s registered capital decrease.

The moderator informed the meeting The Company propose for approval of allocation of increased
ordinary share to accommodate the issuance and offering of newly issued ordinary shares by General
Mandate to existing shareholders based on their shareholdings ( Right Offering, in accordance to the
Extraordinary General Meeting of Shareholders No. 1/2022 and accommodate the exercise of the warrant to
purchase newly issued ordinary shares of the Company No. 3 or CHO-W3, in accordance to the AGM2022 held
on April 24, 2022 by canceling 275,689,362 unissued ordinary shares with the par value of THB 0.25 per
share the allocation to (1) accommodate the issuance and offering of newly issued ordinary shares by General
Mandate to existing shareholders based on their shareholdings ( Right Offering) , in accordance to the
Extraordinary General Meeting of Shareholders No. 1/2022 held on August 23, 2022 in the amount of
260,637,281 shares with the par value of THB 0.25 per share and (2) accommodate the exercise of the
warrant to purchase newly issued ordinary shares of the Company No. 3 or CHO-W3, in accordance to the
AGM2022 held on April 24, 2022, in the amount of 15,051,081 shares with the par value of THB 0.25.and
consider and approve the amendment of the Company’s Memorandum of Association Article 4. to reflect the
Company’s registered capital decrease;

Clause 4  Registered : 865,749,273.50 Baht (Eight hundred sixty-five million
capital seven hundred forty-nine thousand
two hundred seventy-three Baht and
fifty Satang )
Divided into : 3,462,997,094 Shares (Three billion four hundred sixty-two

million nine hundred ninety-seven
thousand ninety-four shares)

Par value per : 0.25 Baht (twenty-five satang)
Share
Classified as
Ordinary shares : 3,462,997,094 Shares (Three billion four hundred sixty-two

million nine hundred ninety-seven
thousand ninety-four shares )
Preferred shares : -none-

And to consider allowing the authorized directors to bind the company according to the company's
certificate or a person who is assigned by the authorized director to bind the company according to the
company certificate to be authorized to take any action in connection with the registration of capital reduction
of the company. And registration of amendment to Clause 4 of the Company's Memorandum of Association to
various agencies in all aspects.

The moderator proposed the Meeting to consider and approve the decrease in registered capital of
the Company and amendment of Clause 4 of the Company’s Memorandum of Association pertaining the
registered capital

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.
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When none of the shareholders wished to inquire or share their opinion, the moderator then
proposed the shareholders to vote on this Agenda which must be approved with the vote of not less than
three-fourths (3/4) of the total votes of the shareholders who attend the Meeting and have the rights to vote as
follows:

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and approved the decrease in registered capital of the
Company and approved the amendment of Clause 4 of the Memorandum of
Association of the Company to be in line with the reduction of the Company's
registered capital. According to the proposed details in all respects by the majority
vote of not less than 3/4 (three-forth) of the total vote of shareholders attending the
meeting and have the right to votes.

The Meeting resolved the matter with the following votes:

Approved 1,017,428,617 votes equivalent to 100.0000 percent
Disapproved 110 vote equivalent to less 0.0001 percent
Abstain 0 vote equivalent to 0.0000 percent
Total Votes 1,017,428,727 votes equivalent to 100.0000 percent
Voided ballots 0 vote

Agenda 9 Consider and approve the Company'’s registered capital increase and the amendment of
the Company’s Memorandum of Association Article .4 on the Registered Capital to reflect the
Company'’s registered capital increase.

The moderator informed the meeting as for accommodate the exercise of the additional convertible
debentures by specific investors (Private Placement) (in accordance to the Extraordinary General Meeting of
Shareholders No. 1/2022 held on August 23, 2022). Therefore, propose to shareholder meeting to approve the
capital increase of 167,993,717.75 Baht in details as the Capital Increase Report (F53-4) (enclosure 8.)
and consider and approve the amendment of the Company’s Memorandum of Association Article 4. to reflect the
Company'’s registered capital increase use the following;

Clause 4
(One billion thirty three million

Registered : 1,033,742,991.25 Baht seven hundred forty-two thousand

capital nine hundred ninety-one Baht
twenty-five satang)

Divided into : 4,134,971,965 Shares (Four billion one hundred thirty-four
million nine hundred seventy-one
thousand nine hundred sixty-five
shares)

Par value per : 0.25 Baht (twenty-five satang)

Share

Classified as

Ordinary shares : 4,134,971,965 Shares (Four billion one hundred thirty-four
million nine hundred seventy-one
thousand nine hundred sixty-five
shares)

Preferred shares : -none-
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The moderator proposed the Meeting to consider and approve the increase in registered capital of the
Company and amendment of Clause 4 of the Company’s Memorandum of Association pertaining the
registered capital to be in line with the increase in registered capital of the Company.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

When none of the shareholders wished to inquire or share their opinion, the moderator then
proposed the shareholders to vote on this Agenda which must be approved with the vote of not less than
three-fourths (3/4) of the total votes of the shareholders who attend the Meeting and have the rights to vote. (in
case the meeting approve Agenda 12 shall be consider as well):

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and approve the Company’s registered capital increase
of THB 167,993,717.75 from the existing registered capital of THB 865,749,273.50
to the new registered capital of THB 1,033,742,991.25 by issuing 671,974,871 newly
issued ordinary shares with the par value of THB 0.25 per share to accommodate the
exercise of the additional convertible debentures that issued and offered in private
placement accordance (in accordance to the Extraordinary General Meeting of
Shareholders No. 1/2022 held on August 23, 2022) and amendment of Clause 4 of the
Company’s Memorandum of Association to be in line with the increase of the
Company's registered capital. According to the proposed details in all respects by the
majority vote of not less than 3/4 (three-forth) of the total vote of shareholders
attending the meeting and have the right to votes.

The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Abstain 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Voided ballots 0 vote

Agenda 10 Consider and approve the allocation of the newly issued ordinary shares to
accommodate to exercise of convertible debentures that issued and offered in private placement
accordance with the approval of the Extraordinary General Meeting of Shareholders No. 1/2022
on August 23, 2022.

The moderator informed the meeting as The Company propose for approval of allocation of the newly
issued ordinary shares to accommodate to exercise of convertible debentures that issued and offered in
private placement accordance with the approval of the Extraordinary General Meeting of Shareholders No.
1/2022 held on August 23, 2022, therefore propose to shareholder meeting to approve the allocation of capital
increase for accommodating the right for details as the Capital Increase Report (F53-4) (enclosure 8.)

The Board had proposed that the shareholders should approve the allocation of the newly issued
ordinary shares, not exceeding 671,974,871 shares with the par value of THB 0.25 per share to accommodate
to exercise of convertible debentures conversion rights that is issued and offering to private placement
additional, to AO Fund and AO Fund 1. It will be in accordance with the approval of the Extraordinary General
Meeting of Shareholders No. 1/2022 on August 23, 2022.

The moderator informed the meeting as The Board had proposed that the shareholders should approve
the allocation of the newly issued ordinary shares, not exceeding 671,974,871 shares with the par value of
THB 0.25 per share to accommodate to exercise of convertible debentures conversion rights that is issued and
offering to private placement additional, to AO Fund and AO Fund 1. It will be in accordance with the approval
of the Extraordinary General Meeting of Shareholders No. 1/2022 on August 23, 2022.
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The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no questions or opinions from shareholders, the moderator proposed the Meeting to
resolve the matter in this agenda item which must be approved with by the majority vote the total vote of
shareholders attending the meeting and has the right to votes which excluding the abstaining vote:

Resolution: Prior to the voting, no additional shareholders attending the meeting, resulting in the
total 51 shareholders attending the meeting, equal to the total shares of
1,017,418,727 shares.

The meeting has considered and approved the allocation of newly issued ordinary
shares in the number not exceeding 671,974,871 shares with a par value of 0.25
Baht per share to accommodate to exercise of convertible debentures conversion
rights that is issued and offering to private placement additional, to AO Fund and AO
Fund 1 (It will be in accordance with the approval of the Extraordinary General
Meeting of Shareholders No. 1/2022 on August 23, 2022).

The Meeting resolved the matter with the following votes:

Approved 1,017,418,727 votes equivalent to 100.0000 percent
Disapproved 0 vote equivalent to 0.0000 percent
Total Votes 1,017,418,727 votes equivalent to 100.0000 percent
Abstain 0 vote (no counting vote)

Voided ballots 0 vote

Agenda 11 Consideration of Other Matters (If Any)

The moderator informed the shareholders that the Company had announced a shareholders’ invitation
to propose items for the AGM2023 agenda on the Company’s website at www.cho.co.th during December 30,
2022 to January 31, 2023. It is found that there is neither advanced agenda nor questions were proposed.

Considering other matters, the Company did not have any proposals for the meeting to consider,
however, according to the Public Limited Companies Act B.E.2535, Section 105, paragraph two (Amendment
2001). The shareholders with shares amounting to not less than one-third of the total number of sold shares
may request the meeting to consider other matters besides those specified in the invitation letter for the
meeting. The Board of Directors deems it appropriate to include this agenda in order to provide opportunities
for shareholders who wish to consider other matters besides those specified by the Board of Directors at this
meeting.

The moderator then offered opportunities for the shareholders to make inquiries and express their
opinion regarding this Agenda.

Since there were no further inquiries or suggestions. The moderator informed the meeting that the
company has improved the number of shareholders' votes and the proxies attending the meeting in each
agenda and electronic traffic information of all attendees is collected by arrange to record audio and text of
the meeting participants. And other relevant information in accordance with the Emergency Decree on
Electronic Media Conference 2020 and including compliance with relevant criteria in the meeting. According to
the company regulations and regulators of Thai listed companies such as the SEC, Ministry of Commerce and
the Stock Exchange of Thailand including preparing the E-AGM meeting system according to the
announcement of the Ministry of Information Technology and communication on the security standards of the
Electronic Conference 2014 to be consistent with the reality and it is in accordance with the principles of good
corporate governance of the company.
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The meeting adjourned

Ms. Phenphimol Vejvarut as chairman thanked Shareholders and proxies, independence director,
executive director and others attendant for attending the 2023 annual general meeting and adjourned the
meeting accordingly.

The meeting adjourned at 3.46 p.m.
The minutes of the Meeting taken by

Ms. Yinghathai Ponphangnga
The Company’s secretary

(Ms. Phenphimol Vejvarut)
Chairman of the Board and Chairman of the Meeting
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Information Memorandum of Cho Thavee Public Company Limited

Re: Asset Acquisition of the Land and Buildings from Khon Kaen Cho.Thavee (1993) Company
Limited, which is a Connected Person and Investment in the Business of
Importing/Assembling/and Distributing Electric Buses

The Board of Directors’ Meeting of Cho Thavee Public Company Limited (the “Company” or
“CHO”) No. 7/2023, held on 30 August 2023, passed a resolution approving to propose the
Extraordinary General Meeting (“‘EGM”) of Shareholders No. 1/2023, to be held on 9 November 2023,
to consider and approve the acquisition of land and buildings from Khon Kaen Cho.Thavee (1993)
Company Limited (“KCHO”), which is a connected person, and investment in the business of
importing/assembling/and distributing electric buses. The details are as follows:

1. Asset Acquisition of the Land and Buildings from Khon Kaen Cho. Thavee (1993)
Company Limited, which is a Connected Person

The Transaction involves acquiring assets through the purchase of land and buildings from
Khon Kaen Cho.Thavee (1993) Company Limited (KCHO) which is 8 plots of land (adjacent to one
another) with 16 buildings and development components situated at No. 289/11-14 Moo 17, Mitrapap
Road (Highway No. 2), between kilometers 335-336, Nai Mueang Subdistrict, Mueang Khon Kaen
District, Khon Kaen Province. The total land area is 11 — 0 - 42.7 rai. The total value of this transaction
does not exceed 415,360,000 Baht, to be paid in cash. In this regard, KCHO is considered a connected
person due to (1) Mr. Suradech Taweesaengsakulthai being the President/Chief Executive Officer and
a major shareholder of the Company and a major shareholder in KCHO, (2) Mrs. Wasana
Taweesaengsakulthai, a person under Section 258 of Mr. Suradech Taweesaengsakulthai, is a
shareholder of the Company and also a director of KCHO, and (3) Miss Asana Taweesaengsakulthai,
a close relative of Mr. Suradech Taweesaengsakulthai, is Senior Executive Vice President and Senior
Deputy Chief of Executive Officer of the Company and also a shareholder in the Company and KCHO
(“Land Acquisition Transaction”). The objectives of entering into the transaction are as follows:

To be used as a location for preparation of the Company's Semi-Knocked Down Kit (“SKD”)
electric bus parts and to transport them to the main assembly plant at the Company's headquarters in
Khon Kaen Province to accommodate operating as a sole distributor of imported electric buses in
Thailand, as well as importing bus components from the Republic of China to be assembled into electric
buses within Thailand using the SKD approach. The purpose is to sell these buses in Thailand, provide
related services, and distribute products related to electric buses directly or through authorized
distributors across Thailand. Hence, CHO will be the exclusive distributor of electric buses in Thailand
for prominent companies in China, namely AVIC-INTL PROJECT ENGINEERING COMPANY, a state-
owned enterprise of the People's Republic of China, and ANHUI ANKAI AUTOMOBILE CO., LTD., a
company registered on the Shenzhen Stock Exchange (SZSE) in the Republic of China (collectively
referred to as the “Parties”) which is a prominent manufacturer and distributor of electric buses in China,
specializing in the production and distribution of electric buses in China and exporting overseas
(“Investment Project for Importing/Assembling/and Distributing Electric Buses” or the “Project”).
The total projected investment value of the Project does not exceed 50.00 million Baht for the
procurement of equipment for assembling electric buses and improvements to buildings and land to
accommodate the preparation of various parts.

Due to the limitations of the current factory area which the production capacity is used to
produce and assemble other products of the Company, it is necessary to provide additional space for
preparation of electric bus parts. However, the Parties want to avoid risks in regards to the interruption
of business operations in the event that the Company plans to procure a rental space, in which the
cancellation of such lease contract may be risky. The Company, therefore, needs to purchase land of
sufficient size to do so, as it is a condition of the contract that has been agreed upon with the Parties. It
was later discovered that KCHO possesses potential land and buildings and after the Parties had visited
and assessed the property, which was deemed to be appropriate for such operations. Furthermore, the
required investments for area improvement are relatively modest and the Parties are able to negotiate
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conditions for purchasing assets that are both beneficial and do not create excessive burden on the
Company to acquire a competitive business with potential to revive business operations for the
sustainability of the Company and its shareholders under the Company's current fundraising capacity.

In this regard, the information regarding the land and buildings of KCHO that the Company will

engage in the Land Acquisition Transaction with, are as follows:

e 8 plots of land are in Nai Mueang Subdistrict, Mueang Khon Kaen District, Khon Kaen

Province, as illustrated below:

Area

No. Title Deed No. | Plot No. Rai Naan Square

Wah

1 7486 88 10 2 99.40
2 234624 131 0 0 21.70
3 234625 132 0 0 21.30
4 234626 133 0 0 20.90
5 234627 134 0 0 20.50
6 234628 135 0 0 20.00
7 234629 136 0 0 19.60
8 234630 151 0 0 19.30
Total 11 - 42.70

e Structures that are integrally connected to the land

No. Iltems Area (Square meters)
1 Automobile Showroom Building with Office 819.00
2 Vehicle Repair Workshop Building 900.25
3 Vehicle Repair and Paint Shop Building 663.60
4 Office Building and Vehicle Parts Storage Room 808.50
5 Half-Timbered Residential Building, 2 Floors, Unit 1 301.85
6 Half-Timbered Residential Building, 2 Floors, Unit 2 199.00
7 Car Parking Garage Building with Vehicle Storage Room 230.75
8 Guardhouse Building 12.00
9 Restroom Building, Unit 1 7.50
10 Restroom Building, Unit 2 825.00
11 Oil Tank Storage Building 87.00
12 Car Parking Garage Building, Unit 1 630.00
13 Car Parking Garage Building, Unit 2 21.00
14 Car Parking Garage Building, Unit 3 8.64
15 Water Tank Building 168.00
16 Car Wash Building 50.00
- Development Components
- Concrete Roads and Pavements 1,980.00

Total 7,712.09

Furthermore, the land acquisition transaction is classified as a transaction in which the assets
of the Company are acquired or sold, as per Notification of the Capital Market Supervisory Board No.
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TorJor. 20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition or Disposal

of Assets (and its amendments) dated 31 August 2008 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 Disposal of Assets B.E. 2547 (and its amendments) (collectively
referred to as the “Notifications on Acquisition or Disposal”). The Transaction size is calculated
based on various criteria as stipulated in the Notifications on Acquisition or Disposal. The aggregated
transaction size, calculated according to the criteria based on the total value of consideration, is at a
maximum of 13.09% as per the criteria for total consideration. When combined with the investment
project involving importing, assembling, and acting as a distributor of electric buses, the maximum
aggregated transaction size is 14.65%, according to the criteria for total consideration. This is the
maximum transaction size calculated based on the financial statements that have been audited and
certified by authorized auditors, concluding on 30 June 2023 of the Company. During the past 6 months,
the Company has no other asset acquisition transactions.

Therefore, Land Acquisition Transaction and Investment Project for Importing/ Assembling/ and
Distributing Electric Buses has an aggregate transaction size not exceeding 15%.

However, during the Company's Board of Directors meeting, it was observed that the asset
acquisition transaction constitutes a significant transaction. Coupled with the mentioned transaction,
which is a connected transaction (further details of these related transactions will be discussed below),
the Company is required to obtain approval through a resolution from the Shareholders' Meeting.
Therefore, the Company's Board of Directors has passed a resolution to present the matter of the said
asset acquisition transaction to the upcoming Shareholders' Meeting for further consideration and
approval.

Furthermore, the acquisition of the land falls within the scope of related party transactions of
the Company, pursuant to the Notification of the Capital Market Supervisory Board No. TorJor 21/2551
regarding criteria for related party transactions, dated 31 August 2008 (and its amendments), and the
Notification of the Board of Directors of the Stock Exchange of Thailand Re: Disclosure of Information
and Other Acts of Listed Companies Concerning Connected Transactions B.E. 2546 dated 19
November 2003 (and its amendments), (“Notifications on Connected Transactions”). This is
because KCHO has major shareholders who hold significant interests in the Company, as follows:
(1) Mr. Suradech Taweesaengsakulthai, being President/Chief Executive Officer of the Company, holds
491,830,132 shares (as of 30 June 2023), representing 14.45% of the total number of registered and
paid-up shares, and holds 3,165,000 shares in KCHO, representing 97.38% of the number of registered
and paid-up shares of KCHO, (2) Mrs. Wasana Taweesaengsakulthai, a person under Section 258 of
Mr. Suradech Taweesaengsakulthai, holds 68,640,000 shares of the Company, equivalent to 2.02% of
the total number of registered and paid-up shares and also a director of KCHO, and (3) Miss Asana
Taweesaengsakulthai, a close relative of Mr. Suradech Taweesaengsakulthai and the Senior Executive
Vice President and Senior Deputy Chief of Executive Officer of the Company, is a shareholder in the
Company which holds 39,505,460 shares of the Company, equivalent to 1.16% of the number of
registered and paid-up shares and also a shareholder of KCHO which holds 22,500 of the KCHO,
equivalent to 0.69% of the number of registered and paid-up shares of KCHO. The value of
consideration for the related transaction is not to exceed 415,360,000 Baht, and the maximum
transaction size is calculated to be 53.38% of the Company's Net Tangible Assets (“NTA”) (the
Company's NTA as of 30 June 2023 is 778,130,000 Baht). This assessment is based on the audited
financial statements, ending 30 June 2023, of the Company approved by the auditor. Additionally,
during the past 6 months, the Company has undertaken financial assistance initiatives, including
utilizing the land owned by KCHO, which the Company will enter into the transaction to purchase such
land as collateral for the credit line that the Company have with financial institutions. It has agreed to
pay a fee for using such securities to KCHO in the total amount of 15,000,000 Baht and the real estate
rental and leasing transaction of 720,000 Baht holds the highest transaction size, equivalent to 55.29%
of the net tangible assets (NTA) of the Company).
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Therefore, Land Acquisition Transaction is regarded as a connected transaction which exceeds

3.00% of the Company’s NTA, and Land Acquisition Transaction value is more than 20.00 million Baht,
necessitating approval from the Board of Directors’ Meeting. Concurrently, the Company shall prepare
and disclose the information memorandum regarding entering into such transaction of the Company to
Stock Exchange of Thailand (“SET”) in accordance with the Connected Transaction Notifications and
seek approval from the shareholders' meeting, which must be approved with a vote of not less than
three-fourths of the total number of votes of shareholders attending the meeting and are entitled to vote,
excluding the shareholders with conflicts of interest. Including, the appointment of an independent
financial advisor (“IFA”) on the list of financial advisors approved by the Securities and Exchange
Commission (“SEC”).

During the Board of Directors meeting, the Board of Directors deemed it appropriate to propose
that EGM authorize the Board of Directors, Chief Executive Officer, and/or the Managing Director, or
any person designated by the Board of Directors, Chief Executive Officer, and/or the Managing Director,
to consider and determine various conditions and details relevant and necessary to entering into the
Land Acquisition Transaction as necessary and appropriate under relevant laws and any actions
relevant to entering into such transaction, which include, but is not limited to the contacting, negotiating,
agreeing, amending, entering, and signing agreements and other relevant documents.

2. Investment Project for Importing / Assembling / Distributing Electric Buses

The asset acquisition transaction is engaged by signing an Exclusive Distribution Framework
Agreement on 17 August 2023 appointing the Company as the sole representative for electric bus
distribution in Thailand (Exclusive Distribution Framework agreement), namely AVIC-INTL PROJECT
ENGINEERING COMPANY, and ANHUI ANKAI AUTOMOBILE CO., LTD., which will be amended in
writing and the signing of the attached documents to the Framework agreement in October 2023. The
main contract (Definitive Exclusive Distribution Agreement) shall be signed, which includes detailed
contractual contents and transaction procedures within 6 months from the date of signing The Exclusive
Distribution Framework Agreement signed on 17 August 2023 (the Parties agree to modify to 12
months). The purpose of this transaction is to conduct business as the sole representative for electric
bus distribution in Thailand, encompassing the import of complete electric buses and/or electric bus
components from the People's Republic of China for assembly into electric buses in Thailand in a Semi-
Knocked Down Kit (SKD) form and sale in Thailand. Additionally, this includes providing services and
directly distributing the electric buses products or distributing them through nationwide representatives
of the Company in Thailand to such Parties. The Framework Agreement and the draft document
amending the Framework Agreement has conditions for importing and/or importing parts to assemble
and sell electric buses with a size of 47+1 seats, length of 12 meters, a total of 2,000 vehicles in a
period of 3 years. In the first phase, 8 electric buses will be imported to be used to test and obtain a
license to import/ manufacture/ assemble electric buses from relevant agencies. In regards to this
contract, the Company shall be appointed by the Parties to be the sole distributor of electric buses in
Thailand for an unspecified period of time. The exclusive distributorship will end upon mutual agreement
to cancel the contract (without being the fault of either party), which results in only the cancellation of
such appointment.

However, the Company It has ordered and paid a deposit for 8 electric buses in the amount of
approximately 16.00 million Baht in July 2023 for sale to customers in Thailand. And is in the process
of amending the agreement by changing the number of electric buses to be imported for sale according
to the contract signed on 17 August 2023, from 8 to 2, using the money paid as a deposit of 16.00
million Baht for all electric buses. The total of 8 buses is considered full payment for the entire electric
bus, 2 of which will be imported by November 2023 to be sold to customers. The amended contract will
be signed in October 2023 and will proceed with entering into an import contract. And/or import parts

10n 20 April 2023, the Company signed a Memorandum of Understanding (MOU)with a trading partner to agree to a contract to
import electric buses, where the trading partner will supply electric buses to the Company.
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to assemble and sell another 2,000 electric buses. This must be done within 6 months from the contract

signing date (17 August 2023)2. The draft amendment of the Framework Agreement specified that in
the case of importing entire electric buses ( Currently revised to 2 vehicles) that do not pass the
standards for requesting a license for sale in Thailand, the Company will return the vehicles to the
partner company and the partner company is responsible for sending new electric buses for the
Company to request for license again. If such electric bus still does not pass the standards for
requesting a license, the partner company will take back all vehicles that have been sent and refund
the full amount, 16.00 million Baht, that has been paid by the Company. Currently, the Company is in
the process of preparing to send experts to inspect the two vehicles at ANKAI‘s factory in China by
October 2023 in order to import them for delivery to the Company in the future.

In this regard, the Company has significant conditions in regards to acquiring the Project as
follows:

1. The Company and AVIC-INTL PROJECT ENGINEERING COMPANY have signed the
Framework Agreement to import 8 entire electric buses® and parts for the production of
2,000 electric buses.

2. The Company agreed to purchase parts for 2,000 electric buses from AVIC - INTL
PROJECT ENGINEERING COMPANY manufactured by ANHUI ANKAI AUTOMOBILE
CO., LTD. over a period of 3 years. The main contract ( Definitive Exclusive Distribution)
will be signed, which includes detailed contract content and transaction procedures within
6 months from the date of signing the Exclusive Distribution Framework Agreement signed
on August 17, 2566 (both parties agree to modify to 12 months).

3. The Company has been appointed as the sole distributor of electric buses in Thailand for
the sale, installation and service of electric buses without specifying a period of time. The
exclusive distributorship will end upon mutual agreement to cancel the contract (without
being the fault of either party), which results in only the cancellation of such appointment.
According to the Framework Agreement signed on 17 August 2023 and in the main contract
(Definitive Exclusive Distribution Agreement) which will be signed in the future.

4. The draft amendment of the Framework Agreement state that the Company must acquire
land that is owned by the Company. To be used as a place to prepare parts for the
Company’'s Semi-Knocked Down Kit (SKD) electric buses.

5. The draft amendment of the Framework Agreement specified that in the case of importing
entire electric buses (Currently revised to 2 vehicles) that do not pass the standards for
requesting a license for sale in Thailand, the Company will return the vehicles to the partner
company and the partner company is responsible for sending new electric buses for the
Company to request for license again. If such electric bus still does not pass the standards
for requesting a license, the partner company will take back all vehicles that have been
sent and refund the full amount, 16.00 million Baht, that has been paid by the Company.

Furthermore, the meeting of the board of directors deemed it appropriate to propose to the
shareholders' meeting to grant authority to the Company's Board of Directors, Chief Executive Officer,
and/or the Managing Director to be empowered to consider and define the criteria, conditions, and other
necessary and relevant details for the acquisition of assets from KCHO, as required and deemed
appropriate under the relevant laws, and to have the authority to undertake any actions related to the
purchase of assets from KCHO in this instance, including but not limited to negotiation, agreement,
amendment, execution, and signing of contracts and related documents.

2Currently, there has been negotiation to extend the period for another 6 months to 12 months from the contract signing date (17
August 2023).

3 Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according
to the contract signed on 17 August 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 entire electric
buses. Each car is considered the full payment for the entire electric train, totaling 2 buses.
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In this regard, the Company has prepared an information memorandum on acquisition of land

and buildings, and investment project involving the import, assembly, and distribution of electric buses,
which is a connected transaction. This significant information relevant to the decision- making process
of the shareholders are as follows:

1. Date/ Month/Year of the Transaction

After the Board of Directors meeting of the Company approved the transaction, the Company
anticipates entering into the land and buildings sale and purchase agreement with KCHO after obtaining
approval from EGM No. 1/2023 on 9 November 2023 and anticipates signing the land and buildings
sale and purchase agreement within 2024 or the period that has been extended to complete the
payment. The conditions for extending the payment period have been specified in the land and buildings
sale and purchase agreement on 5 October 2023.

On 17 August 2023, the Company entered into an agreement to appoint the sole distributor of
electric buses in Thailand ( Exclusive Distribution Framework agreement) with the leading electric bus
manufacturer and distributor in China, namely AVIC-INTL. PROJECT ENGINEERING COMPANY,
which is a state enterprise of the People's Republic of China, and ANHUI ANKAI AUTOMOBILE CO.,
LTD. The draft amendment to The Framework Agreement which will be signed on October 2023 states
that the Company must acquire land that is owned by the Company to be used as a place to prepare
parts for the Company's Semi-Knocked Down Kit (SKD) electric buses.

With the approval from EGM No. 1/2023 The Company will proceed to sign contracts with
counterparties to import parts for the production of 2,000 electric buses.

2. The counterparty and relation with the Company
(1) The acquisition of land and buildings from KCHO, which is a connected person of the
Company.

CHO Thavee Public Company Limited (CHO)
Khon Kaen Cho.Thavee (1993) Company Limited (KCHO)

VVVVV CEEMANEMIGN 1. Mr. Suradech Taweesaengsakulthai

the Company e Being a chairman and Chief Executive Officer of the
Company and a major shareholder of the Company that
holds 491,830,132 shares or 14.45% of the total number of
registered and paid-up shares of the Company

e Being a director and major shareholder of KCHO that holds
3,165,000 shares or 97.38% of the total number of registered
and paid-up shares of KCHO

2. Mrs. Wasana Taweesaengsakulthai
e Being a person according to Section 258 of Mr. Suradach
Taweesaengsakulthai which holds 68,640,000 shares in the
Company, or 2.016% of the total number of registered and
paid-up shares of the Company.
e Serves as a director of KCHO.

3. Miss Asana Taweesaengsakulthai

e Being a close relative of Mr.Suradach Taweesaengsakulthai

e Being a shareholder of the Company, which holds
39,505,460 shares in the Company, or 1.16% the total
number of registered and paid-up shares of the Company.

e Serves as Senior Executive Vice President and Senior
Deputy Chief of Executive Officer of the Company.

e Holds 22,500 KCHO shares, or 0.69% of the total number of
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registered and paid-up shares of KCHO.

4. The Company has a list of financial assistance recipients. By
using KCHO 's assets as collateral for the credit line,
compensation is a fee to KCHO totaling 15. 00 million Baht.
Therefore, the said transaction is considered a connected
transaction with the Company.

5. The Company has a list of products sold and provision of
services in regards to repair services for truck body, trailer, semi-
trailer, trucks with containers, and container sales, including
renting head office building space to KCHO, with details
(information for the period of 3 months from 1 April 2023 to 30
June 2023) as follows:

e The Company has total receivables from selling products
and spare parts and providing services according to normal
business in the amount of 66.92 million BahtY

e The Company has interest income from overdue trade
receivables in the amount of 1.46 million BahtV

e The Company has accrued interest in the amount of 39.59
million BahtV

e The Company has rental income from renting out head office
building space in the amount of 0.09 million Baht?

e The Company has rental expenses from renting parking
space in the amount of 0.09 million Baht?

Source: Information according to Book Closing Date of the Company as of 30 June 2023 and KCHO’s

BorOrJor. 5. as of 7 February 2023

Note: Please see details in section 10.

1/ The said transaction is a connected transaction between the Company and KCHO because in 2020 the
Company and KCHO entered into a memorandum of understanding for monthly payments based on
outstanding debt for a period of 71 months. At present, the Company Received debt payments from KCHO
continuously according to the schedule specified in the memorandum of understanding. The transaction
occurred in 2020, which exceeds the rolling 6-month period for calculating the transaction size. Therefore,
Thethe IFA does not include such transactions in calculating the transaction size this time.

2/ The said transaction is a connected transaction between the Company and KCHO

2 Investing in the Business of Importing/Assembling/and Distributing Electric Buses

Grantor AVIC-INTL Project Engineering Company and ANHUI ANKAI
Automobile Company Limited
ized CHO Thavee Public Company Limited (the “Company”)

Distributor

Company N/A

Details of assets
General characteristics

(2) The acquisition of land and buildings from KCHO, which is a connected party of the
Company.
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CHO Thavee Public Company Limited (the “Company”)

Khon Kaen Cho.Thavee (1993) Company Limited (“(the “Company”)”)

The land and building are valued not to exceed 415,360,000 Baht.

exceed 415,360,000 Baht.

The Company will pay the consideration in cash to the Sellers not to

After the meeting of the Board of Directors resolved to approve entering
into the transaction, the Company expects to enter into a contract to
buy and sell land and buildings from KCHO with the condition that the
Company Requires approval from the Extraordinary General Meeting
of Shareholders No. 1/2023 on 9 November 2023 and the Company
expects to enter into a contract to purchase land and buildings within
2024 and it is expected that this transaction will complete the payment
for the land within 2026 or according to the period that has been
extended to complete the payment and specified the conditions for
extending the payment period in the land and buildings purchase
agreement.

1. The seller will register the transfer of ownership of the property to
be sold to the Company on the day of registration of transfer of
ownership, which will be scheduled to be implemented when the
Company has paid the seller of not less than 25.00% of the
purchase price.

2. In registering the transfer of ownership of land and buildings, the
seller agrees to be responsible for paying fees, duties, specific
business taxes, income taxes, and any other expenses that arise
on their own.

3. Seller agrees that the seller will use the money received, at the
amount of not less than 50.00% of the amount received in the first
instalment, which is the net amount after seller pays taxes and
other expenses, to transfer ownership of land and buildings to pay
off outstanding debts with the Company.

4. Before or on the day of transfer of ownership, the seller has
proceeded with requesting consent and/or approval to sell the
property during the mortgage and/or let the burden of mortgage be
attached to the property, including amending and changing the
documents regarding liability in the said collateral for the debt,
which guarantees the loan amount of the buyer to M.B.K.
Guarantee Company Limited in all cases and will release other
encumbrances as well as any debts on the property to be sold,
including taking any action which is an obligation that the seller has
under other contracts related to the property until it is completely
sold, except to guarantee the buyer's loan amount with M.B.K.
Guarantee Company Limited.

5. Inthe event that the Company is unable to make full payment at a
later time or for any other reason that effects the assets to
unsuitable or not beneficial to the business or not suitable for the
electric bus project or any other future projects of the Company
before the completion of the asset payment, both parties can agree
to cancel this contract by written agreement, to demand KCHO to
refund all the money paid by the Company, and at the same time,
the Company shall transfer the ownership back to KCHO (in case
the transfer of ownership have been registered), and agreed not to
charge any interest or penalties to each other. However, as for the
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building constructed by the buyer on the land, if the seller wishes
to buy, they can buy at a mutually agreed price or the seller can
demand the buyer to remove and restore the land to its original
condition while entering into the contract at the buyer's expense.

AVIC-INTL Project Engineering Company and ANHUI ANKAI
Automobile Company Limited

CHO Thavee Public Company Limited (CHO)

The sole distributor of electric buses in Thailand for an unspecified
period of time. The exclusive distributorship will end upon mutual
agreement to cancel the contract (without being the fault of either
party), which results in only the cancellation of such appointment.
According to the Framework Agreement signed on 17 August 2023 and
in the main contract ( Definitive Exclusive Distribution Agreement)
which will be signed in the future.

17 August 2023

1. The Company and AVIC- INTL PROJECT ENGINEERING
COMPANY have signed the Framework Agreement to import 8
entire electric buses* and parts for the production of 2,000 electric
buses.

2. The Company agreed to purchase parts for 2,000 electric buses
from AVIC - INTL PROJECT ENGINEERING COMPANY
manufactured by ANHUI ANKAI AUTOMOBILE CO., LTD. over a
period of 3 years. The main contract ( Definitive Exclusive
Distribution) will be signed, which includes detailed contract
content and transaction procedures within 6 months from the date
of signing the Exclusive Distribution Framework Agreement signed
on August 17, 2566 (both parties agree to modify to 12 months).

3. The Company has been appointed as the sole distributor of electric
buses in Thailand for the sale, installation and service of electric
buses without specifying a period of time. The exclusive
distributorship will end upon mutual agreement to cancel the
contract (without being the fault of either party), which results in
only the cancellation of such appointment. According to the
Framework Agreement signed on August 17, 2023 and in the main
contract (Definitive Exclusive Distribution Agreement) which will be
signed in the future.

4. The draft amendment of the Framework Agreement state that the
Company must acquire land that is owned by the Company. To be
used as a place to prepare parts for the Company’s Semi-Knocked
Down Kit (SKD) electric buses.

5. The draft amendment of the Framework Agreement specified that
in the case of importing entire electric buses (Currently revised to

4 Currently in the process of amending the agreement. By changing the number of electric buses to be imported for
sale according to the contract signed on 17 August 2023, from 8 to 2, using the money paid as a deposit of 16.00
million baht for 8 entire electric buses. Each car is considered the full payment for the entire electric train, totaling

2 buses.
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2 vehicles) that do not pass the standards for requesting a license
for sale in Thailand, the Company will return the vehicles to the
partner company and the partner company is responsible for
sending new electric buses for the Company to request for license
again. If such electric bus still does not pass the standards for
requesting a license, the partner company will take back all
vehicles that have been sent and refund the full amount, 16.00
million Baht, that has been paid by the Company

3.2 Type and size of Transaction

3.2.1 Type and Calculation of Transaction Size of the Asset Acquisition or Disposal

The Company has calculated the value of Land Acquisition Transaction size, under
Notifications on Acquisition or Disposal, based on the audited financial statements of the Company
ending on 30 June 2023, with the following criteria for calculation.

The details of the calculation of the value of NTA of the Company can be summarized as
follows:
The Company’s financial information

(Unit: million Baht)

Total Assets 3,173.77
(-) Intangible Assets (49.96)
(-) Total Liabilities (2,345.68)
(-) Non-controlling interests (0.00)
Net Tangible Asset (NTA) 778.13

Calculation of Transaction size

Transaction
Size
(%)

Calculation

Criteria Formula

(million Baht)

NTA of the acquired asset x
Proportion of the acquired asset
NTA of the Company
Net profit of the acquired asset x
Proportion of the acquired asset
Net operating profit of the Company

Unable to calculate due to the

1. Value of NTA .
asset is not a common stock

Unable to calculate due to the

2. Net operating asset is not a common stock

profits

3. thal va_lue of Total value of consideration basis 415.36
consideration P 13.09
basi Total assets of the Company 3,173.77
asis
4. Value of

securities issued
for the payment
of assets

Equity shares issued for the payment
of assets

Paid-up shares of the Company

Unable to calculate due to
none of issued and paid-up
shares for payment

The Transaction size is 13.09% based on the total value of consideration criteria, of which is
the maximum transaction size, according to the Company’s reviewed consolidated financial statements
ended 30 June 2023. If including the investment in the business of import, assembly, and distribution
of electric buses, the investment will not exceed 50,000,000 Baht. The maximum transaction size will
not exceed 14.65%. In the previous six months, the Company has no other acquisition of assets.

10
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3.2.2 Type and Calculation of Size of the Connected Transaction

(2) The acquisition of land and buildings from KCHO, which is a connected person of the
Company.

The Transaction is regarded as a connected transaction because KCHO has common
major shareholders with the Company. Mr. Suradech Taweesaengsakulthai holds 491,830,132 shares
or 14.45% of the total registered shares of the Company and holds 3,165,000 shares or 97.38% of the
total registered shares of KCHO. The value of consideration for entering the connected transaction is
not to exceed 415,360,000 million Baht and combined with financial assistance by using KCHO's assets
as collateral by giving compensation as a fee to KCHO in the total amount of 15,000,000 Baht and real
estate rental and leasing transactions in the amount of 0.72 million Baht. The maximum transaction
size is 55.29% of the net tangible assets (NTA) of the Company, according to its reviewed consolidated
financial statements ended 30 June 2023.

The details of the calculation of size of the connected transaction can be summarized as follows:

Transaction (Unit: million Baht)
Company's Net Tangible Assets (NTA) as of March 31, 2023 822.44
3.00% of NTA 24.67
Value of consideration from connected transactions (List of 15.00
receiving financial assistance) ’
Value of consideration from connected transactions (Real 0.72
estate rental and leasing transactions) '
The size of the connected transaction calculated as a 101
percentage of NTA (%) '
Company's Net Tangible Assets (NTA) as of 30 June 2023 778.13
3.00% of NTA 23.34
Value of consideration from connected transactions (Land 415.36
acquisition list) '
The size of the connected transaction calculated as a 5338
percentage of NTA (%) '
Total size of connected transactions calculated as a 55.29
percentage of NTA (%t)
The size of the connected transaction = The Transaction value x 100
as a percentage of NTA (%) Net Tangible Asset (NTA)
= 15.72 x 100 + 415.36 x 100
822.44 778.13

= 55.29%

The Land Acquisition Transaction is regarded as a connected transaction which its size exceeds 3.00%
of the Company’s NTA, and the transaction value is more than 20.00 million Baht.

Thereby, the Company is bound by the following obligations:
1) The Board of Directors Meeting must consider and approve the acquisition of assets
and connected transactions of the Company.

2) Information must be disclosed according to the Information Memorandum on the
acquisition of assets and connected transactions of the Company to SET.

3) Appointment of an independent financial advisor, and

4) Shareholders' meeting must consider and approve such transaction and the resolution
of the meeting must receive an affirmative vote of not less than three-fourths of the

11
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aggregate votes cast by attending shareholders with voting rights, excluding votes of
shareholders having an interest.

Investing in the Business of Importing/Assembling/and Distributing Electric Buses

This transaction is not regarded as a connected transaction.

4. Details of Acquired Assets

The Company will acquire assets on the land and buildings from Khon Kaen CHO Thavee
Co., Ltd. (KCHO), the total value of this transaction is not to exceed 415.36 million Baht. These include
8 plots of land (adjacent to one another) with 16 buildings and development components situated at No.
289/11-14 Moo 17, Mitrapap Road (Highway No. 2), between kilometers 335-336, Nai Mueang
Subdistrict, Mueang Khon Kaen District, Khon Kaen Province. The total land area is 11 rai 42.7 square
wah, or 4,427 square wah. KCHO is a connected person of the Company, as Mr. Suradech
Taweesaengsakulthai is a major shareholder and director of the Company, while also being a major
shareholder in KCHO. The details of the land and buildings of KCHO is as follows:

Details of 8 plots of land

Obligation

Seller

1 2486 88 mortgaged as collateral with MBK kcHo | 10 5 99.4
Guarantee Co., Ltd.
5 234624 131 mortgaged as collateral with MBK KCHO 0 0 217
Guarantee Co., Ltd.
3 234625 132 mortgaged as collateral with MBK KCHO 0 0 21.3
Guarantee Co., Ltd.
4 234626 133 mortgaged as collateral with MBK KCHO 0 0 20.9
Guarantee Co., Ltd.
5 234627 134 mortgaged as collateral with MBK KCHO 0 0 205
Guarantee Co., Ltd.
6 234678 135 mortgaged as collateral with MBK KCHO 0 0 20
Guarantee Co., Ltd.
7 234629 136 mortgaged as collateral with MBK KCHO 0 0 196
Guarantee Co., Ltd.
8 234630 151 mortgaged as collateral with MBK KCHO 0 0 193
Guarantee Co., Ltd.
Total 11 0 42.7

Source: Asset Appraisal List by K.T. Appraisal Co., Ltd. and True Valuation Co., Ltd.

12
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Location of land, building and development components where the Company will purchase

from KCHO

N
\
l\

{

Source: Asset Appraisal List by True Valuation Co., Ltd.

Details of Buildings and Development Compenents
Total usable area Building is located

(Square meters) on Title Deed No.

1 Automobile Showroom Building with 819.00 7486, 234625 -
Office ’ 234630

2 | Vehicle Repair Workshop Building 900.25 7486
Vehicle Repair and Paint Shop Building 663.60 7486

4 Office Building and Vehicle Parts Storage 808.50 7486
Room

5 HaIf-T|mb§red Residential Building, 2 301.85 7486
Floors, Unit 1

13
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Total usable area Building is located

(Square meters) on Title Deed No.

6 :?)I(f)-r'ls'iTan?trezd Residential Building, 2 199.00 7486
7 ggrzgékggo?narage Building with Vehicle 230.75 7486
Guardhouse Building 12.00 234624
Restroom Building, Unit 1 7.50 7486
10 | Restroom Building, Unit 2 825.00 7486
11 | Oil Tank Storage Building 87.00 7486
12 | Car Parking Garage Building, Unit 1 630.00 7486
13 | Car Parking Garage Building, Unit 2 21.00 7486
14 | Car Parking Garage Building, Unit 3 8.64 7486
15 | Water Tank Building 168.00 7486
16 | Car Wash Building 50.00 7486
Development Components
Concrete Roads and Pavements 1,980.00 748623,3222224
Total 7,712.09 Square meter
Source: Asset Appraisal List by K.T. Appraisal Co., Ltd.
5. Total Value of Consideration, Payment, and Payment Conditions

5.1 Value of Consideration

The Company shall enter into the Land Acquisition Transaction, with the total value of not
exceeding 415. 36 million Baht, with the following assets: a property consisting of 8 plots (adjacent),
along with 14 built structures and development components, located at No. 289/11-14, Moo 17,
Mitrapap Road (TorLor. 2), between kilometers 335-336, Nai Mueang Subdistrict, Mueang Khon Kaen
District, Khon Kaen Province on the total land area of 11 rai 42.7 square wah or 4,427 square wah from
KCHO, who is a connected person to the Company due to (1) Mr. Suradech Taweesaengsakulthai
being the President/ Chief Executive Officer and a major shareholder of the Company and a major
shareholder in KCHO, (2) Mrs. Wasana Taweesaengsakulthai, a person under Section 258 of Mr.
Suradech Taweesaengsakulthai, is a shareholder of the Company and also a director of KCHO, and
(3) Miss Asana Taweesaengsakulthai, a close relative of Mr. Suradech Taweesaengsakulthai, is Senior
Executive Vice President and Senior Deputy Chief of Executive Officer of the Company and also a
shareholder in the Company and KCHO.

5.2 Criteria for Determining the Total Value of the Transaction

The Company determines the value of consideration based on the principle of careful
consideration. The criteria for determining the value of consideration for entering Land Acquisition
Transactionof acquiring land is calculated as a total value not exceeding 415.36 million Baht. The details
are as follows:

The criteria for determining the value of consideration for entering Land Acquisition
Transactionof acquiring land from Khon Kaen Cho. Thavee (1993) Company Limited (KCHO) is
calculated as a total value not exceeding 415.36 million Baht, are based on the negotiated and mutually
agreed- upon price between the contracting parties. This price is referenced from the appraised value
of two independent property appraisers, both of whom have been approved by the Securities and
Exchange Commission (SEC). The details are as follows:
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The appraisal of 8 plots of land

Cost Approach

appraisal price from TV

Appraisal price from KTY

1 7486 88 451,437,000.00 472,934,000.00
2 234624 131 2,278,500.00 2,387,000.00
3 234625 132 2,236,500.00 2,343,000.00
4 234626 133 2,194,500.00 2,299,000.00
5 234627 134 2,152,500.00 2,255,000.00
6 234628 135 2,100,000.00 2,200,000.00
7 234629 136 2,058,000.00 2,156,000.00
8 234630 151 2,026,500.00 2,123,000.00
Total 466,483,500.00 488,697,000.00

Source: /1 Information according to the asset appraisal report by K.T. Appraisal Co., Ltd.
/2 Information according to the asset appraisal report by True Valuation Co., Ltd.

The appraisal of Building and Development Components
Cost Approach
Appraisal price
from KTV

Appraisal price
from TVv?

. Asset Land no.

Automobile Showroom Building 7486, 234625-
1 with Office 234630 1,002,834.00 1,066,920.00
o | vehicle RepairWorkshop 7486 2,330,562.50 2.317,750.00
Building
3 | Vehicle Repairand Paint Shop 7486 1,384,800.00 1,039,500.00
Building
4 Office Building and Vehicle Parts 7486 595,650.00 840,360.00
Storage Room
Half-Timbered Residential
5 Building, 2 Floors, Unit 1 7486 255,905.00 443,625.00
Half-Timbered Residential
6 Building, 2 Floors, Unit 2 7486 159,200.00 257,250.00
Car Parking Garage Building
7 . . ) . ) .
with Vehicle Storage Room 7486 393,625.00 85,125.00
8 Guardhouse Building 234624 17,280.00 17,160.00
9 Restroom Building, Unit 1 7486 42,300.00 44,160.00
10 Restroom Building, Unit 2 7486 10,500.00 20,160.00
11 Oil Tank Storage Building 7486 30,450.00 62,640.00
12 S:t Fl’ark'”g Garage Building, 7486 247,500.00 189,000.00
13 Silrt Zark'”g Garage Building, 7486 220,500.00 165,000.00
14 S‘;‘Irt Zark'”g Garage Building, 7486 50,400.00 33,600.00
15 Water Tank Building 7486 4,320.00 7,560.00
16 Car Wash Building 7486 94,000.00 121,500.00
17 Multifunctional building 7486 N/A% 21,000.00
Development Components
Concrete Roads and Pavements 748;5:,352;15624- 1,378,080.00 1.822.500.00
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Cost Approach
Appraisal price Appraisal price
from KTY from TV
Total 8,217,906.50 8,579,000.00
Source: /1 Information according to the asset appraisal report by K.T. Appraisal Co., Ltd.
/2 Information according to the asset appraisal report by True Valuation Co., Ltd

Land no.

The appraisal of total asset

Appraisal price from Appraisal price from
Asset KTY N
Land 466,483,500.00 488,697,000.00
Building and Development 8,217,906.50 8,579,000.00
Components
Total 474,700,000.00 497,250,000.00

Source: /1 Information according to the asset appraisal report by K.T. Appraisal Co., Ltd.
/2 Information according to the asset appraisal report by True Valuation Co., Ltd.

The value of consideration for entering the land acquisition transaction with KCHO at a price of
415.36 million Baht is based on negotiation and mutual agreement between the Company and KCHO.
This price falls within a fair market range when compared to the assessed value of the property
appraised by two independent appraisers for public interest purposes, which is lower than the appraisal
value of 474.70-496.87 million Baht, amounting to 59.34-81.51 million Baht.

5.3 Payment and Payment Terms

The Company will pay compensation for the acquisition of land and buildings transaction, the
total value of this transaction is not to exceed 415.36 million Baht. The payment will be made in cash
through gradual instalments, with the full amount due within 2026 or according to the period that has
been extended to complete the payment. The initial instalment, comprising at least 25% of the total
purchase price, is due within 2024. KCHO will facilitate the transfer of ownership of the sold land to the
Company upon receipt of the first instalment and the KCHO agrees that KCHO will use the money
received, at the amount of not less than 50.00% of the amount received in the first instalment, which is
the net amount after seller pays taxes and other expenses, to transfer ownership of land and buildings
to pay off outstanding debts with the Company.which is specified in the land and buildings sale and
purchase agreement. The payment will be made in cash, will come from cash from operations and/or
loans from financial institutions and/or money from the issuance and offering of newly issued ordinary
shares to existing shareholders in proportion to their shareholding (Right Offering) and the issuance
and allocation of warrants to purchase ordinary shares of the Company No. 4 (CHO-W4) and/or
proceeds from the issuance and offering of convertible debentures to foreign funds.

6. Benefits that the Company will gain

The Company expects that this Land Acquisition Transaction will bring the following benefits to
the Company as follows:

1) The Company is able to negotiate the conditions which are beneficial to the Company, including
being able to acquire the property ownership after the 25.00% payment and conditions for
negotiating with KCHO to extend the payment period in the case the Company faces insufficient
cash flow, etc.

2) The Company can utilize these assets as collateral for obtaining loans without incurring fees to
connected persons and close the risk of incurring damages with interest of 15% per year to KCHO
in the event that the Company is in breach of the loan agreement which will result in M.B.K.
Guarantee Company Limited as the lender exercising its right to enforce the mortgage against
the collateral, whether in whole or in part.
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3) The acquired assets are located in the heart of Khon Kaen, adjacent to the main road, making it

likely to appreciate in value over time which is one of the choices in the future in using the said
land. It can either continue to use it as a factory for manufacturing electric bus parts if the business
is thriving, or to sell it if a more advantageous offer arises.

4) The said land includes an area at the back connected to an area designated for use as a parking
and maintenance center (Depot) of the Khon Kaen Light Rail Transit (LRT) project. This opens
up another potential option for land use as the entrance to the Depot of the Khon Kaen Light Rail
Project, in which the Company is involved as one of the initiators and main co-investors of the
project. This will help reduce the cost of the light rail project and allow for commercial land
development. If the Khon Kaen Light Rail Project proceeds in the future, this represents an
additional advantageous option for the benefit of the Company. The Company may consider the
option of selling or leasing the land to the Khon Kaen Light Rail Project if such a decision yields a
more favorable return compared to its current utilization for the business of importing, assembling,
and selling electric buses.

7. The Source of Fund for Buying Assets

The funds utilized for the land acquisition transaction from KCHO will be paid by the Company
in cash from operations and/or loans from financial institutions and/or money from the issuance and
offering of newly issued ordinary shares to existing shareholders in proportion to their shareholding
(Right Offering) and the issuance and allocation of warrants to purchase ordinary shares of the
Company No. 4 (CHO-W4) and/or proceeds from the issuance and offering of convertible debentures
to foreign funds.

8. Terms and Conditions for Entering into the Transaction

The acquisition of land and buildings from Khon Kaen Cho.Thavee (1993) Company Limited

The Transaction requires an affirmative vote of not less than three-fourths of the aggregate
votes cast by attending shareholders with voting rights, excluding votes of shareholders having an
interest. Including, the Company must appoint an IFA which is on the list of financial advisors approved
by the SEC as well as complete all the conditions precedence specified in the sale-purchase agreement.

The essential provisions of sale-purchase agreement can be summarized as follows:

Parties 1. Khon Kaen Cho.Thavee (1993) Company Limited (“The Seller” or
“*KCHO”)

2. CHO Thavee Public Company Limited (the “Buyer” or “Company”)

The assets to 8 plots of land, with a total area of 11 rai 42,7 square wah along with 16
be involved in buildings, and development components, located at 289/11-14 Moo 17,
the Transaction Mitrapap Road (Highway No. 2), between kilometers 335-336, Nai Mueang
Subdistrict, Mueang Khon Kaen District, Khon Kaen Province (“Purchase
Properties”), details are as follow:

. Area
TltleNg)-eed Plot No. i Ngan | Square

Wah
1 7486 88 10 2 99.4
2 234624 131 0 0 21.7
3 234625 132 0 0 21.3
4 234626 133 0 0 20.9
5 234627 134 0 0 20.5
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6 234628 135 0 0 20
7 234629 136 0 0 19.6
8 234630 151 0 0 19.3
Total 11 0 42.7
Objectives The Company intends to buy, and the Seller intends to sell to the
Company
Purchase Price The Parties mutually agree the Purchase Price of not exceeding
and conditions 415,360,000 Baht which the Company agrees to pay the purchase price

in cash to the seller not less than 25.00% within 2024 and to sign the
sale-purchase agreement, paying the remaining portion in full within 2
years from the signing date of sale-purchase agreement or according to
the period that has been extended to complete the payment by
agreement in writing of both parties. The seller agrees that seller will
use the money received, at the amount of not less than 50.00% of the
amount received in the first instalment, which is the net amount after
seller pays taxes and other expenses, to transfer ownership of land and
buildings to pay off outstanding debts with the Company.

The The Seller shall proceed to register the transfer of ownership of the

transferring of property to the Company on the date of transfer registration, which will

land ownership be carried out within the year 2024 when the company has paid the
seller no less than 25.00% of the purchase price, unless an extension
is granted or agreed upon in writing by both parties to the contract.

Saleltinlde-Ia[o=MNellM 1. The property intended for purchase is subject to an existing
the Land as of the mortgage encumbrance with M.B.K. Guarantee Company Limited.

CECCRUEN 2. Currently, Khon Kaen Cho Thavee (1993) Company Limited rents
purchasing space to other companies. The details are as follows:

- Marat Transport Company Limited: Rent office building space

- Marat Trading Company Limited: Rent office building space

- Modern Bus and Truck Company Limited: Rent office building space
-German Truck and Bus Company Limited: Rent space for parking
- Cho Thavee Public Company Limited: Rent space for parking

However, because the land and buildings sale and purchase agreement
stipulate that the seller must release all encumbrances as well as any
debts on the property to be sold, including taking any action which is an
obligation that the seller has under various contracts related to the
property to be sold until it has been completely exhausted, except for
mortgage obligations which the Company has used as collateral for the
said loan amount from MBKG. Therefore, Khon Kaen Cho. Thavee
(1993) Company Limited has the duty to cancel various rental contracts
to free the land and buildings from any encumbrances other than those
used by the Company as collateral for the loan amount with MBKG.

Condition The parties agree that the buyer has the duty to receive the transfer of
precedence ownership of the property to be traded and pay the purchase price on
the transfer date under the condition precedent of this contract. “The
parties agree to register the transfer of ownership of the property to be
traded at the land office or government agency that Related matters
must be completed within the date of payment of the total purchase
price of not less than 25% of the total purchase price or within the day
and time as agreed upon by the parties. (Ownership transfer date) “only
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when the conditions precedent specified in this section have been
fulfilled in all respects, unless the purchaser agrees to waive such rights
in writing.

1. Before or on the day of transfer of ownership, the seller has
requested consent and/or approval to sell the property during the
mortgage. and or let the mortgage burden attach to the property
Including amending and changing the documents regarding liability
in the said collateral for the debt which guarantees the loan amount
of the buyer to M.B.K. Guarantee Company Limited in all cases.

2. The property being sold has no defects. Free from registration as
servitude and/or the deprivation of any rights which results in the
purchaser being unable to use the property to be traded and
exploited as usual.

3. The seller is relieved of all obligations. (except for mortgage
obligations under (1)) as well as any debts in the property to be
traded Including any actions that are obligations that the seller has
under various contracts. Related to the Asset to be traded until
completely exhausted.

4. The seller has made an appointment to call a meeting of the
Company's board of directors. and/or the seller's shareholders who
have an agenda and the meeting has resolved to approve the sale
of the property to be traded at the price Terms and conditions
according to this contract, including a resolution approving the
assignment of an authorized director of the seller to have the
authority to enter into this contract. and/or any additional
memorandum of understanding, if any with the buyer.

5. The property to be traded is not subject to disputes, arbitration
cases, enforcement, dispute resolution, or any legal disputes,
including no facts or events that should lead to such a case.

6. The property to be sold does not owe property taxes, land taxes
and/or any taxes and/or money, and the seller is responsible for
paying those taxes and/or money including additional penalties until
the day of transfer of ownership.

7. The seller has moved properties along with its servants outside of
the property to be sold, which was completed before the date of this
contract.

8. The buyer has already received approval to enter into the
transaction from the shareholder meeting.

The (1) On the date of this contract and the date of transfer of ownership,
certification of the seller guarantees to the buyer that the seller is a legal entity of
the Seller the type limited company. According to the Civil and Commercial
Code, the power to enter into contracts Compliance with this
contract The meeting of the board of directors and/or shareholder
meeting has resolved to approve the sale. The property to be traded
to the buyer according to the requirements. Conditions according to
this contract in all respects as well as any actions related to this
contract on behalf of the seller legally.

19



The
certification of
the Buyer

Attachment 2
For Agenda 4

(2) On the day of transfer of ownership, the seller is the rightful owner
of the property and have complete rights in the property to be traded
without any encumbrances Including mortgage obligations,
servitudes, retention rights, leases, enforcement of property rights,
use of possession, any claims and/ or disputes, except for the
obligations specified in this contract.

(3) The property to be traded is not in the area or areas that have been
expropriated by any government agency, are not a danger to any
property and/or are under the preferential rights of any other person
in any part.

(4) Property to be traded Not subject to disputes, arbitration cases,
enforcement, and dispute resolution. or any legal disputes and there
is no default or breach of any contract regarding the property to be
sold. However, the seller has paid taxes and duties, fees, and any
other money that must be paid to relevant government agencies
have been completed.

(5) The property to be sold has an entrance- exit to a public road
adjacent to Highway No. 2 (Mitrapap Road).

(1) The Company is a public limited company duly established and
existing as a legal entity in full compliance with the law.

(2) The agreement has been approved at the Company's board of
directors meeting and/or the shareholders' meeting of the Company.

(3) The Company possesses the legal capacity to enter into this
agreement, is not currently involved in any legal proceedings,
bankruptcy proceedings, receivership, or any other status that
would render the buyer legally incapable of entering into this
agreement with the Seller.

(4) Prior to signing the agreement, the Company has exercised due
diligence in inspecting the property and its conditions and has found
that the property is suitable for the Company's intended purpose
and needs. The Company is thus desirous of entering into this
agreement.

Remarks: 1/ Marat Transport Co., Ltd., Marat Trading Co., Ltd. and Modern Bus and Truck Co., Ltd.
These 3 companies are not related parties to the Company.
2/ German Truck and Bus Company Limited Having common shareholders and directors with
the Company

Investment in the Business of Importing / Assembling / Distributing Electric Buses

Conditions for acquiring the project to conduct business importing/ assembling/and being a distributor
of important electric buses are as follows:

Rights grantor

AVIC - INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI
AUTOMOBILE CO., LTD.

characteristics

Who has the Cho Thavee Public Company Limited (“Company”)

right to be a

distributor

Iltem Entering into an asset acquisition transaction by signing an agreement

appointing the sole distributor of electric buses in Thailand (Exclusive
Distribution Framework Agreement) with AVIC- INTL PROJECT
ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO.,
LTD. in order to operates as the sole distributor in Thailand for importing
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entire electric buses and/ or importing electric bus parts from the
People's Republic of China to assemble electric buses in Thailand in the
form of Semi-Knocked Down Kit (SKD) for sale in Thailand. As well as
providing services and selling electric bus products directly or
distributed through the Company's distributors throughout Thailand to
such parties.

Condition The Company has entered into the Framework Agreement on 17 August
2023, which will be amended in writing and will sign the documents
attached to the Framework Agreement in October 2023, and the main
contract (Definitive Exclusive Distribution) will be signed, which includes
detailed contractual contents and transaction procedures within 6
months from the date of signing The Exclusive Distribution Framework
Agreement signed on 17 August 2023 (the Parties agree to modify to
12 months). The conditions for acquiring the project to
import/assemble/become a distributor of important electric buses are as
follows:

1. The Company and AVIC- INTL PROJECT ENGINEERING
COMPANY have signed the Framework Agreement to import 8
entire electric buses® and parts for the production of 2,000 electric
buses.

2. The Company agreed to purchase parts for 2,000 electric buses
from AVIC - INTL PROJECT ENGINEERING COMPANY
manufactured by ANHUI ANKAI AUTOMOBILE CO., LTD. over a
period of 3 years. The main contract ( Definitive Exclusive
Distribution) will be signed, which includes detailed contract content
and transaction procedures within 6 months from the date of signing
the Exclusive Distribution Framework Agreement signed on August
17, 2566 (both parties agree to modify to 12 months).

3. The Company has been appointed as the sole distributor of electric
buses in Thailand for the sale, installation and service of electric
buses without specifying a period of time. The exclusive
distributorship will end upon mutual agreement to cancel the
contract (without being the fault of either party), which results in only
the cancellation of such appointment. According to the Framework
Agreement signed on August 17, 2023 and in the main contract
(Definitive Exclusive Distribution Agreement) which will be signed in
the future.

4. The draft amendment of the Framework Agreement state that the
Company must acquire land that is owned by the Company. To be
used as a place to prepare parts for the Company’s Semi- Knocked
Down Kit (SKD) electric buses.

5. The draft amendment of the Framework Agreement specified that in
the case of importing entire electric buses (Currently revised to 2
vehicles) that do not pass the standards for requesting a license for
sale in Thailand, the Company will return the vehicles to the partner
company and the partner company is responsible for sending new

5 Currently in the process of amending the agreement. By changing the number of electric buses to be imported for
sale according to the contract signed on 17 August 2023, from 8 to 2, using the money paid as a deposit of 16.00
million baht for 8 entire electric buses. Each car is considered the full payment for the entire electric train, totaling
2 buses.
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electric buses for the Company to request for license again. If such
electric bus still does not pass the standards for requesting a
license, the partner company will take back all vehicles that have
been sent and refund the full amount, 16.00 million Baht, that has
been paid by the Company

9. Directors with conflicts of interest and/or are connected people do not attend the meeting
and/or shareholders with no voting rights at the Board of Directors meeting of the Company.

Relationship with the Company and/or conflicts of

interest

e Being a major shareholder of the Company that holds
491,830,132 sharesY or 14.45% of the total number of
registered and paid-up shares of the Company

Mr. Suradech e Being a chairman and Chief Executive Officer of the

Taweesaengsakulthai Company¥

e Being a major shareholder of KCHO? that holds
3,165,000 shares or 97.38% of the total number of
registered and paid-up shares of KCHOZ

¢ Being a director of KCHO

e Being a person according to Section 258 of Mr.

Suradach Taweesaengsakulthai

2. Mrs. Wasana i e Being a shareholder of the Company, holds 68,640,000

Taweesaengsakulthai shares in the Company, or 2.016% of the total number
of registered and paid-up shares of the Company

e Serves as a director of KCHO

e Being a close relatve of Mr. Suradach
Taweesaengsakulthai

e Being a shareholder of the Company that holds
) 39,505,460 shares or 1.16% of the total number of

3. Miss Asana i registered and paid-up shares of the Company¥

Taweesaengsakulthai e Being a Senior Executive Vice President and Senior
Deputy Chief of Executive Officer of the Company¥

e Being a shareholder of KCHO that holds 22,500 shares
of 0.69% of the total number of registered and paid-up
shares of KCHO?

Note: 1/ Information according to Book Closing Date of the Company as of 30 June 2023
2/ Information according to KCHO'’s BorOrJor. 5. as of 7 February 2023

In this regard, three interested directors are Mr. Suradech Taweesaengsakulthai, Mrs. Wasana
Taweesaengsakulthai and Miss Asana Taweesaengsakulthai

10. Opinions of the Board of Directors on entering into the Transaction

The Board of Directors of the Company (excluding directors with conflicts of interests) resolved
to approve the land acquisition transaction according to the agenda of the Company's Board of Directors
Meeting No. 7/2023 held on 30 August 2023, as it considered that entering into such transaction was
reasonable. benefit the Company and shareholders of the Company. As a result, the total value of
consideration for the purchase of assets from KCHO is not to exceed 415.36 million Baht, which does
not higher the valuation made by both independent property appraisers. The Company expects that this
transaction will bring benefits due to the favorable location of the land and buildings that will be acquired
from KCHO. The land and buildings are situated in a potential residential area, boasting a prime location
within an economic hub with excellent transportation links, intersected by roads, and near government
offices, educational institutions, and large-scale projects. Furthermore, the proximity to shopping
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centers enhances the suitability and benefits for the Company's business operations, including the

importation, distribution, and representation of electric buses, due to the convenience of travel and
transportation, the economic area, and the potential for increased future value.

Upon considering the benefits that the Company will receive because the land has the potential
to be used for business operations and the Parties, who had visited the land to be purchased, had the
same opinion that such land was appropriate for use in preparing electric bus parts for delivery to be
assembled at the main factory at the Company’s headquarters due to the main factory space at the
head office is insufficient and unable to operate on the leased area according to contractual conditions,
which has stipulated conditions in the draft framework agreement that the land, to be used for
operations, must be owned by the Company. In this case, the Company is therefore required to
purchase a new plot of land in order to prepare electric bus parts. However, due to the Company's
liquidity limitations, procurement of other land in the Khon Kaen Province that is of suitable size and
location and has potential is therefore not conducive and ready for operation within a short period of
time. Therefore, the purchase of assets from KCHO as mentioned by the Company is beneficial and
has many advantages, making it the best and most appropriate choice for the Company's current
situation. To create business opportunities for the company in the electric bus market, given the excess
demand, the Company must enhance its competitiveness. In the case that the Company does not
receive approval to enter into the property purchase transaction from KCHO this time, will not
automatically lead to the termination of the project contract, but will result in the Company slow
procurement to purchase another plot of land in the future and may not be able to negotiate to obtain
terms that are beneficial to the Company, (Especially the transfer of ownership after payment of only
25.00% of the property and the ability to extend the period for payment of the remaining property in the
event that the Company has insufficient cash flow) which may delay the start of the project, which will
result in the Company in lost business opportunities, image, and confidence in the Company if the
contract was terminated. The Board of Directors is of the opinion that entering into the land acquisition
transaction will have a positive impact on the Company and there are no transfers of benefits between
the Company and potentially parties, and transaction terms are in line with a regular sale-purchase
agreement. Therefore, the Company's board of directors has resolved and approved entering into a
land acquisition transaction and intends to present the approval request at the upcoming shareholder
meeting of the Company.

In this regard, as a listed company in the securities market, the Company must adhere to
regulations and criteria governing connected transactions, like transactions with unrelated parties, while
prioritizing the maximum benefit to the Company. This is important to ensure that minority shareholders
are not adversely affected by connected transactions.

11. Opinions of the Audit Committee and/or directors of the Company which are different
from those of the Board of Directors

There are no Audit Committee or directors of the Company who have dissenting opinions from the
directors of the Company.
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Information Memorandum of Cho Thavee Public Company Limited Re: Asset Acquisition of the
Land and Buildings from Khon Kaen Cho.Thavee (1993) Company Limited, which is a Connected
Person and Investment in the Business of Importing/Assembling/and Distributing Electric Buses
(According to Section 20 of the Connected Transaction Notification)

Information disclosed in accordance with Section 20 of the Notification of the Board of Directors
of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies
Concerning Connected Transactions B.E. 2546 (and its amendments), details are as follows:

1. Information disclosed in accordance with the Notification of the Capital Market
Supervisory Board No. TorJor. 20/2551 Re: Rules on Entering into Material Transactions
Deemed as Acquisition or Disposal of Assets dated 31 August 2008 ( and its
amendments) 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 Disposal of Assets B. E. 2547 ( and its amendments) (the
“Notifications on Asset Acquisition and Disposal”) (Schedule 1) and the Notification of
the Capital Market Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected
Transactions dated 31 August 2008 (and its amendments) and Notification of the Board
of Directors of the Stock Exchange of Thailand Re: Disclosure of Information and Other
Acts of Listed Companies Concerning Connected Transactions B.E. 2546 dated 19
November 2003 (and its amendments) (Collectively refer to as “Connected Transaction
Notifications”) Section 16.

Please consider the Information Memorandum of Cho Thavee Public Company Limited Re:
Asset Acquisition of the Land and Buildings from Khon Kaen Cho.Thavee (1993) Company
Limited, which is a Connected Person and Investment in the Business of
Importing/Assembling/and Distributing Electric Buses, details appear in Attachment 2 of the
Invitation to the Extraordinary General Meeting of Shareholders No. 1/2023, dated 9 November
2023.

In this regard, due to this Land Acquisition Transaction has the total transaction size as
calculated based on various methods specified in the Notifications on Asset Acquisition and
Disposal is 13.09% according to the total value consideration method, and when combined with
the Investment Project for Importing / Assembling / and Distributing Electric Buses, the largest
transaction size shall equal to 14.65% based on the total value consideration method, as
referenced from the Company’s consolidated financial statements reviewed by a certified public
accountant ended on 30 June 2023. During the last 6 months, the Company has no other asset
acquisition transaction. Therefore, the Land Acquisition Transaction and Investment Project for
Importing / Assembling / and Distributing Electric Buses has a total transaction size not
exceeding 15%, then the Company has no duty to disclose information according to Schedule
2 of the Notifications on Asset Acquisition and Disposal.

2. General Information and Summarize of the Business Operations of the Company
2.1  Summary Information of the Company

Cho Thavee Public Company Limited engages in the business of designing, inventing,
body manufacturing, manufacturing commercial automotive engineering systems, rail
technology, including manufactures and services regarding national defense industry
products, the products and services of the Company, for example cars, trucks, trailers,
buses, catering trucks for airplanes, trains, fire rescue vehicles, rescue vehicles,
armored vehicle, troop carriers and battleships, etc. Formerly known as Cho Thavee
Dollasien Company Limited, was established on 18 November 1994. The Company
was later converted into a public limited company on 2 January 2013, namely Cho
Thavee Dollasien Public Company Limited, and became a listed company on the
Market for Alternative Investment on 13 May 2013. Then, the Company changed its
name to Cho Thavee Public Company Limited since 10 May 2016.
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2.2 Summarize of the Business Operations of the Company

The Company engages in the business of designing, creating, manufacturing and
installing of engineering systems for commercial vehicle, as well as, a world class
technology integrator regarding rail system, logistics, and national defense technology.
The integration combined with professional management, such as Catering Hi-loaders
Truck, Fire Fighting Truck, Rescue Truck, Truck for agricultural, trailers, special semi-
trailers, project management for the building of Offshore Patrol Vessel ( OPV),
maintenance management project for Linfox regarding truck, trailer, semi-trailer of
Tesco Lotus project, 489 units of Bus Maintenance Service Project for the BMTA with
a 10-year period, and One Stop Services center providing for general customers who
need repair services of engine, suspension system and containers and vehicle body.
The first service center opened in an area near Laem Chabang, Chonburi province.
There is a plan to open 8 service centers across the country within 2022, London Taxi
service center opened in 2020. The Company’s products are made-to-order products
by custom design to meet proposes and budget of private sectors and governmental
agencies in both domestic and overseas.

List of the Directors Executives and Top 10 Shareholders (As of 5 October 2023)

3.1 Board of Directors

1. Mrs. Phenphimol Vejvarut Chairman of the Board of Directors

2. Mr. Suradech Taweesaengsakulthai Chairman of Executive Committee / Director

3. Miss Asana Taweesangsakulthai Director

4. Mr. Siriwat Taveesangskulthai Director

5. Mr. Asa Prateepasen Independent Director / Chairman of the Audit Committee
6. Mr. Chatchawan Triamvicharnkul Independent Director / Audit Committee

~

. Mrs. Supawatanakorn Wongthanavasu Independent Director / Audit Committee

3.2 Executives

1. Mr. Suradech Taweesaengsakulthai President / Chief of Executive Officer

2. Miss Asana Taweesangsakulthai Senior Executive Vice President/Senior Deputy Chief of
Executive Officer

3. Mrs. Panthong Nowa Executive Vice President / Chief of Financial Officer

4. Mr. Prasobsuk Boonkwan Executive Vice President / Chief of Business
Development Officer - Domestic

5. Mr. Sven Markus Gaber Executive Vice President / Chief of Marketing Officer -
Overseas

6. Mr. Nopparat Sangsawang Executive Vice President / Chief of Production Officer

7. Mr. Apichai Chumsri Executive Vice President / Chief of Risk Management
Officer

8. Mr. Nirut Sumongkol Executive Vice President / Chief of Design Engineering
Officer
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9. Mr. Sakarin Unnim Executive Vice President / Chief of Marketing Officer -
Domestic
10. Mr. Chatchai Kantawirut Executive Vice President / Chief of Organizational
Excellence Officer
11. Mr.Phard Pimrin Executive Vice President / Chief of Information Officer
3.3  Top 10 Shareholders (As of 30 June 2023)
No. Name of Shareholder Nationality Number of shares held
Shares %
1. Mr. Suradech Taweesaengsakulthai Thai 491,830,132 14.448
2. Mr. Pudit Buranapin Thai 176,548,645 5.186
3. 'Il_'if::iitlzgd Securities Depository Company Thai 135,987,043 3995
4. Mr.Kritsada Akarapattayakul Thai 99,055,000 2.910
5. Mr. Marat Sae-lim Thai 92,930,774 2.730
6. Mrs. Wadsana Taweesaengsakulthai Thai 68,640,000 2.016
7. Thai NVDR Company Limited Thai 61,873,241 1.818
8. Mr. Jenwit Sombatchareonwong Thai 53,651,600 1.576
9. Mr. Chutichai Napasab Thai 46,110,600 1.355
10. Mr. Puttipat Vejvarut Thai 43,595,307 1.281
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Related transactions in 2021 - 2022 until the latest quarter of 2023, including benefits or related transactions between listed companies and their
directors, executives, and shareholders that holds shares both directly and indirectly from 10% or more

The Company has transactions between individuals and juristic persons that may have conflicts, which the nature of relationships with related persons or
companies can be summarized as follows:

Name of related Nature of related Vel (e £ . . Gpinionoi
person/relationship transactions DEIENS & e TiEnseeten Audit Committee
30 JUN 23 31 DEC 22 31 DEC 21
1. Khon Kaen Income from sales and
Cho.Thavee (1993) services

Company Limited = The Company and its

e 0.00 0.20 0.50 | - The Company sales products | - The transactions are appropriate
- Mr. Suradech subsidiaries sales . . .
. . and spare parts and provide according to market price and
Taweesaengsakulthai products and provide , . . : . )
o . services in maintenance and ordinary course of business ( Fair
. services In maintenance . . , .
(Major other services according to and at arms’ length), and the price

body of truck, trailer,

shareholder/director) . . regular  business  operation is similar to the prices conducted
o semi-trailer, trucks with . . . :
holds 97.38% of shares . . ( sales of truck, trailer, semi- with other parties.
) . container and selling . . .
and is a director of the . trailer, trucks with container and
. containers . .
said company. selling containers, spare parts

and maintenance services) with
general trading conditions not
differing from those with others
person.

- Mrs. Wadsana
Taweesaengsakulthai
(Mr. Suradech
Taweesaengsakulthai ‘s
spouse, director of the
Company) is a director.

- Mr. Nopparat
Sangsawang (the
Company's executives) is
a director.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31DEC 22 31 DEC 21
1. Khon Kaen Trade accounts
Cho.Thavee (1993) receivable
Company Limited « The Company has
pany 66.92 93.00 118.81 | - The Company has trade | - The transactions are in accordance

- Mr. Surapol
Taweesangsakulthai

(Brothers of the
Company's directors)
hold 0.23% of shares
and is the directors of
the said company.

- Miss Asana
Taweesangsakulthai
(Director) holds 0.69% of
shares and is a director
of the said company.

- Mrs.Wadee
Taweesaengsakulthai
(Sister of the Company
directors) hold 0.077% of
shares and is the
directors of the said
company.

outstanding receivables
from selling products
and spare parts and
providing services
according to regular
business operation and
inter-collection
expenses. The credit
term is 30 days for
service fees, 45 days for
selling spare parts, 120
days for selling cars.

accounts receivable with a
standard credit period. Which
resulted in the overdue, and
have been negotiated to enter
into a installment contract for the
outstanding balances, including
interest, over a period of 6 years.
The debtor can settle the
outstanding balances before the
term of the payment agreement.

with regular business operations,
and the purchase prices are in line
with market prices, with conditions
similar to those received from
other parties.

- The trade accounts receivable that

has occurred between 2017 and
2019 are as follows:

In the year 2017, there were 16
NGV buses valued at 67.2 million
Baht and 54 refrigerated vans
valued at 82.68 million Baht.

In the year 2018, there were 34
NGV buses valued at 142.8 million
Baht and 30 refrigerated vans
valued at 30.39 million Baht.

In the year 2019, there were 77
refrigerated vans valued at 121.70
million Baht.
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Name of related

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

person/relationship transactions 30 JUN 23 31 DEC 22 31 DEC 21 Audit Committee
1. Khon Kaen Interest income
Cho.Thaveg (.1993) = The Company and its 1.46 7.97 11.71 | - According to the Company's - There is an interest rate as
Company Limited o o -
(continued) subsidiaries (Cho policy, in cases where specified by law.
Thavee Theamotech customers have overdue
Company Limited) have payments but still have
interest income received business activities with the
from overdue trade company, an interest rate of
accounts receivable. 7.5% per annum will be applied
to the overdue amount.
The Company and its
subsidiaries earn interest
income from trade accounts
receivable that have exceeded
the due payment date, at a rate
of 7.5% per annum
Accrued interest
The Company and its 39.59 32.97 34.83 The accrued interest (interest - There is an interest rate as
subsidiaries (Cho Thavee received from default debtors) specified by law
Theamotech Company for the Company and its
Limited) have accrued subsidiaries is charged at a rate
interest. of 7.5% per annum.
Rental income
® The Company give 0.09 0.36 0.36 The Company give rents inthe | - Rent is charged at appropriate
rents in the main office main office building to Khon market rates.
building to Khon Kaen Kaen Cho.Thavee (1993)
Cho.Thavee (1993) Company Limited, which
Company operates as a registered office,
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Name of related Nature of related VEIG (et (200 . . Cpen of
person/relationship transactions DEIENS & e TiEnseeten Audit Committee
30 JUN 23 | 31DEC 22 31 DEC 21
1.Khon Kaen ® |imited, which operates by rent for the warehouse space
Cho.Thavee (1993) ) ! )
Company Limited as a registered office. is set at a rate of 30,000 Baht
(continued) per month, structured on an
annual basis, with the rental
amount being calculated in
accordance with market rates.
Other income
® The Company provides 0.00 0.00 0.00 | - Legal services and litigation - It is appropriate and in accordance
legal services. consultation amount to 80,000 with the Company policy.

Baht per month, for the period
from January to August 2019,
totaling 640,000 Baht.

Other income

® The Company sells

0.00 0.00 0.00 | - Other expenses are also
other products.

collected such as employee

uniform fees.
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Name of related
person/relationship

1. Khon Kaen
Cho.Thavee (1993)
Company Limited
(continued)

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 Audit Committee
Security Deposit Fee
® The Company pays 1.17 0.56 0.56 | - The Company granted a loan - The use of related company's
fees to use the from a bank by using the securities to guarantee credit from
securities held by Khon securities of Khon Kaen a bank, for the necessary
Kaen Cho.Thavee Cho.Thavee (1993) Company operation of the Company, and the
(1993) Company Limited as collateral. Initially, no fee is the same rate as the
Limited as collateral to valuation and to ensure clarity, Company use of other financial
the Company's credit the Company has decided to institutions, which is considered
assess a fee at a rate similar to appropriate.
what other companies incur
when they use securities as
collateral for borrowing.
Rent Fee
® The Company pays for 0.09 0.36 0.36 | - The Company pays for the
the rental of space and rental of space and has
has constructed the constructed the KKU Smart
KKU Smart Transit Transit parking which operates
parking which operates within Khon Kaen University.
within Khon Kaen
University.
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Name of related
person/relationship

1. Khon Kaen
Cho.Thavee (1993)
Company Limited
(continued)

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31 DEC 22 31 DEC 21
Other Debtors
= The Company has other 015 243 11.69 | - The Company has trade
receivables arising from accounts receivable with a
intercompany expense standard credit period. Which
settlements. resulted in the overdue, and
have been negotiated to enter
into an installment contract for
the outstanding balances,
including interest, over a period
of 6 years. The debtor can
settle the outstanding balances
before the term of the payment
agreement.
Other Creditors
" The Company has 0.00 0.08 0.10 | - The Company receives trade - The conditions are similar to those

creditors due to
purchases of spare
parts, rental of space,
and other expenses.

credit in accordance with the
standard trade credit terms.

received from other parties.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31DEC 22 31 DEC 21
2. German Truck and Bus| Income from selling
Company Limited products and providing
- Miss Asana services
. - The transactions are fair and in
n

Taweesangsakulthai The Company sales 0.00 003 002 The Company sells products accordance with regular business
(Director) holds 0.50% of products and provide and spare parts as its regular operations. The purchase prices are
shares and is a director services in maintenance business activities. Prices are similar to the prices offered to other

. . ) parties, and the conditions are
of the said company. body of truck, trailer, compared with those of other similar to those offered to other
- Mr. Surapol semi-trailer. buyers, and the prices and trade | parties.
Taweesangsakulthai conditions offered are within
(Brothers of the market price ranges.
Company's directors) Trade accounts
hold 2.00% of shares receivable
and is the directors of = The Company has trade 151 1.51 1.46 The Company gives trade credit

the said company.

- Mr. Surachai
Taweesangsakulthai
(Brothers of the
Company's directors)
hold 2.00% of shares
and is the directors of
the said company.

- Mrs.Wadee
Taweesaengsakulthai
(Sister of the Company
directors) hold 0.50% of

accounts receivable that
include advance
payments made in
connection with the
purchase of spare parts.

in accordance with the standard
trade credit terms.

33




Attachment 2
For Agenda 4

Name of related
person/relationship

shares and is the
directors of the said
company.

2. German Truck and Bus
Company Limited
(Continued)

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31 DEC 22 31 DEC 21
Purchase products
®The Company engages 0.00 0.20 0.00 | - The Company purchases vehicle | - Prices are compared in a manner
in  purchasing  raw engines, spare parts, and that is fair and in accordance with
materials and various equipment at prices agreed upon regular business operations. The
equipment. mutually, and the product prices purchase prices are similar to the
are in line with market prices. prices offered to other parties, and
the conditions are similar to those
offered to other parties.
® The Company has hired 0.00 068 504 |° The Company has hired
maintenance  services maintenance services for the
for the KKU Smart KKU Smart Transit at the
Transit. standard repair price.
Trade accounts
payable
» The Company and its 0.08 0.21 041 | . The Company receives trade

subsidiary (Cho Thavee
Theamotech Company
Limited) have trade
accounts payable
arising from the
transactions.

credit in accordance with the
standard trade credit terms.

34




Attachment 2
For Agenda 4

Name of related

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

person/relationship transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 Audit Committee
Rent Fee
® The subsidiary pays for 0.06 0.25 0.25 | - Wallap Trucks & Buses - The service fees are charged at a
the rental of vehicles for| Company Limited provides reasonable rate.
use by the executives vehicle rental services to the
of the Company. subsidiary at a rate of 21,000
Baht per month.
3. Romtravi Khonkaen Income from selling
Company Limited products and providing
- Mr. Siriwat services
Taveesangskulthai ® The Company sales 0.00 0.14 000 |~ The Company sells spare parts | - The transactions are appropriate
(Director) hold 19.16% of products and provide and provides repair services as according to market price and in
shares and is the services in maintenance part of its regular business accordance with regular business
directors of the said body of truck, trailer, operations. The prices are operations. The purchase prices
company. semi-trailer. compared with those of other are similar to the prices offered to
- Mr. Surapol buyers, and the prices and trade other parties.
Taweesangsakulthai conditions offered are within
(Brothers of the Trade accounts market price ranges.
Company's directors) is receivable
the directors. ® The Company has trade 0.00 0.45 0.31 | - The Company has trade ® The transactions are in
accounts receivable accounts receivable resulting accordance with regular business
arising from the from the sale of products and operations. The purchase prices
mentioned transactions spare parts, and the services as are according to market price, and
as of the end of the part of its regular business the conditions are similar to those
accounting period. operations. offered to other parties.
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Name of related
person/relationship

3. Romtravi Khonkaen
Company Limited
(continued)

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 31 DEC 22 31 DEC 21

Purchase raw materials

and spare parts

= The Company engages 0.00 3.08 0.70 | - The Company purchased raw - The transactions are fair and have
in purchasing raw materials and spare parts conditions that are similar to those
materials and spare according to regular business received from other parties.
parts operations.

Trade accounts

payable

® The Company have 3.67 4.14 1.12 | - The terms of trade are in line - The transactions are in

trade accounts payable
arising from the
mentioned transactions
as of the end of the
accounting period.

with the regular business
operations of Romtravi

Khonkaen Corporation Limited.
The prices are similar to market

prices, and the Company
receives trade credit in

accordance with standard trade

credit terms.

accordance with regular business
operations. The purchase prices
are according to market price, and
the conditions are similar to those
offered to other parties.
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Name of related Nature of related e ) Details of th . Oppier

person/relationship transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 IS @S0G MET el Audit Committee
4. Tang Hua Sing Purchase products and
Nakornpathom Company | raw materials
Limited ® The Company engages 1.02 14.01 25.97 | - The Company purchased raw - The transactions are in accordance
- Mrs. Phenphimol in purchasing raw materials and spare parts with regular business operations.
Vejvarut (Director) hold materials according to regular business The purchase prices are according
48.00% of shares and is operations. to market price, and the conditions
the directors of the said are similar to those offered to other
company. parties.

Trade accounts

payable

® The Company have 0.75 0.51 11.79 | - The Company has trade
trade accounts payable accounts payable resulting from
arising from the the purchase of products, spare
mentioned transactions. parts, and services as part of its

regular business operations.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31 DEC 22 31 DEC 21

5. JVCC JOINT Accounts Receivable
VENTURE.
- The Company has ® The Company has 7.05 7.04 7.04 The Company pays expenses as | - These advances are reasonable
entered into a joint accounts receivable necessary in Joint Venture since it | and necessary for short-term
venture agreement with . -
Khon Kaen Cho. Thavee from loans does not have its own personnel. purposes and are not of significant
(1993) Company Limited This is to engage in various amounts.
with shared government and private sector
responsibilities. . . .

projects that require companies

with registered capital of over 270

million Baht to qualify for such

projects. It also includes expenses

incurred in legal actions taken

against state agencies, after the

case is final, liquidation will be

carried out.
6. Khon Kaen City Service income

Development (KKTT) ® The Company provides 0.00 0.00 0.00 | - The Company provides video |- These are considered appropriate

Company Limited

- Mr. Suradech
Taweesaengsakulthai
(Director) holds 6.86%
of shares and is a
director of the said
company.

services for creating
video presentations for
projects and other
tasks.

presentation services to Khon
Kaen City Development (KKTT)
Company Limited and charges
for the services.

and in line with the Company's
policies.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31DEC 22 31 DEC 21
6. Khon Kaen City Trade Accounts
Development (KKTT) Receivable
Company Limited . .
(contiﬁue)(lj) The Company has trade 0.00 0.00 0.00 | - The Company provides services | - These are considered appropriate
accounts receivable and consultancy in accounting
' matters
including advance
deposits arising from the
mentioned transactions.
7. Mr. Suradech Financial Assistance
Taweesaengsakulthai Transaction in Credit
- The Company's major ® Mr. Suradech
shareholder holds Taweesaengsakulthai Coverage Coverage Coverage | _ The subsidiary has entered into | - These actions are necessary to
amounts amounts amounts
35.91% of the paid-up acts as a guarantor for 1 bank Total | 1 bank Total 1 bank Total a loan agreement with a bank, comply with the bank's
capital as of book closing |  the credit to secure the | 29-00 mgliohnt 25.00 mIiBHiOhI?c 25.00 mli?l,liohnt and the conditions stipulated | conditions and for the benefit of
a a a

date on 31/12/2020
- Director

- Executive Chairman
- President and Chief of
Executive Officer

loans or credit of
subsidiaries (Cho
Thavee Theamotech
Company Limited) with
a bank

that
guarantors for the loan amount

the directors act as

specified, in addition to any

other collateral, without
receiving any compensation for

their guarantee.

the Company's business
operations.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31 DEC 22 31 DEC 21
7. Mr. Suradech Loan
Taweesaengsakulthai | —_ . o ) ]
(continued) » The subsidiary has 0.00 0.00 0.00 | - The subsidiary has borrowed - The audit committee has
borrowed money from money from the directors: with a appointed a truth-finding and
Mr. Suradech principal amount not exceeding good governance development
Taweesaengsakulthai 20 million Baht, and it incurs an committee consisting of external
annual interest rate of 8%. individuals with expertise in legal
Interest expense matters, accounting, and good
» The Subsidiary (Cho 0.00 0.00 0.00 The subsidiary (Cho Thavee governance. This committee is
Thavee Theamotech Theamotech Company responsible for investigating the
Company Limited) has Limited) had a loan to the fact in cases as mentioned. This
interest expenses. directors amounting to not is done to develop the
exceeding of 120 million Baht, Company's good governance
Accrued expense with an interest rate of 8% per and to present factual
= the subsidiary has 0.00 0.00 0.00 year. The Board of Directors information to the audit
accrued expense. had established conditions that committee in order to establish
allowed the directors to utilize preventative measures to avoid
Loan this loan for the purposes of similar incidents in the future.
»The subsidiary (Cho 0.00 0.00 0.00 contact and coordinate, This includes measures for
Thavee Theamotech seeking new business auditing and balancing the

Company Limited) has a
balance of loan
receivables from Mr.
Suradech
Taweesaengsakulthai

opportunities, or investments in
projects related to the
Company's main business, in
order to  diversify  the
subsidiary's business activities

in the future, which is not

operations of the management
team (to ensure the appropriate
and effective internal system).
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31DEC 22 31 DEC 21
7. Mr. Suradech | Interest income specified in the contract. The
Taweesaengsakulthai . L
(continued) » The subsidiary (Cho 0.00 0.00 0.00 objective is to use the money
Thavee Theamotech for various projects, as of 31
Company Limited) has December 2019, the Iloan
Interest income balance was 111.07 million
Baht. By 31 March 2020 Mr.
Accrued interest Suradech had repaid the entire
» The subsidiary (Cho 0.00 0.00 0.00 outstanding  loan _amount,

Thavee Theamotech
Company Limited) has
accrued interest.

totaling 111.07 million Baht,
along with 5.09 million Baht in

interest, to the subsidiary

company (Cho Thavee
Theamotech Company
Limited) already and in

accordance with the criteria.

This loan approval was
endorsed and ratified the
financial assistance transaction
at the Company's 2020 Annual
General Meeting of
Shareholder on 21 October

2020.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31 DEC 22 31 DEC 21
7. Mr. Suradech | Financial Assistance - Khon Kaen Cho.Thavee These actions are necessary to
Taweesaengsakulthai - ] o ) .
(continued) Transaction in Credit (1993) Company Limited comply with the bank's conditions
® Became a guarantor Coverage Coverage Coverage | entered into a loan agreement | and for the benefit of the
for the credit of a 1 b:nnlz(%'uorj[;sl ar?obuanri 1 b:nnlz(%'uorj[;sl with a bank, and the conditions | Company's business operations.
related company with a | 39.00 million | Total 39.00 | 39.00 million stipulated that the directors act
bank. Baht | million Baht Baht | 45 guarantors for the loan
amount specified, in addition
to any other collateral, without
receiving any compensation
for their guarantee.
Loan
=Cho Thavee Public 1.55 0.00 0.00 | The loan amount is 22,556,000
Company Limited has a Baht, and it will be repaid in a
balance of loan single installment within 8
receivables from Mr. months on 26 January 2024.
Suradech The interest rate is 7% per
Taweesaengsakulthai annum, and interest payments
are made monthly, starting from
Interest expense July 2023
= Cho Thavee Public 0.00 0.00 0.00

Company Limited has
an Interest expense
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31DEC 22 31 DEC 21
Accrued expense
7. Mr. Suradech ]
Taweesaengsakulthai | Cho ~ Thavee  Public 0.00 0.00 0.00
(continued) Company Limited has
an Accrued expense
8. Miss Asana Financial Assistance
Taweesangsakulthai Transaction in Credit
- The Company's ® Became a guarantor - The subsidiary (Cho Thavee These actions are necessary to
shareholder holds 2.99% for the credit of a Coverage Coverage Coverage Theamotech Company comply with the bank's conditions
amounts amounts amounts
of the paid-up capital as subsidiary (Cho 1 bank Total 1 bank 1 bank Total Limited) entered into a loan and for the benefit of the
of book closing date on Thavee Theamotech 25.00 million | Total 25.00 | 25.00 million | 55reement with a bank, and Company's business operations.
Baht | million Baht Baht

31/12/2020
- Director

- Executive Committee
- Senior Executive Vice
President

Company Limited) with
a bank.

the conditions stipulated that
the directors act as guarantors
for the loan amount specified,
in addition to any other
collateral, without receiving
any compensation for their
guarantee.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31DEC 22 31 DEC 21
8. Miss Asana _ Rent Fee
Taweesangsakulthai o )
(continued) ® The Company pays 0.27 1.11 1.20 | - The Company pays rent for an The transaction is appropriate
rent for an office in office in Bangkok at the and beneficial for business
Bangkok. monthly remuneration rate of operations, and the rental cost is
100,000 Baht calculated in accordance with a
reasonable market price.
Other creditors
® Creditors from the said 0.18 0.71 0.80
transaction
9. OJ Development Service income
Company Limited = The Company provides 0.00 0.00 0.00 | - Legal services and litigation
- Miss Asana legal services. consultation amount to 50,000 These are considered appropriate
Taweesangsakulthai Baht per month, for the period and in line with the Company's
(Director) holds 44.99% from January to August 2019, policies.
of shares and is the totaling 400,000 Baht
directors of the said Trade accounts
company. receivable
The Company has trade 0.00 0.00 000 |- The Company has trade

accounts receivable
arising from the
mentioned transactions as
of the end of the
accounting period.

accounts receivable resulting
from the sale of products and
services, in accordance with
regular business operations.
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Name of related

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

person/relationship transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 Audit Committee
10. SCN-CHO Income from selling
- The Company has products and providing
entered into a joint ]
venture agreement with | SEIVICES
Scan Inter I?ublic . ®The Company sales 33.01 124.00 12321 | - The Company has entered into |- These are considered appropriate
Company leltgd_ \.N.'th products and provide a working contract for the and in line with the Company's
shared responsibilities.
services in maintenance purchase and maintenance of policies.
natural gas vehicles natural gas vehicles (NGV) for
(NGN) 489 vehicles, with a period of
10 years.
Trade accounts
receivable
®The Company has trade 58.03 43.85 2231 | - The Company has trade
accounts receivable, accounts receivable resulting
including advance from the sale of products and
deposits arising from the services, in accordance with
mentioned transactions. regular business operations
11. Amornrattanakosin Other debtors
Company Limited * The Company has 0.00 0.00 21.51 | - The Company gives trade credit
- Mr. Suradech outstanding debtors in accordance with the standard
Taweesaengsakulthai due to the trade credit terms.
(Director) holds 0.01% )
of shares and is a aforementioned
director in said transactions.
company. Cho Thavee
Public Company = L oan debtors
Limited, holds 99.97% 22.86 22.67 0.00 | - The Company pays expenses
in said company. instead as necessary.
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 | 31 DEC 22 31 DEC 21
= Loan interest income 0.45 162 0.00
= Accrued Interest on 2.52 1.62 0.00
loans.

12. CKKM Joint Venture | Accounts Receivable
- The Company has ® The Company has 70.33 0.33 0.20 | The Company pays expenses as |- These advances are reasonable
entered into a joint accounts receivable necessary in Joint Venture since it | and necessary for short-term
venture agreement with from loans does not have its own personnel. purposes and are not of significant
Khon Kaen Cho.Thavee This is to engage in various amounts.
(1993) Company Limited government and private sector
and Terd Dumri projects.
Company Limited with
shared responsibilities.
13. Cho Thavee Income from sales and
Theamotech Company services
Limited is a subsidiary ® The Company and its 0.03 0.88 0.60 | - The Company sales products - The transactions are appropriate

company in which Cho
Thavee Public Company
Limited holds 99.99% of
shares.

subsidiaries sales
products and provide
services in maintenance
body of truck, trailer,
semi-trailer, trucks with

and spare parts and provide
services in maintenance and
other services according to
ordinary course of business with
general trading conditions not

according to market price and
ordinary course of business (Fair
and at arms’ length), and the price
is similar to the prices conducted
with other parties.
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Name of related

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

person/relationship transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 Audit Committee
13. Cho Thavee container and selling differing from those with other
Theamotech Company containers person.
Limited (continued)
Trade accounts
receivable
» The Company has 44 153 0.75 | The Company has a balance of | - The transactions are in accordance
outstanding receivables trade receivables by giving with regular business operations,
from selling products normal credit and the purchase prices are in line
and spare parts and with market prices, with conditions
providing services similar to those received from
according to regular other parties.
business operations.
Interest income
The Company has 1.54 6.05 7.68 | - According to the Company's There is an interest rate as specified
interest income from trade policy, in cases where by law.
receivables that are past customers have overdue
due. payments but still have
business activities with the
company, an interest rate of
7.5% per annum will be applied
to the overdue amount.
The Company and its
subsidiaries earn interest income
from trade accounts receivable
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NETIE Of re'lated. NETTE Cf rglated velue (miion Baht Details of the Transaction (?plnlon O.f
person/relationship transactions 30 JUN 23 31 DEC 22 31 DEC 21 Audit Committee
13. Cho Thavee that have exceeded the due
Theamotech Company payment date, at a rate of 7.5%
Limited (continued) per annum
Purchase products and
raw materials
® The Company has 0.04 12.28 17.28 | - The Company purchases raw | - The transactions are in accordance
orders for products and materials and spare parts | with regular business operations, and
raw materials. according to regular business | the purchase prices are in line with
operations. market prices, with conditions similar
to those received from other parties.
Loan
=*The Company has 84.50 88.15 82.62 | - Cho Thavee Theamotech
outstanding loan Company Limited borrowed
receivables from money from the Company, to use
subsidiaries. as working capital
Accrued interest
The Company has - The Company charges interest
) 31.14 28.09 24.29 o
accrued interest at a rate of 7% per year, which is
higher than the Company's
average financial cost.

48




Attachment 2
For Agenda 4

Name of related

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

person/relationship transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 Audit Committee
Rental income
The Company divided the 0.43 1.73 1.73 | ~The Company rents factory and
factory building space to office space to Cho Thavee
Cho Thavee Theamotech Theamotech Company Limited at
Company Limited for rent a monthly rate of 220,000 baht.
as a factory and office The lease agreement is on an
location. annual basis, and the rental fee is

based on market rates.

Other income
The Company provides 0.08 2.28 5.54 | The Company has collected
management services in expenses such as water and
accounting, water costs, electricity that are shared at
electricity costs, and other normal rates.
expenses.
Trade creditors
The Company has 3.45 6.31 6.31 | The Company provides credit
outstanding creditors due terms according to the standard
to such transactions. trade credit period.
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Name of related

Nature of related

Value (million Baht)

Details of the Transaction

Opinion of

person/relationship transactions 30 JUN 23 | 31 DEC 22 31 DEC 21 Audit Committee
Other debtors
The Company has other 3.02 307 4.45 | Thisis an advance payment for
receivable balances due future collection.
to the collection of inter-
expenses.
Advance payment
receivable
The Company has 0.00 0.04 015 This is an advance payment for | Itis a normal advance payment.
advance money to fill the future collection.
car fuel.
14.Koo Dom Investment Investments in
Limited Liabilty Company | — . . .
is a subsidiary which has | Subsidiaries
Cho Thavee Public ® The Company has 191.06 186.25 186.21 | Itis an investment in a subsidiary
Company Limited holds . )
99 98% of shares. accounts receivable company - Koo Dom.
from loans
15.Arogo Capital Accounts Receivable
Acquistion Corporation. " The C h
, e Company has
Koo Dom (CHO S p y 0.00 0.00 19.96 Koo Dom (CHO’S Subsidiary)
subsidiary) holds 100% of |  accounts receivable holds 100% of shares in Arogo
shares in Arogo from loans
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Name of related
person/relationship

Nature of related
transactions

Value (million Baht)

Details of the Transaction

Opinion of

Audit Committee

30 JUN 23 31 DEC 22 31 DEC 21
16. Siam Medican Loan Debtor
Company Limited —_ _
(an associated company The Company has 76.60 47.99 0.00 | The Company engaged in the
of CHO holds 40% of the accounts receivable wholesale distribution of
shares) from loans pharmaceutical and medical
products. The investment
® Interest income 0.95 0.15 0.00 proportion is 40% of the issued
and paid-up capital.
® Accrued interest 1.92 0.15 0.00
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Table Summarize of Financial Statements and Explanation and Analysis of Financial
Position and Operating Results for the Past 3 Years until the Latest Quarter Statement
of Financial Position

5.1 Statement of Financial Position

Statement of Financial Position 30 JUN 23 31 DEC 22 31 DEC 21 31 DEC 20
Unit: Million Baht

Assets
Current assets
Cash and cash equivalents 14 14.06 10.07 16.13
Trade and other receivables 320 209.52 187.43 226.38
Assets arising from contracts 77 50.43 298.24 307.54
Szr(ziré-sterm loans to related 76 47 99 ) )
Inventories 725 737.45 715.04 743.39
Other current financial assets 81 75.83 204.61 173.95
Total current assets 1,293.00 1,135.28 1,415.38 1,467.40
Non-current assets
ﬁgltli?lj(tai(r)?qliszed deposit at financial 4 3.54 354 3754
pvesiment in Non-Marketable 27 26.87 15.74 25.00
Investment in joint venture 326 331.04 188.03 2.34
Other long-term investments - - -
Non-current account receivables 22.142 36.83 77.63 157.99
poseis g fom comacs | | ds|  we|  wa
Investment properties 106.82 106.82 101.19 89.04
Land, buildings and equipment 700.94 722.53 751.48 1,029.94
Intangible assets 49.96 50.66 16.50 18.77
Deferred tax assets - - - -
Deposit 241 241.42 237.10 240.03
Other non-current assets 371 365.45 382.51 37.66
Total non-current assets 1,880.77 1.916.97 1,806.32 1,670.92
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Total assets 3,173.77 3,052.25 3,221.70 3,138.32
Liabilities and shareholders' equity
Current liabilities
Bank overdrafts, short-term loans 311 379.44 536.13 592.68
from financial institutions
Trade and other payables 559.924 423.81 266.13 211.09
Liabilities arising from contracts 21.786 29.68 - 0.54
Current Portion qf long-term loans 31 11.02 6.57 33.10
from relates parties
Short-term loans 26.556 43.73 168.00 10.83
Current _port|on of lease liabilities 15.376 15.20 14.46 455
due within one year
Cgr(ent portion of debentures due 801.11 689 64 931.75
within one year
Accrued income tax 0 0.38 0.38 0.38
Estimated current liabilities . ) 0.41 14.84
reserve for employee benefits
Other current liabilities 75 67.10 35.92 20.33
Total current liabilities 1,041.00 1,771.46 1,717.64 1,820.08
Non-current liabilities
Long-term loans from related party 403 249.38 217.80 222.00
Liabilities under lease agreements 79.916 89.78 94.60 43.14
Debentures 745.009 - 210.00 70.61
Convertible Debentures 30.213 26.63 39.49
Right to conversion 5.792 3.33 9.65 -
Deferred tax liabilities 11.473 14.42 25.90 30.51
I?ro.v.|s_|ons for other non- current 22 013 20.40 7.00 i
liabilities
Estimated non- current I|a_b|l|t|es 7 7.00 18.53 14.71
reserve for employee benefits
Total non-current liabilities 1,304.68 410.93 622.97 380.96
Total liabilities 2,345.68 2,182.39 2,340.60 2,201.04
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Shareholders' equity
Share capital

Registered capital 1,034 934.67 688.07 589.00

Issued and fully paid-up capital 802 671.15 448.88 330.48
Share premium 1,293 1,251.00 841.31 532.83
Share premium from share-based 29 29.01 29.01 29.01
payment
Advanced received from shares 0 -5.63 - 0.00
Reduction from increasing the
proportion of investment in -6 -5.63 -5.63 (5.63)
subsidiaries
(Lo_ss)'Gam on remeasurement of 0 11,231.00 ) 0.00
obligation
Post-Employment Benefits 0 145.68 - 0.00
Retained earnings:

Allocated - Legal reserve fund 10 9.65 9.65 9.65

Non-Allocated -1,445 -1,231.00 -588.22 (112.91)

Other components of 146 145.68 146.11 153.85

shareholders' equity
Including Parent Company 828.09 869.86 881.10 937.28
Non-controlling interests 0.00 0.00 0.0010 0.0010
Total shareholders' equity 828.09 869.86 881.10 937.28
Vil etsilities ene 3,173.77 3,052.25 3,221.70 3,138.32
shareholders' equity

5.2 Statement of Comprehensive Income
Statement of 30 JUN 23 | 30 MAR 23 2022 2021 2020
Comprehensive Income
Unit: Million Baht

Revenues
Income arising from Contract 58.61 38.30 252.90 140.11 350.41
Revenue from sale and 56.27 93.87 249.21 261.76 277.06
services
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Others 457 4.58 25.43 38.80 20.49
Total revenues 119.45 136.75 527.53 440.67 647.96
Expenses
Expenses arising from
Contract (61.34) (56.33) (462.18) (203.30) (307.94)
Cost of sales and services (64.80) (95.45) (301.46) (270.11) (246.67)
Selling expenses (4.21) (3.35) (16.22) (16.88) (19.84)
Administrative expenses (38.81) (36.04) (174.02) (219.25) (167.84)
Financial costs - interest (43.03) (65.69) |  (220.10) |  (209.09) |  (144.61)
expenses
Shared Losses from
investments in associated 1.66 (6.20) (7.81) (0.10) (0.12)
companies
Income Tax 1.62 1.32 11.49 2.75 0.31
Total expenses (208.91) (261.74) | (1,170.31) (915.99) (886.71)
Profit (Loss) from the period (89.46) (125.00) (642.77) (475.32) (238.74)

Statement of Cash Flow

Statement of Cash Flow 30 JUN 23 | 30 MAR 23 2022 2021 2020

Unit: Million Baht
Cash flows from operating
activities (60.05) (85.33) 181.69 (37.02) (19.06)
Cash flows from investing
activities (41.27) (21.01) (224.51) (191.23) 350.87
Cash flows from financing
activities 101.51 130.82 47.24 222.08 (328.61)
Net increase (decrease) for
the period 0.19 24.48 4.42 (6.17) 3.20
Cash at beginning of period 14.06 14.06 10.07 16.13 -
Cash at end of period 14.29 38.52 14.06 9.96 3.20
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5.4 Management Discussion and Analysis (MD&A) for the 6-month period ending 30
June 2023 and for the year 2022, ended 31 December 2022.

Summary of Operating Results: for the first half of 2023

A loss of 214.46 million Baht for the period, primarily due to a significant decrease in contract
revenue by 60.96 million Baht, which represents a 38.62% decline compared to the same period in
the previous year. This decline can be attributed to the fact that the Company had received orders for
special express analysis vehicles (for COVID-19 testing) in the previous year, which the Company
has increase in income from the maintenance service, including truck repair centers and repair service
contract. This income increased by 32.25 million Baht, representing a growth of 27.36% when
compared to the same period in the previous year. The increase in income can be attributed to higher
sales of spare parts. Despite the increase in income, the Company still faced an expense that had to
be recorded according to accounting standards, thus resulting in a loss for the period.

Income:

The Company and its subsidiaries had total income of 256. 19 million Baht, which represents
a decrease of 12.81% compared to the previous year. This decrease in income is mainly attributed
to a reduction in contract revenue by 60.96 million Baht. The decline in contract revenue is primarily
due to the fact that the Company received orders for special express analysis vehicles (for COVID-
19 testing) and catering truck for airplanes from foreign customers in the previous year. In the first
half of 2023, the Company received income from sales and services totaling 150. 14 million Baht,
reflecting an increase of 27.36% . This increase in income is mainly a result of higher sales of spare
parts, particularly in the first quarter of 2023.

Other Income:

The Company and its subsidiaries had other income of 9.15 million Baht, representing a
decrease of 49.43% when compared to the previous year. This decline is partly attributed to a flood
claim received in the prior year, which other income including interest income, managing related
companies, and proceeds from selling scrap materials remaining after production processes.

Costs and Expenses:

The total costs amounted to 277.92 million Baht, representing a decreased of 28.65%, due to
cost control measures implemented compared to the same period in the previous year.

Distribution expenses were 7.57 million Baht, representing a decrease of 15.23%, with the
Company setting returns on sales based on sales performance.

Administrative expenses totaled 74.85 million Baht, represent an increase of 52.92%. This
increase is primarily due to various fees associated with requesting an extension of time to repay
bonds and the allocation in accordance with accounting standards.

Gross profit (loss):

In the second quarter of 2023 and the first half of 2023, the Company had a gross loss of 11.26
million Baht and 30.87 million Baht, resulting in a gross loss rate of 9.43% and 12.05%, respectively.

Financial Expenses:

In the second quarter of 2023 and the first half of 2023, the Company incurred financial
expenses amounting to 43.03 million Baht and 108. 72 million Baht, which represents an increase of
19.56% and decrease of 20.42%, due to the interest on debentures and the option to convert, which
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are calculated based on the Observable Market Data. These calculations take into account variables
such as price fluctuations and the rate of return used in calculating adjustments with other risk values,
to determine the fair value associated with the conversion of convertible bonds into ordinary shares.

Summary of Financial Status:

As of 30 June 2023, the total assets of the Company and its subsidiaries amounted to 3,173.77
million Baht, representing an increase of 3.98% compared to the previous year. There is an increase
in debtors, also a total liability, amounted to 2,345.68 million Baht, representing a 7.48% increase,
from the increase in higher long-term loans and trade payables. As a result of the increased liabilities,
the debt-to-equity ratio (D/E Ratio) equal to 2.83 times, which is an increase of 0.32 times from the
previous year and had the Interest-Bearing Debt D/E Ratio, equal to 1.99 times compared to a rate of
0.13 times as of 31 December 2022. Due to the Company and its subsidiaries have undertaken
additional debt, thereby resulting in a higher debt-to-equity ratio.

Summary of Operating Results: for 2022

The Company and its subsidiaries had a loss for the year amounting to 642.77 million Baht.
This loss can be attributed to an increase in contract work costs, amounting to 258.88 million Baht,
increasing 127.34% compared to the same period in the previous year. Mainly due to the prolonged
impact of the ongoing COVID-19 pandemic, which necessitated extensions in the delivery period for
certain projects. This extension led to higher costs related to the import of products and the
engagement of foreign experts and the Company continued to generate income in the maintenance
service, totaling 249.61 million Baht, representing 47.24% of the total income in 2022, which
maintenance service costs also increased by 31.35 million Baht, representing an 11.61% when
compared to the same period as the previous year. This is due to the increased cost of maintenance
work under long-term project contracts.

Income:

The Company and its subsidiaries had a total income of 527.53 million Baht, representing
19.71% compared to the previous year. This increase in income was came by contract revenue,
representing 80.50%. This was a result of the Company receiving orders for special express analysis
vehicles (for COVID- 19 testing) and catering trucks for airplanes from foreign customers. The
Company's income was derived from the project management and maintenance services of truck and
bus from the truck repair center, repair services provided to logistics customers and government
agencies, and car rental services for employee transportation, which has a sales and service income,
which amounted to 249. 21 million Baht, representing a decreased of 4.79% . This reduction was due
to measures taken to stop public bus operations as a precautionary step to mitigate the risk of the
spread of the COVID- 19 virus and other income of 25.43 million Baht, which included earnings from
interest income, management of related companies, income from selling scrap materials left over from
production, and compensation received for flooding-related damages in 2021.

Costs and expenses:

-The total costs amounted to 763.64 million Baht, representing an increase of 61.31 %, in
proportion to the increase in income compared to the same period of the previous year. Due to the
impact of the ongoing COVID-19 pandemic led to the necessity of extending the delivery periods for
some projects, which increase in costs related to the import of products and the hiring of foreign experts
and result in the increase of expenses and recorded fixed payments and with accounting standards.

- Distribution expenses were 16.22 million Baht, representing a decrease of 3.91%, with the
Company setting returns on sales based on sales performance.
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- Administrative expenses totaled 174.02 million Baht, represent a decrease of 20.63%. The
decrease in costs can be attributed to the Company's cost reduction policy and in the previous year,
the Company had incurred additional expenses related to employees, allowance for doubtful accounts,
and fees for professional consultants who were engaged to evaluate and provide opinions in
accordance with accounting standards.

Gross profit (loss):

In the fourth quarter of 2022 and the year 2022, the Company had a gross loss of 67.45 million
Baht and 261.53 million Baht, resulting in a gross loss rate of 60.39% and 49.58%, respectively.

Financial Expenses:

In the fourth quarter of 2022 and the year 2022, the Company incurred financial expenses
amounting to 50.98 million Baht and 220.10 million Baht, which represents a decrease of 32.87% and
increase of 5.26% respectively, from the same period of the previous year. Due to the interest on
debentures and the option to convert, which are calculated based on the Observable Market Data.
These calculations take into account variables such as price fluctuations and the rate of return used
in calculating adjustments with other risk values, to determine the fair value.

Summary of Financial Status:

As of 31 December 2022, the Company and its subsidiaries have a stable financial position
with the total assets of the amounted to 3,052.25 million Baht, decreased by 169.45 million Baht or
decrease of 5.26% as of 31 December 2021. This is because the assets arising from the contract have
already been delivered and received payment from trade debtors, causing the total amount to
decrease. As of 31 December 2022, the debt-to-equity ratio (D/E Ratio) equal to 2.51 times, which is
a decrease of 0.15 times and had the Interest-Bearing Debt D/E Ratio, equal to 1.83 times, decrease
from the date as of 31 December 2021 by 0.43 times, due to the Company having reduced debt and
increased paid-up capital.

6. Asset valuation by an independent appraiser in the case of the acquisition or disposal
of assets importance in terms of the value of the assets.

In entering into the Land Acquisition Transaction this time, the Company has appointed 2
independent property appraisers, namely K. T. Appraisal Company Limited and True Valuation
Company Limited, which are independent property appraisers approved by the Office of
Securities and Exchange Commission, the details of the preliminary property appraisal value
are as follows:

Type of Asset Appraisa:(l_lg_)lrlice from Appraise_lll_\ylaerice from

Land 466,483,500.00 488,697,000.00

Total (rounded) 474,700,000.00 497,250,000.00
Remarks: /1 Information according to the asset appraisal report by K.T. Appraisal Company Limited

/2 Information according to the asset appraisal report by True Valuation Company Limited
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Other information that may have a significant impact on investors' decisions (if any)

-NONE-

Connected Person and/or Interested Shareholders with no voting rights, Please Specify
the Name and Number of Shares Held by The Shareholders with no voting rights.

In entering into the Land Acquisition Transaction this time, there is a list of connected persons
and/or shareholders with interests and the number of shares held as follows:

NO. Interested Person

Relationship with the Company and/or have a
vested interest

Mr. Suradech
Taweesaengsakulthai

Being a major shareholder of the Company that holds
491,830,132 shares! or 14.45% of the total registered
shares of the Company

Being a President and Chief Executive Officer of the
CompanyY

Being a major shareholder of KCHO? that holds
3,165,000 shares or 97.38% of the total registered
shares of KCHO?

Being a director of KCHO.

Mrs. Wadsana
Taweesaengsakulthai

Being a person under Section 258 of Mr. Suradech
Taweesaengsakulthai

Being a shareholder of the Company that holds
68,640,000 shares or 2.02% of the total registered
shares of the Company

Being a director of KCHO.

Miss Asana
Taweesaengsakulthai

Is a close relative of Mr. Suradech Taweesaengsakulthai

Being a shareholder of the Company that holds
39,505,460 shares or 1.16% of the total registered
shares of the Company?

Being a Senior Executive Vice President / Senior
Deputy Chief of Executive Officer of the Company?

Being a shareholder of KCHO? that holds 22,500
shares of 0.69% of the total registered shares of
KCHO?

Remark 1/ Information according to Book Closing Date of the Company as of 30 June 2023

2/ Information according to KCHO’s (BorOrJor 5.) as of 7 February 2023

Proxy form with the names of at least 1 audit committee member as a proxy from the

shareholder

Information regarding the independent directors acting as proxies for the Extraordinary General
Meeting of Shareholders No. 1/2023 and the proxy form appear in Attachment 10 and 11 of the
invitation to the Extraordinary General Meeting of Shareholders No. 1/2023.
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Opinion of the Board of Directors regarding the decision to enter into a connected
transaction indicating reasonableness and the benefit to the Company when compared
to agreeing to enter into a transaction with an independent third party.

The Board of Directors of the Company ( excluding directors with conflicts of interests),
considered with honesty and care to protect the interests of the Company, in matters related to
the Land Acquisition Transaction and had the opinion that the Transaction was reasonable
compared to agreeing to enter into a transaction with a third party. This will benefit the Company
and shareholders of the Company because the total value of consideration for purchasing
Assets from Khon Kaen Cho. Thavee (1993) Company Limited (“KCHQO”) is not to exceed
415.36 million Baht, which does not higher the valuation made by both independent property
appraisers. The Company expects that this transaction will bring benefits due to the favorable
location of the land and buildings that will be acquired from KCHO. The land and buildings are
situated in a potential residential area, boasting a prime location within an economic hub with
excellent transportation links, intersected by roads, and near government offices, educational
institutions, and large- scale projects, including shopping centers, enhance the convenience of
travel and transportation, the economic area, and the potential for increased future value. Upon
considering the benefits that the Company will receive because the land has the potential to be
used for business operations and the Parties, who had visited the land to be purchased, had
the same opinion that such land was appropriate for use in preparing electric bus parts for
delivery to be assembled at the main factory at the Company’s headquarters due to the main
factory space at the head office is insufficient and unable to operate on the leased area
according to contractual conditions, which has stipulated conditions in the draft framework
agreement that the land, to be used for operations, must be owned by the Company. In this
case, the Company is therefore required to purchase a new plot of land in order to prepare
electric bus parts. However, due to the Company's liquidity limitations, procurement of other
land in the Khon Kaen Province that is of suitable size and location and has potential is therefore
not conducive and ready for operation within a short period of time. Therefore, the purchase of
assets from KCHO as mentioned by the Company is beneficial and has many advantages,
making it the best and most appropriate choice for the Company's current situation to create
business opportunities for the Company in the electric bus market, given the excess demand,
the Company must enhance its competitiveness. In the case that the Company does not receive
approval to enter into the property purchase transaction from KCHO this time, will not
automatically lead to the termination of the project contract, but will result in the Company slow
procurement to purchase another plot of land in the future and may not be able to negotiate to
obtain terms that are beneficial to the Company, (Especially the transfer of ownership after
payment of only 25.00% of the property and the ability to extend the period for payment of the
remaining property in the event that the Company has insufficient cash flow) or even in the
event that the Company is unable to make full payment at a later time or for any other reason
that effects the assets to unsuitable or not beneficial to the business or not suitable for the
electric bus project or any other future projects of the Company before the completion of the
asset payment, both parties can agree to cancel this contract by written agreement, to demand
KCHO to refund all the money paid by the Company, and at the same time, the Company shall
transfer the ownership back to KCHO (in case the transfer of ownership have been registered),
and agreed not to charge any interest or penalties to each other. However, as for the building
constructed by the buyer on the land, if the seller wishes to buy, they can buy at a mutually
agreed price or the seller can demand the buyer to remove and restore the land to its original
condition while entering into the contract at the buyer's expense. The Board of Directors is of
the opinion that entering into the Land Acquisition Transaction will have a positive impact on
the Company.

In addition, entering into the Land Acquisition Transaction this time with KCHO, which is a
connected person to the Company, enhance flexibility in negotiating and accelerates trade
closure. This reduces the steps and time required for the transaction compared to engaging
with third parties.
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Opinions of the Audit Committee and/or directors of the Company which are different
from those of the Board of Directors

There are no Audit Committee or directors of the Company who have dissenting opinions from the
directors of the Company.

The Company hereby certifies that the information contained in this report is true and complete
in all respects.

Please be informed accordingly.

Yours sincerely,

Cho Thavee Public Company Limited

(Mr. Suradech Taweesaengsakulthai)

President and Chief of Executive Officer
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Cho Thavee Public Company Limited

Heading

Details

Issuer

Cho Thavee Public Company Limited (“Company”)

Type of Convertible
Debentures

Convertible Debentures with the conversion right to convert into the
Company’s ordinary shares, senior and unsecured convertible debentures
(“Convertible Debentures”).

Currency

Baht (THB)

Total amount of
principal of the
Convertible Debentures

Not exceeding 1,000,000,000 Baht divided into 4 tranches, as follows:

(1) Convertible Debentures (Tranche 1) has the value of not more than
250,000,000 Baht and divided into 100 sets, 2,500,000 Baht per set.

(2) Convertible Debentures (Tranche 2) has the value of not more than
250,000,000 Baht and divided into 100 sets, 2,500,000 Baht per set.

(3) Convertible Debentures (Tranche 3) has the value of not more than
250,000,000 Baht and divided into 100 sets, 2,500,000 Baht per set.

(4) Convertible Debentures (Tranche 4) has the value of not more than
250,000,000 Baht and divided into 100 sets, 2,500,000 Baht per set.

Conditions of the
Issuance of Convertible
Debentures

The Company will gradually issue the Convertible Debentures by tranche,
each tranche, respectively. In each issuance of the tranche of Convertible
Debentures, the Company will gradually issue each set in each tranche
according to the Company’s financial needs. The issuance of convertible
debentures is subject to the completion of the conditions precedent which
are: Permission from the Securities and Exchange Commission and other
relevant agencies, including the terms and conditions of the Convertible
Debentures.

However, the timeframe of the conversion is within 1 year after
shareholder’s meeting approved the issuance. If the Company did not
issue all the Convertible Debentures within 1 year, the Company may
request a resolution of the shareholders' meeting to issue the unissued
convertible debentures according to the Company’s financial needs.

Interest Rate

1.5% per annum, provided that the interest will be paid on bi-annually
basis from the date the Convertible Debentures was issued.

Maturity Period

3 years from the date of issuance of the first tranche of the Convertible
Debentures.

Payback Condition

Repay in lump sum after each due date of the specific Tranche according to
the terms and conditions of the Convertible Debenture. In such, for each
Tranche the maturity period is 3 years after the issuance of the first convertible
debentures.

Redeem Rights before
Due Date

The Convertible Debentures holders may or may not have rights to
redeem the Convertible Debentures before due date and/or the
Convertible Debentures issuer may or may not have rights to redeem the
Convertible Debentures before due date too. The redemption has to be
followed by the terms and conditions of certain convertible debentures
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aligned with rules, regulations, laws and/or permissions from related
authorized Governmental Bodies.

Conversion Ratio

Principal amount of the Convertible Debentures divided by the
conversion price.

Conversion price
(origin and
appropriateness of
pricing or conversion
rates)

Not lower than 90% of the market price, therefore it is not considered an
offer for sale of newly issued shares at a price lower than the market price
as prescribed in the Notification of the Securities and Exchange
Commission No. SorJor. 16/2565 Re: Application for and Approval of the
Offering for Sale of Newly Issued Debt Instruments to a Private Placement
and Offering of Convertible Debentures to Specific Person (“Notification
No. Tor Jor. 16/2565”)

“Market Price” is calculated based on the weighted average price of the
Company’s shares trading on the Market for Alternative Investment (mai)
for not less than 7 consecutive business days, but not more than 15
consecutive business days prior to the day the debenture holders exercise
their conversion rights, in accordance with the criteria set forth in the
Notification No. TorJor. 16/2565 and the Notification No. SorChor. 46/2565
Re: Calculation of Offering Price of Securities and Determination of Market
Price for Consideration of an Offer for Sale of Newly Issued Shares at a
Low Price (“Announcement No. SorChor. 46/2565”)

In addition, because the Company has accumulated losses as shown in
the financial statement reviewed by a certified public accountant, ended
on 30 June 2023, the Company may determine the conversion price of
such convertible debentures to be lower than the par value of the
Company, however, such price shall not be lower than 0.01 Baht per
share. In this case, the Company shall comply with Section 52 of the Public
Limited Company Act B.E. 2535 (Section 52 states that a public company
which is at a loss but has been in operation for not less than 1 year may
offer sale of shares with the value being lower than as registered, subject
to approval of shareholders’ meeting and such discount rate being clearly
specified).

The market price will be calculated by specifying 2 decimal places. If the
3 decimal place is 5 or more, it will be rounded up.

The conversion price of the convertible debentures will be calculated by
specifying 3 decimal places. If the 4" decimal place is 5 or more, it will be
rounded up.

Remarks:

e If the ordinary shares resulted from the exercise of conversion rights
of the Convertible Debentures has a conversion price of less than 90%
of the market price at the date of conversion (the market price is
calculated based on the weighted average price of the Company’s
shares traded on the Market for Alternative Investment for not less
than 7 consecutive business days, but not more than 15 consecutive
business days prior to the date that the convertible bond holders
exercise their conversion rights. The weighted average price is
calculated from the closing price weighted by the trading volume of
each consecutive business days). The Company has the duty to
prohibit Advance Opportunities Fund VCC and Advance Opportunities
Fund 1 (“Investors”) from exercising such conversion rights to sell all
such newly issued ordinary shares for sale in the amount and period
as follows:
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(1) Newly issued ordinary shares are prohibited from being sold within
a period of 6 months from the date on which the newly issued ordinary
shares can begin trading on the stock exchange.

(2) At the expiration of the period under (1), the person subject to the
prohibition of sale can gradually sell the prohibited shares in the
amount of 25% of the total number of shares prohibited from sale and
the rest of the prohibited shares, 75% of the total number of prohibited
shares can be sold after the expiration of 1 year from the date on which
the newly issued ordinary shares can be traded on the stock
exchange, in accordance with the rules prescribed in the Notification
of the Stock Exchange of Thailand Re: Rules, Conditions and
Procedures for Consideration of the Request for Ordinary Shares or
Preferred Shares as for the capital increase as listed securities B.E.
2558 dated 11 May 2015 (as amended).

e In the case that the accommodating shares are insufficient, the
Company will follow the guideline in the topic “The event that the
Company has to issue new shares to accommodate the change in the
exercise of conversion rights”.

Conversion Period

The Convertible Debentures holders may exercise their conversion rights
of the Convertible Debentures every business day until the close of
business hours 1 week prior to the Convertible Debenture maturity date.

Number of ordinary
shares accommodated
for conversion

977,130,620 shares

In this regard, the number of allocation of newly issued ordinary shares to
accommodate the exercise of conversion rights of the convertible debentures,
when combined with the number of shares allocated to accommodate the
exercise of all convertible securities of the Company (calculated from the
number of shares after the change in par value of the Company’s shares
by reverse stock split), namely ( (1CHO-W 3in the amount of 22,105,121
shares ( (2the Company's convertible debentures according to the resolution
of the Extraordinary General Meeting of Shareholders No. 2/1022 in the
amount of 14,433,627 shares and ( (3CHO-W4 (which will be issued to
shareholders who subscribe for newly issued ordinary shares according to
the resolution of this shareholders' meeting) in the amount of 680,839,400
shares, which results in the total amount of 1,694,508,768 shares,
representing 32.11% of all issued shares (In this regard, the total number of
issued shares is calculated together with the number of newly issued ordinary
shares allocated for offering to the existing shareholders in proportion to their
shareholding, proposed to this shareholders' meeting for approval. The
convertible debentures according to the resolution of this meeting shall be
issued after the company has already issued the newly issued ordinary
shares to the existing shareholders), which is not exceeding 50% of the paid-
up capital of the Company as of that the Board of Directors’ Meeting No.
7/2023 dated 30 August 2023.

Secondary market for
ordinary shares as a
result of the conversion

The Company shall arrange to list the ordinary shares issued as a result
of the conversion on the Market for Alternative Investment (mai) or any
exchange that the Company’s securities are listed on.

Restrictions on transfer
of the Convertible
Debentures

As this issuance and offering of the Convertible Debentures is considered
as an offering to no more than 10 specific investors within 4-month period
as specified in the Notification No. Tor Jor. 16/2565. Therefore, the
transfer of the Convertible Debentures to any person at any time
throughout its tenure shall not cause the number of the holders to exceed
10 specific investors within 4 month period, provided that the number of
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the holders shall be calculated from actual investors holding the
Convertible Debentures on private placement basis (whether such
investors hold the newly issued convertible debentures or receive the
convertible debenture from the transfer by any existing Convertible
Debentures holders), except by way of inheritance.

Allocation Method

Allocate by private placement, once or several times, to Advance
Opportunities Fund VCC and Advance Opportunities Fund 1, which is an
institutional investor pursuant to Clause 5 (10) of the Notification of the
Securities and Exchange Commission No. KorJor. 39/2564 Re:
Determination of Definitions of Institutional Investor, Ultra-High Net Worth
Investor and High Net Worth Investor and this private placement of
convertible debentures is in accordance with the Notification No. Tor Jor.
16/2565.

The event that the
Company has to issue
new shares to
accommodate the
change in the exercise
of conversion rights

The Company may register the increase in capital to accommodate the
conversion by the resolution of shareholders’ meeting or compensate in
cash to the Convertible Debentures holder in regards with the terms and
conditions of the Convertible Debentures.

Impact on Shareholders

In consideration of the impacts on the Company’s shareholders, it will be
taken into consideration the impact of the Convertible Debentures in case
the Company issued and offered Convertible Debentures to investors. In
this regard, two aspects of the impacts on the shareholders of the
Company will be taken into consideration, which are, impact to the market
price of shares (Price Dilution) and impact to the voting rights of existing
shareholders (Control Dilution), with details as follows:

1. Price Dilution

In case of a resolution approving the issuance and offering of newly
issued ordinary shares to existing shareholders in proportion to their
shareholding (Right Offering) and the issuance and allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-
W4) and the shareholders fully exercise their rights.

1.1 Price Dilution can be calculated from the following formula:
Price Dilution = (Po - PE) / Po
Whereas;

Po = The existing share price, after the price adjustment and after the
reverse stock split, which is equal to 3. 7759 with the existing share
price of 0.1888 Baht per share, based on the weighted average price
of the Company's shares listed on the stock exchange for the past 15
consecutive business days prior to the date on which the Board of
Directors resolved to propose the agenda to the Extraordinary
General Meeting of Shareholders 1/2023 to consider and approve the
issuance of newly issued ordinary shares to accommodate the
conversion of convertible debentures to a private placement, which is
between 9 August 2023 and 30 August 2023.

Pe = The conversion price of convertible debentures at 90% of the
market price assuming equal to Po, which is 3.3983 Baht per share.

Pro = The offering price for the offering of newly issued ordinary
shares in proportion to the shareholdings (Right offering) is 0.22 Baht
per share.
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Pwa4 = The exercise price to purchase ordinary shares according to the
warrants (CHO-W4) at 0.23 Baht per share.

PE = share price after the offering of convertible debentures, whereas;

PE = ((Po x Qo) + (Pe x Qe) + (Pro X Qro) + (Pwa X Qwa))/ (Qo + Qe+
Qro + Qw)

Qo = The amount of existing shares, which is 170,209,850 shares
(including warrants)

Qe = The amount of shares arising from the conversion of convertible
debentures, which the number of shares allocated to accommodate
the conversion amounts to 977,130,620 shares.

Qro = The amount of newly issued ordinary shares increased from the
offering of newly issued ordinary shares in proportion to the
shareholdings (Right offering) in the amount of 5,106,295,500 shares.

Qwa4= The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W4) in the amount of 680,839,400
shares.

Therefore

PE = ((3.7759 x 170,209,850) + (0.2200 x 5,106,295,500) + (0.2300 X
680,839,400) + ( 3.3983 x 977,130,620)) / ( 170,209,850 +
5,106,295,500 + 680,839,400 + 977,130,620)

PE = 0.7561 Baht per share
Price Dilution = (Po— PE) / Po) = (3.7759 — 0.7561) / 3.7759 = 79.98%

In the event that the convertible debentures are fully exercised into
ordinary shares of the Company, will affect the market price of the
shares by 79.98%, which is the case when the Company issued and
offered the most convertible debentures at the conversion price equal
to 90% of the Po.

In case of aresolution approving the issuance and offering of newly
issued ordinary shares to existing shareholders in proportion to their
shareholding (Right Offering) and the issuance and allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-
W4) and the shareholders fully exercise their rights and the Warrants
to Purchase Ordinary Shares of the Company No. 3 (CHO-W3) and
the shareholders fully exercise their rights and the Convertible
Debentures of the Company in accordance to the resolution of the
Extraordinary General Meeting of Shareholders No. 1/2022 with its
entire conversion rights exercised.

1.2 Price Dilution can be calculated from the following formula:
Price Dilution = (Po - PE) / Po
Whereas;

Po = The existing share price, after the price adjustment and after the
reverse stock split, which is equal to 3.7759 with the existing share
price of 0.1888 Baht per share, based on the weighted average price
of the Company's shares listed on the stock exchange for the past 15
consecutive business days prior to the date on which the Board of
Directors resolved to propose the agenda to the Extraordinary
General Meeting of Shareholders 1/2023 to consider and approve the
issuance of newly issued ordinary shares to accommodate the




Attachment 3
For Agenda 5

Heading

Details

conversion of convertible debentures to a private placement, which is
between 9 August 2023 and 30 August 2023.

Pe = The conversion price of convertible debentures at 90% of the
market price, assuming it is equal to Po, which is 3.3983 Baht per
share.

Pro = The offering price for the offering of newly issued ordinary
shares in proportion to the shareholdings (Right offering) at 0.22 Baht
per share.

Pws = The offering price for the offering of newly issued ordinary
shares to be reserved for the exercise of warrants (CHO-W4) at 0.23
Baht per share.

Pws = The exercise price to purchase ordinary shares according to the
warrants (CHO-W3) at 22.00 Baht per share, which is the price
adjusted after reverse stock split.

Pcp oid = The conversion price of convertible bonds at 90% of the
market price, assuming it is equal to Po, which is 3.3983 baht per
share.

PE = share price after the offering of convertible debentures, whereas;

PE = ((Po x Qo) + (Pe x Qe) + (Pro X Qro) + (Pwa X Qwa4) + (Pws X
Qws3) + (Pcpold X Qcpoid)) / (Qo + Qe + Qro + Qwa + Qws + Qcb old)

Qo = The amount of existing shares, which is 170,209,850 shares.

Qe = The amount of shares arising from the conversion of convertible
debentures, which the number of shares allocated to accommodate
the conversion amounts to 977,130,620 shares.

Qro = The amount of newly issued ordinary shares increased from the
offering of newly issued ordinary shares in proportion to the
shareholdings (Right offering) in the amount of 5,106,295,500 shares.

Qw4 = The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W4) in the amount of 680,839,400
shares.

Therefore,

Qws = The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W3) in the amount of 22,105,121
shares.

Qcp od = The amount of shares resulted from the conversion of
convertible debentures, which the number of shares allocated to
accommodate the conversion amounts to 14,433,627 shares.

PE = ((3.7759 x 170,209,850) + (0.2200 x 5,106,295,500) + (0.2300 x
680,839,400) + (3.3983 x 977,130,620) + (22.00 x 22,105,121) +
(3.3983 x 14,433,627) / (170,209,850 + 5,106,295,500 + 680,839,400
+977,130,620 + 22,105,121 + 14,433,627)

PE = 0.8290 Baht per share
Price Dilution = (Po — PE) / Po) = (3.7759 — 0.8290) / 3.7759 = 78.05%

In the event that the convertible debentures are fully exercised into
ordinary shares of the Company, will affect the market price of the
shares by 78.05% , which is the case when the Company issued and
offered the most convertible debentures at the conversion price equal
to 90% of the Po.
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2. Control Dilution

In case of a resolution approving the issuance and offering of newly
issued ordinary shares to existing shareholders in proportion to their
shareholding (Right Offering) and the issuance and allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-
W4) and the shareholders fully exercise their rights.

2.1 Control Dilution can be calculated from the following formula:
Control Dilution = Qe / (Qo + Qe + Qro + Qwa4)
Whereas;
Qo = The amount of existing shares, which is 170,209,850 shares

Qe = The amount of shares arising from the conversion of convertible
debentures, which the number of shares allocated to accommodate
the conversion amounts to 977,130,620 shares.

Qro = The amount of newly issued ordinary shares increased from the
offering of newly issued ordinary shares in proportion to the
shareholdings (Right offering) in the amount of 5,106,295,500 shares.

Qw4 = The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W4) in the amount of 680,839,400
shares.

Control Dilution = 977,130,620 / ( 170,209,850 + 977,130,620
+5,106,295,500 + 680,839,400)

= 14.09%

In the event that the convertible debentures are fully exercised into
ordinary shares of the Company, the control dilution of the
shareholders will be 14.09%.

In case of a resolution approving the issuance and offering of newly
issued ordinary shares to existing shareholders in proportion to their
shareholding (Right Offering) and the issuance and allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-
W4) and the shareholders fully exercise their rights and the Warrants
to Purchase Ordinary Shares of the Company No. 3 (CHO-W3) and
the shareholders fully exercise their rights and the Convertible
Debentures of the Company in accordance to the resolution of the
Extraordinary General Meeting of Shareholders No. 1/2022 with its
entire conversion rights exercised.

2.2 Control Dilution can be calculated from the following formula:
Control Dilution = Qe / (Qo + Qe + Qro + Qw4+ Qw3 + Qcp old)
Whereas;

Qo = The amount of existing shares, which equal to 170,209,850
shares.

Qe = The amount of shares arising from the conversion of convertible
debentures which number of shares allocated to accommodate the
conversion amounts to 977,130,620 shares.

Qro = The amount of newly issued ordinary shares increased from the
offering of newly issued ordinary shares in proportion to the
shareholdings (Right offering) in the amount of 5,106,295,500 shares.

Qwa4= The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W4) in the amount of 680,839,400
shares.
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Qws = The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W3) in the amount of 22,105,121
shares.

Qcp oid = The amount of shares resulted from the conversion of
convertible debentures, which the number of shares allocated to
accommodate the conversion amounts to 14,433,627 shares.

Control Dilution = 977,130,620 / (170,209,850 + 977,130,620
+5,106,295,500 + 680,839,400 + 22,105,121 + 14,433,627)

=14.02%

In the event that the convertible debentures are fully exercised into
ordinary shares of the Company, the control dilution of the
shareholders will be 14.02%.

Other Information

The details described above are the summary of the terms and
conditions of the Convertible Debentures and are still subject to change.
Further relevant details will be stipulated in the terms and conditions of
the Convertible Debentures.

Objectives of issuing
convertible debentures
and plans for utilizing
proceeds

Please consider the objectives of issuing convertible debentures and
plans for utilizing proceeds as detailed in the Capital Increase Report
Form (F53-4) (Attachment 5)

Board of Directors’ Opinions

Reason, necessity, and
suitability for the
issuance and offering
of convertible
debentures, including
analyzing the
Company's ability to
repay shareholders who
do not exercise their
conversion rights at
maturity date

The Board of Directors is of the opinion that fundraising by issuing and
offering convertible debentures is a good choice to increase the
Company’s capital, to increase liquidity, and for fast fundraising to adapt
to the rapidly changing stock market and environment conditions. This will
benefit the Company's business operations in order to increase its
financial liquidity and to expand investments when the Company has a
need in a timely manner. It also helps to reduce the financial cost of the
Company in the event that the capital increase is used to pay off debts,
including increasing the stability and sustainability of the financial position
of the Company, which will undoubtedly strengthen and stabilize the
Company’s financial position. It also restructures the appropriateness of
the Company’s capital structure. The Company can use the money to
generate income from investments and business development of the
Company and/or invest in new businesses that are related to or supports
the business that is currently operating. This will generate returns for the
company and shareholders in the future. In addition, this fundraising will
also benefit the company and shareholders, as detailed in the Capital
Increase Report Form (F53-4) (Attachment 5). However, in the event that
the Company has issued convertible debentures and the convertible
debenture holders do not exercise their convertible rights at maturity date,
the Company expects that its future cash flow should be sufficient for
business operations. In addition, if necessary, the Company may issue
and offer newly issued ordinary shares to shareholders or private
placement, which is another solution. However, the Company will consider
the appropriateness during that particular time to decide again.

Possibility of the plan
for utilizing funds

The Company expects to proceed with the issuance and offering of
convertible debenture to investors as well as to receive money from the sale
of such convertible debenture within 1 year from the date that the
shareholders' meeting approved to offer for sale the convertible debenture.
However, if the Company does not receive money from this capital increase,
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the Company may lose the opportunity to expand its business according to
the Company's business plan in the future.

Expected impacts on the
Company’s business
operations, including its
financial position and
operating results due to
the capital increase

Increasing the Company's registered capital by issuing convertible
debentures will strengthen both its financial structure and increase its
financial flexibility to invest in future projects. Therefore, such capital
increase will not adversely affect the business operation, financial position,
and performance of the Company.

Directors’ Testimonials

In the case that the directors of the Company fails to perform their duties
with honesty and diligence to protect the interest of the Company with
regards to this capital increase, if such failure to perform duties causes
damage, shareholders can sue for damages from the said director on
behalf of the Company in accordance with Section 85 of the Public
Company Act B.E. 2535 and if the performance of such duties causes the
Board of Directors or any person involved to wrongful gains, shareholders
can use the right to sue to recover benefits from that director instead, in
accordance with Section 89/18 of the Securities and Exchange Act B.E.
2535 (as amended).

The Company hereby certify that the information contained in this report form is correct and complete

in all respects.

Please be informed accordingly,

Yours sincerely,
Cho Thavee Public Company Limited

(Mr.Suradech Taweesaengsakulthai)
President and Chief Executive Officer
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Summary of Preliminary Details of the Issuance and Allocation of the Warrants to Purchase

Ordinary Shares of Cho Thavee Public Company Limited No. 4 (CHO-W4) which is allocated to

Existing Shareholders who Subscribed and had been Allocated the Newly Issued Ordinary Shares

Issued and Offered to Existing Shareholders in Proportion to their Shareholding (Right Offering)

Topic

Details

Issuer

Cho Thavee Public Company Limited (“Company”)

Warrant Name

Warrants to Purchase Ordinary Shares of Cho Thavee Public Company Limited
No. 4 (“CHO-W4” or “Warrant”)

Type of Warrant

Name-registered certificate and transferable

Number of Warrants
Issued and Allocated

Not exceeding 680,839,400 units

However, the issuance and allocation of CHO-W4 will proceed upon the approval
from the Extraordinary General Meeting of Shareholders No.1/2023

Offering Price per Unit

0 Baht per unit (free-of-charge)

Allocation Method

The Company will issue and allocate the Warrant to existing shareholders of the
Company who subscribe and have been allocated the newly issued ordinary shares
issued and offered to existing shareholders in proportion to their shareholding (Right
Offering), free-of-charge (Zero Baht) (Sweetener), at the allocation rate of 30
ordinary shares to 4 Warrant unit (if there are fractions as a result from the calculation
of such allocation, disregard them).

As for the date to determine the list of shareholders entitled to receive the
allocation of newly issued ordinary shares in proportion to their shareholdings
and Warrant (Record Date), including subscribe and payment period of the newly
issued ordinary shares will be determined by the Board of Directors later.

In the case that the calculation of the allocation of CHO-W4 for each shareholder
results in a fraction of shares or warrant (if any) disregard them.

After the calculation of the allocation, in the case that there are remaining warrants
from the allocation, the Company will cancel the remaining warrant. This will allow the
remaining number of warrants to be allocated to shareholders perfectly.

Exercise Ratio

1 Warrant unit is entitled to purchase 1 ordinary share, unless the exercise ratio
is adjusted otherwise pursuant to the conditions of the adjustment of rights as
stipulated in the Terms and Conditions Governing the Rights and Obligations of
the Issuer and Holders of the Warrants to Purchase Ordinary Shares of Cho
Thavee Public Company Limited No. 4 (“Terms and Conditions”).

Exercise Price

0.23 Baht per share, unless the exercise price is adjusted otherwise pursuant to
the conditions of the adjustment of rights as stipulated in the Terms and
Conditions

In addition, because the Company has accumulated losses as shown in the
financial statement reviewed by a certified public accountant, as of 30 June
2023, the Company may determine the conversion price of Warrants to
Purchase Ordinary Shares of Cho Thavee Public Company Limited No. 4 (CHO-
W4) to be lower than the par value of the Company, however, conversion price
of CHO-W4 (whether there is a right adjustment or not) shall not be lower than
0.01 Baht per share. In this case, the Company shall comply with Section 52 of
the Public Limited Company Act B.E. 2535 (Section 52 states that a public
company which is at a loss but has been in operation for not less than 1 year
may offer sale of shares with the value being lower than as registered, subject
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to approval of shareholders’ meeting and such discount rate being clearly
specified).

Issuance and Allocation
Date

The Board of Directors and/or Executive Committee and/or Chief Executive
Officer and/or authorized directors of the Company or a person assigned by the
Board of Directors or Executive Committee or Chief Executive Officer or
authorized director of the Company has the authority to schedule the issuance
date and will schedule such date after the approval from the Extraordinary
General Meeting of Shareholders No. 1/2023.

Term of Warrants

2 years from the issuance date of the Warrant. In this respect, the Company shall
not extend the term of Warrant after issuance.

Exercise Period

Warrant holders can exercise their rights on the last business day of every month
throughout the term of the Warrant. (“Exercise Date”), that the first exercise date
is the last business day of the month following the month in which the warrants are
issued and the last exercise date is the date on which the Warrant reach its term
of 2 years (“Last Exercise Date”) However, in the event that such date falls on a
holiday of the Company or SET, the Exercise Date shall be postponed to the last
business day prior business day.

The remaining Warrant from exercise or not being exercised on the any date
determined. It can be accumulated for using on the next exercise date, during the
maturity period of the Warrant. If the Warrant is due, any Warrant that have not
been exercised will be revoked and terminated.

Notification Period of
Intention to Exercise
Warrants

The warrant holders who wish to exercise their rights to purchase the newly issued
ordinary shares of the Company shall deliver a notification of intention to exercise
the Warrant within the period of 5 business days prior to each exercise date. In
the event that such date falls on a holiday of the Company, the Exercise Date shall
be postponed to the prior business day. Except for the last notification of Intention
to Exercise Warrant, shall notify the intention to exercise the right within the
period of 15 days prior to the last exercise date.

Irrevocability of
Notification of Intention
to Exercise Warrant

When the warrant holders notify the Company of the intention to exercise the
right to purchase the newly issued ordinary shares of the Company under the
Warrant, such notification shall be irrevocable, unless approved with a written
consent from the Company.

Offering Period

Offering must be completed within 1 year from the date that the shareholders
meeting approves the issuance and allocation of Warrant. Whereas the Board of
Directors and/or Executive Committee and/or Chief Executive Officer and/or
authorized directors of the Company or a person assigned by the Board of
Directors or Executive Committee or Chief Executive Officer or authorized
director of the Company have the authority to determine further conditions and
details

Number of Ordinary
Shares Reserved for
the Exercise of
Warrants

Not exceeding 680,839,400 shares at par value of 5.00 Baht per share

In this regard, the allocation of newly issued ordinary shares to accommodate
the exercise of conversion rights of the CHO-W4, when combined with the
number of shares allocated to accommodate the exercise of all convertible
securities of the Company (calculated from the number of shares after the
change in par value of the Company’s shares by reverse stock split), namely
( (1Warrants to Purchase Ordinary Shares CHO-W 3in the amount of
22,105, 121shares ( (2the Company's convertible debentures according to the
resolution of the Extraordinary General Meeting of Shareholders No. /12022 in
the amount of 14,433,627 shares and ( (3the Company's convertible debentures
which will be issued and offered to specific investors according to the resolution
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of this shareholders' meeting in the amount of 977,130,620 shares, which results
in the total amount of 1,694,508,768 shares, representing 32.11% of all issued
shares (In this regard, the total number of issued shares is calculated together
with the number of newly issued ordinary shares allocated for offering to the
existing shareholders in proportion to their shareholding, proposed to this
shareholders' meeting for approval. The convertible debentures according to the
resolution of this meeting shall be issued after the company has already issued
the newly issued ordinary shares to the existing shareholders)., which is not
more than 50% of the Company's paid-up capital as of the Board of Directors
Meeting No. 7/2023 on 30 August 2023.

Calculation method for share accommodating the exercise of rights for Warrant
are as follow:

Number of ordinary shares reserved for the exercise of warrants issued this time +
Number of ordinary shares reserved for the exercise of warrants other time +
Number of ordinary shares issued to accommodate convertible debentures X 100

Total number of shares sold of the Company + Number of shares issued for offering to
existing shareholders in proportion consequently offered to Warrants

= [680,839,400 + 22,105,121 + 14,433,627+ 977,130,620] * 100 / [170,209,850 +
5,106,295,500]

=32.11%

Warrant Registrar

Thailand Securities Depository Company Limited or the person duly appointed
to act as the registrar of the warrant

Secondary Market for
Warrants

The Company will list the Warrant as listed securities on the Market for
Alternative Investment (mai) or the stock exchange where the Company's
ordinary shares are listed securities at that time.

Secondary Market for
the Ordinary Shares
Issued upon Exercise of
Warrants

The Company will list the ordinary shares arising from the exercise of the
Warrant as listed securities on the Market for Alternative Investment (mai) or the
stock exchange where the Company's ordinary shares are listed securities at
that time.

Other Rights and
Benefits

Ordinary shares issued under the exercise of the warrant will have the same
rights as the Company’s ordinary shares which is issued prior in all respects.

Dilution Effect

The effects of the issuance and offering of newly issued ordinary shares in
proportion to the shareholding (Rights Offering) along with warrants to purchase
the Company's ordinary shares at the same time are as follows:

Control Dilution

In case of aresolution approving the issuance and offering of newly issued
ordinary shares to existing shareholders in proportion to their
shareholdings (Right Offering)

If the Warrant holders (CHO-W4) fully exercise their rights to convert into
ordinary shares, there is no Control Dilution. However, in the case that the
Warrant holders (CHO-W4) does not fully exercise such rights and other
Warrant holders exercise such rights, it will impact the Control Dilution of the
major shareholders of the Company as follows: (The calculation of the
impact below is under the assumption that the Rights Offering is fully




Attachment 4
For Agenda 6

Topic

Details

subscribed and occurred prior to the allocation of the Warrants (CHO-W4),
which is also fully exercised).

Control Dilution = Qe / (Qo + Qe + Qro)

= 680,839,400/ (170,209,850 + 680,839,400+
5,106,295,500)

=11.43%
Qo = The amount of existing shares, which is 170,209,850 shares.

Qe = The amount of newly issued ordinary shares to be reserved for the
exercise of warrants (CHO-W4) in amount of 680,839,400 shares.

Qro = The amount of newly issued ordinary shares increased from the
offering the newly issued ordinary shares in proportion to their
shareholdings (Right Offering) in amount of 5,106,295,500 shares.

In case of aresolution approving the issuance and offering of newly issued
ordinary shares to existing shareholders in proportion to their
shareholdings (Right Offering) and issuance and allocation of Warrant to
purchase ordinary shares of the Company No. 4 (CHO-W4) and the
shareholders fully exercise their rights and Warrant to purchase ordinary
shares of the Company No. 3 (CHO-W3) and the shareholders fully exercise
their rights and the Convertible Debentures of the Company in accordance
to the resolution of the Extraordinary General Meeting of Shareholders No.
1/2022 with its entire conversion rights exercised.

If shareholders who receive Warrant (CHO-W4) fully exercise their rights to
convert to ordinary shares that they are entitled to, this will not affect the
voting rights of the Company's shareholders (Control Dilution). But in the
case that shareholders who receive Warrant (CHO-W4) do not exercise their
conversion rights and there are other shareholders fully exercising their
conversion rights, the maximum impact on the voting rights of the Company's
shareholders (Control Dilution) is as follows (the following calculation of the
impact is under the assumption that the offering of newly issued ordinary
shares offered to existing shareholders of the Company in proportion to their
shareholding which occurred simultaneously with the allocation of warrants
(CHO-W4) and the shareholders fully exercise their rights to convert to
ordinary shares, including the full exercise of the right to convert into the
Company's ordinary shares No. 3 (CHO-W3) and the Company's convertible
debentures according to the resolution of the Extraordinary General Meeting
of Shareholders No. 1/2022)

Control Dilution = Qe / (Qo + Qe + Qro+ Qw3+ Qcp old)
Whereas
Qo = The amount of existing shares, which is 170,209,850 shares

Qe = The amount of newly issued ordinary shares to be reserved for the
exercise of rights to purchase ordinary shares under the warrant (CHO-W4)
in amount of 680,839,400 shares

Qro = The amount of newly issued ordinary shares increased from the
offering the newly issued ordinary shares in proportion to their shareholdings
(Right Offering) in amount of 5,106,295,500 shares

Qws = The amount of newly issued ordinary shares to be reserved for the
exercise of warrants (CHO-W3) in amount of 22,105,121 shares

Qcp od = The amount of shares arising from the conversion of convertible
debentures, which the number of shares allocated for the conversion in
amount of 14,433,627 shares.
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Control Dilution = 680,839,400 / (170,209,850 + 680,839,400 +
5,106,295,500 + 22,105,121 + 14,433,627)

=11.36%

Price Dilution

In case of a resolution approving the issuance and allocation of newly
issued ordinary shares to existing shareholders in proportion to their
shareholdings (Right Offering)

If the Warrant holders (CHO-W4) fully exercise their rights to convert into
ordinary shares, there is no Price Dilution. However, in the case that the
Warrant holders (CHO-W4) does not fully exercise such rights and other
Warrant holders exercise such rights, it will impact the highest market price
of the share as follows: (The calculation of the impact below is under the
assumption that the rights offering is fully subscribed and occurred prior to
the allocation of the Warrants (CHO-W4), which is also fully exercised).

Price Dilution = (Po—-PE)/Po
Where PE = share price after the offering of convertible debentures
PE = ((Po x Qo) + (Pe x Qe) + (Pro X Qro)) / (Qo + Qe + Qro)

Po = The existing share price, after the price adjustment and after the
reverse stock split, which is equal to 3.7759 with the existing share price
of 0.1888 Baht per share, based on the weighted average price of the
Company's shares listed on the stock exchange for the past 15
consecutive business days prior to the date on which the Board of
Directors resolved to propose the agenda to the Extraordinary General
Meeting of Shareholders 1/2023 to consider and approve the issuance
of newly issued ordinary shares to accommodate the conversion of
convertible debentures to a private placement, which is between
9 August 2023 and 30 August 2023.

Pe = The exercise price to purchase ordinary shares according to the
warrants (CHO-W4) at 0.23 baht per share, which is the adjusted price
after the price adjustment and after the reverse stock split.

Pro = The offering price for the offering of newly issued ordinary shares
in proportion to the shareholdings (Right offering) at 0.22 Baht per share.

Qo = The amount of all paid-up existing shares in amount of 170,209,850
shares

Qe = The amount of newly issued ordinary shares to be reserved for the
exercise of rights to purchase ordinary shares under the warrant (CHO-
W4) in amount of 680,839,400 shares

Qro = The amount of newly issued ordinary shares increased from the
offering the newly issued ordinary shares in proportion to their
shareholdings (Right Offering) in amount of 5,106,295,500 shares

Therefore

PE = ((3.7759 x 170,209,850) + (0.2300 x 680,839,400) + (0.2200 X
5,106,295,500)) / (170,209,850 + 680,839,400 + 5,106,295,500)

PE = 0.3227 Baht per share
Price Dilution = (Po — PE) / Po) = (3.7759 — 0.3227) / 3.7759 = 91.45%

In the event that the right to convert the Warrant (CHO-W4) is fully
exercised to the Company's ordinary shares, it will affect the market
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price of the shares by 91.45%, which is the case where the Company
issues and offers the most warrants.

In case of aresolution approving the issuance and offering of newly issued
ordinary shares to existing shareholders in proportion to their
shareholding (Right Offering) and warrant to purchase ordinary shares of
the Company No. 3 (CHO-W3) and the shareholders fully exercise their
rights and the Convertible Debentures of the Company in accordance to
the resolution of the Extraordinary General Meeting of Shareholders No.
1/2022 with its entire conversion rights exercised.

If the Warrant holders (CHO-W4) fully exercise their rights to convert into
ordinary shares, there is no Price Dilution. However, in the case that the
Warrant holders (CHO-W4) does not fully exercise such rights and other
Warrant holders exercise such rights, it will impact the highest market price
of the share as follows: (The calculation of the impact below is under the
assumption that the rights offering will occur before the allocation of the
Warrant (CHO-W4) where the shareholders have fully exercised their rights
to purchase shares to purchase the newly issued ordinary shares. Including
the full exercise of the right to convert into ordinary shares of the Company,
No. 3 (CHO-W3) and the Company's convertible debentures according to
the resolution of the Extraordinary General Meeting of Shareholders No.
1/2022 which is also fully exercised)

Price Dilution = (Po—-PE)/Po
where PE = share price after the offering of convertible debentures

PE = ((Po x Qo) + (Pe x Qe) + (Pro X Qro) + (Pws X Qwz) + (Pcp old X Qcp
old)) / (Qo + Qe + Qro + Qws+ Qcb old)

Po = The existing share price, after the price adjustment and after the
reverse stock split, which is equal to 3.7759 with the existing share price
of 0.1888 Baht per share, based on the weighted average price of the
Company's shares listed on the stock exchange for the past 15
consecutive business days prior to the date on which the Board of
Directors resolved to propose the agenda to the Extraordinary General
Meeting of Shareholders 1/2023 to consider and approve the issuance
of newly issued ordinary shares to accommodate the conversion of
convertible debentures to a private placement, which is between
9 August 2023 and 30 August 2023.

Pe = The exercise price of Warrant to purchase ordinary shares (CHO-
W4) at a price of 0.23 baht per share, which is the adjusted price after
the price adjustment and after the reverse stock split.

Pro = The offering price for the offering of newly issued ordinary shares
in proportion to the shareholdings (Right offering) is 0.22 Baht per share.

Pws = The exercise price to purchase ordinary shares according to the
warrants (CHO-W3) at 22.00 Baht per share, which is the price adjusted
after reverse stock split.

Pcpoid = The conversion price of convertible bonds at 90% of the market
price, assuming it is equal to Po, which is 3.3983 baht per share.

Qo =The amount of all paid-up existing shares in amount of 170,209,850
shares

Qe = The amount of newly issued ordinary shares to be reserved for the
exercise of rights to purchase ordinary shares under the Warrant (CHO-
W4) in amount of 680,839,400 shares
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Qro = The amount of newly issued ordinary shares increased from the
offering the newly issued ordinary shares in proportion to their
shareholdings (Right Offering) in amount of 5,106,295,500 shares

Qws = The amount of newly issued ordinary shares to be reserved for
the exercise of warrants (CHO-W3) in the amount of 22,105,121 shares.

Qcp o = The amount of shares resulted from the conversion of
convertible debentures, which the number of shares allocated to
accommodate the conversion amounts to 14,433,627 shares.

Therefore,

PE = ((3.7759 x 170,209,850) + (0.2300 x 680,839,400) + (0.2200 X
5,106,295,500) + (22.00x 22,105,121) + (3.3983 x 14,433,627)) /
(170,209,850 + 680,839,400 + 5,106,295,500 + 22,105,121 +
14,433,627)

PE = 0.4101 Baht per share
Price Dilution = (Po — PE) / Po) = (3.7759 — 0.4101) / 3.7759 = 89.14%

In the event that the conversion rights of the Warrant (CHO-W4) are fully
exercised into ordinary shares of the Company, will affect the market
price of the shares by 89.14%, which is the case where the Company
issues and offer the most warrants as possible. Including fully exercised
the right to convert into ordinary shares of the Company No. 3 (CHO-
W3) and convertible debentures of the Company according to the
resolution of the Extraordinary General Meeting of Shareholders No.
1/2022 have fully exercised their convertible rights.

Event to issue new
shares to accommodate
the adjustment of rights

When there is an adjustment of rights to the Exercise Price and Exercise Ratio
pursuant to the conditions of the adjustment of rights stipulated in the Terms and
Conditions, which resembles the events as stated in Clause 11(4)(b) of the
Notification of the Capital Market Supervisory Board No. TorJor. 34/2551 Re:
Application for and Approval of Offer for Sale of Newly Issued Shares, Warrants,
and Underlying Shares dated 15 December 2008 (as amended).

Rights Adjustment of
the Warrants

The Company will adjust the Exercise Price and the Exercise Ratio, if any of
the following events occurs

(@)

(b)

(©)

(d)

(e)

When the Company adjusts the par value of the ordinary shares, as a result
of a combine or split in value of the previously issued shares.

When the Company offers new allotment of ordinary shares to the existing
shareholders and/or the general public and/or private placement at the net
price per share of the newly issued ordinary share is lower than 90 percent
of the market price per share of the Company’s ordinary shares

In case the Company issues any newly issued securities to existing
shareholders and/or the general public and/or private placement and such
securities confer the right of conversion into ordinary shares or the right to
purchase the ordinary shares (such as convertible debentures or warrants
representing rights to purchase the ordinary shares) at the net price per
new ordinary shares below 90 percent of the market price per share of the
Company’s ordinary shares.

In case the Company declares dividend payment, whether in whole or in
part, in the form of the Company’s ordinary shares.

When the Company makes dividend payment in cash with the amount
exceeding 80% of the Company’s net profit after legal reserves and others
according to the Company's Article or Association (from the separated
financial statement) in any financial periods, whether it is dividend payment
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on operating results or retained earnings for the Company's separate
financial statements, during the maturity period of the Warrant.

() In case that, there are circumstances that having effect on the Warrant
holders or the holders of the Warrant Certificates to loss their rights or
benefits that they should obtain, and those circumstances are not
described in (a) to (e). The Company will consider to determine the
adjustment of the new Exercise Price and Exercise Ratio (or adjust the
number of warrant units instead of the exercise ratio) in good faith.

In this respect, the definitions, rights adjustment formula, as well as other details
shall be in accordance with the Terms and Conditions of the Issuer and Holders
of Warrants to Purchase Ordinary Shares of the Company

However, the Board of Directors and/or Executive Committee and/or Chief
Executive Officer and/or authorized directors of the Company or a person
assigned by the Board of Directors or Executive Committee or Chief Executive
Officer or authorized director of the Company shall have the authority to
determine other conditions and details related to the amendment and
adjustment of Exercise Price and Exercise Ratio.

Objectives of issuing
warrants and the
benefits that the
Company will receive
from the allocation of
newly issued ordinary
shares

Objectives and plans for utilizing capital from the capital increase to
accommodate the issuance and allocation of Warrant:

1. The Company will have more liquidity from the working capital received from
the capital increase, which will help strengthen financial status. To
accommodate the business operations of the Company. To ensure that the
Company will maintain adequate reserves of funds for business operations
and business expansion of the Company in the future. This will help the
company to create a stable and sustainable income base both in the short
and long term.

2. To increase business competitiveness to prepare for other business
opportunities in the coming future, including the expansion of the Company's
business, including the investment projects in the present and future, which will
help Company to create a stable and sustainable income base in both the
short and long term.

3. Help the Company to maintain its ability to meet its financial obligations,
such as payment of various debts, including interests, arising from normal
business operations and additional investment expansion which will result
in the Company's exponential growth in the future.

Benefits shareholders
will receive from the
capital increase

Dividend Payment Policy

If the shareholders who have been allocated warrants has exercised the right to
purchase ordinary shares, such act will bring in working capital to the Company.
In addition, the Company will use the money for investment. This will help
increase revenue and profits for the Company in the future. In this regard, if the
Company business profits, shareholders will receive dividends according to the
dividend payment policy.

The Company has the policy to pay dividend each year at the rate of not less
than 40% of the net profit deduction of all types of reserved fund as required in
the Company’s Articles of Association and as required by law. If unnecessary,
the payment of such dividend shall not significantly affect the Company’s normal
business operation. Nevertheless, the dividend payment policy may be changed,
depending on investment plan, necessity, and other suitable factors in the future.

Rights of Shareholders

Warrant holders that have exercised the right to purchase the Company's newly
issued ordinary shares will have the status of a shareholder of the Company only
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when the registrar of the Company has registered the name of the warrant holder
as a shareholder in the Company's share register book and the Company has
registered the change of paid- up capital with the Department of Business
Development. This includes the right to attend the shareholders' meeting and
the right to be allocated to existing shareholders ( Right Offering) in addition to
receiving dividends. However, it is as the Company’s management deems
appropriate.

Other Conditions

The Board of Directors and/or Executive Committee and/or Chief Executive
Officer and/or authorized directors of the Company or a person assigned by the
Board of Directors or Executive Committee or Chief Executive Officer or
authorized director of the Company shall have the authority to set and change
the rules, conditions, and necessary details related to the issuance of CHO-W4
in all respects as deemed appropriate and under the scope of law, for instance,
the allocation and issuance date of Warrant. As well as having the authority to
perform any other acts necessary and appropriate for the issuance and
allocation of the Warrant in all respects. Including, but not limited to, contact,
prepare or deliver any documents required or related to the issuance and
allocation of the Warrant and the listing of the Warrant as listed securities on
SET. As well as applying for permission to the relevant authorities and appointing
subcontractors, etc.

Board of Directors’ Opinions

Reason, necessity, and
suitability for the capital
increase by issuing and
allocating warrants

The Board of Directors is of the opinion that fundraising by issuing and offering
Warrant is a good choice to increase the Company’s capital, to increase liquidity,
and for fast fundraising, keep up with stock market conditions and rapidly
changing environmental factors. This will benefit the business of the company in
increasing financial liquidity and can be used to expand investment in times
when the Company is necessary in a timely manner. It also helps reduce the
Company's financial costs in case the capital increase is used to pay off debt as
well as the Company's financial position has become more constant and stable.
It is also a restructuring of the Company's capital to be more appropriate,
including the Company can use the money to generate income from investment
and business development of the Company and/or invest in new businesses that
are related or supporting the current business. This will create returns for the
Company and shareholders in the future. In addition, this fund raising will also
benefit the Company and shareholders as detailed in the Capital Increase Report
Form (F53-4) (Attachment 5). In this regard, in the event that the Company has
issued the Warrant and the Warrant Holders have not fully exercised their rights
under the Warrant. The Company expects that the Company's operations in the
future should have sufficient cash flow. In addition, if necessary, the Company
may offer new ordinary shares to shareholders or private placement, which is
another option. The Company will consider the appropriateness at that time to
make a decision again.

Possibility of the plan
for utilizing funds

The Company expects to issue and allocate Warrant this time within 1 year from
the date on which the shareholders' meeting resolves to approve the issuance
and allocation of Warrant. In addition, the Company will receive money from the
exercise of such warrants during the exercise period. If the Company does not
receive money from this capital increase, it will cause the Company to lose the
opportunity to operate and expand the business according to the Company's
future business plans.

Expected impacts on the
Company's business
operations as well as the
Company's financial

Increasing the registered capital of the Company by issuing and allocating the
Warrant will strengthen the financial structure and increase financial flexibility for
future business expansion. In this regard, such capital increase will not adversely
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position and operating | affect the business operation, financial position, and performance of the
results due to the capital | Company.
increase

Directors’ Testimonials | In the case that the directors of the Company fails to perform their duties with
honesty and diligence to protect the interest of the Company with regards to this
capital increase, if such failure to perform duties causes damage, shareholders
can sue for damages from the said director on behalf of the Company in
accordance with Section 85 of the Public Company Act and if the performance
of such duties causes the Board of Directors or any person involved to wrongful
gains, shareholders can use the right to sue to recover benefits from that director
instead, in accordance with Section 89/18 of the Securities and Exchange Act
B.E. 2535 (as amended).

The Company hereby certifies that the information contained in this report is correct and complete in
all respects.

Please be informed accordingly.

Sincerely Yours,

Cho Thavee Public Company Limited

(Mr. Suradech Taweesaengsakulthai)

President and Chief Executive Officer
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Capital Increase Report Form
Cho Thavee Public Company Limited
30 August 2023

We, Cho Thavee Public Company Limited ("the Company”), hereby report on the resolutions of board of
directors meeting No. 7/2023 held on 30 August 2023 relating to the capital decrease, change in the par
value, capital increase, and share allocation as follows:

1. The Capital Decrease, Change in the Par Value, and the Capital Increase

11

1.2

1.3

Capital Decrease

The Board of Directors’ Meeting proposed the shareholders’ meeting to consider and approve the
decrease of the Company’ s registered capital at the amount of 1.25 Baht from the existing
registered capital of 1,033,742,991.25 Baht to the new registered capital of 1,033,742,990 Baht by
cancelling unissued ordinary shares at the amount of 5 shares, with a par value of 0.25 Baht per
share, which are shares allocated for the issuance and offering of convertible debentures as per
the resolution of the Extraordinary General Meeting of Shareholders No. 1/2022 held on 23 August
2022.

The Change in the Par Value

The Board of Directors’ Meeting proposed the shareholders’ meeting to consider and approve the
change in par value of the Company’s shares by reverse stock split from the original par value of
0.25 Baht per share to a par value of 5.00 Baht per share, resulting in a decrease in the number of
shares of the Company by 3,928,223,362 shares from the original 4,134,971,960 shares, with a
par value of 0.25 Baht per share, amounting to 206,748,598 shares, with a par value of 5.00 Baht
per share. Any change in the par value of such Company’s shares will result in a decrease in the
number of shares held by each shareholder in the ratio 20 existing shares for 1 new share.

Capital Increase

The Board of Directors’ Meeting proposed the shareholders’ meeting to consider and approve the
increase of the Company’s registered capital at the amount of 33,821,327,600 Baht from the
existing registered capital of 1,033,742,990 Baht to the new registered capital of 34,855,070,590
Baht by issuing newly issued ordinary shares at the amount not exceeding 6,764,265,520 shares,
with a par value of 5.00 Baht per share.

Details of each type of capital increase are as follows:

Type of Capital Type of Number of shares Par value Total (Baht)

Increase share (Baht per
share)

M Specifying the Ordinary 6,764,265,520 5.00 33,821,327,600
purpose of utilizing Preferred -

funds

[0 General Mandate Ordinary - - -

Preferred - - -

e Specifying the purpose of utilizing the capital: please fill in all of the following items except item No. 2.2

e General Mandate: please fill in only items No.2.2, No.3, and No.4
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2. Allocation of Newly Issued Shares
2.1 Specifying the purpose of utilizing funds
Number of Ratio Selling Price Subscription
Allocated To (Baht Per and payment Remark
Shares (Old: New) ;
Share) period

(1) To Not exceeding | Conversion Not less than | The Company | Please consider
accommodate 977,130,620 | ratio is equal 90% of the will specify the remarks
to exercise of shares to the market price later, please below and
conversion principal (conversion consider the Attachment 3
rights for the amount of the price) remarks below
Convertible convertible
Debentures debenture to
offered to be converted
Advance divided by
Opportunities the
Fund VCC and conversion
Advance price
Opportunities
Fund 1

(2) To Not exceeding 1 existing 0.22 The Company | Please consider
accommodate 5,106,295,500 ordinary will determine the remarks
the offering of shares share: not later, please below and
newly issued exceeding 30 consider the Attachment 6
ordinary shares newly issued remarks below.
to existing ordinary
shareholders in share
proportion to
their
shareholding
(Right Offering).

3) To Not 30 newly Free-of- The Company | Please consider
accommodate exceeding issued charge (Zero | will determine the remarks
the exercise of 680,839,400 ordinary Baht) later, please below and
CHO-W4 shares shares: 4 unit consider the Attachment 4

of warrant remarks below.
Remarks:
1. AO Fund 1 is an open-ended fund incorporated as an exempted company with limited liability in the Cayman Islands in 2016.

AO Fund 1 is structured as a regulated mutual fund for the purposes of the mutual funds law of the Cayman Islands and
registered with Cayman Islands Monetary Authority. As AO Fund 1 is a collective investment scheme which offers its
participating shares to accredited investors in Singapore, AO Fund 1 is registered as a restricted foreign scheme with the
Monetary Authority of Singapore (“MAS”).

As a restricted foreign scheme registered with MAS, the laws of Singapore require the investment funds of AO Fund 1 to be
fully managed by a fund manager licensed and regulated by MAS. ZICO Asset Management (“ZICOAM”) has been appointed
by AO Fund 1 to serve as the discretionary investment manager of all its investments. ZICOAM has been granted a capital
markets services license to conduct fund management activities regulated under the Securities and Futures Act 2001 of
Singapore by the MAS.

Advance Opportunities Fund VCC is a variable capital company incorporated in Singapore and is acting on behalf of and for the
account of AOF Thailand Opportunities Fund (a sub-fund set up under Advance Opportunities Fund VCC (“AOF VCC”). ZICOAM
has been appointed by AOF VCC to serve as the discretionary investment manager of all its investments.

AOF VCC and AO Fund 1’s investment strategy is to provide funding to different companies to be used as working capital, for
expansion, for merger, as stipulated in debt restructuring. In addition, AOF VCC is part of the Advance Opportunities Fund Group
wherein its funds namely Advance Opportunities Fund and AO Fund 1 have invested in convertible bonds issued and sold by
more than 13 companies listed on the Stock Exchange in Thailand since 2011. Each of AOF VCC and AO Fund 1 is an
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Institutional Investor pursuant to the Clause 5 (10) of the Notification of the Securities and Exchange Commission No. KorJor.
39/2564 Re: Determination of the Definitions of Institutional Investor, Ultra-high Net Worth Investor and High Net Worth Investor.

Approved to propose to the Extraordinary General Meeting No. 1/2023 to consider and approve the change in par value of the
Company’s shares by reverse stock split from the original par value of 0.25 Baht per share to a par value of 5.00 Baht per share,
resulting in a decrease in the number of shares of the Company by 3,928,223,362 shares from the original 4,134,971,960
shares, with a par value of 0.25 Baht per share, amounting to 206,748,598 shares, with a par value of 5.00 Baht per share. Any
change in the par value of such Company’s shares will result in a decrease in the number of shares held by each shareholder
in the ratio 20 existing shares for 1 new share.

Approved to propose to the Extraordinary General Meeting No. 1/2023 to consider and approve the issuance and offering of
newly issued convertible debenture of the Company (“Convertible Debentures”) with the total offered value not exceeding
1,000,000,000 Baht by private placement to Advance Opportunities Fund VCC and Advance Opportunities Fund 1, which are
not connected persons of the Company in accordance with the Notification of the Capital Market Supervisory Board No. TorJor.
21/2551 Re: Rules on Connected Transactions (and its amendments) and Notification of the Board of Directors of the Stock
Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning Connected Transactions
B.E. 2546 (and its amendments) (Collectively refer to as “Connected Transaction Notifications”). However, the conversion
price of the Convertible Debentures must not be lower than 90% of the market price whereas the market price is calculated
based on the weighted average price of the Company’s shares on the Market for Alternative Investment (mai) for not less than
7 consecutive business days, but not more than 15 consecutive business days prior to the day the debenture holders exercise
their conversion rights, in accordance with the Notification of the Capital Market Supervisory Board No. TorJor. 16/2565 Re:
Application and Approval of Newly Issued Debt Securities by Private Placement and Offering of Convertible Debentures to
Specific Persons (“Notification No. TorJor. 16/2565”) and the Notification of the Office of the Securities and Exchange
Commission No. SorChor. 46/2565 Re: Calculation of Offering Price of Securities and Determination of Market Price for
Consideration of an Offer for Sale of Newly Issued Shares at a Low Price (“Announcement No. SorChor. 46/2565”). In
addition, because the Company has accumulated losses as shown in the financial statement reviewed by a certified public
accountant, ended on 30 June 2023, the Company may determine the conversion price of such convertible debentures to be
lower than the par value of the Company, however, such price shall not be lower than 0.01 Baht per share. In this case, the
Company shall comply with Section 52 of the Public Limited Company Act B.E. 2535 (Section 52 states that a public company
which is at a loss but has been in operation for not less than 1 year may offer sale of shares with the value being lower than as
registered, subject to approval of shareholders’ meeting and such discount rate being clearly specified). Details are displayed
in the Summary of the Important Terms and Conditions of the Convertible Debentures of Cho Thavee Public Company Limited
(Attachment 3).

Approved to propose to the Extraordinary General Meeting No. 1/2023 to consider and approve the issuance and allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (“CHO-W4") at the amount not exceeding 680,839,400 units to
allocate to existing shareholders of the Company who subscribed and had been allocated the newly issued ordinary shares
issued and offered to the existing shareholders in proportion to their shareholding (Right Offering), free-of-charge (Zero Baht)
(Sweetener), at the allocation rate of 30 ordinary shares to 4 Warrant unit (if there are fractions resulting from the calculation of
such allocation, disregard them). Such warrant has a term of 2 years after its issuance date, with the exercise ratio of 1 Warrant
unit to 1 ordinary share and the exercise price of 0.23 Baht per share (except for the adjustment of rights).

In addition, because the Company has accumulated losses as shown in the financial statement, ended on 30 June 2023, the
Company may determine the exercise price of warrants to purchase ordinary shares of the Company No. 4 (CHO-W4) to be
lower than the par value of the Company, however, the exercise price of CHO-W4 (disregard if there is an adjustment of rights
or not) shall not be lower than 0.01 Baht per share. In this case, the Company shall comply with Section 52 of the Public Limited
Company Act B.E. 2535 (Section 52 states that a public company which is at a loss but has been in operation for not less than
1 year may offer sale of shares with the value being lower than as registered, subject to approval of shareholders’ meeting and
such discount rate being clearly specified).

Approved to propose to the Extraordinary General Meeting No. 1/2023 to consider and approve the increase of the Company’s
registered capital at the amount of 33,821,327,600 Baht from the existing registered capital of 1,033,742,990 Baht to the new
registered capital of 34,855,070,590 Baht by issuing newly issued ordinary shares at the amount not exceeding 6,764,265,520
shares, with a par value of 5.00 Baht per share.

Approved to propose to the Extraordinary General Meeting No. 1/2023 to consider and approve the allocation of newly issued
ordinary shares, whether once or several times, at the amount not exceeding 6,764,265,520 shares, with a par value of 5.00
Baht per share, with details as follows:

Allocation of newly issued ordinary shares to accommodate the exercise of conversion rights of the convertible debentures issued and
offered to specific investors.

Allocation of newly issued ordinary shares, whether once or several times, at the amount not exceeding 977,130,620 shares,
with a par value of 5.00 Baht per share, to accommodate the exercise of conversion rights of the Convertible Debentures issued
and offered to specific investors, namely, Advance Opportunities Fund VCC and Advance Opportunities Fund 1, which are not
connected persons to the Company in accordance with the Connected Transaction Notifications. However, the conversion price
of the Convertible Debentures must not be lower than 90% of the market price whereas the market price is calculated based on
the weighted average price of the Company’s shares on the Market for Alternative Investment for not less than 7 consecutive
business days, but not more than 15 consecutive business days prior to the day the debenture holders exercise their conversion
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rights according to the Notification No. TorJor. 16/2565 and Notification No. SorJor. 46/2565. In addition, because the Company
has accumulated losses as shown in the financial statement reviewed by a certified public accountant, as of 30 June 2023, the
Company may determine the conversion price of such convertible debentures to be lower than the par value of the Company,
however, such price shall not be lower than 0.01 Baht per share. In this case, the Company shall comply with Section 52 of the
Public Limited Company Act B.E. 2535 (Section 52 states that a public company which is at a loss but has been in operation for
not less than 1 year may offer sale of shares with the value being lower than as registered, subject to approval of shareholders’
meeting and such discount rate being clearly specified). Details are displayed in the Summary of the Important Terms and
Conditions of the Convertible Debentures of Cho Thavee Public Company Limited (Attachment 3).

Allocation of newly issued ordinary shares to offer to existing shareholders in proportion to their shareholding (Right Offering).

Allocation of newly issued ordinary shares in the amount not exceeding 5,106,295,500 shares, with a par value of 5.00 Baht per
share, to offer to existing shareholders in proportion to their shareholding (Right Offering), whether once or several times, in the
basic allocation ratio of 1 existing ordinary share to, not exceeding, 30 newly issued ordinary shares, fractions as a result from
the calculation of such allocation are disregarded, at the offering price of 0.22 Baht per share. The Company expects to determine
the exact allocation ratio of newly issued ordinary shares to offer to existing shareholders in proportion to their shareholding
(Right Offering) by December 29, 2023. The subscription date and date of newly issued ordinary shares payment, including the
exact allocation ratio, will be determined and informed later.

In determining the allocation of newly issued ordinary shares to offer to existing shareholders in proportion to their shareholding
(Right Offering) above, the Company considers from the fundraising plan at the amount of 1,123.38 million Baht divided by the
offering price of 0.22 Baht per share (calculated from Company's shares price prior to the date on which the Board of Directors
resolved to propose such matter to the shareholders' meeting at the price of 0.20 Baht per share x 110% of the over-stock price
- the minimum resulting from change in the par value of the Company's shares.

In addition, because the Company has accumulated losses as shown in the financial statement reviewed by a certified public
accountant, as of 30 June 2023, the Company may determine the offering price of newly issued ordinary shares to be lower
than the par value of the Company, however, such price shall not be lower than 0.01 Baht per share. In this case, the Company
shall comply with Section 52 of the Public Limited Company Act B.E. 2535 (Section 52 states that a public company which is at
a loss but has been in operation for not less than 1 year may offer sale of shares with the value being lower than as registered,
subject to approval of shareholders’ meeting and such discount rate being clearly specified).

This issuance and offering of newly issued ordinary shares to existing shareholders of the Company will be an offering of
ordinary shares in proportion to the shareholding. If there are fractional shares as a result from the calculation, such fractions
shall be disregarded. The existing shareholders have the right to oversubscribe for newly issued ordinary shares. The existing
shareholders who oversubscribe shall receive such oversubscription shares only when there are remaining shares from the
allocation to existing shareholders of the Company that are fully subscribed, accordingly.

Allocation of Newly Issued Ordinary Share to Accommodate the Exercise of CHO-W4 Rights

Allocation of newly issued ordinary shares at the amount not exceeding 680,839,400 shares, with a par value of 5.00 Baht per
share, to accommodate the exercise of rights of the Warrants to Purchase Ordinary Shares of Cho Thavee Public Company
Limited No. 4 (CHO-W4) allocated to existing shareholders of the Company who subscribed and had been allocated the newly
issued ordinary shares issued and offered to the existing shareholders in proportion to their shareholding (Right Offering), free-
of-charge (Zero Baht), at the allocation rate of 30 ordinary shares to 4 Warrant unit (if there are fractions resulting from the
calculation of such allocation, disregard them). Such warrant has a term of 2 years after its issuance date, with the exercise
ratio of 1 Warrant unit to 1 ordinary share and the exercise price of 0.23 Baht per share (except for the adjustment of rights).

In addition, because the Company has accumulated losses as shown in the financial statement, ended on 30 June 2023, the
Company may determine the exercise price of warrants to purchase ordinary shares of the Company No. 4 (CHO-W4) to be
lower than the par value of the Company, however, the exercise price of CHO-W4 (disregard if there is an adjustment of rights
or not) shall not be lower than 0.01 Baht per share. In this case, the Company shall comply with Section 52 of the Public Limited
Company Act B.E. 2535 (Section 52 states that a public company which is at a loss but has been in operation for not less than
1 year may offer sale of shares with the value being lower than as registered, subject to approval of shareholders’ meeting and
such discount rate being clearly specified).

Company Procedures in the case of fractional shares

- The calculation of the change in par value from 0.25 Baht per share to 5.00 Baht per share will
affect some shareholders who have insufficient fractional existing shares to convert into new
shares, such fractions resulting from the calculation will be rounded down. In calculating the
change in the par value of the shares and the rounding of the shares, the Company will assign
Thailand Securities Depository Co., Ltd. (“TSD”), the Company’s share registrar, to carry out
the calculation according to the TSD system.

- In the event that there are fractions of shares from the allocation of newly issued ordinary shares to
existing shareholders proportionate to their shareholding and/or the allocation of CHO-W4 and/ or



Attachment 5
For Agenda 7

the conversion of Convertible Debentures into ordinary shares, the Company will disregard the

whole fraction of shares.

2.2 General Mandate

Allocated to Type of Number of Percentage Remarks
Securities shares of paid-up
capitalV/
Existing Shareholders Ordinary - - -
Preferred - - -
To accommodate the Ordinary - - -
conversion/exercise of Preferred - - -
the transferable warrants
Public Offering Ordinary - - -
Preferred - - -
Private Placement Ordinary - - -
Preferred - - -

Y The percentage of the paid-up capital as of the date of the Board of Directors’ Meeting resolved to
increase the Company’s capital increase by way of General Mandate.

3. Schedule for the Shareholders’ Meeting to Approve the Capital Increasel/Allocation of Issued

Shares

Schedule the Extraordinary General Meeting of Shareholders No.1/2023 to convene on 9 November
2023 at 14.00 hrs. and to hold such meeting via electronic meeting according to the Emergency Decree
on Electronic Meetings B.E. 2563, Announcement of the Ministry of Digital Economy and Society on
Security Standards of Meetings via Electronic Media B.E. 2563, whereby;

R  The record date to determine the list of shareholders entitled to attend the shareholders’ meeting
shall be on 5 October 2023

1 The share register shall be closed to suspend any share transfer for the right to attend the
shareholders’ meeting from...........cccoceeeeeeinenee. until such meeting is adjourned.

Approval for capital increasel share allocation from relevant governmental agencies and
conditions of such approval

4.1 The Company must obtain approval from the shareholders' meeting to decrease registered capital,
change in the par value, increase registered capital as well as approve other related matters;

4.2 The Company shall register the increase of registered capital, the change in the par value, increase
registered capital as well as approve other related matters with the Department of Business
Development, Ministry of Commerce;

4.3 The Company shall register the transfer restriction of the issued and offered Convertible Debentures,
which limits the transfer of the Convertible Debentures to no more than 10 specific investors within
4-month period with the Securities and Exchange Commission;

4.4 The Company will apply for permission from the Stock Exchange of Thailand to bring the following
securities Listed on the Stock Exchange of Thailand according to relevant regulations and rules:

4.4.1 Newly issued ordinary shares to accommodate the exercise of conversion rights for the
Convertible Debentures to ordinary shares of the Company (according to Table 2.1 (1))

4.4.2 Newly issued ordinary shares issued and offered to existing shareholders in proportion to
their shareholding (Right Offering) (according to Table 2.1 (2))



Attachment 5
For Agenda 7

4.4.3 Newly issued ordinary shares to accommodate the issuance and allocation of CHO-W4 to
existing shareholders who subscribe and received the allocated of newly issued ordinary shares
to existing shareholders in proportion to their shareholding (Right Offering) (according to

Table 2.1 (3))
Objectives of capital increase and plans for utilizing proceeds received from the capital increase

Objectives and plans for the utilization of proceeds from the issuance and offering of newly issued
convertible debenture by private placement, the offering of newly issued ordinary shares to the existing
shareholders in proportion to their shareholding ( Right Offering), and the exercise of CHO-W4 to
purchase ordinary shares of the Company is stated below, in which the estimated amount of funds to be

used does not exceed 2,279.97 million Baht within the period of January 2024 to December 2026:

Expected sources of Objective of utilizing proceeds Estimated amount Period of
funds used (million Baht) | utilization
The Offering of newly To pay off Company debts and cash
issued ordinary shares reserves for debt repayment before | 375.00 million Baht Jan. 24 -
to existing shareholders | the due date Dec 25
in proportion to their To be used as an investment for
shareholding (Right procuring equipment for assembling
Offering) in the amount | gjectric buses and improvements to 50.00 million Baht Jan. 24 -
not exceeding 1,123.38 | pyijldings and land to support the -0 mition Ba Dec 24
million Baht preparation of various parts of the
electric bus
To be used in the investment of
projects in the p.resent. and future 50.00 million Baht Dec 23
related to the main business of the
Company.
To be used for payment of land in
accordance to the plan regarding
the construction of electric bus Jan. 24 -
assembly plant and/or commercial | 415.36 million Baht :
. ; ) . . Dec 26
electric vehicles in Thailand, in
collaboration with trade partners or
foreign counterparts
To be used as working capital in the 233.02 million Baht Jan. 24 -
Company Dec 25
The exercise of To be used as working capital in the
warrants rights to Company
purchase ordinary
shares of the Company . 24 -
No. 4 (CHO-WA4) in the 156.59 million Bant | 502
amount not exceeding
156.59 million Baht
The issuance and To be used as working capital in the . Jan. 24 -
offering of newly issued | Company 400.00 million Baht Dec 25
convertible debenture of
the Company in the '(;'L(J)epay off Company debts that are
amount not exceedin - Jan. 67 -
1,000 million Baht ) 600.00 million Baht Dec 68
Total amount | 2,279.97 million Baht
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However, the amount of funds and period of allocation can be adjusted in accordance to the circumstances
of the business and suitability.

6.

Benefits that the Company will receive from the capital increase/share allocation

6.1

6.2

6.3

6.4

The Company will have more liquidity as the capital increase will be used as working capital. This
will help strengthen its financial position and stabilize the Company's business, by having enough
money to operate and expand the Company's business in the future.

Prepare the Company to for business operations, by increasing the flexibility of the Company's
capital structure and to have enough money to operate businesses now and in the future,
including the expansion of the Company's business, including the investment projects in the present
and future, which will help Company to create a stable and sustainable income base in both the
short and long term.

Help the Company to create a stable and sustainable income base both in the short and long term
and help the Company to maintain its ability to meet its financial obligations, such as payment of
various debts, including interests, arising from normal business operations and additional
investment expansion which will result in the Company's exponential growth in the future.

The Company can use the funds received from this capital increase to purchase the land and
buildings from Khon Kaen Cho.Thavee (1993) Company Limited, which will help the Company to
carry out investment projects in business operations as the sole distributor in Thailand for
importing whole electric buses and/or importing electric bus parts from China to be assembled
into electric buses in Thailand in the form of a Semi-Knocked Down Kit (SKD) to be sold in
Thailand. As well as providing services and selling E- BUS products directly or through the
Company's dealers throughout Thailand. The Company will be the sole distributor of electric
buses in Thailand for leading companies in China, including AVIC- INTL PROJECT
ENGINEERING COMPANY, which is a state-owned enterprise of China, and ANHUI ANKAI
AUTOMOBILE CO., LTD., a company whose shares are listed on the Shenzhen Stock Exchange
(SZSE), China.

Benefits that the Shareholders will receive from the capital increasel/share allocation

7.1

7.2

7.3

7.4

Funds from this capital increase will strengthen the Company's financial structure, as well as to
invest, which will enhance the Company's income and profits in the future. If the Company’s
operational results are better, the shareholders will receive benefits through receiving the
Company's dividends according to the Company’s dividend payment policy.

The convertible debenture holders and warrant holders who exercise his/her right to convert into
the Company’s ordinary shares will be entitled to receive dividends from their operations, right to
attend the shareholders' meeting, or other rights as the shareholders of the Company, and his/her
name is in the Company’s shareholders’ register that have been registered with the Department
of Business Development, Ministry of Commerce.

Company’s Dividend Payment Policy

The Company has the policy to pay dividend each year at the rate of not less than 40% of the net
profit deduction of all types of reserved fund as required in the Company’s Articles of Association
and as required by law. If unnecessary, the payment of such dividend shall not significantly affect
the Company’s normal business operation. Nevertheless, the dividend payment policy may be
changed, depending on investment plan, necessity, and other suitable factors in the future.

Shareholders' Rights

Convertible debenture holders and warrant holders who have exercised their rights to convert into
ordinary shares of the Company and those who subscribe for the capital increase shares will be
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a shareholder of the Company only when the Company has registered the name of the subscriber
in the Company's share book and the Company has already registered the amendment of paid-
up capital to the Department of Business Development. This includes the right to attend
shareholders' meetings and the right to receive dividends.

8. Other details necessary for shareholders’
increaselshare allocation

decision making in the approval of the capital

For other details necessary for the shareholders’ decision in regards to the capital increasel/allocation of
newly issued shares, please consider the details are displayed in the Summary of the Important Terms
and Conditions of the Convertible Debentures of Cho Thavee Public Company Limited (Attachment 3),
Summary of Preliminary Details of the Issuance and Allocation of the Warrants to Purchase Ordinary
Shares of Cho Thavee Public Company Limited No. 4 ( CHO-W4) which is allocated to Existing
Shareholders who Subscribed and had been Allocated the Newly Issued Ordinary Shares Issued and
Offered to Existing Shareholders in Proportion to their Shareholding (Right Offering) (Attachment 4) and
Information Memorandum Re: Issuance and Offering of Newly Issued Ordinary Shares to Existing
Shareholders in Proportion to their Shareholding (Right Offering) and the Issuance and Allocation of
Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-W4) (Attachment 6).

9. Time schedule of action in case the Board of Directors passes a resolution with the approval of
the capital increaselshare allocation

No. Procedures of the Capital Increase Date/Month/Year

1 Board of Directors’ Meeting No. 7/2023 30 August 2023

2 Date to determine the list of shareholders entitled to attend the 5 October 2023
Extraordinary General Meeting of Shareholders No.1/2023
(Record Date)

3 The Extraordinary General Meeting of Shareholders 9 November 2023
No0.1/2023

4 Registration of the decrease of registered capital, change in Within 14 days from the date of
the par value, increase of registered capital and amendment of the Extraordinary General
the Memorandum of Association with the Department of Meeting of Shareholders
Business Development, Ministry of Commerce No0.1/2023 approve to decrease

registered capital, change in the
par value and increase or
registered capital

5 Date to determine the list of shareholders who are entitled to Determined after obtaining
subscribe for newly issued ordinary shares to existing | approval from the Extraordinary
shareholders in proportion to their shareholding ( Right | General Meeting of Shareholders
Offering) and entitled to the allocation of warrants CHO-W4 No0.1/2023
(Record date)

6 Subscription and payment date for newly issued ordinary Determined after obtaining
shares to existing shareholders in proportion to their | approval from the Extraordinary
shareholding General Meeting of Shareholders

No0.1/2023
7 Issuance date of warrants CHO-W4 Board of Directors and/or
Executive Committee and/or
Chief Executive Officer and/or
authorized directors of the
Company or any persons
designated by the Board of
Directors or Executive
Committee or Chief Executive
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Date/Month/Year
Officer or authorized directors of
the Company
determines the issuance date of
the Warrants
Determined after obtaining
approval from the Extraordinary
General Meeting of Shareholders
No.1/2023
After the allocation of newly
issued shares is
completed/exercising the right
under the warrants to purchase
ordinary shares of the Company/
exercising of conversion rights
on convertible debentures of the
Company

No. Procedures of the Capital Increase

8 Issuance and offering date of convertible debentures through
private placement

9 Registration of the amendment of paid-up capital with the
Department of Business Development. Ministry of Commerce
and the listing of newly issued shares as a listed securities on

the Stock Exchange of Thailand

The Company hereby certify that the information contained in this report form is correct and complete in all

respects.
Cho Thavee Public Company Limited
-Company’s Seal-

(Mr. Suradech Taweesaengsakulthai) (Miss Asana Taweesangsakulthai)
Authorized Directors
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Information Memorandum Re: Issuance and Offering of Newly Issued Ordinary Shares to Existing

Shareholders in Proportion to their Shareholding (Right Offering) and the Issuance and Allocation of

Warrants to Purchase Ordinary Shares of the Company No. 4 (CHO-W4)

As the Board of Directors’ Meeting Cho Thavee Public Company Limited (the “Company”) No. 7/2023 on

30 August 2023, resolved to propose the Extraordinary General Meeting of Shareholders No. 1/2023 on 9 November
2023, to consider and approve increase of the Company’s registered capital by 33,821,327,600 Baht from the
existing registered capital of 1,033,742,990 Baht to the new registered capital of 34,855,070,590 Baht by issuing,
not exceeding, 6,764,265,520 newly issued ordinary shares, with the par value of 5.00 Baht per share with details
as follows: (Details appear in the Capital Increase Report Form (F53-4) (Attachment 5)):

(1) To accommodate the exercise of conversion rights of the convertible debentures at the amount
of, not exceeding 977,130,620 shares, with the par value of 5.00 Baht per share, issued and
offered through private placement, namely, Advance Opportunities Fund VCC and Advance
Opportunities Fund 1

(2) To accommodate the issuance and offering of newly issued ordinary shares to existing
shareholders in proportion to their shareholding (Right Offering), at the amount of, not exceeding,
5,106,295,500 shares, with the par value of 5.00 Baht per share

3) To accommodate the exercise of the Warrant to Purchase Ordinary Shares of the Company No.
4 (CHO-W4) at the amount of, not exceeding, 680,839,400 shares, with the par value of 5.00 Baht
per share, allocated to existing shareholders who subscribed and had been allocated the newly
issued ordinary shares in proportion to their shareholding (Right Offering).

In this regard, the Company has prepared this information memorandum with details as follows:

Offering Details

Allocation of Newly Issued Ordinary Shares to offer to existing shareholders in proportion to their
shareholding (Right Offering)

Allocate newly issued ordinary shares at the amount of, not exceeding, 5,106,295,500 shares, with the
par value of 5.00 Baht per share, to offered to the shareholders in proportion to their shareholding (Right
Offering), whether once or several times, at the basic allocation ratio of 1 existing ordinary share to, not
exceeding, 30 newly issued ordinary share, fractions as a result from the calculation of such allocation are
disregarded, at the offering price of 0.22 Baht per share. The Company expects to determine the exact
allocation ratio of newly issued ordinary shares to offer to existing shareholders in proportion to their
shareholding (Right Offering) by December 29, 2023. The subscription date and date of newly issued
ordinary shares payment, including the exact allocation ratio, will be determined and informed later.

In determining the allocation of newly issued ordinary shares to offer to existing shareholders in proportion
to their shareholding (Right Offering) above, the Company considers from the fundraising plan at the
amount of 1,123.38 million Baht divided by the offering price of 0.22 Baht per share (calculated from
Company's shares price prior to the date on which the Board of Directors resolved to propose such matter
to the shareholders' meeting at the price of 0.20 Baht per share x 110% of the over-stock price - the
minimum resulting from change in the par value of the Company's shares.

In this regard, since the Company has accumulated losses as shown in the consolidated financial
statements reviewed by a certified public accountant as of 30 June 2023, the Company may designhate
the newly issued ordinary share price to be lower than the par value of the Company’s shares, but not
less than 0.01 Baht per share. The Company shall comply with Section 52 of Public Limited Company Act
B.E. 2535 (Section 52 states that a public company which is at a loss but has been in operation for more
than 1 year may offer sale of shares with the value being lower than as registered, subject to approval of
shareholders meeting and such discount rate being clearly specified).
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This issuance and offering of newly issued ordinary shares to existing shareholders of the Company will
be an offering of ordinary shares in proportion to the shareholding. If there are fractional shares as a result
from the calculation, such fractions shall be disregarded. The existing shareholders have the right to
oversubscribe for newly issued ordinary shares. The existing shareholders who oversubscribe shall
receive such oversubscription shares only when there are remaining shares from the allocation to existing
shareholders of the Company that are fully subscribed, accordingly.

However, in the event that there are newly issued ordinary shares remaining from the allocation to existing
shareholders in the first round, the Company will allocate the remaining newly issued ordinary shares to
existing shareholders who wish to oversubscribe for the newly issued ordinary shares in excess of their
own proportion of shareholding, at the same offering price of shares allocated in accordance to their rights.
In the allocation of such newly issued ordinary shares, the Company will allocate the remaining shares
until there are no more newly issued ordinary shares left from the allocation or until no shareholder wishes
to subscribe for such newly issued ordinary shares or is unable to allocate because it is a fractional share,
details are as follows:

(1) In the case that the remaining newly issued ordinary shares after the allocation to the existing
shareholders (according to the shareholding ratio) in the first round is more than or equal to the
number of newly issued ordinary shares that the existing shareholders oversubscribe, the
Company will allocate such remaining shares to all existing shareholders who have
oversubscribed and fully paid for the shares according to the amount of intention shown in
oversubscription.

(2) In the case that the remaining newly issued ordinary shares after the allocation to the existing
shareholders (according to the shareholding ratio) in the first round is less than the number of
newly issued ordinary shares that the existing shareholders oversubscribe, the Company will
allocate the remaining newly issued ordinary shares as follows:

€) Allocate the remaining newly issued ordinary shares in proportion to the existing
shareholding of each shareholder who oversubscribes, by multiplying the existing
shareholding proportion of each oversubscribed shareholder by the number of remaining
newly issued ordinary shares. This is equal to the number of shares that each
oversubscribed shareholder is entitled to be allocated (fractional shares resulting from the
calculation will be disregarded). However, the number of newly issued ordinary shares to
be allocated will not exceed the number of newly issued ordinary shares that each
shareholder has subscribed and paid for in full.

(b) In the event that there are still newly issued ordinary shares left after the allocation in
accordance with (2)(a) above, the Company will allocate it to each shareholder who has
oversubscribed that have not been fully allocated, according to the amount
oversubscribed in accordance with the method in (2)(a) above until there are no remaining
shares to be allocated. However, the number of newly issued ordinary shares to be
allocated will not exceed the number of newly issued ordinary shares that each
shareholder has subscribed and paid for in full.

In this regard, the allocation of newly issued ordinary shares to the aforementioned shareholders under
any circumstances must not cause shareholders who oversubscribed to hold the Company’s shares in a
manner that is within the scope of making a tender offer for all of the Company’s securities (Tender Offer)
according to the Notification of the Capital Market Supervisory Board No. TorJor. 12/2554 Re: Rules,
Conditions, and Procedures for the Acquisition of Securities for Business Takeovers or to violate the
foreign shareholding restrictions as specified in the Company's Articles of Association. Presently,
foreigners are allowed to hold shares in the Company not more than 49% of the total number of issued
shares of the Company.

In addition, if there are newly issued ordinary shares remaining from the allocation to the existing
shareholders of the Company in proportion to their shareholding and the allocation to shareholders who
oversubscribe, as stated above. The Company shall propose to the shareholders' meeting to consider and
approve the reduction of the Company's registered capital by cancelling the remaining newly issued
ordinary shares from the offering.
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As for the date to determine the list of shareholders entitled to receive the allocation of newly issued
ordinary shares in proportion to their shareholdings and Warrants (Record Date) will be determined by the
Board of Directors later

In addition, the Board of Directors resolved to propose the shareholders' meeting to consider and approve
the Board of Directors and/or Executive Committee and/or Chief Executive Officer and/or authorized
directors of the Company or a person assigned by the Board of Directors or Executive Committee or Chief
Executive Officer or authorized director of the Company to have the power to determine the conditions,
the offering price and determine the details of actions related to the allocation of such newly issued
ordinary shares, for example, the one-time allocation of newly issued ordinary shares or divided into parts
for sale from time to time, determining the date for subscription and payment of newly issued ordinary
shares, including change or add details in the allocation and has the power to determine other details
related to the allocation of such newly issued ordinary shares as deemed appropriate, for the Company to
get the most benefits and not contrary to or inconsistent with the law and/or rules or regulations related to
the Securities and Exchange Commission and the Stock Exchange of Thailand and/or other relevant
agencies, which includes but is not limited to the following:

(@ Determine the conditions and details related to the allocation of the newly issued ordinary shares;
This includes but is not limited to the offering period, subscription, payment of shares, offering
method, offering ratio, offering price, as well as specifying conditions and other details related to
the allocation of the newly issued ordinary shares.

(b) Sign applications, notices, as well as any instruments or documents related to the capital increase
and the allocation of the Company's newly issued ordinary shares. This includes notarizing any
relevant documents, contacting, and/or receiving documents from officials or representatives of
any related agency, as well as the listing of the Company's newly issued ordinary shares as listed
securities on the Stock Exchange of Thailand.

(c) Take any other actions necessary, related to, and/or in continuation with the capital increase and
the allocation of the Company's newly issued ordinary shares by complying with applicable laws
and/or relevant regulations.

Allocate Newly Issued Ordinary Shares to Accommodate to exercise of Warrant CHO-W4

Allocate newly issued ordinary shares at the amount of, not exceeding, 680,839,400 shares at the par
value of 5.00 Baht per share to accommodate for the exercise of rights under CHO-W4 to existing
shareholders of the Company in proportion to their shareholding (Right Offering), free- of-charge (Zero
Baht), at the allocation rate of 30 ordinary shares to 4 Warrant unit (if there are fractions as a result from
the calculation of such allocation, disregard them). Such Warrant has a term of 2 year after the issuance
date, with the exercise ratio of 1 Warrant unit to 1 ordinary share and the exercise price of 0.23 Baht per
share (except for the adjustment of rights).

In this regard, the allocation of newly issued ordinary shares to accommodate the exercise of convertible
rights of CHO-W4, when combined with the number of shares allocated to accommodate the exercise of
all convertible securities of the Company (calculated from the number of shares after the change in par
value of the Company’s shares by reverse stock split), namely ( (1CHO-W3 in the amount of 22,105, 121
shares ( (2the Company's convertible debentures according to the resolution of the Extraordinary General
Meeting of Shareholders No. /12022 in the amount of 14,433,627 shares and ( (3the Company's
convertible debentures which will be issued and offered to specific investors according to the resolution of
this shareholders' meeting in the amount of 977,130,620 shares, which results in the total amount of
1,694,508,768 shares, representing 32.11% of all issued shares (In this regard, the total number of issued
shares is calculated together with the number of newly issued ordinary shares allocated for offering to the
existing shareholders in proportion to their shareholding, proposed to this shareholders’ meeting for
approval. The convertible debentures according to the resolution of this meeting shall be issued after the
company has already issued the newly issued ordinary shares to the existing shareholders).

In addition, since the company has accumulated losses shown in the consolidated financial statements
reviewed by a certified public accountant as of 30 June 2023, the Company may designate the exercise
price of CHO-W4 to be lower than the par value of the Company’s shares, in which the exercise price of
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CHO-W4 (whether there was an adjustment of rights or not) must not be lower than 0.01 Baht per share.
The Company shall comply with Section 52 of Public Limited Company Act B.E. 2535 (Section 52 states
that a public company which is at a loss but has been in operation for more than 1 year may offer sale of
shares with the value being lower than as registered, subject to approval of shareholders meeting and
such discount rate being clearly specified).

Objectives of the share issuance and plans to utilize the funds received

In the event that all newly issued ordinary shares are issued and offered for sale to the existing
shareholders in proportion to their shareholding (Right Offering) are fully subscribed and exercised the
rights under the Warrants to purchase ordinary shares CHO-W4 to be allocated to the existing
shareholders of the Company who subscribed and received the allocation of newly issued ordinary shares
issued and offered to the existing shareholders in proportion to their shareholding (Right Offering) in full.
The Company will be able to raise funds in the amount of, not exceeding, 2,279.97 million Baht. The
Company plans to use the funds received from this capital increase as follows:

(1) Repayment of loans from debentures and/or bank loans and/or short-term loans from third parties
based on the financial cost associated with each creditor. The Company will prioritize repaying
the loan with the highest financial cost, which the Company aims to minimize its external debt or
no external debt by 2023.

2 Funds for the acquisition of assets by purchasing land and buildings from Khon Kaen Cho.Thavee
(1993) Company Limited (“KCHQO”), with a total value, not exceeding, 415.36 million Baht for the
project. To invest in business as the sole distributor in Thailand for importing whole electric buses
and/or importing electric bus parts from the People's Republic of China. To assemble an electric
bus in Thailand in the form of Semi-Knocked Down Kit (SKD) for sale in Thailand.

(3) To be working capital in the Company and enhance liquidity in the business operations of the
Company, which will help strengthen financial status. To accommodate the business operations
of the Company. To ensure that the Company will maintain adequate reserves of funds for
business operations and business expansion of the Company in the future, including investing in
various projects. This will help the Company to create a stable and sustainable income base both
in the short and long term.

The Company expects to use the proceeds within a period of not more than 2 years from the approval of
the resolution of the Extraordinary General Meeting of Shareholders No. 1/2023.

However, the amount of funds and period of allocation can be adjusted in accordance to the circumstances
of the business and suitability.

Dilution Effect
Control Dilution

3.1.1 Theissuance and allocation of newly issued ordinary shares to existing shareholders in proportion
to their shareholdings

After the issuance and allocation of the newly issued ordinary shares offered to existing shareholders of
the Company in proportion to their shareholding, in the event that all existing shareholders exercise their
rights to subscribe for newly issued shares in full amount will not affect the voting rights of the Company's
shareholders ( Control Dilution). In the event that all existing shareholders do not exercise their right to
purchase newly issued shares, the Company will reduce the registered capital of the Company by
cancelling the remaining newly issued ordinary shares from the offering, the number of paid-up shares will
not change and such result does not affect the voting rights of the Company's shareholders (Control
Dilution).

But, in the event that the shareholders choose not to exercise their rights to subscribe for the newly issued
ordinary shares and other shareholders exercise their rights to subscribe for newly issued ordinary shares
according to their existing rights and/or to subscribe for newly issued ordinary shares in excess of the right
(Oversubscription) until the subscription for all newly issued ordinary shares, it will affect the voting rights
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of the Company's shareholders (Control Dilution), whereby the existing shareholders will have the voting
rights of the Company's shareholders decreased by approximately 97%, which can be calculated as
follows:

Control Dilution = 1 — [Qa/(Qa+Qr)]
=1-[170,209,850 / (170,209,850 + 5,106,295,500)]
=1 -[3.23%)]
=96.77%
Qa = The amount of all paid-up existing ordinary shares.
Qr = The amount of newly issued ordinary shares increased from the right offering.
3.1.2 The issuance of ordinary shares to be reserved for the exercise of the Warrants (CHO-W4)

If the Warrant holders (CHO-W4) fully exercise their rights to convert into ordinary shares, there is no
Control Dilution. However, in the case that the Warrant holders (CHO-W4) does not fully exercise such
rights and other Warrant holders exercise such rights, it will impact the Control Dilution of the major
shareholders of the Company as follows: (The calculation of the impact below is under the assumption
that the Rights Offering is fully subscribed and occurred simultaneously to the allocation of the Warrants
(CHO-W4), which is also fully exercised).

Control Dilution = (Qro+ Qwa4) / (Qa + Qro + Qwa4)
= (5,106,295,500 + 680,839,400) / (170,209,850 + 5,106,295,500 +
680,839,400)
=97.14%
Qa = The amount of all paid-up existing ordinary shares.
Qro = The amount of newly issued ordinary shares increased from the right offering.

Qwa = The amount of newly issued ordinary shares to be reserved for the exercise of rights to purchase
ordinary shares under the warrants (CHO-W4).

3.1.3 Theissuance of newly issued ordinary shares to accommodate the exercise of rights to purchase
ordinary shares under the warrants (CHO-W4) under the assumption that shareholders fully
exercising their rights in full amount to convert to ordinary shares of the Company (CHO-W3) and
convertible debentures of the Company according to the resolution of the Extraordinary General
Meeting of Shareholders No. 1/2022.

If shareholders who receive warrants (CHO-W4) exercise their rights to convert to ordinary shares for the
full amount that they are entitled to, this will not affect the voting rights of the Company's shareholders
(Control Dilution). But in the case that shareholders who receive warrants (CHO-W4) do not exercise their
conversion rights and there are other shareholders exercising their conversion rights in full amount, the
maximum impact on the voting rights of the Company's shareholders (Control Dilution) is as follows (the
following calculation of the impact is under the assumption that the offering of newly issued ordinary shares
offered to existing shareholders of the Company in proportion to their shareholding which occurred
simultaneously with the allocation of warrants (CHO-W4) and shareholders exercise their rights to convert
to ordinary shares for the full amount, including the exercise of the right in full amount to convert into the
Company's ordinary shares (CHO-W3) and the Company's convertible debentures according to the
resolution of the Extraordinary General Meeting of Shareholders No. 1/2022)

Control Dilution = (Qro + Qwa4) / (Qa + Qro + Qwa+ Qws + Qcb old)
= (5,106,295,500 + 680,839,400) / (170,209,850 + 5,106,295,500 +
680,839,400 + 22,105,121 + 14,433,627)
= 96.55%

Qa = The amount of all paid-up existing ordinary shares.
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Qro = The amount of newly issued ordinary shares increased from the right offering.

Qwa = The amount of newly issued ordinary shares to be reserved for the exercise of rights to purchase
ordinary shares under the warrants (CHO-W4).

Qws = The amount of newly issued ordinary shares to be reserved for the exercise of rights to purchase
ordinary shares under the warrants (CHO-W3).

Qcpoid= The amount of shares arising from the conversion of convertible debentures, which the amount
of shares allocated to accommodate the conversion according to the resolution of the Extraordinary
General Meeting of Shareholders No. 1/2022.

Price Dilution

3.2.1 Theissuance and allocation of newly issued ordinary shares to existing shareholders in proportion
to their shareholdings

After the issuance and allocation of newly issued ordinary shares offered to existing shareholders in
proportion to their shareholding, the effect of the Company’s share price will be up to the amount of rights
exercised to purchase the newly issued shares of each existing shareholder. If all existing shareholders
does not exercise their rights, there will be no price dilution. However, in the case that the shareholders
choose not to exercise their rights to subscribe for the ordinary shares as per their rights and other
shareholders exercise such rights and/or oversubscribes until there is a full subscription of all newly issued
ordinary shares, the price dilution will be as follows:

Price Dilution = (Pa-Pn)/Pa
= (3.7759 — 0.3347) / 3.7759 = 91.14%

Pa= Weighted average price of ordinary shares 15 business days prior to the date of the Board of
Directors' meeting (after the price adjustment and after the reverse stock split).

Pn= [(PaxQa)+ (PrxQr)]/(Qa+ Qr)
[(3.7759 x 170,209,850) + (0.2200 x 5,106,295,500)] / (170,209,850 + 5,106,295,500)
0.3347 Baht per share

Pr = The offering price for the offering of newly issued ordinary shares in proportion to their holdings
(Right offering) at the price of 0.22 Baht per share.

Qa= The amount of all paid-up existing ordinary shares.
Qr = The amount of newly issued ordinary shares increased from the right offering.

3.2.2 The issuance of newly issued ordinary shares to be reserved for the exercise of the Warrants
(CHO-W4)

If the Warrant holders (CHO-W4) fully exercise their rights to convert into ordinary shares, there is no
Price Dilution. However, in the case that the Warrant holders (CHO-W4) does not fully exercise such
rights and other Warrant holders exercise such rights, it will impact the highest market price of the share
as follows: (The calculation of the impact below is under the assumption that the rights offering is fully
subscribed which occurred simultaneously with the allocation of the Warrants (CHO-W4), which is also
fully exercised).

Price Dilution = (Pa-Pn)/Pa
= (3.7759 — 0.3227) / 3.7759 = 91.45%

Pa = Weighted average price of ordinary shares 15 business days prior to the date of the Board of
Directors' meeting (after the price adjustment and after the reverse stock split).

Pn = [(Pax Qa)+ (PrxQr)+ (Pwsx Qwa)]/(Qa+ Qr + Qwa)

= [(3.7759 x 170,209,850) +(0.22 x 5,106,295,500) + (0.23 x 680,839,400)] / (170,209,850 +
5,106,295,500 + 680,839,400)

= 0.3227 Baht per share
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Pr = The offering price of newly issued ordinary shares to offer to existing shareholders in proportion to
their shareholding (Right Offering) at the price of 0.22 Baht per share.

Pwa4 = The offering price for the offering of newly issued ordinary shares to be reserved for the exercise of
rights to purchase ordinary shares under the warrants (CHO-W4) at the price of 0.23 Baht per share.

Qa
Qr

Qwa= The amount of newly issued ordinary shares to be reserved for the exercise of rights to purchase
ordinary shares under the warrants (CHO-W4).

The amount of all paid-up existing ordinary shares.

The amount of newly issued ordinary shares increased from the right offering.

3.2.3 The issuance of newly issued ordinary shares to accommodate the exercise of CHO-W4 rights
(CHO-W4) under the assumption that shareholders fully exercising their rights in full amount to
convert to ordinary shares of the Company (CHO-W3) and convertible debentures of the Company
according to the resolution of the Extraordinary General Meeting of Shareholders No. 1/2022.

Price Dilution = (Pa-Pn)/Pa
= (3.7759 — 0.4101) / 3.7759 = 89.14%

Pa = Weighted average price of ordinary shares 15 business days prior to the date of the Board of
Directors' meeting (after the price adjustment and after the reverse stock split).

Pn = [(PaxQa)+ (PrxQr)+ (PwaX Qwa)) + (Pwz X Qwsz)) + (Pcpoid X Qepoid)] / (Qa + Qr + Qwat Quat Qcp oid)

= [(3.7759 x 170,209,850) + (0.22 x 5,106,295,500) + (0.23 x 680,839,400) + (22.00 x 22,105,121)
+(3.3983 x 14,433,627)] / (170,209,850 + 5,106,295,500 + 680,839,400 + 22,105,121 + 14,433,627)

= 0.4101 Baht per share

Pr = The offering price of newly issued ordinary shares to offer to existing shareholders in proportion to
their shareholding (Right Offering) at the price of 0.22 Baht per share.

Pws = The offering price for the offering of newly issued ordinary shares to be reserved for the exercise
of rights to purchase ordinary shares under the warrants (CHO-W4) at the price of 0.23 Baht per share.

Pws = The offering price for the offering of newly issued ordinary shares to be reserved for the exercise
of rights to purchase ordinary shares under the warrants (CHO-W3) at the price of 22.00 Baht per share.

Pcop oia = The conversion price of convertible bonds at 90% of the market price, assuming it is equal to Po,
which is 3.3861 Baht per share.

Qa = The amount of all paid-up existing ordinary shares.
Qr = The amount of newly issued ordinary shares increased from the right offering.

Qwa = The amount of newly issued ordinary shares to be reserved for the exercise of rights to purchase
ordinary shares under the warrants (CHO-W4).

Qws = The amount of newly issued ordinary shares to be reserved for the exercise of rights to purchase
ordinary shares under the warrants (CHO-W3).

Qcpod = The amount of shares arising from the conversion of convertible debentures, which the amount
of shares allocated to accommodate the conversion.

Earning Per Share Dilution or EPS. Dilution

The Company is unable to calculate the effect on profit sharing (Earning Per Share Dilution) due to the
Company's operating deficit in 2022.
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Board of Directors’ Opinion
Reason and Necessity for the Capital Increase

The Board of Directors is of the opinion that the Company needs to increase its registered capital
and issue new ordinary shares to support the issuance and offering of newly issued ordinary shares
to existing shareholders in proportion to their shareholding ( Right Offering) and to accommodate
the issuance and offering of Warrants to Purchase the Company's Ordinary Shares to be allocated
to the shareholders who subscribed and have been allocated the newly issued ordinary shares
issued and offered to existing shareholders in proportion to their shareholding (Right Offering). In
this regard, the capital increase and share allotment for this capital increase will be used as capital
for entering into the transaction of acquiring assets by purchasing land and buildings from KCHO
with a total value of not more than 415.36 million Baht, in order to invest in the business of being a
sole distributor to import whole electric buses and/or import electric bus parts from the People's
Republic of China. To assemble an electric bus in Thailand in the form of Semi-Knocked Down Kit
(SKD) for sale in Thailand. Which will increase financial liquidity and serve as working capital in
Company and enhance liquidity in the Company's business operations. It will increase the strength
and stability of the Company's financial position and support normal operations in core businesses,
related business, including the extension and expansion of the Company's business in the near
future, including, investment in various projects and to be used as a source of funds for future
investment plans. This will enable the company to build a stable and sustainable income base in
both the short and long term. This will generate returns for the Company and shareholders who
subscribe and/or have been allotted such shares in the future, including to repay the Company's
loan debt.

In this regard, the Company will use the funds raised through such capital increase for the purposes
specified in Clause 2.

Possibility of the plan for utilizing funds

The Company expects to proceed with the issuance and offering of newly issued shares to existing
shareholders in proportion to their shareholdings (Right Offering), including receiving money from
the offering of shares for the capital increase to be completed within 1 year from the date that the
shareholders' meeting approved to issue and offer for sale the newly issued shares.

In this regard, the Company will use the funds raised through such capital increase for the purposes
specified in Clause 2.

Reasonableness of the capital increase, plan for utilizing funds and projects to be implemented
including the adequacy of funding sources in the event that all the proceeds from the capital
increase does not cover the total budget required for the implementation of the project

The Board of Directors is of the opinion that the capital increase is reasonable in the Company's
and shareholders' best interests. In addition, the proceeds from this capital increase will be
sufficiently covered for use according to the above-mentioned capital increase plan. Therefore, the
Company needs to raise additional funds to support its business plans, and the proceeds from this
fundraising will be used for the purposes detailed in Clause. 2.

Expected impact on the Company's business operations as well as the financial position and
operating results of the Company due to the capital increase

The Board of Directors is of the opinion that this issuance and allocation of the Company's newly
issued ordinary shares will increase the Company's financial strength. The Company is planning to
use the capital increase proceeds for the purposes as detailed in Clause 2. This will benefit the
Company in generating stable income and reducing operating costs, including working capital and
reserves for the Company's current business operations. Therefore, the aforementioned capital
increase will not have a negative impact on the Company's business operations, financial position
and operating results. However, if the Company receives less funds than expected from the capital
increase, the plan for using the funds received from the capital increase may differ from the
foregoing.
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Directors’ Testimonials

The Board of Directors hereby certifies that The Board of Directors has performed their duties with
honesty and diligence in protecting the Company's interests in relation to this capital increase. In
the case that the directors of the Company fails to perform their duties with honesty and diligence
to protect the interest of the Company with regards to this capital increase, if such failure to perform
duties causes damage, shareholders can sue for damages from the said director on behalf of the
Company in accordance with Section 85 of the Public Company Act B.E. 2535 and if the
performance of such duties causes the Board of Directors or any person involved to wrongful gains,
shareholders can use the right to sue to recover benefits from that director instead, in accordance
with Section 89/18 of the Securities and Exchange Act B.E. 2535 (as amended).

The Company hereby certify that the information contained in this information memorandum report
is correct and complete in all respects.

Please be informed accordingly.

Yours sincerely,

Cho Thavee Public Company Limited

(Mr. Suradech Taweesaengsakulthai)

President and Chief of Executive Officer
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By Company Regulations Related to the Shareholder’s Meeting

Article 17

Article 18

Article 19

Article 20

Article 22

Chapter 5
The Board of Directors

The Company shall have a Board of Director comprising of minimum 5 directors. Not less than
half of which must take residency in the kingdom of Thailand and The Board of Director must
have the qualification of laws.

The Board of Director will be shareholders’ of the company or will not is fine.

The director shall be elected at the Shareholders’ Meeting in accordance with the following rules

and procedures:

(1) Each shareholders’ shall have one vote per share;

(2) Each shareholders’ will be voted on their rights follow item (1) to elect one or several persons
as directors. And cannot split or share the vote to any person.

(3) The persons who received highest votes in their respective order of the votes shall be elected
as directors until all of director positions that the Company may have or that are to be elected
at such meeting are filled. Where the votes cast for candidates in descending order are tied,
which would otherwise cause the number of directors to be exceeded, the Chairman of the
meeting shall have a casting vote.

At each Annual Shareholders’ General Meeting, 1/3 of the directors shall be retired. If the number
is undividable, then the number closest to 1/3 shall be accounted for.

The retired directors can be re-elected.

In the 15t and 2" year after the Company’s registration, the directors shall be retired by lots. In
subsequent years, the longest serving directors shall retire

The retirement of directors, besides completing the terms, are by his/her;
(1) Death;

(2) Resignation:

(3) Disqualification or forbidden by law;

(4) Voted out of office at the Shareholders’ Meeting Article 22.

(5) By court order.

The Shareholders’ Meeting can resolve to vote-out a director(s) before the completion of the
terms with votes of not less than three-fourths (3/4) of the shareholders that attend the meeting
and have the rights to vote and have total shares of not less than one-half (1/2) of the total
shares of shareholders who attend the meeting and have the rights to vote.

1|Page
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Article 35

Article 36

Article 37

Article 38

Article 39
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Chapter 6
Shareholders’ Meeting

The Board of Directors shall hold the Annual General Meeting of Shareholders (AGM) within four
(4) months following the date of the end of the accounting period of the Company.

Other Shareholders’ Meetings besides the first paragraph shall be called Extraordinary General
Meeting (EGM), which the Board can call an EGM anytime it deems appropriate.

A shareholder, or shareholders holding shares amounting not less than ten percent of the total
number of paid-up shares can submit a joint letter for the Board of Directors to arrange
Extraordinary General Meeting of Shareholders at any time, but they must specify clearly reasons
of such calling in the letter. In this case, the Board of Directors must provide the Extraordinary
General Meeting of Shareholders within forty-five days after receiving the letter.

In the event that the Board of Directors does not arrange a meeting as detailed in paragraph
three, shareholders holding the proportion of shares as specified can submit a joint letter can call
for the Extraordinary General Meeting of Shareholders themselves within forty-five days counting
from the due date as specific in paragraph three. In this case, it is deemed that the Shareholders’
Meeting has been arranged by the Board of Directors, and the Company is responsible for the
expenses in arranging the Meeting.

In the event that shareholders call for a meeting, according to paragraph four, if the number of
shareholders who attended the meeting did not constitute a quorum as specified in item 37,
shareholders in accordance with paragraph four must share responsibility to recoup for the
Company the costs arising from the Meeting at that time.

In calling a Shareholders’ Meeting, the Board of Directors shall prepare an invitation for the
meeting by stating the day, time, agendas and matters to be presented to the Meeting with
reasonable details. It shall clearly state to be a matter for acknowledgement, approval, or
consideration as the case maybe. It shall include the opinion of the Board of Directors on such
matters and is submitted to the shareholders and the registrar a minimum of seven (7) days
before the Meeting. However, it shall notify the meeting appointment in a newspaper with a
minimum of three (3) consecutive days before the Meeting for three (3) days.

Nonetheless, the Meeting venue can be in the province, where the head office is situated or other
places as the Board of Director shall specify.

In the Shareholders’ Meeting, there must be shareholders and the proxies (if any) attending with
a minimum of twenty-five (25) persons, or a minimum of one-half of the total shareholders, and
the total shares with a minimum of one-thirds (1/3) of the paid-up shares to achieve the quorum.

In the case that one (1) hour has passed since the appointed time of the Shareholder’s Meeting
and the number of shareholders cannot achieve the quorum as required in paragraph one, if the
Meeting is called by the shareholders, it shall be suspended. Nevertheless, if that meeting is not
called by the shareholders, a new Meeting shall be arranged and send the Meeting invitation not
less than 7 days prior to the Meeting. In the latter meeting it is not required to meet the quorum.

The Chairman of the Board of Directors shall preside over the Shareholders’ Meeting. In the case
that the Chairman is absent or cannot perform the duty, the Vice Chairman can preside over the
Meeting. Also, if the Vice Chairman is absent or cannot perform the duty, the Meeting shall choose
a shareholder to preside over the Meeting.

In voting at the Shareholders’ Meeting, shareholders receive one vote per share, and if any
shareholder has a conflict of interest on the matter, the said shareholders cannot vote on that
matter except the voting for appointing directors and other resolutions of the Meeting comprise
of the following votings:

2|Page
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(1) In a normal case, the majority vote of the attending and voting shareholders shall prevail.

However, if the votes reach a tie, the chairman of the meeting shall make the casting vote.

(2) In the following cases, shall require a minimum of three-fourths (3/4) of the total vote of
the attending shareholders and eligible to vote:

(a) The entire or important partial business sale or transfer to other people.

(b) Business purchase or transfer of a private or public company to the Company.

(c) Amendment or termination of the contract related to the lease of the important business
in whole or in important part, or an assignment of other people to manage the business
or merger with other people to share the profit and loss.

(d) Amendment of the Memorandum of Association or the Articles of Association.

(e) Recapitalization or reduction of the registered capital.

(f) Dissolution of the Company.

(9) Issue of debentures by the Company.

(h) Merger with other companies.

Article 40  The businesses that the AGM can be called for a meeting is as follows:

(1) Consideration of the directors’ report to show the performance of the Company in the past
year.

(2) Consideration for the balance sheet and the profit and loss reports of the past fiscal year.

(3) Consideration for allocating the profits and dividends.

(4) Consideration for electing a new director to replace the rotated directors and set the
remuneration for the directors.

(5) Consideration for appointing the external auditor and set the remuneration for the audit fee
and,

(6) Other businesses.

3|Page
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Attachment 8
Clarifications and guidelines for attending shareholder meetings via electronic media
(E-Meeting)

Shareholders or proxies wishing to attend the meeting can submit a request to attend the meeting
as specified to the company no later than 8" November 2023 or via website not later than date 8%
November 2023. When the company has checked the information of shareholders who have the right to
attend the meeting. The service provider will send the link for meeting participation and user manual to
the email that you submitted. The link will be sent 1-2 days before the meeting date.

Notification of intent to attend the meeting via electronic media
Shareholders who wish to attend the meeting via electronic media choose type request for request form
as 3 methods as follows.

1. Attend the meeting by sending a meeting attendance receipt via email

2. Attend the meeting by sending a meeting attendance receipt by mail

3. Attend the meeting via the website ; https://www.affinityrelation.com/service/

By selecting the EGM of Shareholders of Cho Thavee
Public Company Limited and registering and
attaching files according to the steps in the system.

In the case of attend the meeting via electronic media by sending request to attend via email
or post
1. Please fill out the meeting attendance via electronic media by asking you to specify your email and
your mobile phone number clearly, for use in registering to attend meetings.
2. Attach documents showing proof of identity to confirm the right to attend the E-Meeting
2.1. Individual
2.1.1. In case that shareholders wish to attend the meeting in person via electronic media.
2.1.1.1 Certified copy of a government-issued document that has not expired, such as a
national ID card or government official identification card driver's license or
passport In the event of a change in name or surname, please attach the said
documents.
2.1.2. 1In the case of a shareholder appointing a proxy to another person to attend the meeting
on their behalf through electronic media
2.1.2.1 Proxy form as attached with the meeting invitation letter, fill message correctly
and completely with signed the name of the proxy grantor and proxy and
complete with stamp duty.
2.1.2.2 Copy of the proxy grantor's identification document. Government issued
documents that have not expired, such as national identification cards or
government official identification of driver's license or passport In case of hame-
surname change, please attach the said document as well with signed and
certified as a true copy of the proxy.
2.1.2.3 Copy of the proxy holder's identification document. Government issued
documents that have not expired, such as national identification cards or
government official identification of driver's license or passport, In the event of
a change in name or surname, please attach the said documents with signed and
certified true copy of the proxy.

2.2. Juristic person
2.2.1. 1In case of person authorized to sign on behalf of the juristic person (director) wishes to
attend the meeting in person via electronic media
2.2.1.1. Copy of shareholder's certificate of legal entity registration. Issued no more than
1 year before the date of the shareholder meeting that certified as a true copy
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Attachment 8
by the representative of the juristic person (director) who has the authority to
sign on behalf of the juristic person.

2.2.1.2. Copy of the identification document of the juristic person's representative
(director) issued by the government that has not expired, such as a national ID
card or government official identification of driver's license or passport In the
event of a change in name or surname, please attach the said documents with
signed and certify that it is a true copy.
2.2.2. In the case where a proxy is given to the proxy Attend the meeting instead via electronic
media
2.2.2.1. Proxy form as attached with the meeting invitation letter. Fill in the message
correctly and completely and signed by the grantor and the proxy.
2.2.2.2. Copy of shareholder's juristic person registration certificate. Issued no more than
1 year before the date of the shareholder meeting that certified as a true copy
by the representative of the juristic person (director) who has the authority to
sign on behalf of the juristic person.
2.2.2.3. Copy of a document showing the identity of the juristic person's representative
(director) issued by the government that has not expired, such as a national ID
card or government official identification of driver's license or passport In the
event of a change in name or surname, please attach the said documents with
signed and certify that it is a true copy.
2.2.2.4. Copy of the proxy holder's identity document, same as in the case of natural
persons as mentioned above.
Remark; In case of the documents or evidence mentioned above not Thai or English version of the
document. Shareholders must present an English translation of the document with signed to certify the
translation by shareholders or by the person authorized to sign to bind that juristic person (In the case of
a juristic person)

3. Register or send documents requesting to attend the meeting via electronic media and proof of identity
along with various supporting documents by sending them to the company. Through the following
channels:

e E-mail: info@cho.co.th (within 8/11/2023)

e Postal channel: Company Secretary, Cho Thavee Public Company Limited,
No. 265 Moo 4, Klang Muang Road, Mueang Khon Kaen District Khon Kaen Province
40000 (documents must receive by 8/11/2023)

e Website channels: https://www.affinityrelation.com/service/ (within 8/11/2023)

e Ask for additional information. Investor Relations Department, Cho Thavee Public
Company Limited, telephone numbers 093-329-4103 and 043-043888 ext.1120
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Attachment 8
Registration steps to attend the meeting using the AFF E Meeting system
Register to attend the meeting via the link sent by the company or enter the website, to proceed
with registration or through the QR Code channel below
via website
https://www.affinityrelation.com/service/

Select an extraordinary meeting of shareholders of the company in which you will attend the
meeting

Complete the registration according to the information on the website along with attaching a copy
of the shareholder's ID card.

For registration in the case of proxy Documents must be attached to the proxy form and a copy of
the identification card of the proxy grantor and the proxy into the system for the officials to check
your documents.

After the company has received the registration information and has checked the details and
confirmed the rights in the list of shareholders. The company will send an e-mail link to join the
meeting to the e-mail address specified in the registration information.

When the scheduled meeting date arrives, log in using Shareholder account number ( Security
registration number) and reference nhumber (Shareholder's ID card nhumber)

Meeting attendance will be counted as a quorum only when: Shareholders press the link and log
in to the meeting system only on the day the meeting opens. (not including whether you will join
the meeting via Join Zoom meeting or not)

Participating in meetings via electronic media AFF E-Meeting via the Zoom Meeting system

1.

When the shareholder or proxy has completed the registration to inform of the intention to attend
the Extraordinary General Meeting of Shareholders. After the company has received the documents
and verified all information. Through the meeting organizer On behalf of Affinity Relations
Company Limited, we will send an E-Mail which will be a link for attending the meeting to you via
the email that shareholders have specified in the registration document. 2 days before the meeting
date

Please study the manual for how to use the electronic conferencing system in detail. In the event
that you have not received the said E-Mail, please contact the company through the channels
previously notified immediately.

Meeting participation and voting via electronic media can be used on all devices such as computers,
notebook computers, tablets, and mobile phones via Web Browser: Chrome.

If you want stability in viewing the meeting. It is recommended that you use the service using 4G
speed internet or basic home internet or via Wi-Fi.

Because the meeting is organized via the AFF E- Meeting system of Affinity Relations Company
Limited, the meeting is combined with the Zoom Meeting program. Therefore, in the event that
shareholders have never used the Zoom system or Zoom has not yet been installed on any device.
You can download and install it from below.
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Android system

https: / / apps. apple. com/ th/ app/ zoom- cloud- | https://play.google.com/store/apps/details?id
meetings/id546505307 =us.zoom.videomeetings

5. The system will allow you to join the meeting 1 hour or 60 minutes before the meeting starts. The
live broadcast of the meeting will begin only when the meeting appointment time has arrived.

6. Attendee login information is required. Shareholder account (shareholder registration number) and
reference number (shareholder ID card number) and shareholders must attend the meeting by
logging in via the link sent to you via the email that you have already registered only. The link
cannot be shared with other shareholders. You can log in with another account.

7. Voting through the AFF E meeting system, you will be able by voting "Agree", "Disagree" or
"Abstain" only. In the case of not voting on any agenda, the system will immediately assume that
you voted as agreeing. (Use the vote counting method by pouring the votes towards agree)

8. In the event that attendees have problems using the AFF E meeting system, you can contact
Affinity Relations Company Limited (tel. 099-2653563 or 087-6965439 or 061-7641234).
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Attachment 9
Form for submitting questions in advance for the shareholders’ meeting via electronic media
(E-Meeting)
Date........... Month.....cccceeviiviens Year......oeus
Name: ....cooveiiiiiie s Nationality: ....ccooevviiiiiiiiiiiienee, AdAresS: covviiiiiiie s
00T o Sub-district: .....cooviiiiiii, District: .o,
Provinge: ......coovvvvviininnnnnrnnnnnnnnnnnns Postal code: .............. E-mail Address: .....coooovvvvrvrnininn e
Mobile: ....oovvviiiiiiii
Being a shareholder of Cho Thavee Public Company Limited, total amount ..............ooovveviiiiiinninnns units.
Question
1) OO PP PPPPUPPPPTTPPPON
) TP PP P TP TPPPPPPN
C ) I PRSP
SIgNAtUrE....ccvv i shareholder
(- )
Remark:

Please submit the completed " E- Meeting Advance Questionnaire Submission Form" to the company within
8" November, 2023 at 5:00 p.m. via the following channels:
Email: yinghathai@cho.co.th or
Postal: Company Secretary Cho Thavee Public Company Limited
265 Moo 4, Klangmuang Road, Muangkhao,
Muangkhonkaen, Khon Kaen 40000
Ask for additional information. Investor Relations Department, Cho Thavee Public Company
Limited, telephone numbers 093-329-4103 and 043-043888 ext.1120

1| Page



[<474d[CHO

Attachments 10

CV of Independent Director who is the representative proxy

I, Mr. Asa Prateepasen, independent director and audit committee of Cho Thavee Public Company Limited,
since 14 November 2012, would like to give my information as follows:
1. Personal information

1.1 ID card number 3-1201-00641-35-4

1.2 Present nationality Thai

1.3 Birthday 1 July 1960, 63 year old

1.4 Present address 314/122 Village 5, Thung Khru Sub-District,

Thung Khru District, Bangkok 10140
1.5 Occupation/present workplace
e Chairman of Audit Committee
e Independent director and Audit committee of
Cho Thavee Public Company Limited.
¢ No. of shareholding in Company —None-
¢ No. of shareholding in Subsidiaries —None-
¢ Conflicts in Agenda of Extraordinary General Meeting No.1/2023 -None-

Other listed Companies
-None-
Non-listed Companies
e 2020-Present Consultant, Independent Speaker and Expert at King Mongkut’s University of

Technology Thonburi
e 2014-2020 Professor, Faculty of Engineering at King Mongkut’s University of Technology
Thonburi
1.6 Education qualification
Ph.D. in system engineering, Brunel University, The United Kingdom

Master’s degree in mechanical engineering, King Mongkut’s University of Technology Thonburi
Bachelor’s degree in industrial engineering, King Mongkut’s University of Technology Thonburi
Bachelor’s degree in economics, Finance Ramkhamhaeng University.

Records on training as a director from the Institute of Director (IOD)
1. Director certification Program: DCP 94/2007

Finance for non-finance-director: FND 37/2007

Understanding fundamental financial statement 11/2007

Audit committee program: ACP 39/2012

Monitoring the internal audit function: MIA 13/2012

Monitoring the system of internal control and risk management: MIR 13/2012
Monitoring the quality of financial report: MFR 15/2012

Monitoring fraud risk management: MFM 8/2012

N AWN

1.7 Records of working in the last five years up to now (State the names of the company, title and year)
Present workplace

2012 — Present Independent director and audit committee of
Cho Thavee Public Company Limited.
2023 — Present Chairman of Audit Committee
Cho Thavee Public Company Limited.
2014 - 2023 Director Corporate Governance, Risk Management,

Nomination and Remuneration Committees of Cho Thavee
Public Company Limited
Other listed Companies

-None-
Non-listed Companies
2020 — Present Consultant, Independent Speaker and Expert at King
Mongkut's University of Technology Thonburi.
1992 - 2020 Professor, Faculty of Engineering at King Mongkut's

University of Technology Thonburi.
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Attachments 10
CV of Independent Director who is the representative proxy (Continue)

I, Mr. Chatchawan Triamvicharnkul, independent director and audit committee of Cho Thavee Public Company
Limited, since 27 February 2013, would like to declare my information as follows:

1. Personal information

1.1 ID card number 3-1415-00133-76-4

1.2 Present nationality Thai

1.3 Birthday 5 July 1964, 59 year old
1.4 Present address 32/98 Soi Rung Rueang,

Sam Sen Nok Sub-District,
Huai Khwang District, Bangkok 10310

1.5 Occupation/present workplace
e Independent director and Audit Committee
e Chairman of Corporate Governance, Risk Management, Nomination and Remuneration
Committees of Cho Thavee Public Company Limited.
¢ No. of shareholding in Company —None-
¢ No. of shareholding in Subsidiaries —None-
e Conflicts in Agenda of Extraordinary General Meeting No.1/2023 -None-

Other Listed Companies —None-

Non-listed Companies
e Managing Director of Smart Consulting and Services Co., Ltd.

1.6 Education Qualification

e Master’s degree in business administration, Finance National Institute of Development
Administration (NIDA)
e Advance Diploma (Auditing) Chulalongkorn University

e Bachelor’s degree in business administration (Accounting) Ramkhamhaeng University

¢ Certified Public Accountant (CPA)

o Certified Professional Internal Audit of Thailand (CPIAT)

e CFO Certification Program Federation of Accounting Professions
e Diploma Tax Low Central Tax Court

Records on training as a director from the Institute of director (I0OD)

1. Ethical Leadership Program (ELP) 3/2016

2. R-ACF 1/2016 By IOD

3. How to develop Risk Management (HRM) 06/2015
4. Director Certification Program (DCP 174/2013)
5. Audit Committee Program (ACP 2/2004)

6. Director Accreditation Program (DAP 20/2004)
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CV of Independent Director who is the representative proxy (Continue) ’

1.7 Records of working in the last 5 years up to now (State the names of the company, title and year)

2013 — Present Independent director and audit committee of
Cho Thavee Public Company Limited.

2014 — Present Chairman Corporate Governance, Risk Management,
Nomination and Remuneration Committees of
Cho Thavee Public Company Limited

Other Listed Companies

2015 — 2023 Independent Director and Audit Committee of
Apex Development PLC.

2017 — 2021 Independent Director and Audit Commit
Chairman of Corporate Governance of
Star Universal Network PLC.

2015 — 2015 Independent Director and Chairman of Audit Committee
of ACAP Advisory PLC.

2008 — 2015 Nomination and Compensation Committee of
ACAP Advisory PLC.

2004 — 2015 Independent Director and Audit Committee of
ACAP Advisory PLC.

Non-listed Companies
2014 — Present Managing Director
of Smart Consulting and Services Co., Ltd.
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NUIRANAURAUNE WLIL N.
(wuuwalFafunuuiewlsidudan)
Form of Proxy, Form A
(General Form)
MalszniAnsunauIgsAanIsAN Baq fMuuALUUMRRaNa URUNY (aﬁuﬁ 5) W.A. 2550

Ref: Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550

o
LU e
. Written at
o a A
AUN LARU oo W
Date Month Year
(1) TR e 1T a2 OO
I/We Nationality
DYTVATN oo UL VLA oo
Address Road Sub-District
o [ [ s a ¢
AVABD/AUBR v, AYAVABY e ﬁ‘ﬁ@iﬂﬁ“ﬂﬂéﬂ .................................................
District Province Postal Code
(2) Wugneiures UFEM 4 M9 AR (NUNEY) (‘UFEN")
Being a shareholder of Cho Thavee Public Company Limited (the “Company”)
Tedaduawwisdusan u wazeen@usasasuuuldvindy Bea Aall
Holding the total amount of shares and have the right to vote equal to votes as follows:
Cdfwanstey Wu o eendesasezuulévilw e
Ordinary share shares and have the right to vote equal to votes
O] dwyse@ws Wu pan@esaspzuanlawingy _@us
Preference share shares and have the right to vote equal to votes

(3) reneudimeli EDevummnmneudimelinasinsg aszresf il el meas@amnssundassae FEmlnngmudmdendag 10)
Hereby appoint (shareholder may grant a proxy to the Company’s Independent Director as detailed in the attachment 10)

L] 10 WUEAN/UINEND oo BV i
U MIEIMIESMISS AQE.eiiiiiiii years
BEYTIATN oo DU s FVLA/MIN e
residing at Road Sub-District
AVNB/ALB oo RAUTA e, WA TLITEEHET o,
District Province Postal Code
[]2. WOR/UI/UIIAND Lottt ettt ettt ene e e e BV 1
. Mr./Mrs./Miss
BEYTIATN oo
residing at Sub-District
BUNBAUB e audt WA TLITEEHET oo
District Postal Code
L 30 WUHI/UINEND e BV i
L MIEIMIS/MISS. oo AE i years
BEYTIATN oo DU oo AVLA/MIN s
residing at Road Sub-District
BUNBAUB oo QIUTO v, WA TUTBEHE oo,
District Province Postal Code
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nﬁl = = ¥ £ % f—'ll ¥ = £ % a o o
ﬂuwu\mulmmﬂ\mummLﬂummu"ﬂfﬂ\‘i'*ﬂﬁwmﬁ WBLINTINLTLTNUATR B NLAENASAZUULN UITINLAD 1un’1@ﬂ’;‘z°1;m@’1 fUNNANY
AN 1/2566 luinniaunn 9 woAan e 2566 1an 14.00 W, FadunsdnUssyurnudedidnvseiind aunsesyfiviundifeg
myUszyurudedidnnsednd w.a. 2563 Uszmensznnsiaviaiiiowmsugiouazdny (5e3 1nsgiumsinvanuiuaslasndie

| A a a & A A < o dl adl A 9
YOINTUTEYUNIUADDLANNTOUNE W.A. 2563 visafaziadeuldludis nan anufuaziznnsausae
Anyone of the above as my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of
Shareholders No. 1/2023 to be held on Thursday 9" November, 2023, during 14.00 hrs. via electronic meeting in accordance
with the Emergency Decree on Electronic Meetings B.E. 2563, Announcement of the Ministry of Digital Economy and Society

on Security Standards of Meetings via Electronic Media B.E. 2563, or as will be changed to another date, time location or

other methods.

'
a yor o [ ¥

Aanslangiuneudunglinszyinlilunsysygn uwsinsaindfunenduns liean@aemundimdssylumidenauduns i
A A 1 k7 k% v o

nawadawind mdn ldnseineanisznig

Any act performed by the proxy holder at said meeting, except in case that the proxy holder does not vote as l/we

specifies in the proxy form, shall be deemed as having been performed by myself/ourselves in all respects.

AITD/SIGNEA. v ANaLduNy/Grantor
(e )

AATB/SIGNE v HFuneudung/Proxy Holder
(et )

AUTR/SIGNEA ..o HFuNaUAUNE/Proxy Holder
(et )

AATD/SIGNED v HFuNaudung/Proxy Holder

UNELUG / Remark

vy 3 A o D) o v v o = = Y = \ ) ° v 6 voe o

qafanuwmmuwmmmmmuwz”LugsummuwnwmmﬂmeLﬂuﬂgmﬂiz‘quLL@m@mammm:LLuu 1N@WN’ﬁ‘aLLmLLﬂﬂ@ﬁuQuuuiﬂaiumﬂuauwx
~ = %

paneANNaLINN1TaIAzIURe s

The Shareholder shall authorize only one proxy holder to attend and vote at the meeting and shall not split the number of shares to several proxy

holders for splitting votes.
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UUIRANDAURAUNEG WLIL .
(LLuuﬁﬁ'mumwmsshm FaznaUTUNE AL B anTAIauAIaaa)
Form of Proxy, Form B
(Form Specifying Various Particulars for Authorization Containing Clear and Concise Details)
MalszniAnsunauIgsAanIsAN Baq fMuuALUUMRRaNa URUNY (aﬁuﬁ 5) W.A. 2550

Ref: Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550

o
LU e
. Written at
o a A
AUN LARU oo W
Date Month Year
(1) TR e 1T a2 OO
I/We Nationality
DYTVATN oo UL VLA oo
Address Road Sub-District
o [ [ s a ¢
AVABD/AUBR v, AYAVABY e ﬁ‘ﬁ@iﬂﬁ“ﬂﬂéﬂ .................................................
District Province Postal Code
(2) Wugneiures UFEM 4 M9 AR (NUNEY) (‘UFEN")
Being a shareholder of Cho Thavee Public Company Limited (the “Company”)
Tedaduawwisdusan u wazeen@usasasuuuldvindy Bea Aall
Holding the total amount of shares and have the right to vote equal to votes as follows:
Cdfwanstey Wu o eendesasezuulévilw e
Ordinary share shares and have the right to vote equal to votes
O] dwyse@ws Wu pan@esaspzuanlawingy _@us
Preference share shares and have the right to vote equal to votes

(3) reneudimeli EDevummnmneudimelinasinsg aszresf il el meas@amnssundassae FEmlnngmudmdendag 10)
Hereby appoint (shareholder may grant a proxy to the Company’s Independent Director as detailed in the attachment 10)

L] 10 WUEAN/UINEND oo BV i
U MIEIMIESMISS AQE.eiiiiiiii years
BEYTIATN oo DU s FVLA/MIN e
residing at Road Sub-District
AVNB/ALB oo RAUTA e, WA TLITEEHET o,
District Province Postal Code
[]2. WOR/UI/UIIAND Lottt ettt ettt ene e e e BV 1
. Mr./Mrs./Miss
BEYTIATN oo
residing at Sub-District
BUNBAUB e audt WA TLITEEHET oo
District Postal Code
L 30 WUHI/UINEND e BV i
L MIEIMIS/MISS. oo AE i years
BEYTIATN oo DU oo AVLA/MIN s
residing at Road Sub-District
BUNBAUB oo QIUTO v, WA TUTBEHE oo,
District Province Postal Code
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4. [ nssunnsdaszaestissmaulaaunilesssialil (ﬁ@sﬂmﬂuLﬁmmmiumiﬁmmmngmmaqﬁ@'\imryi”fm 10)
Appoint either one of the following Independent Directors (The additional detail of the Independent Director as
provided in attachment 10)

L1 weemw dseiihau a1e 63 U I NTTNNNSANTE UAL
Us281UNTTNNITATIAFAL
Mr. Asa Prateepaser 63 years old : Independent Director and
Chairman of the Audit Committee
@ﬂ_jﬁwwmﬁ' 314/122 mq“"ﬁ' 5 WANYNAT LIAYNAT NIWMNNUIUAT 10140
Address: 314/122 Moo 5, Thung Khru Subdistrict, Thung Khru District, Bangkok 10140

2. wedana wsENiansning a1g 59 U : NFTNNNSTBATE WAL
NITNNITATIAFAL
Mr. Chatchawan Triamvicharnkul 59 years old : Independent Director and

Audit Committee
BENIATN 32/98 TEFTOI UINANHIABLAN LUANIEUIN NPINHNWIUAT 10320
Address: 32/98 Soi Rung-rueng, Samsennok Subdistrict, Huaykwang District, Bangkok 10320

v

d' = = ¥ v v dl' Y a ¥ 1% a o oy
punilapulaiesauatudunuaasdwdn edndntsrgnuazeanidssasnziuuinuiangn lunisdseguiadoydneiu
AN 1/2566 Tudungiauan 9 woAan e 2566 a1 14.00 W. Fadunisdnussyurudedidnnselind smunsesiviivunineig
msUssyurudedidnnsednd w.a. 2563 Uszmiensznssidviaiiowmsugiouazdiny (5es 1nsgiumsinwanuiuasuasnde

A aa a & A A =< o 1:4' aal A o

‘U@ﬂﬂ’]iﬂi%‘lj&lﬂl’]‘uﬁ@aLaﬂ‘Vﬁ@‘Llﬂﬁ W.A. 2563 m@mxmm@uiﬂimu IR ANTUNLALITNITAUARE
Anyone of the above as my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of
Shareholders No. 1/2023 to be held on Thursday 9" November, 2023, during 14.00 hrs. via electronic meeting in accordance
with the Emergency Decree on Electronic Meetings B.E. 2563, Announcement of the Ministry of Digital Economy and Society
on Security Standards of Meetings via Electronic Media B.E. 2563, or as will be changed to another date, time location or
other methods.

¥ v o Y Vo o al v v :l/ d!/ o ldgl
(4) mwL@wﬂmuwwﬂmmmmuwfz@frmmemmuummumwL@ﬂum?ﬂ?:‘qum\m NS

In this Meeting, I/we grant my/our proxy to vote on my/our behalf as follows:

[Oanseii 1 Narsansusassanunisilssaunasindtaniu szanil 2566 deilszaaiiaduil 25 e 2566

Agenda 1 Consider and certify the Minutes of the 2023 Annual General Meeting of Shareholders held on 25 April 2023

HEG) ”Lﬁé’i“umu'iumﬁaw%ﬁmimﬁmemuﬁLm‘ui’hwLﬂ-’fﬂﬁnnﬂ@xmimuﬁlﬁmmm?
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
O @) Tifunaudunzasn@enainzuuuAINANLszasAuasdInan o
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O Wiudae /Approve [ 'laiiiudae / Disapprove ] smeeni@es / Abstain
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(15 2 Aansanaysifmsanyuaanziiiaurea e lnamsaniusiinidbdlnaandmiieran 56 uaznis

uhluaRANmisaLE AniauiendLs i 48 4 iNalidenaaaIn IMsanuannziiauIan5En

Agenda 2 Consider and approve the decrease of the Company’s registered capital by cancelling unissued ordinary

shares of the Company and the amendment of Clause 4 under the Company’s Memorandum of

Association to be in the line with the decrease of the Company’s registered capital.

L1 (n) Wifuneudunsdavsnansnnuazasumunudnnidnldnnisenismuniiiuanaag
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L1 (@) Wiuneudunzeanfasninzisunuainuilszasmaasdimd fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wiusna /Approve [ 'laiifiusae / Disapprove L] smeenides / Abstain

(Jassdi 3 Ransanayiamaulasuwlsyssiinnldrenjulaamsmuyasiuran s uasmsui lavideis an

a v ¥ £ s e: 1 GI v v a s
AUl 4. ludanAaaINLMSLLR ﬂuuﬂmgam‘w ﬁl‘a"ﬂ'}“ll’ﬂ\‘lw UABNLITEHN

Agenda 3 Consider and approve the change of par value of the Company’s shares by reverse stock split and the

amendment of Clause 4 under the Company’s Memorandum of Association to be in the line with the

change of par value of the Company’s shares

HEG) ’Lﬁcﬁumuéumﬁﬁw%ﬁ@wmqmex‘mﬁmeﬂ”wLﬁ’fﬂﬁnnﬂ?xnﬁimuﬁﬁu@mmfm

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseudunzeasnifesaiazuuumunnuilszaafaasdinn sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wWiudae /Approve [ 'laiifiudae / Disapprove ] smeanides / Abstain

[Jansz@ 4 Aansanaysifmsidvinsamslasnd@uninduazmsdnvismamsiinealeany lnamsdndafinuuaz®a

gna51931N15EN WBULAN B9T (1993) AR wazmMsdvilasin1sasuaniugsiadd/alsznay/

LRSI WAL NUAIU WIS DL A bW

Agenda 4 Consider and approve the entering into the acquisition of asset and connected transaction by purchasing

the land and buildings from Khon Kaen ChoThavee (1993) Company Limited and Investment Project for

Importing/Assembling/and Distributing Electric Buses

L () ‘lﬁ;ﬁumuéumﬁﬁw%ﬁmimﬁme\mﬁLmuihwLﬁ’ﬂﬁ”ﬂﬂﬂizmimmﬁﬁumumi
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 () WeFuueusunzeani@asaspnzuuuaupnuilszaadansdmds sl
(b) To grant my/our proxy holder to vote at my/our desire as follows:

L] wiusae / Approve O] ladiiusog / Disapprove L] sneenideas / Abstain
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(davsei 5 Wansanaydmnisaanuasiauamaiuniulasanmwiiaanludliundamulasianiziaizas

Agenda 5 Consider and approve the issuance and offering of newly issued convertible debentures to specific

investors
HEG) ’Lﬁ’cﬁumuéumﬁaw%ﬂfaﬁmﬁme\mﬁmej”wwL%"]"Lé’nnﬂizmimuﬁl,ﬁumuma?
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuneusunzeasni@asniaziuumuanuilszaaraasdinn fail
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O iusna /Approve [ 'laiifiusiae / Disapprove ] smeani@as / Abstain

o '
=] v a a o 1

(asei 6 WNarsanaydanisaanuazanasslud1AILAAIENENIA:TaiuaI Nty 18915 HM §Ui 4 (CHO-W4) Tiun

T

'
a

Afaiuraiuiiniansdauwazlasunisanassiuainayuiiauaualiungaaiuln unndngau

q

n1s8au (Right Offering)

Agenda 6 Consider and approve the issuance and allocation of warrants to purchase ordinary shares of the

Company No. 4 (CHO-W4) to shareholders who subscribed and had been allocated the newly issued

ordinary shares issued and offered to existing shareholders in proportion to their shareholding (Right

Offering)

L1 (n) Wfuneudunsidnsnarsanuazasudunudindnldvnilsenismuiiiuanang

al

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuneusunzesnifasmiazununuaanutlszasmaasdimdy fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

(1 wiusoa /Approve [ 'lduiusae / Disapprove L] smeeni@es / Abstain

Cansz 7 Naisanaysinisinayuaansidawnadnis®n uaznisunlainihanisdans auiaui1adus v da 4

WaliaanARBIN UNSLNNY UAANE T AUURIEEN

Agenda 7 Consider and approve the increase of the Company’s registered capital and the amendment of Clause 4

under the Company’s Memorandum of Association to be in the line with the increase of the Company’s

registered capital

L () ‘lﬁcﬁumuéumﬁﬁmwmimwu,axmuﬁLmu"ﬂ’wwLﬁ’ﬁioﬁ”nnﬂizmimuﬁLﬁumumi
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
O @) Tifuneaudunzaeni@enainzuuuAINA Nz asAuadInIan o
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wiusae / Approve O ladiiusiae / Disapprove L] sneenideus / Abstain
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Lassii 8 fiansanaysifnisansssyiuansiniiauiiasassumsldansrasjugilasgamniiaanuasiauauns

-4 v
Tiungasulneaniziazas

Agenda 8 Consider and approve the allocation of newly issued ordinary shares to accommodate the exercise of

convertible debentures issued and offered to specific investors

HEG) ’Lﬁ’cﬁumuéumﬁaw%%ﬂimﬁme\mﬁLmuﬂ”ﬁ‘wLf-’u’qvl,é’nnﬂizmimuﬁl,ﬁmmma

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wifuneusunzeasni@esniaziuumunnuilszaaraasdinn fail

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O iusoa /Approve [ 'laiifiusiae / Disapprove 1 smeani@as / Abstain

[Ja15:#1 9 Nasauausis msanassiuamilin i uraius sninauana liun g aai s usnudadaun1snanu (Right
Offering)
Agenda 9 Consider and approve the allocation of newly issued ordinary shares to offer to shareholders in proportion

to their shareholding (Right Offering)

HEG) ’Lﬁcﬁumuéumﬁﬁw%ﬁ@wmqmex‘mﬁmeﬂ”wLﬁ’fﬂﬁnnﬂ?xnﬁimuﬁﬁu@mmfm

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseusunzeasnifesaiaziuumunnuilszaafaasdinn sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wiudae /Approve [ 'laiiiudae / Disapprove L] smeanides / Abstain

[J919:% 10 AasanausifinIsanassiusal il iy u1aE Bninasassumsldans snalud A yuansd na fiasdanu

AN YUILIEHN SUN 4 (CHO-WA)

Agenda 10 Consider and approve the allocation of newly issued ordinary shares to accommodate the exercise of

warrants to purchase ordinary shares of the Company No. 4 (CHO-W4)

HEG) ”Lﬁé’?“umu'iumﬁaw%ﬁ@wmﬁLmzmuﬁLm‘ui’hwLf-’fﬂﬁnnﬂ@:mimuﬁlﬁmuma?

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseusunzeasnifesaiazuuumunnuilszaafaasdinn sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

(1 wiusoa /Approve [ 'ldiiusae / Disapprove L] smeeni@es / Abstain

[Ja5z% 11 Nasanizasay ¢ (ad)

Agenda 11 Consider other matters (if any)

a

HEG) lﬁ’é’a*“umuﬁumﬁamﬁmsmﬁLL@:MNEme’hwLf%’ﬂcv’fnﬂﬂi:mimmﬁﬁmums

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseudunzeasnifesniazuuumuanuilszaafaasdinn il

(b) To grant my/our proxy holder to vote at my/our desire as follows:

L] winsae / Approve O] ladiiusog / Disapprove ] smeenideus / Abstain
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(5) neasazuuwAsaresdiuneudunslunsslandidullnansyy $lumideneudunsil Wnedinsasnzuu@eiul

v

¥ 16 1 = ¥ ¥ oy
gnaesuazlilaidunisasnzunudesresdimidnlugusdneiu

q

Voting of the proxy holder in any agenda that is not as specified in this proxy shall be considered as invalid and not be

my/our voting as a shareholder.

I
aAaa

(6) Tunsaindrwidnlaldszyaanuilszasdlunisaanidavasazunuluaisylnld vrasey lilidaiau vialunstin i seau

' '
A =

= a o a dl Il 7% % XK dd‘d dl A QI a k2 =3 a
mwawma‘mfma‘@mum‘lumﬂmu@ﬂmu@mma‘mqu%m’mmu mumm‘mmm’mnﬂ‘uLﬂ@muuﬂmmmwmmmmmﬁm‘q
dsenslalidfuneudumeldniansanuavasumunudrndnlannilsznsmunviuasans

In case I/we have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting
considers or passes resolutions in any matters other than those specified above, including in case there is any
amendment or addition of any fact, the proxy holder shall have the right to consider and vote on my/our behalf as he/she
may deem appropriate in all respects.

a dl Yo o v o 2 J dd‘ Yo o 1 =l Adl v v o A o v
Aanslandfunevudunylinssyinlllunisdsygu Wuusnsindfuneudunylleandasmundrmidsey lumidenauduns i
A A 1 k7 % 2 o

ﬂ‘ﬂL@N’ﬂu%’]"ﬂ’]WL‘ﬂ’ﬂmﬂj‘tm’]L@\‘]‘Vlﬂ'ﬂ?tﬂ’]i‘

Any act performed by the proxy holder at said meeting, except in case that the proxy holder does not vote as l/we

specifies in the proxy form, shall be deemed as having been performed by myself/ourselves in all respects.

AITD/SIGNET. e ANaLdUNY/Grantor
(et )

AUTR/SIGNET ..o HFUNaLAUNE/Proxy Holder
(et e )

AATR/SIGNED v HFuNaudung/Proxy Holder
(et e )

AUTR/SIGNET ..o HFunaUaUN/Proxy Holder

uN1ELUE / Remark
o o A o P o v ve o ~ = v o = ' . o o
1. Ea@uumm%u%uwmmmu@u'ﬂuwﬂu@jiumeu%uwmwmﬁ"mmel,ﬂusil,‘mﬂﬁ‘zqml,am@ﬂLzﬁmmmLLuu1NaﬂmﬁiaLLUQLLﬂﬂ@ﬂuquﬁ4u

Wiffunaudunsuanaauiauannisasazides s

The Shareholder shall authorize only one proxy holder to attend and vote at the meeting and shall not split the number of shares to

several proxy holders for splitting votes.
2. AIUABNAINTINANT mmmLﬁ’ﬂﬂﬁx‘mﬁuﬂ’liﬁmmﬁﬂLﬁ’ﬂnﬁmiﬁ‘uﬂ’mﬂm"mqﬂm
For agenda election of directors, either the whole nominated candidates or an individual nominee can be elected.
~ala 4 o . - vy u o o 4o o o
3. "‘Lum‘mwm’]ﬁ‘x‘vw:Wmimﬂumiﬂizﬂ;umﬂmﬁmixmm%mdmu QN@UQH%Z@’]N’W?DT&HLWNLG]JJVLmHSLUﬂ%@W FABLULNUIRANAL

AUNTULL 9. ANNUWUL

In case there is any further agenda apart from specified above brought into consideration in the meeting, the Grantor may use the

Annex of Proxy Form B. as attached.
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Annex of the Proxy form B.

nssevdunslugnuadugieiuaes 13 1 v3 1R ()
The appointment of proxy by the shareholder of Cho Thavee Public Company Limited

v 1 ]
2 P o = o

Tunsdszguiadygteiu A 1/2566 ludungiaumi 9 wyAanIew 2566 1981 14.00 W, dlun1sdnszguniuie

'
a o =

Blannsatingd munszsanuundftenissrgnenudedidnnseling w.e. 2563 UsznAnsTnsRAaie AT giAuAT

o o o < o N - N .

ANAN L3 mmg’mmi?ﬂ‘]:mm’muumﬂ@@mﬂwmm?ﬂizﬁmmummL@ﬂmﬂuﬂﬁ‘w.ﬁ. 2563 vizanaziaaaullludis nan
T Y

ADTUNLATITNITDUAVE

At the Extraordinary General Meeting of Shareholders No. 1/2023 to be held on Thursday 9" November, 2023 during

14.00 hrs. via electronic meeting in accordance with the Emergency Decree on Electronic Meetings B.E. 2563,

Announcement of the Ministry of Digital Economy and Society on Security Standards of Meetings via Electronic Media

B.E. 2563, or as will be changed to another date, time, location or other methods.

Agenda Subject

O () WiuseudunsfansRasunuazaswdunudwidnldnndsenmemuniiuasaas
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L1 @ Wiiuseusunzesn@esaiaziuunuaanutlszasrmasdiney fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusne / Approve [] lsiwiusae / Disapprove [] meanides/ Abstain
Clangsdt o, B et
Agenda Subject

O () Wifuneudunsldnsiasonuazadunudimidnldnndssnissnaniivasans
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L] (@ Wiiuseusunzesn@esainzununiuanutlszasrmasdiney fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusat / Approve [] lsliiusiae / Disapprove [] sneenides/ Abstain
Clansefn, BB e,
Agenda Subject

O () Wifuneudunsddnsiansonuazaadunudimdnldnndsenissnuniivasans
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L] @ Wiiuseusunzesn@eeainzununisanutlszasmmasdiny Al
(b) To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusae / Approve [] lslhusiae / Disapprove [] sneenides/Abstain

7|Page
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Casefe, B et
Agenda Subject

Wiffunaudunsianitansnnuarasiunudwdn lavnissnsmaddiuanaag
To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

Y Yo o = 5 k% % a’l’
Iﬂ@‘iuwﬂuaumﬂ'aﬂmmmmmuummmmﬂizmmm\wn‘wL'%n NS
To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusae / Approve [] lelihusiatel / Disapprove [] sneenides / Abstain
a P
a9, BN oot
Agenda Subject
O () WiuneudunsiansRasaunuazaswdunudwidnldnndsenmemuiiuasaas
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 @ Wifuseusunzesn@osasazununiuanutlszasruasdime fdl
(b) To grant my/our proxy holder to vote at my/our desire as follows:
[] wiusnae / Approve [] lalihusiael / Disapprove [] sneenides / Abstain
a A
(199, BNttt
Agenda Subject
O () WiuneudunsfansRasunuazasdunudwidnldnndsenmemuniiuasaas
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 @ Wifuseusunzesn@osmiazununiuanutlszasrmasdine fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:
[] wiusne / Approve [] lsiwiusae / Disapprove [] meanides/ Abstain
Clansed, BNttt
Agenda Subject
O () Widfuneudunsldnsiasonuazadunudimidnldnndssnissnuniivasans
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L] (@ Wifuseusunzesn@asaiazununiuanutlszasrmasdine fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:
[] wiusat / Approve [] lsliiusiae / Disapprove [] sneenides/ Abstain
. -dll
Clansei., B e et eeeeeee
Agenda Subject

Wiffunaudunsianinansnnuarasniunudmdn lavnissnemuiviuanaag
To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

Liffuneudunzeeni@eeasnzuuunnaAnuLsvasiaestiwsn Aol
To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusae / Approve [] lslihusiae / Disapprove ] smeenides / Abstain

8|Page
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Agenda

I9NIINANT

4 oa .
1389 LABNFAINTINNIT (5iA)

Subject To elect directors (continued)

Name of Director

I9NIINANT

[] \iiusoe / Approve

Name of Director

TANIINANI

[] wiusaa / Approve

Name of Director

TBNIINANT

[1 wiusae / Approve

Name of Director

TANIINANT

[] wiusan / Approve

Name of Director

A
ARNTTHNNT

[] \iiusoe / Approve

Name of Director

TBNIINANT

[] wiusae / Approve

Name of Director

[] wiusan / Approve

[] lsiwiusae / Disapprove

9|Page
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NUIRDNALRAUNE LU A.
(uniamensdldfedududamusinalszmauazusiadalsifalameu (Custodian) lulszmelnedudiurhnuazguari)
Form of Proxy, Form C
(For foreign shareholders who have custodians in Thailand only)
MalszniAnsunauIgsAanIsAn Baq fMuuALUUMRRaNa URUNY (aﬁuﬁ 5) W.A. 2550

Ref: Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550

=
LU e
. Written at
o a A
AUN LARU oo WL,
Date Month Year
(1) TATERT e ATV a2 OO
I/We Nationality
BYTTATN oo UL VLA oo
Address Road Sub-District
o [ [ s a ¢
AVABD/AUBR v, AYAVABY e wm”lﬂmmm .................................................
District Province Postal Code
Tugwedalszaevgsnndiudiurhauagquaiy (Costodian) Wiy
as a Custodian for
dl 2 v a o a o o
smﬂuqa@umm UTEN T N2 ANA (NU1T1)
being a shareholder of Cho Thavee Public Company Limited
TneDefuanuowis@usan. Wu uazeanBasasazuuuldwind e pald
holding the total amount of shares, and having the right to vote equal to votes as follows:
v a Y o1 e al o d’l
WA . N panieaasmziuulaingy. LA AN
ordinary share shares, having the right to vote equal to votes,
¥ a a a v al A al o a’lj
WWLTNAND nu panieNasmsiuulawingy VAR AN
preference share shares, having the right to vote equal to votes.
(2) Wudneues UFEN 4 M3 AN (NUITY) (“LFHN")
Being a shareholder of Cho Thavee Public Company Limited (the “Company”)
Tedaduawwisdusan u wazean@esasasuuuldindy e pall
Holding the total amount of shares and have the right to vote equal to votes as follows:
O dwansdoy Wu sandeagmzuunlawindy e
Ordinary share shares and have the right to vote equal to votes
O] sade@ns Wu sandeagmznlawingdL_ _de
Preference share shares and have the right to vote equal to votes

(3) reneudune (Devuminsoneudimebinssumsg sszre finls hefineau@aenssnnss assres BEvLnnpmaAmasnsag 10)
Hereby appoint (shareholder may grant a proxy to the Company’s Independent Director as detailed in the attachment 10)

L] 10 WE/UIN/UINEND oo BV i
S MIEIMIESIMISS. AQE. i years
BEYTMATT oo DU oo FOVLA/MUN v
residing at Road Sub-District
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A TE oY R T R T RO AU T oo
District Province Postal Code
[ 2. WIR/AUIN/UINATD o BV i
C ME/MIES.IMISS oo AQE. i years
aginuaan
residing at Road Sub-District
AUABATB ..o QAT .o AT TE el
District Province Postal Code
L] 30 WRAUIVUIIAND s BV i
C ME/MIES./MISS oo AQE. i years
DY VATN oo DU o ANLA/MUDD oo
residing at Road Sub-District
AUABATB ..o QAT oo 9T IE e
District Province Postal Code

4. [ nessinnsdaszaear3smaulamunilanssa Ul (ﬁﬁmgmﬁuLﬁmmﬂﬁumﬁmzﬂmﬂgmmﬁx‘iﬁaf\‘imﬁf;ﬁ 10)
Appoint either one of the following Independent Directors (The additional detail of the Independent Director as
provided in attachment 10)

L1, wganw dsziilau a1g 63 1  NFTNNNTDRTE WAL
dszarUngsuNIsATIAEaL
Mr. Asa Prateepaser 63 years old : Independent Director and
Chairman of the Audit Committee
@g’ﬁmmmﬁ' 314/122 ‘1)13;1:“7{ 5 WIWYNAT LIAYNAT NFUNNEUIUAT 10140
Address: 314/122 Moo 5, Thung Khru Subdistrict, Thung Khru District, Bangkok 10140

2. waddaa wdandansaina a1g 59 1  NFTNNNTDRTE WAL
NSINNITATINADLU
Mr. Chatchawan Triamvicharnkul 59 years old : Independent Director and

Audit Committee
@Emiﬁ'ml,mﬁ 32/98 "ﬁﬂﬂg:\‘iﬁ"ﬂ\i WNANLAULAN AT NINWHUIUAT 10320
Address: 32/98 Soi Rung-rueng, Samsennok Subdistrict, Huaykwang District, Bangkok 10320

v

= = = ¥ ¥ ¥ ~ ¥ 1 = ¥ ¥ a o =4
ﬂuuu\mu‘l,mL‘wmﬂummLﬂuwmummmwm’] L‘WﬂLﬂlqiqmﬂﬁ‘zﬁﬂLL@z’aﬂﬂL@ﬂd@ﬁﬂzLLuuLmuﬂ’]WL@q 1umiﬂi:ﬁmmumamwu

pSai 1/2566 Tu'ﬁ”quﬁ@uﬁﬁ 9 WoAANEU 2566 19a7 14.00 w. Fadunsiaussyriudodidnnselind munszs1vimuninge
mMsUszusudedidnnsednd wa. 2563 Uszmansznsusidvaliielsvgianasdiny Bos nsgrumsinunrusiuasaon e
vosmsUsyrriuAedidnmseling wet. 2563 sitefiasitadeuliluiu e anwuiuagianisaudat

Anyone of the above as my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of
Shareholders No. 1/2023 to be held on Thursday 9" November, 2023, during 14.00 hrs. via electronic meeting in accordance
with the Emergency Decree on Electronic Meetings B.E. 2563, Announcement of the Ministry of Digital Economy and Society
on Security Standards of Meetings via Electronic Media B.E. 2563, or as will be changed to another date, time location or
other methods.

() dwdnaeneuduns WEiuneusunyeandasataziununudnidn Tuntsilszguasail Al

In this Meeting, I/we grant my/our proxy to vote on my/our behalf as follows:

2 |vwu
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[Jaseii 1 Aanswndusasnanunisdssauansingnaiu lszdnil 2566 Tarlseaaniiaduil 25 e 2566
Agenda 1 Consider and certify the Minutes of the 2023 Annual General Meeting of Shareholders held on 25 April 2023

HEG) ’Lﬁ’cﬁumuéumﬁaw%%ﬂimﬁme\mﬁLmuﬂ”ﬁ‘wLf-’u’qvl,é’nnﬂizmimuﬁl,ﬁmmma

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuneusunzeasni@esniaziuumuanuilszaaraasdinn sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O iusoa /Approve [ 'laiifiusiae / Disapprove ] smeani@as / Abstain

(15 2 Aansanaysifmsanyuaanziiiaurenfen lnamsaniusiinidbddlnaandmiieran 55 uaznis

uhluaANmiidaLE AniauiendLs i 48 4 iNalidenaaaIn IMsanuannziiauan B En

Agenda 2 Consider and approve the decrease of the Company’s registered capital by cancelling unissued ordinary

shares of the Company and the amendment of Clause 4 under the Company’s Memorandum of

Association to be in the line with the decrease of the Company’s registered capital.

L1 (n) Wefuneudunsidnsnarsanuazasudunudindn ldvnisenismuiiiuanang
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L1 () WiFuueudunzeanidasaspzunumumiulszasmaosdindn fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wiudae / Approve [ 'laiiiudae / Disapprove L] smeanides / Abstain

(Jassdi 3 Ransanayiimaulasuwlsyssiinnliresjulaamsmuyasiuran s uasmsui lavidei s anm

a v v ¥ s ﬂ. 1 ﬂ. v v a o
AUl 4. ludanAaaINLMSLLR EIuLLﬂﬂ\‘lﬂﬂﬂ'Wl mm"l’mm»g UABNLITEHN

Agenda 3 Consider and approve the change of par value of the Company’s shares by reverse stock split and the

amendment of Clause 4 under the Company’s Memorandum of Association to be in the line with the

change of par value of the Company’s shares

HEG) ”Lﬁé’?“umu'iumﬁaw%ﬁ@wmﬁLmzmuﬁLm‘ui’hwLf-’fﬂﬁnnﬂ@:mimuﬁlﬁmuma?

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseusunzeasnifesaiaziuumunnuilszaafaesdinen sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wiudae /Approve [ 'laiifiudae / Disapprove L] smeanides / Abstain

st 4 Aansanaydimsdviinamslamnd@uningduasmsidviinamsiinanlaany lnamsintannuuwazds

ana51991N1EEN aULAY 1.9 (1993) iR uazmsiminlasINIsaauANEussiadnt/lsena

LAz WAL N YA WIS DA bW

Agenda 4 Consider and approve the entering into the acquisition of asset and connected transaction by purchasing

the land and buildings from Khon Kaen ChoThavee (1993) Company Limited and Investment Project for

Importing/Assembling/and Distributing Electric Buses

LI (n) Wefuneudunsidnsiarsnnuazasudunudinidn ldvnilsenismuiiiuannng

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

3 |vuY
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O @) Tifuneaudunzasn@eaasnzuuunINANLszasATaIdnIan i
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wWiuena / Approve [ laiiiusiae / Disapprove L] ampeanidss / Abstain

(aseii 5 Naisanayddnisaanuasiauamaiunuilasanmwiiaanludliundamulasianiziaizas

Agenda 5 Consider and approve the issuance and offering of newly issued convertible debentures to specific

investors
L () ‘lﬁ;ﬁuu@uﬁuw:ﬁaw%ﬁm?mﬁmemﬁLmu"ﬂ’ﬁwLfﬁﬁ”l.ﬁ’fnnﬂixma‘muﬁl,ﬁumm:?
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
O @) Tifunaudunzasni@enainzuuuaINANLszasfuasdInian s
(b) To grant my/our proxy holder to vote at my/our desire as follows:

(1 wiusaa /Approve [ 'ldiiusae / Disapprove ] ampeanidss / Abstain

(assdi 6 #a1sanaysitinisaanuazandss b1 ALANIANENAs T WU 1BIUTHN §Ul 4 (CHO-WA4) Tun

vy v a o d. 3 vas o v s A‘ a‘ v 1 v v a s 1
gnauummusuwmqm%’@Ltaz'lmumsqmmsuummytwm!uwLauﬂm'}ﬂ“lmmgnﬂ‘@umumummmu

n'l'iﬁ’a‘lé'u (Right Offering)

Agenda 6 Consider and approve the issuance and allocation of warrants to purchase ordinary shares of the

Company No. 4 (CHO-W4) to shareholders who subscribed and had been allocated the newly issued

ordinary shares issued and offered to existing shareholders in proportion to their shareholding (Right

Offering)

L1 (n) Wfuneudunsiidnsnarsanuazasudunudindn ldvnilsenismuiiiuanang

a

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) WiFuueudunzeanidasaspnzuuuaupiuilszasmaasdmdn fail
(b) To grant my/our proxy holder to vote at my/our desire as follows:

O wiudaa /Approve [ 'laiiiudae / Disapprove ] smeeni@as / Abstain

sz 7 Naisanaysifnisinay uaansii s unadnssn uaznsun N ihanisdaus Aniaui 1adus v da 4

WaliaanARaINLNISNNY UAANTIUIRILEEN

Agenda 7 Consider and approve the increase of the Company’s registered capital and the amendment of Clause 4

under the Company’s Memorandum of Association to be in the line with the increase of the Company’s

registered capital
LI (n) Wfuneudunciian

a

ﬁﬁmimmmmmﬁme’hwLﬁ’ﬁiﬁnﬂﬂi:ﬂwmmﬁlﬁumﬂfm

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseudunzeasnifesniazuuumuanuilszaafaasdinn il

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] iusoe / Approve [ ladifiusiae / Disapprove ] snaenides / Abstain

4 1%y 1



'
a

Aadidennnani 11
Attachment 11
Lassii 8 fiansanaysifnisansssyiuansiniiauiiasassumsldansrasjugilasgamniiaanuasiauauns

-4 v
Tiungasulneaniziazas

Agenda 8 Consider and approve the allocation of newly issued ordinary shares to accommodate the exercise of

convertible debentures issued and offered to specific investors

HEG) ’Lﬁ’cﬁumuéumﬁaw%%ﬂimﬁme\mﬁLmuﬂ”ﬁ‘wLf-’u’qvl,é’nnﬂizmimuﬁl,ﬁmmma

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wifuneusunzeasni@esniaziuumunnuilszaaraasdinn fail

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O iusoa /Approve [ 'laiifiusiae / Disapprove 1 smeani@as / Abstain

[Ja15:#1 9 Nasauausis msanassiuamilin i uraius sninauana liun g aai s usnudadaun1snanu (Right
Offering)
Agenda 9 Consider and approve the allocation of newly issued ordinary shares to offer to shareholders in proportion

to their shareholding (Right Offering)

HEG) ’Lﬁcﬁumuéumﬁﬁw%ﬁ@wmqmex‘mﬁmeﬂ”wLﬁ’fﬂﬁnnﬂ?xnﬁimuﬁﬁu@mmfm

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseusunzeasnifesaiaziuumunnuilszaafaasdinn sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

O] wiudae /Approve [ 'laiiiudae / Disapprove L] smeanides / Abstain

[J919:% 10 AasanausifinIsanassiusal il iy u1aE Bninasassumsldans snalud A yuansd na fiasdanu

AN YUILIEHN SUN 4 (CHO-WA)

Agenda 10 Consider and approve the allocation of newly issued ordinary shares to accommodate the exercise of

warrants to purchase ordinary shares of the Company No. 4 (CHO-W4)

HEG) ”Lﬁé’?“umu'iumﬁaw%ﬁ@wmﬁLmzmuﬁLm‘ui’hwLf-’fﬂﬁnnﬂ@:mimuﬁlﬁmuma?

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseusunzeasnifesaiazuuumunnuilszaafaasdinn sl

(b) To grant my/our proxy holder to vote at my/our desire as follows:

(1 wiusoa /Approve [ 'ldiiusae / Disapprove L] smeeni@es / Abstain

[Ja5z% 11 Nasanizasay ¢ (ad)

Agenda 11 Consider other matters (if any)

a

HEG) lﬁ’é’a*“umuﬁumﬁamﬁmsmﬁLL@:MNEme’hwLf%’ﬂcv’fnﬂﬂi:mimmﬁﬁmums

(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 (@) Wiiuseudunzeasnifesniazuuumuanuilszaafaasdinn il

(b) To grant my/our proxy holder to vote at my/our desire as follows:

L] winsae / Approve O] ladiiusog / Disapprove ] smeenideus / Abstain
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(5) neasazuuwAsaresdiuneudunslunsslandidullnansyy $lumideneudunsil Wnedinsasnzuu@eiul

v

¥ 16 1 = ¥ ¥ oy
gnaesuazlilaidunisasnzunudesresdimidnlugusdneiu

q

Voting of the proxy holder in any agenda that is not as specified in this proxy shall be considered as invalid and not be

my/our voting as a shareholder.

I
aAaa

(6) Tunsaindrwidnlaldszyaanuilszasdlunisaanidavasazunuluaisylnld vrasey lilidaiau vialunstin i seau

' '
A =

= a o a dl Il 7% % XK dd‘d dl A QI a k2 =3 a
umiwma‘m’ma‘@mum‘lum\ﬂmu@ﬂmuﬂmmimquiwwmu mumm‘mmm’mnﬂ‘uLﬂ@muuﬂmmmwmmmmm%a\i
dsenslalidfuneudumeldniansanuavasumunudrndnlannilsznsmunviuasans

In case I/we have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting
considers or passes resolutions in any matters other than those specified above, including in case there is any
amendment or addition of any fact, the proxy holder shall have the right to consider and vote on my/our behalf as he/she
may deem appropriate in all respects.

a ndl Yo o v o 2 J dd‘ Yo o 1 =l Adl v v o A o v
Aanslandfunevudunylinssyinlllunisdsygu Wuusnsindfuneudunylleandasmundrmidsey lumidenauduns i
A A 1 k7 % 2 o

ﬂ‘ﬂLz‘lN’ﬂu%’]"ﬂ’]WL‘ﬂ’]vLmﬂj‘ZV]’]L@\‘]nﬂﬂitﬂ’]i‘

Any act performed by the proxy holder at said meeting, except in case that the proxy holder does not vote as l/we

specifies in the proxy form, shall be deemed as having been performed by myself/ourselves in all respects.

AITD/SIGNET. e ANaLdUNY/Grantor
(et )

AUTR/SIGNET ..o HFUNaLAUNE/Proxy Holder
(et e )

AATR/SIGNED v HFuNaudung/Proxy Holder
(et e )

AUTR/SIGNET ..o HFunaUaUN/Proxy Holder

uN1ELUE / Remark

1 1 v
= v =

o o o A o = o ) o8 Yo =
1. MINAANAURAUNTLHUL A. U eLsﬁL’?}quﬂﬁ‘m‘wEﬂ@ﬁu‘wﬂﬁ‘qﬂ{]sﬁﬂiuw3LuﬂuLﬂuﬁ;|‘@\7Vlum’1\7ﬂ?$LV]ﬂLL@zLLWQmQIMW@IWLﬂﬂu

q

v
o

(Custodian) TutlszimanedugFudnuazguaiuliiyingu
Only foreign shareholders whose names appear in the registration book and have appointed a Custodian in Thailand can
use the Proxy Form C.
2. M@Tﬂﬁmﬁ'?’f@qLLuuw%uﬁuuﬁﬁﬂmuéum e
Evidence to be attached with this Proxy Form are:
(1) miidanavsrunaangnafulidalaifeu (Custodian) Huganfiunisasunlunidenaudunsiny

Power of Attorney from the shareholder authorizing a Custodian to sign the Proxy Form on behalf of the shareholder.

6 |y 1
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(2) widdetiuduindasunnlumiidensudunsunuladuaynyatlszneugsnia Aalaiaeu (Custodian)

al

Letter of certification to certify that a person executing the Proxy Form has obtained a permit to act as a Custodian.
vl o Al o % o v v o ~ = v o = ! '

3. NDQWL&V]N@‘LI?}“LW]‘L’@3[51@\‘13J®‘]_I'ﬂu‘1/]SSLMQSUN@UQIWI?JLW‘EI\?i’??;lLﬁﬂ%LﬁuaLﬂWﬂi%‘ﬁ‘NLL@%@@ﬂL@ﬂx‘i@\‘IﬂxLLuu1NKWNW30LLUQLLHH
° v Y Vo [
mmunulmwmmuwwmaﬂu

- = %

memnmmmmuummim

The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split

the number of shares to several proxies for splitting votes.
4. Tunsiindansgiaziansanlunisdszguuinnganssisvy l3dedu duandunczarnisassyindnlaluludszansauny
WNAANALIUNZULY A. ANNULWL

In case there are any further agenda apart from those specified above brought into consideration in the meeting, the

Grantor may use the Allonge of the Proxy Form C. as attached.

7Y
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Annex of the Proxy form C.

nssevdunslugnuadugieiuaes 13 1 v3 1R ()
The appointment of proxy by the shareholder of Cho Thavee Public Company Limited

v 1 ]
2 P o = o

Tunsdszguiadygteiu A 1/2566 ludungiaumi 9 wyAanIew 2566 1981 14.00 W, dlun1sdnszguniuie

'
a o =

Blannsatingd munszsanuundftenissrgnenudedidnnseling w.e. 2563 UsznAnsTnsRAaie AT giAuAT

o o o < o N - N .

ANAN L3 mmg’mmi?ﬂ‘]:mm’muumﬂ@@mﬂwmm?ﬂizﬁmmummL@ﬂmﬂuﬂﬁ‘w.ﬁ. 2563 vizanaziaaaullludis nan
T Y

ADTUNLATITNITDUAVE

At the Extraordinary General Meeting of Shareholders No. 1/2023 to be held on Thursday 9" November, 2023 during

14.00 hrs. via electronic meeting in accordance with the Emergency Decree on Electronic Meetings B.E. 2563,

Announcement of the Ministry of Digital Economy and Society on Security Standards of Meetings via Electronic Media

B.E. 2563, or as will be changed to another date, time, location or other methods.

Agenda Subject

O () WiuseudunsfansRasunuazaswdunudwidnldnndsenmemuniiuasaas
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L1 @ Wiiuseusunzesn@esaiaziuunuaanutlszasrmasdiney fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusne / Approve [] lsiwiusae / Disapprove [] meanides/ Abstain
Clangsdt o, B et
Agenda Subject

O () Wifuneudunsldnsiasonuazadunudimidnldnndssnissnaniivasans
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L] (@ Wiiuseusunzesn@esainzununiuanutlszasrmasdiney fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusat / Approve [] lsliiusiae / Disapprove [] sneenides/ Abstain
Clansefn, BB e,
Agenda Subject

O () Wifuneudunsddnsiansonuazaadunudimdnldnndsenissnuniivasans
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

L] @ Wiiuseusunzesn@eeainzununisanutlszasmmasdiny Al
(b) To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusae / Approve [] lslhusiae / Disapprove [] sneenides/Abstain

8 |vu 1
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Casefe, B et
Agenda Subject

Wiffunaudunsianitansnnuarasiunudwdn lavnissnsmaddiuanaag
To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

Y Yo o = 5 k% % a’l’
Iﬂ@‘iuwﬂuaumﬂ'aﬂmmmmmuummmmﬂizmmm\wn‘wL'%n NS
To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusae / Approve [] lelihusiatel / Disapprove [] sneenides / Abstain
a P
a9, BN oot
Agenda Subject
O () WiuneudunsiansRasaunuazaswdunudwidnldnndsenmemuiiuasaas
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 @ Wifuseusunzesn@osasazununiuanutlszasruasdime fdl
(b) To grant my/our proxy holder to vote at my/our desire as follows:
[] wiusnae / Approve [] lalihusiael / Disapprove [] sneenides / Abstain
a A
(199, BNttt
Agenda Subject
O () WiuneudunsfansRasunuazasdunudwidnldnndsenmemuniiuasaas
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L1 @ Wifuseusunzesn@osmiazununiuanutlszasrmasdine fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:
[] wiusne / Approve [] lsiwiusae / Disapprove [] meanides/ Abstain
Clansed, BNttt
Agenda Subject
O () Widfuneudunsldnsiasonuazadunudimidnldnndssnissnuniivasans
(a) To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects
L] (@ Wifuseusunzesn@asaiazununiuanutlszasrmasdine fil
(b) To grant my/our proxy holder to vote at my/our desire as follows:
[] wiusat / Approve [] lsliiusiae / Disapprove [] sneenides/ Abstain
. -dll
Clansei., B e et eeeeeee
Agenda Subject

Wiffunaudunsianinansnnuarasniunudmdn lavnissnemuiviuanaag
To grant my/our proxy holder to consider and vote on my/our behalf as appropriate in all respects

o

Liffuneudunzeeni@eeasnzuuunnaAnuLsvasiaestiwsn Aol
To grant my/our proxy holder to vote at my/our desire as follows:

[] wiusae / Approve [] lslihusiae / Disapprove ] smeenides / Abstain

9 |vu 1
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Agenda

I9NIINANT

4 oa .
1389 LABNFAINTINNIT (5iA)

Subject To elect directors (continued)

Name of Director

I9NIINANT

[] \iiusoe / Approve

Name of Director

TANIINANI

[] wiusaa / Approve

Name of Director

TBNIINANT

[1 wiusae / Approve

Name of Director

TANIINANT

[] wiusan / Approve

Name of Director

A
ARNTTHNNT

[] \iiusoe / Approve

Name of Director

TBNIINANT

[] wiusae / Approve

Name of Director

[] wiusan / Approve

[] lsiwiusae / Disapprove

10 | # u
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ameandes / Abstain
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Independent Financial Advisor’s Opinion Report on the Acquisition of Asset Cho Thavee Public Company Limited

and Connected Transactions. m

17 October 2023

Subject: Opinion of the IFA regarding the Asset acquisition and connected transactions. In the case of the
purchase of land and buildings from Khon Kaen Cho Thavee (1993) Co., Ltd., which is a connected
person, and investment in a project to conduct an import/assembly business/and be a distributor of

electric buses.

Dear Directors and Managers Stock Exchange of Thailand

According to the meeting of the Board of Directors of Cho Thavee Public Company Limited ( “the
Company”) No. 7/2023 on 30 August 2023, it was resolved to approve the proposal to the Extraordinary General
Meeting of Shareholders No. No. 1/2023 (“Extraordinary Shareholders Meeting”) on November 9, 2023 to
consider and approve the Company Entered into a transaction to acquire assets in land and buildings from Khon
Kaen Cho Thavee (1993) Company Limited, which is a connected person. and investing in a business project to

import/assemble/become a distributor of electric buses. The information is as follows:

1. Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company Limited,

which is a connected person.

Entering into an asset acquisition transaction by purchasing land and buildings from Khon Kaen Cho Thavee
(1993) Company Limited (“KCHO ”), which is 8 plots of land (consecutive) with buildings. Total of 16 items and
improvements and development components Located at number 289/11-14, Village No. 17, Mittraphap Road
(Highway 2), between kilometers 335-336, Nai Mueang Subdistrict, Mueang Khon Kaen District. Khon Kaen Province
Total area size 11 — 0 - 42.7 rai The total value is not more than 415.36 million baht, which will be paid in cash.
KCHO is a connected person of the Company. 'Because Mr. Suradach Taweesaengsakulthai is a major shareholder
and director of the Company and KCHO and Mrs. Wasana Taweesaengsakulthai who is a person according to
Section 258 of Mr. Suradach Taweesaengsakulthai He is also a shareholder of the Company. and holds the position
of director of KCHO and Ms. Asana Taweesaengsakulthai who is a close relative of Mr. Suradach
Taweesaengsakulthai He also holds the position of Senior Executive Vice President. and Senior Executive Vice
President of the Company Being a shareholder of the Company and KCHO (“Land and buildings purchase

transaction ") with the objectives and advantages of entering into the transaction as follows:

Objective of entering into the transaction

the Company's Semi-Knocked Down Kit (“SKD”) electric bus parts and send them for assembly at the
main assembly plant at the Company's headquarters. in Khon Kaen Province To support business operations as

the sole distributor in Thailand for importing fully electric buses. and/or importing electric bus parts from the

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The Company
and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor therefore did not

include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.

Y Avantgarde
N\ Capital
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People's Republic of China To assemble electric buses in Thailand in the SKD model for sale in Thailand. As well
as providing services and selling electric bus products directly. or sold through the Company's distributors All
over Thailand, the Company will be the sole distributor of electric buses in Thailand for leading companies in
China, including AVIC-INTL PROJECT ENGINEERING COMPANY, a state enterprise of the People's Republic of China,
and ANHUI ANKAI AUTOMOBILE CO., LTD.., which is a company whose shares are listed on the Shenzhen Stock
Exchange (SZSE), People 's Republic of China (collectively referred to as the "Contract Parties"), which is one of
the three leading manufacturers and distributors of electric buses in the country. China that has expertise in
producing and distributing electric buses in China and exporting them abroad (“Investment project to
import/assemble/become a distributor of electric buses “or “Project”). Investment value In the project, the
total amount is approximately not more than 50.00 million baht. For the procurement of equipment for

assembling electric buses and improvements to buildings and land to support the preparation of various parts.

For the investment project to import/assemble/become a distributor of electric buses, the Company has
seen an opportunity to expand the Company's business. With the existing potential of the Company To be an
expert in manufacturing, assembling, and selling various types of large vehicles and to access the market for
custom-built vehicles and/or ready-assembled vehicles in Thailand. To be able to generate income and returns
that can help revive the current business and financial status of the Company. By collaborating with partner
companies that are one of the leaders in the electric bus market in China and have exported to various countries
and are able to provide quality products suitable for distribution in Thailand which the company has Name of
the Framework Agreement on August 17, 2023, which will be amended in writing and will sign the documents
attached to the Framework Agreement in October 2023, and the main contract (Definitive Exclusive Distribution)
will be signed, which includes detailed contract content and transaction procedures within 6 months from the
date of signing the exclusive distribution framework agreement signed on August 17, 2566 (both parties agree to
modify to 12 months). The conditions for acquiring the project to import/assemble/become a distributor of

important electric buses as follows:

1. The Company and AVIC-INTL PROJECT ENGINEERING COMPANY have signed a framework agreement.
To import 8 fully electric buses “and parts for the production of 2,000 electric buses.

2. The Company agreed to purchase parts for 2,000 electric buses from AVIC -INTL PROJECT
ENGINEERING COMPANY manufactured by ANHUI ANKAI AUTOMOBILE CO., LTD. over a period of 3
years. The main contract (Definitive Exclusive Distribution) will be signed, which includes detailed
contract content and transaction procedures within 6 months from the date of signing the exclusive
distribution framework agreement signed on August 17, 2566 (both parties agree to modify to 12

months).

3. The Company has been appointed as the sole distributor of electric buses in Thailand for the sale,

installation and service of electric buses. without specifying a period of time The exclusive

Z Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according to the contract signed on
August 17, 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 fully electric buses. Each car is considered the full payment for the

entire electric train, totaling 2 cars .

Y Avantgarde
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distributorship will end upon mutual agreement to cancel the contract. (without being the fault of
either party) which results in the cancellation of the said appointment only. According to the
framework agreement signed on August 17, 2023 and in the main contract (Definitive Exclusive

Distribution Agreement) which will be signed in the future.

4.  The draft amendment to the agreement framework state that the Company must acquire land that
is owned by the Company. To be used as a place to prepare parts for the Company's Semi-Knocked

Down Kit (SKD) electric buses.

5. The draft amendment to the agreement framework state that in the case of importing a fully electric
bus (Currently revised to 2 vehicles) that do not pass the standards for requesting a license for sale
in Thailand. The Company will return the vehicles to the partner company and the partner company
is responsible for sending new electric buses for the Company. Proceed to request permission again.
and if it has not yet passed the standards for requesting a license The partner company will take
back all vehicles that have been sent and refund the full amount to the Company. The amount of

16.00 million baht was paid to the Company.

However, due to the limitations of the current factory area, some production capacity is still required to
produce other products of the Company. Therefore, it is necessary to provide additional space for preparing
electric bus parts. However, the contracting party does not want to risk any interruption in business operations in
the event that the Company To procure rental space, which may be at risk from canceling the lease contract, the
Company therefore needs to purchase land of sufficient size to do so because it is a condition of the contract
that has been agreed upon with the contracting party and it was found that KCHO has land. and possible
buildings and contracting parties has visited and considered that it is appropriate And use a not very high
investment to improve the area to make it ready for use. They can also negotiate conditions for purchasing assets
that are beneficial and do not create a burden on the Company. Too much in acquiring a business with
competitive potential in order to revive business operations to be sustainable for the Company. and shareholders

of the Company Under the Company's current fundraising ability

Advantacges of entering into the transaction

1. The Company was able to negotiate conditions that were beneficial to the Company, including being
able to receive transfer of ownership of the property after paying 25.00 percent for the property and
conditions for negotiating with KCHO to extend the time period for paying the property. In the case
where the Company There is insufficient cash flow, etc.

2. The Company can use the said assets as collateral for borrowing money without having to pay fees
to connected persons, which has fees. and close the risk of compensating damages with interest of
15 percent per year to KCHO in the event that the Company Breach of the loan contract which will
result in MBK Guarantee Company Limited (“MBKG”) as the lender exercising its right to enforce the

mortgage against the collateral, whether in whole or in part.

Y Avantgarde
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3. The acquired property will be located in the heart of Khon Kaen city, next to the main road, so it is
likely to increase in value in the future. which is the choice of the Company In the future in using
the said land. Both will continue to be used as a factory to prepare electric bus parts if business is
going well. or sale if there is an offer that is more beneficial to the Company.

4. The said land has an area at the back of the land connected to an area designated for use as a
parking and maintenance center (Depot) of the Khon Kaen Light Rail Transit (LRT) project, thus being
another option for use. The land is the entrance to the Depot of the Khon Kaen Light Rail Project, in
which the Company is involved as one of the initiators and main co-investors of the project. This will
help reduce the cost of the light rail project and allow for commercial land development. This will
be another option that is beneficial to the company. If the Khon Kaen Light Rail Project is
implemented in the future.

5. The Company will receive part of the money owed by KCHO back earlier than specified in the
memorandum of agreement for repayment of outstanding debts. This is because the Company and
KCHO have agreed and specified in the purchase and sale contract that the money received will be
paid in the first installment. (which will occur within 2024) to enter into a contract for the sale and
transfer of ownership of land and buildings, in which the Company will pay not less than 25.00
percent of the total purchase price and KCHO agrees that KCHO will use the money received not
less than 50.00 percent of the amount received in the first installment which is the net amount after
KCHO pays taxes and other expenses in transferring ownership of land and buildings. Come to pay
off outstanding debts with the Company. (Currently, outstanding debt for purchases including
interest is approximately 100 million baht as of June 30, 2023, according to the memorandum of
understanding signed in 2020 that will be paid in 71 installments) which will be deducted from the
last payment period onwards. (Reverse Order) and the remaining amount to KCHO continues to be
paid on a monthly basis according to the memorandum of understanding. In order to reduce the

installment payment period and the Company Able to receive full refund faster.

In addition, the purchase of land and buildings It is a transaction to acquire assets of the Company.
According to the announcement of the Capital Market Supervisory Board No. TorChor. 20/2008 regarding criteria
for entering into significant transactions that are considered the acquisition or disposal of assets, dated August 31,
2008 (including additional amendments)) and the announcement of the Stock Exchange of Thailand Board of
Directors regarding the disclosure of information and actions of listed companies in the acquisition or disposal of
assets, B.E. 2004 (including amendments) (collectively called the “Announcement of the Acquisition List “or sold
”) which is calculated according to various criteria specified in the announcement of the transaction of acquisition
or disposal, has the highest transaction size equal to 13.09 percent according to the total value of consideration
criteria. And when combined with an investment project to import/assemble/become a distributor of electric
buses, The maximum transaction size will be equal to 14.65 percent based on the total value of consideration
criteria. This is the criterion by which the maximum transaction size is calculated. Considering the consolidated
financial statements reviewed by a certified public accountant, ending on June 30, 2023, of the Company and in

the past 6 months, the Company There are no other asset acquisition transactions.
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Therefore, the purchase of land and buildings and an investment project to import/assemble/become a
distributor of electric buses. The total transaction size does not exceed 15.00 percent. However, the Company's
Board of Directors' meeting It is seen that entering into the transaction to acquire the Asset mentioned above is
an entering into the transaction to acquire important assets. In addition, the said transaction is considered to be
a connected transaction of the Company. (Details of connected transactions will be discussed later) which the
Company must receive approval from the shareholder meeting. Board of Directors Therefore, it was resolved to
approve the matter of entering into the transaction to acquire the said assets to the shareholders' meeting of the

Company. for further consideration and approval

In addition, the purchase of land and buildings is considered a connected transaction of the Company.
According to the announcement of the Capital Market Supervisory Board No. TorChor. 21/2008 regarding criteria
for entering into connected transactions dated August 31, 2008 (including additional amendments) and the
announcement of the Stock Exchange of Thailand board regarding information disclosure. and operations of listed
companies regarding connected transactions, B.E. 2003, dated November 19, 2003 (including additional
amendments) (the “Announcement on Connected Transactions ”) because KCHO has a major shareholder.
Together with the Company by Mr. Suradach Taweesaengsakulthai Holds shares in the Company in the amount
of 491, 830,132 shares (information as of September 18, 2023), representing 14.45 percent of the issued and paid-
up capital, and holds shares in KCHO in the amount of 3,165,000 shares, representing 97.38 percent. of the issued
and paid-up capital of KCHO (information from the list of shareholders of KCHO dated February 7, 2023) and Mrs.
Wasana Taweesaengsakulthai who is a person according to Section 258 of Mr. Suradach Taweesaengsakulthai which
holds 68,640,000 shares in the Company, or 2.016 percent of the total number of registered shares of the Company.
and serves as a director of KCHO and Miss Asana Taweesaengsakulthai who is a close relative of Mr. Suradach
Taweesaengsakulthai Holds 39,505,460 shares in the Company, or 1.16 percent. of the total number of registered
and paid-up shares of the Company Serves as Senior Executive Vice President and Senior Executive Vice President
of the Company and holds 22,500 shares in KCHO, or 0.69 percent of the registered and paid-up shares of KCHO,
with the value of consideration from the connected transaction not exceeding 415.36 million baht. and has the
highest transaction size, accounting for 53.38 percent of the net tangible assets (Net Tangible Assets: “NTA ”) of
the Company (the Company's NTA as of June 30, 2023 equals 778.13 million baht), which is considered from the
budget. Consolidated finances that have been reviewed by a certified public accountant, ending on June 30, 2023,
of the Company. In the past 6 months, the Company has received financial assistance. By bringing the land of
KCHO, which the Company will enter into a transaction to purchase the said land and buildings. It is a security for
the amount of money that the Company has. towards financial institutions It has agreed to pay a fee for using
such securities to KCHO in the total amount of 15 million baht, and real estate rental and leasing transactions in

the amount of 0.72 million baht, totaling 1.91 percent of the net tangible assets (NTA) of the Company (NTA of

® Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The Company
and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor therefore did not

include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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the Company as of 31 March 2023 equals 822.44 million baht) when calculating the total transaction size will be
equal to 55. 2 0 percent of the net tangible assets (NTA) value of the Company.

Entering into a transaction to purchase land and buildings Therefore, it is considered to be a connected
transaction with a transaction size of more than 3.00 percent of the net tangible assets of the Company. and the
transaction value is higher than 20.00 million baht, resulting in the Company Must be approved by the Board of
Directors' meeting. As well as preparing reports and disclosing information regarding the Company's transactions.
to the Stock Exchange of Thailand (the “Stock Exchange ”) in accordance with the announcement regarding
connected transactions. and request approval to enter into the said transaction from the shareholder meeting.
which must be approved by the shareholder meeting With a vote of not less than three-quarters of the total
number of votes of shareholders attending the meeting and having the right to vote. Not including the equity of
shareholders who have an interest, namely Mr. Suradach Taweesaengsakulthai, Mrs. Wasana Taweesaengsakulthai.
and Miss Asana Taweesaengsakulthai Including appointing an IFA (IFA) who must be listed as a financial advisor

approved by the Securities and Exchange Commission (“SEC”).

The Board of Directors' meeting deemed it appropriate to propose to the shareholders' meeting to
consider approving authorization to the Board of Directors. Chief Executive Officer and/or managing director or
person on the board of directors The Chief Executive Officer and/or Managing Director are assigned the authority
to consider and determine criteria, conditions, and other details necessary and related to the purchase of assets
from KCHO as necessary and appropriate under relevant laws. and has the authority to take any action related to
the purchase of assets from KCHO at this time, including but not limited to contacting, negotiating, agreeing,

amending, entering into, and signing contracts and related documents.

2. Investment in a project to import/assemble/become a distributor of electric buses

Entering into an asset acquisition transaction by entering into an agreement to appoint the sole
distributor of electric buses in Thailand (Exclusive Distribution Framework Agreement) with AVIC-INTL PROJECT
ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD. in order to Operates as the sole distributor in
Thailand for importing fully electric buses. and/or importing electric bus parts from the People's Republic of
China To assemble electric buses in Thailand in the form of Semi-Knocked Down Kit (SKD) for sale in Thailand. As
well as providing services and selling electric bus products directly. or distributed through the Company's
distributors throughout Thailand to such contracting parties which the company has Name of the Framework
Agreement on August 17, 2023, which will be amended in writing and will sign the documents attached to the
Framework Agreement in October 2023, and the main contract (Definitive Exclusive Distribution) will be signed,
which includes detailed contract content and transaction procedures within 6 months from the date of signing the
exclusive distribution framework agreement signed on August 17, 2566 (both parties agree to modify to 12 months).
The conditions for acquiring the project to import/assemble/become a distributor of important electric buses as

follows:
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1.

The Company and AVIC-INTL PROJECT ENGINEERING COMPANY have signed a framework agreement.
To import 8 fully electric buses “and parts for the production of 2,000 electric buses.

The Company agreed to purchase parts for 2,000 electric buses from AVIC -INTL PROJECT
ENGINEERING COMPANY manufactured by ANHUI ANKAI AUTOMOBILE CO., LTD. over a period of 3
years. The main contract (Definitive Exclusive Distribution) will be signed, which includes detailed
contract content and transaction procedures within 6 months from the date of signing the exclusive
distribution framework agreement signed on August 17, 2566 (both parties agree to modify to 12

months).

The Company has been appointed as the sole distributor of electric buses in Thailand for the sale,
installation and service of electric buses. without specifying a period of time The exclusive
distributorship will end upon mutual agreement to cancel the contract. (without being the fault of
either party) which results in the cancellation of the said appointment only. According to the
framework agreement signed on August 17, 2023 and in the main contract (Definitive Exclusive

Distribution Agreement) which will be signed in the future.

The draft amendment to the agreement framework state that the Company must acquire land that
is owned by the Company. To be used as a place to prepare parts for the Company's Semi-Knocked

Down Kit (SKD) electric buses.

The draft amendment to the agreement framework state that in the case of importing a fully electric
bus (Currently revised to 2 vehicles) that do not pass the standards for requesting a license for sale
in Thailand. The Company will return the vehicles to the partner company and the partner company
is responsible for sending new electric buses for the Company. Proceed to request permission again.
and if it has not yet passed the standards for requesting a license The partner company will take
back all vehicles that have been sent and refund the full amount to the Company. The amount of

16.00 million baht was paid to the Company.

In addition, the Board of Directors' meeting deemed it appropriate to propose to the shareholders'

meeting to consider approving authorization for the Board of Directors. Chief Executive Officer and/or managing

director or persons on the board of directors The Chief Executive Officer and/or Managing Director are assigned

the authority to consider and determine criteria, conditions, and other details necessary and related to the

purchase of assets from KCHO as necessary and appropriate under relevant laws. and has the authority to take

any action related to the purchase of assets from KCHO at this time, including but not limited to contacting,

negotiating, agreeing, amending, entering into, and signing contracts and related documents.

¢ Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according to the contract signed on

August 17, 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 fully electric buses. Each car is considered the full payment for the

entire electric train, totaling 2 cars .

Y Avantgarde
N\ Capital



Independent Financial Advisor’s Opinion Report on the Acquisition of Asset Cho Thavee Public Company Limited

and Connected Transactions. m

The Company has appointed Avantgarde Capital Company Limited as an IFA (“The IFA(the “ “IFA ”) to
provide opinions to the Company's shareholders. Regarding the reasonableness of entering into this transaction,
in preparing this IFA's opinion report The IFA has studied the reasonableness of entering into the transaction.
Including information and documents received from the Company. and various information that the Company
discloses to the public, such as annual reports Financial statements that have been audited or reviewed by the
business's certified public accountant. Property appraisal report Property valuation report prepared by an
appraiser approved by the SEC, as well as other information. From public sources Including information from
interviews with service providers, etc. The opinion of The IFA is based on the assumption that All information and
documents received from the Company Including interviews with the Company's executives. The information is
accurate, complete, true, and represents the latest perspective on the Company. and there are no changes or
corrections after the IFA receives such information. Therefore, the IFA cannot certify or guarantee the accuracy or
completeness of the information received from the Company. and those involved. In addition, Thethe IFA has
considered the economic conditions and information that can be known at the time of the study only. Therefore,
if the aforementioned factors change significantly, This may cause The IFA's opinion to differ. Including the fair
value changes accordingly. The IFA certifies that he has carefully considered various information. Reasonable
according to the standards of what a professional should do. and gave reasons based on data and objective

analysis Taking into account the maximum benefits of shareholders is important.

The opinion of the IFA is intended to be information for consideration and approval of the transaction
only. The opinion of The IFA is intended to be information for consideration and approval of the transaction only.
Shareholders should study the information and opinions of the IFA in various aspects in order to use it as
information for decision making. Shareholders should study the information and opinions of The IFA in various
aspects in order to use it as information for decision making. However, the final decision on approval depends

primarily on the discretion of each shareholder of the business.
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Definition

“CAGR” Compound Annual Growth Rate

“CHO” Cho Thavee Public Company Limited

“O/E” Equity Ratio

“DCF” Present Value of Cash Flow Method (Discounted Cash Flow)

“EV/EBITDA” Enterprise value to operating profit before deducting interest
expenses, income tax, and depreciation. and amortization expenses
(Enterprise Value/Earnings before interest, tax, depreciation and
amortization)

“FCFF” net cash flow

“KCHO” Khon Kaen Cho Thavee (1993) Company Limited

“Kd” Interest rate from borrowing (Cost of Debt)

“Ke” Cost of Equity Ratio (Cost of Equity)

“KT” K.T. Appraisal Company Limited

“NTA” Net Tangible Assets

“P/BV” Price -to-book Value Ratio

“P/E” earnings Ratio

“Tv” True Valuation Company Limited

“WACC” Weighted Average Cost of Capital

“wd” Proportion of debt (Weight of Debt)

“We” Proportion of shareholders' equity (Weight of Equity)

"Stock Exchange"

Stock Exchange of Thailand

“lFA”

Avantgarde Capital Company Limited

“Land and building purchase list ”

Asset acquisition transaction by purchasing land and buildings from
Khon Kaen Cho Thavee (1993) Company Limited (KCHO) with a
total value not exceeding 415.36 million baht, which will be paid
in cash, which KCHO is a connected person to the Company. Due
’to Mr. Suradach Taweesaengsakulthai is a major shareholder and

director of the Company and KCHOand Mrs. Wasana

Taweesaengsakulthai who is a person according to Section 258 of

Mr. Suradach Taweesaengsakulthai He is also a shareholder of the

> Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The Company
and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor therefore did not

include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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Company. and holds the position of director of KCHO and Ms.
Asana Taweesaengsakulthai who is a close relative of Mr. Suradach
Taweesaengsakulthai Serves as Senior Executive Vice President and
Senior Deputy Chief Executive Officer of the Company. and holds
shares in the Company and KCHO

“The Company”or “Buyer”

Cho Thavee Public Company Limited

“Announcement regarding connected

transactions”

Announcement of the Capital Market Supervisory Board No.
TorChor. 21/2008 regarding criteria for conducting connected
transactions. and announcement of the Stock Exchange of Thailand
Board of Directors Concerning the disclosure of information and

practices of listed companies in connected transactions, B.E. 2003

“Announcement regarding items

acquired or sold”

Announcement of the Capital Market Supervisory Board No.
TorChor. 20/2008 regarding criteria for entering into significant
transactions that are considered the acquisition or disposal of
assets, dated August 31, 2008, and the amended version. and
announcement of the Stock Exchange of Thailand Board of
Directors Concerning the disclosure of information and operations
of listed companies in the acquisition or disposal of assets, B.E.

2004, dated October 29, 2004, and additional amendments.

“Assessing the value of property”

Assess the value of property, land and buildings.

“Office SEC”

Office of the Securities and Exchange Commission

“The Asset”

Land and buildings from Khon Kaen Cho Thavee (1993) Company
Limited. which is 8 plots of land (consecutive) with 16 buildings
and development components. Located at number 289/11-14,
Village No. 17, Mittraphap Road (Highway 2), between kilometers
335-336, Nai Mueang Subdistrict, Mueang Khon Kaen District. Khon

Kaen Province Total area size 11 - 0 - 42.7 rai

“Investment project to conduct
import/assembly/and distribution of

electric buses”or “project”

Projects that the Company Will invest in operating a business as
the sole distributor in Thailand to import fully electric buses.
and/or importing electric bus parts from the People's Republic of
China To assemble electric buses in Thailand in the form of Semi-
Knocked Down Kit (SKD) for sale in Thailand. As well as providing
services and selling E-BUS bus products directly or through the
Company's distributors. All over Thailand
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1.1

Executive Summary

Overview and objectives of entering into the transaction

According to the meeting of the Board of Directors of Cho Thavee Public Company Limited (the
“Company”) No. 7/2023 on 30 August 2023 has resolved to approve the proposal to the Extraordinary
General Meeting of Shareholders No. 1/2023 (the “Extraordinary Meeting of Shareholders”) on
November 9, 2023. To consider and approve the Company Enter into a transaction to acquire assets in
land and buildings. On the total land area size 11 - 0 - 42.7 rai or 4,442.7 square wah from Khon Kaen
Cho Thavee (1993) Company Limited (“KCHO”), which is a connected person. To carry out an
investment project in the business of importing complete electric buses and/or importing parts. and
assembled into an electric bus and is a distributor of electric buses (“Land and buildings purchase

transaction”) with the following information:

The Company operates a production business. Assemble and sell many types of vehicles such as
trucks, trailers, buses, special vehicles. and electric cars, etc., and has begun production and assembly

of electric cars, including EV taxis, EV trucks, EV buses (EV Bus) for customers of transportation operators.

This is to further the business operations of the Company. By relying on the Company's strengths
which has expertise and experience in engineering, designing, manufacturing and assembling commercial
vehicle bodies and providing other services related to the Company's products. The Company has
therefore started the business of importing, assembling and being a vehicle distributor. electric bus We
have signed an agreement to appoint the sole distributor of electric buses in Thailand (Exclusive
Distribution Framework Agreement) with AVIC-INTL PROJECT ENGINEERING COMPANY, a state enterprise
of the People's Republic of China, and ANHUI ANKAI AUTOMOBILE CO., LTD., which is a company listed
on the Shenzhen Stock Exchange (SZSE), People's Republic of China (collectively referred to as”partner
companies") to conduct business as the sole distributor in Thailand for the import of all electric buses.
and/or importing electric bus parts from the People's Republic of China To assemble electric buses in
Thailand in the form of Semi-Knocked Down Kit (SKD) for sale in Thailand. As well as providing services
and selling E-BUS bus products directly or selling through the Company's distributors throughout
Thailand to the Company on August 17, 2023, this contract has conditions for importing. and/or import
parts to assemble and sell electric buses with a size of 47+1 seats, length 12 meters, a total of 2,000
vehicles in a period of 3 years. In the first phase, 8 electric buses must be imported to Used to test and
obtain a license to import/manufacture/assemble electric buses from relevant agencies. and by this
contract the Company Appointed by a partner company to be the sole distributor of electric buses in
Thailand for an unspecified period of time. The exclusive distributorship will end upon mutual
agreement to cancel the contract. (without being the fault of either party) which results in the

cancellation of the said appointment only. Initially, the Company It has ordered and paid a deposit for
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8 electric buses in the amount of approximately 16.00 million baht in July 2023 'for sale to customers
in Thailand. and is in the process of amending the agreement By changing the number of electric buses
to be imported for sale according to the contract signed on Ausgust 17, 2023, from 8 to 2, using the
money paid as a deposit of 16.00 million baht for all electric buses. The total of 8 cars is considered full
payment for the entire electric train, 2 of which will be imported by November 2023 to be sold to
customers. The amended contract will be signed in October 2023 and will proceed with entering into
an import contract. and/or import parts to assemble and sell another 2,000 electric buses. This must be
done within 6 months from the contract signing date (17 August 2023) “in the case of importing
completely electric buses. (Currently revised to 2 vehicles) that do not pass the standards for requesting
a license for sale in Thailand. The Company will return the vehicles to the partner company and the
partner company is responsible for sending new electric buses for the Company. Proceed to request
permission again. and if it has not yet passed the standards for requesting a license The partner
company will take back all vehicles that have been sent and refund the full amount to the Company.
An amount of 16.00 million baht has been paid to the Company. Currently, it is in the process of
preparing to send experts to inspect the two vehicles at ANKAI''s factory in China by October 2023 in

order to import them for delivery. to the Company further

This is because Thailand has potential in labor and technology that can be a production and
distribution base for electric buses with higsher demand trends in the future. and has market share space
that the Company Able to enter into business In order to operate this business in the long term, the
Company will need to use an area other than the Company's current area to operate its business. that
supports the normal business operations of the Company and for the business of importing, assembling
and selling such electric buses This requires a large area to operate, including a warehouse for storing
imported components. body assembly plant Parking area when assembly is complete and waiting for
delivery. and office space, etc., including increasing the number of workers to increase production
capacity to be able to produce products as targeted Because the Company There is a main business
establishment in Khon Kaen Province. In addition, the number of workers with potential and skills in
producing and assembling electric buses is sufficient. and have appropriate wages for operating the
business Setting up a production base in Khon Kaen Province has resulted in the Company Able to
manage labor recruitment increasing production capacity And transportation is more convenient

compared to operations in other areas.

Even though the project contract Conditions will be set for the Company. Providing land that is

owned by the Company To be used in preparing electric bus parts for delivery to be assembled at the

1On April 20, 2023, the Company signed a Memorandum of Understanding (MOU) with a trading partner to agree to a contract to
import electric buses, where the trading partner will supply electric buses to the Company.
2 Currently, there has been negotiation to extend the period for another ¢ months to 12 months from the contract signing

date (17 August 2023).
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main factory at the Company's headquarters. without specifically specifying the land that the Company
owns will enter into a purchase transaction from KCHO, but the main factory space at the head office is
insufficient and unable to operate on the leased area according to the contract conditions, the
Company is therefore required to purchase a new plot of land. However, due to the Company's cash
flow limitations, Procurement of other land in Khon Kaen Province that is of suitable size and location
and has potential is therefore not conducive to operation within a short period of time. Therefore, the
purchase of assets from KCHO as mentioned by the Company Received beneficial conditions and many
advantages, making it the best and most appropriate choice for the Company's current situation. To
create business opportunities for the Company For electric buses there is excess demand in the market
and the Company has seen its competitiveness. In this case, the Company Not receiving approval to
enter into the property purchase transaction from KCHO this time will not automatically lead to the
termination of the project contract, but will result in the Company It may take time to purchase another
plot of land and may not be able to negotiate to obtain terms that are beneficial to the Company.
(Especially the transfer of ownership after payment of only 25.00 percent of the property and the ability
to extend the period for payment of the remaining property in the event that the Company There is
insufficient cash flow) which may affect the start of the project. Delays result in lost business
opportunities. and if it is delayed until the contracting party sees that the Company Not being prepared
to proceed may lead to requesting cancellation of the project contract. At a later time This will cause

damage to the business. Image and confidence in the Company.

In addition, at present, the Company has taken advantage of the Asset that the Company will enter
into a transaction to purchase such land and buildings as a loan from MBK Guarantee Company Limited
(“MBKG”) with a total credit limit of 200.00 million baht as of today. On March 26, 2023, payment is
due within 2026 and it was agreed to pay a fee for using securities to KCHO in the amount of 5.00
million baht per year until the use of said assets as collateral ceases. Payment will begin in 2023. The
contract to buy and sell land and buildings stipulates that the seller must release all encumbrances as
well as any debts on the property being sold. Including taking any action which is an obligation that the
seller has under various contracts related to the property to be sold until completely exhausted. Except
for mortgage obligations which the Company has been used as collateral for the said loan amount from
MBKG. Therefore, in order to prevent the risk of having to revoke the collateral from the sale of said
assets which are owned by KCHO, which will result in the Company All debts must be paid to MBKG
immediately if the Company Unable to find other securities as collateral. The Company may therefore
be at risk of defaulting on debt payments, which will have a negative impact on the Company's financial
status and image. The Company therefore considers entering into an asset purchase transaction to

become the Company's property.

However, due to the limitations of the Company's current financial status, Lack of financial liquidity

of the Company This may be a restriction on the purchase of land and buildings for use in the
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Company's new business operations. Negotiating payment and other contractual terms if the Asset is

being purchased from a third party.

From the analysis of the IFA regarding the reasonableness and benefits of entering into the

transaction. From the analysis of The IFA regarding the reasonableness and benefits of entering into the

transaction. Advantages and disadvantages of entering into a transaction Advantages and disadvantages

of entering into transactions with connected persons compared to outsiders. Risks of entering into the

transaction Including the appropriateness of price and various conditions of the land and building

purchase transaction. The IFA is of the opinion that it is appropriate. due to

1)

The transaction price is appropriate because it is lower than the fair price appraised by two
independent appraisers approved by the Securities and Exchange Commission (SEC) for public

purposes.

The Company is able to negotiate and set conditions in land purchase and sale agreements

that are flexible and beneficial to the Company. And the land can be put to full use.

The location of the land is appropriate and is in an area with potential for labor supply. and
transportation that can be used as a base for new business operations of the Company. In
order to expand and develop the Company's current business, including that the said land is
located in an economic area. Has the potential to develop And there is convenience in
transportation, so it may have a higher value in the future.

The Company will receive part of the money owed by KCHO back earlier than specified in the

memorandum of agreement for repayment of outstanding debts.

However, entering into the said transaction has Disadvantages and risks Additional considerations

that shareholders should consider in making decisions and voting to approve entering into the

transaction are as follows:

1)

The Company may have additional financial burdens. which is the cost of acquiring land for the
Company, including: Land and building taxes when the Company receives the transfer of

ownership from the seller.
Affecting the shareholding proportion of existing shareholders (Dilution Effect)

The Company has additional duties from entering into transactions with connected persons

according to the announcement regarding connected transactions.

Risks that the Company You may lose the money paid and the building invested in construction

if the Company defaults on paying the remaining purchase price.
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5) Risk that the returns on the project to import, assemble and distribute electric buses are not as
expected.
6) Risk that the market demand may be uncertain and not as expected

7) Risk from changes in exchange rates, which may affect business profit margins

Therefore, when considering the reasonableness of entering into the transaction and the
reasonableness of the entering price of the transaction The IFA is of the opinion that the connected
transactions It is an appropriate transaction and shareholders should approve the entry into such
transaction. In considering entering into the transaction Shareholders should consider the information,
opinions and details in preparing the opinion of the IFA mentioned above. In considering entering into
the transaction Shareholders should consider the information, opinions and details in preparing the
opinion of The IFA mentioned above. The advantages and disadvantages of entering into this transaction
should also be considered as well. However, the decision to approve or disapprove of entering into this

transaction depends largely on the discretion of the shareholders.
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1.2 Characteristics of the Transaction
(1) Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company

Limited, which is a connected person.

Buyer Cho Thavee Public Company Limited (“the Company”)
seller Khon Kaen Cho Thavee (1993) Company Limited (“KCHO”)
Relationship with the (1) Mr. Suradach Taweesaengsakulthai

Company

® Serves as a director and is a major shareholder of the Company. which holds
491,830,132 shares in the Company, or 14.45 percent of the total number of registered
shares of the Company.
® Serves as a director and is a major shareholder of KCHO, holding 3,165,000 shares in
KCHO, or 97.38 percent of the total number of registered shares of KCHO.
(2)  Mrs. Wasana Taweesaengsakulthai
® Being a person according to Section 258 of Mr. Suradach Taweesaengsakulthai which
holds 68,640,000 shares in the Company, or 2.016 percent of the total number of
registered shares of the Company.
® Serves as a director of KCHO
(3) Miss Asana Taweesaengsakulthai
® |5 a close relative of Mr. Suradach Taweesaengsakulthai which holds 39,505,460 shares
in the Company, or 1.16 percent of the total number of registered shares of the
Company.
® Serves as Senior Executive Vice President and Senior Executive Vice President of the
Company.
® Holds 22,500 KCHO shares, or 0.69 percent of the registered and paid-up shares of
KCHO.

Therefore, such person is considered a connected person with the Company.!

ltem characteristics The Company intends to enter into an asset acquisition transaction by purchasing land and
buildings from Khon Kaen Cho Thavee (1993) Company Limited (“KCHO”), with a total value
not exceeding 415.36 million baht, by paying in cash, which KCHO is a connected person with
the Company Because Mr. Suradach Taweesaengsakulthai is @ major shareholder and director
of the Company and KCHO, including Mrs. Wasana Taweesaengsakulthai who is a person
according to Section 258 of Mr. Suradach Taweesaengsakulthai and holds the position of
director of KCHO and Ms. Asana Taweesaengsakulthai who is a close relative of Mr. Suradach

Taweesaengsakulthai Serves as Senior Executive Vice President and Senior Executive Vice

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The
Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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President of the Company and is a shareholder in the Company and KCHO

Day, month, year in
which the transaction

occurred

After the meeting of the Board of Directors resolved to approve entering into the transaction,
the Company expects to enter into a contract to buy and sell land and buildings from KCHO
with the condition that the Company Requires approval from the Extraordinary General
Meeting of Shareholders No. 1/2023 on November 9, 2023 and the Company expects to enter
into a contract to purchase land and buildings. By 2024 And it is expected that this transaction
will complete the payment for the land within 2026 or according to the period that has been

extended to complete the payment.

Conditions precedent

The parties agree that The buyer has the duty to receive the transfer of ownership of the
property to be traded and pay the purchase price on the transfer date under the conditions
precedent of this contract. “The parties agree to register the transfer of ownership of the
property to be traded at the land office or government agency that Related matters must be
completed within the date of payment of the total purchase price of not less than 25 percent
of the total purchase price or within the day and time as agreed upon by the parties.
(Ownership transfer date) “only when the conditions precedent specified in this section have

been fulfilled in all respects, unless the purchaser agrees to waive such rights in writing.

1. Before or on the day of transfer of ownership The seller has requested consent and/or
approval to sell the property during the mortgage. and or let the mortgage burden attach to
the property Including amending and changing the documents regarding liability in the said
collateral for the debt which guarantees the loan amount of the buyer to M.B.K. Guarantee
Company Limited in all cases.

2. The property being sold has no defects. Free from registration as servitude and/or the
deprivation of any rights which results in the purchaser being unable to use the property to
be traded and exploited as usual.

3. The seller is relieved of all obligations. (except for mortgage obligations under (1)) as well as
any debts in the property to be traded Including any actions that are obligations that the
seller has under various contracts. related to the Asset to be traded until completely
exhausted

4. The seller has made an appointment to call a meeting of the Company's board of directors.
and/or the seller's shareholders who have an agenda and the meeting has resolved to
approve the sale of the property to be traded at the price Terms and conditions according
to this contract, including a resolution approving the assignment of an authorized director of
the seller to have the authority to enter into this contract. and/or any additional
memorandum of understanding, if any with the buyer

5. The property to be traded is not subject to dispute. Arbitration cases, enforcement, dispute
resolution, or any legal disputes Including no facts or events that It should lead to such a
case.

6. The property to be sold does not owe property taxes, land taxes and/or any taxes and/or
money, and the seller is responsible for paying those taxes and/or money including
additional penalties. Until the day of transfer of ownership

7. The seller has moved the property. along with the servants leaving the property to be
traded It was completed before the date of this contract.

8. The buyer has already received approval to enter into the transaction from the shareholder

meeting.
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(2) Investment in a project to import/assemble/become a distributor of electric buses

rights grantor AVIC - INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD.

Who has the right to be a
Cho Thavee Public Company Limited (“the Company”)
distributor

Relationship with the
do not have
Company

ltem characteristics
Entering into an asset acquisition transaction by signing an agreement appointing the sole

distributor of electric buses in Thailand (Exclusive Distribution Framework Agreement) with
AVIC-INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD. in order
to Operates as the sole distributor in Thailand for importing fully electric buses. and/or
importing electric bus parts from the People's Republic of China To assemble electric buses
in Thailand in the form of Semi-Knocked Down Kit (SKD) for sale in Thailand. As well as
providing services and selling electric bus products directly. or distributed through the

Company's distributors throughout Thailand to such contracting parties

condition the company has Name of the Framework Agreement on August 17, 2023, which will be
amended in writing and will sign the documents attached to the Framework Agreement in
October 2023, and the main contract (Definitive Exclusive Distribution) will be signed, which
includes detailed contract content and transaction procedures within 6 months from the date
of signing the exclusive distribution framework agreement signed on August 17, 2566 (both
parties agree to modify to 12 months). The conditions for acquiring the project to

import/assemble/become a distributor of important electric buses as follows:

1. The Company and AVIC-INTL PROJECT ENGINEERING COMPANY have signed a framework
agreement. To import 8 fully electric buses 'and parts for the production of 2,000 electric

buses.

2. The Company agreed to purchase parts for 2,000 electric buses from AVIC -INTL PROJECT
ENGINEERING COMPANY manufactured by ANHUI ANKAI AUTOMOBILE CO., LTD. over a
period of 3 years. The main contract (Definitive Exclusive Distribution) will be signed, which
includes detailed contract content and transaction procedures within 6 months from the
date of signing the exclusive distribution framework agreement signed on Ausgust 17, 2566

(both parties agree to modify to 12 months).

3. The Company has been appointed as the sole distributor of electric buses in Thailand for
the sale, installation and service of electric buses. without specifying a period of time The
exclusive distributorship will end upon mutual agreement to cancel the contract. (without
being the fault of either party) which results in the cancellation of the said appointment
only. According to the framework agreement signed on August 17, 2023 and in the main

contract (Definitive Exclusive Distribution Agreement) which will be signed in the future.

! Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according to the contract
signed on August 17, 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 fully electric buses. Each car is considered the full

payment for the entire electric train, totaling 2 cars .

1-8| P
Avantgarde | Page

Capital



Independent Financial Advisor’s Opinion Report on the Acquisition of Asset Cho ThaVee Public Company

Limited and Connected Transactions. m

4. The draft amendment to the agreement framework state that the Company must acquire
land that is owned by the Company. To be used as a place to prepare parts for the

Company's Semi-Knocked Down Kit (SKD) electric buses.

5. The draft amendment to the agreement framework state that in the case of importing a
fully electric bus (Currently revised to 2 vehicles) that do not pass the standards for
requesting a license for sale in Thailand. The Company will return the vehicles to the
partner company and the partner company is responsible for sending new electric buses
for the Company. Proceed to request permission again. and if it has not yet passed the
standards for requesting a license The partner company will take back all vehicles that
have been sent and refund the full amount to the Company. The amount of 16.00 million

baht was paid to the Company.

Note: 1/ Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according to the
contract signed on August 17, 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 fully electric buses. Each car is

considered the full payment for the entire electric train, totaling 2 cars.
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1.3 Characteristics of the Acquired Assets

Property type Land title deeds for 8 plots (consecutive) with 16 buildings and development improvements.

On a total land area of 11 - 0 - 42.7 rai or 4,442.7 square wah.

Location 289/11-14 Village No. 17 Mittraphap Road (Highway 2) between kilometers 335-336, Nai Mueang Subdistrict,

Mueang Khon Kaen District Khon Kaen Province

Ownership Complete ownership (Freehold)
Owner Khon Kaen Cho Thavee (1993) Company Limited ("KCHO")
Obligation 1. At present, the Company Has made use of the said land as collateral for a loan from MBK

Guarantee Company Limited (MBKG), total credit limit 200.00. Million baht on March 26, 2023,
due for payment within 2026.
The details of the disbursement of the loan and the purpose of using the money are as follows:

The time
Amount

of Purpose of using the money
withdrawn (baht)

withdrawal
1 176,000,000 1. Pay off loans and overdrafts Bank of China ( Thailand) amount

55,217,719.86 baht

2. Pay interest on MBKG loan in advance in the amount of 9,778,850.00
baht.

3. Pay the loan and loan usage fees. Others amount 3,640,753.74 baht

4. Employee salary for the month 25/3/2023 amount 8,504,643.00 baht.

5. BONDS loan model 210A (principal and interest) amount 18,306,464.55

baht

Pay a land use fee of 10,000,000.00 baht.

Pay bank interest in the amount of 5,552,329.56 baht.

Settle debts from creditors in the amount of 35,000,000.00 baht.

© ® N o

Revolving expenses in business amount 29,999,239.29 baht.

2 11,952,225 1. Pay interest on MBKG loan in advance in the amount of 11,952,225.00
baht.

Total 187,952,225

Remaining 12,047,775

2. Currently, Khon Kaen Cho Thavee (1993) Company Limited rents space to other companies.
The details are as follows:

- Marat Transport Company Limited ¥ Rent office building space

- Marat Trading Company Limited v Rent office building space

- Modern Bus and Truck Company Limited Rent office building space

- German Truck and Bus Company Limited 2/ Rent space for parking

- Cho Thavee Public Company Limited Rent space for parking
However, because the contract to buy and sell land and buildings stipulates that the seller must
release all encumbrances as well as any debts on the property to be sold. Including taking any
action which is an obligation that the seller has under various contracts related to the property
to be sold until completely exhausted. Except for mortgage obligations which the Company has
been used as collateral for the said loan amount from MBKG. Therefore, Khon Kaen Cho Thavee
(1993) Company Limited has a duty to cancel various rental contracts to free the land and
buildings from any encumbrances other than those owed by the Company. Used as collateral for

the loan amount with MBKG.
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Note: 1/ Marat Transport Co., Ltd., Marat Trading Co., Ltd. and Modern Bus and Truck Co., Ltd. These 3 companies are not related parties to the
Company.

2/ German Truck and Bus Company Limited Having common shareholders and directors with the Company
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2. Characteristics and details of the transaction

2.1 Date of the Transaction

After the meeting of the Board of Directors resolved to approve entering into the transaction, the
Company entered into an agreement to buy and sell land and buildings from KCHO on October 5, 2023 with
the condition that the Company Must be approved by an extraordinary meeting of shareholders. and the
Company will enter into a sales contract and receive transfer of land ownership with KCHO, agreeing to pay
the purchase price in cash to the seller not less than 25.00 percent within 2024 and pay the remaining
amount within 2 years (within 2026) from the date of signing the land and building purchase contract. unless

extended or by agreement in writing of both parties.

On August 17, 2023 , the Company entered into an agreement to appoint the sole distributor of
electric buses in Thailand (Exclusive Distribution Framework Agreement) with the leading electric bus
manufacturer and distributor in China, namely AVIC-INTL. PROJECT ENGINEERING COMPANY , which is a state
enterprise of the People's Republic of China, and ANHUI ANKAI AUTOMOBILE CO., LTD. , with a condition
precedent that the Company Must receive approval from the shareholder meeting to enter into the land
acquisition transaction and investment project to carry on the business of importing/assembling/and being a

distributor of electric buses first.

In the event that approval has been received from the Extraordinary General Meeting of
Shareholders No. 1/2023, the Company Will continue to sign contracts with partner companies to import

parts for the production of 2,000 electric buses.

2.2 Overview of the transaction

(1) Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company

Limited, which is a connected person.

Entering into an asset acquisition transaction by purchasing land and buildings from Khon Kaen Cho
Thavee (1993) Company Limited (“KCHO”), which is 8 plots of land (consecutive) with 16 buildings and
buildings. Improve and develop Located at number 289/11-14, Village No. 17, Mittraphap Road (Highway 2),
between kilometers 335-336, Nai Mueang Subdistrict, Mueang Khon Kaen District. Khon Kaen Province The
total area size is 11 - 0 - 42.7 rai, with a total value not exceeding 415.36 million baht, which will be paid in
cash, which KCHO is a connected person with the Company. 'Because Mr. Suradach Taweesaengsakulthai is
a major shareholder and director of the Company and KCHO and Mrs. Wasana Taweesaengsakulthai who is
a person according to Section 258 of Mr. Suradach Taweesaengsakulthai He is also a shareholder of the
Company. and holds the position of director of KCHO and Ms. Asana Taweesaengsakulthai who is a close

relative of Mr. Suradach Taweesaengsakulthai Serves as Senior Executive Vice President and Senior Executive

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The
Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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Vice President of the Company and is a shareholder of the Company and KCHO (“Land and Buildings

Purchase Transaction”) with the objectives and advantages of entering into the transaction as follows:
Objective of entering into the transaction

The Company's Semi-Knocked Down Kit (“SKD”) electric bus parts and send them for assembly at the
main assembly plant at the Company's headquarters. in Khon Kaen Province For supporting business
operations Sole distributor in Thailand for importing fully electric buses. and/or importing electric bus parts
from the People's Republic of China To assemble electric buses in Thailand in the SKD model for sale in
Thailand. As well as providing services and selling electric bus products directly. or sold through the
Company's distributors All over Thailand, the Company will be the sole distributor of electric buses in
Thailand for leading companies in China, including AVIC-INTL PROJECT ENGINEERING COMPANY, a state
enterprise of the People's Republic of China, and ANHUI ANKAI AUTOMOBILE CO., LTD. which is a company
whose shares are listed on the Shenzhen Stock Exchange (SZSE), People 's Republic of China (collectively
referred to as "partner companies"), which is one of the leading manufacturers and distributors of electric
buses in China that is specialized in producing and selling electric buses in China and exporting them
overseas. (“Investment project to carry out the business of importing/assembling/and being a distributor of
electric buses”or “project”) The total investment value in the project is approximately not more than 50
million baht for the procurement of equipment for assembling electric buses. and improvements to

buildings and land to support the preparation of various parts.

However, due to the limitations of the current factory area, some production capacity is still required to
produce other products of the Company. Therefore, it is necessary to provide additional space for preparing
electric bus parts. However, the partner company does not want to run the risk of business interruption in
the event that the Company To procure rental space, which may be at risk from canceling the lease
contract, the Company therefore needs to purchase land of sufficient size to do so because it is a condition
of the contract that has been agreed with the trading partner and found that KCHO has Possible land and
buildings and partner companies has visited and considered that it is appropriate And use a not very high
investment to improve the area to make it ready for use. Located in the main business establishment area
or the Company's head office that has the potential to provide workers with appropriate wages Located in a
location where business can be carried out and is convenient for transporting large parts. They can also
negotiate conditions for purchasing assets that are beneficial and do not create a burden on the Company.
Too much in acquiring a business with competitive potential in order to revive business operations to be
sustainable for the Company. and shareholders of the Company Under the Company's current fundraising

ability
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(2) Investment in a project to import/assemble/become a distributor of electric buses

Entering into an asset acquisition transaction by signing an agreement to appoint the sole distributor of
electric buses in Thailand (Exclusive Distribution Framework Agreement) with AVIC-INTL PROJECT ENGINEERING
COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD. in order to Operates as the sole distributor in Thailand
for importing fully electric buses. and/or importing electric bus parts from the People's Republic of China To
assemble electric buses in Thailand in the form of Semi-Knocked Down Kit (SKD) for sale in Thailand. As well
as providing services and selling electric bus products directly. or sold through the Company's distributors

throughout Thailand to such partner companies
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2.3 Contracting parties and related relationships
(1)  Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company

Limited, which is a connected person.

Buyer Cho Thavee Public Company Limited (“the Company”)

seller Khon Kaen Cho Thavee (1993) Company Limited (“KCHO”)

Relationship with the (1) Mr. Suradach Taweesaengsakulthai
Company ® Serves as a director and is a major shareholder of the Company. which holds
491,830,132 shares in the Company, or 14.45 percent of the total number of
registered shares of the Company.
® Serves as a director and is a major shareholder of KCHO, holding 3,165,000 shares in
KCHO, or 97.38 percent of the total number of registered shares of KCHO.
(2) Mrs. Wasana Taweesaengsakulthai
® Being a person according to Section 258 of Mr. Suradach Taweesaengsakulthai which
holds 68,640,000 shares in the Company, or 2.016 percent of the total number of
registered shares of the Company.
® Serves as a director of KCHO
(3) Miss Asana Taweesaengsakulthai
® |s a close relative of Mr. Suradach Taweesaengsakulthai which holds 39,505,460
shares in the Company, or 1.16 percent of the total number of registered shares of
the Company.
® Serves as Senior Executive Vice President and Senior Executive Vice President of the
Company
® Holds 22,500 shares in KCHO, or 0.69 percent of the total number of registered
shares of KCHO.

Therefore, the persons in (1), (2), and (3) are considered connected persons to the Company.!

(4) The Company has a list of financial assistance recipients. By using KCHO 's assets as
collateral for the credit line, compensation is a fee to KCHO totaling 15.00 million baht.
Therefore, the said transaction is considered a connected transaction with the Company.

(5) The Company has a list of products sold. and provide truck body repair services Trailer-
semi-trailer Trucks with vans and van sales, including renting head office building space to
KCHO, with details (information for the period of 3 months from April 1, 2023 to June 30,

2023) as follows:

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The
Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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® The Company has total receivables from selling products and spare parts and
providing services according to normal business in the amount of 66.92 million baht

1/

® The Company has interest income from overdue trade receivables in the amount of
1.46 million baht ¥

® The Company has accrued interest in the amount of 39.59 million baht ¥/

® The Company has rental income from renting out head office building space in the
amount of 0.09 million baht %

® The Company has rental expenses from renting parking space in the amount of 0.09

million baht %

Conflict of interest
with the Company
(Conflict Of Interest:
(a(e])]

Cho Thavee Public Company Limited recognizes revenue from sales. from the production

of buses and other vehicles

Khon Kaen Cho Thavee (1993) Co., Ltd. recognizes income from sales via hire purchase
(lease), but KCHO 1993 is not a manufacturer. KCHO 1993 is a customer of CHO, acting as
an intermediary between CHO and the customer in operating the lease sales business.
The business operations of KCHO 1993 do not overlap with CHO because KCHO 1993 is a
middleman, selling on a hire-purchase basis.

KCHO currently operates a leasing business for vehicles that are KCHO 's assets, which
were used to carry out bus operations projects in Chiang Mai Province. and has not

implemented the said project. Therefore, all cars are brought for leasing.

Source: Refer to information as of 18 September 2023 and a copy of the list of shareholders (BOJ.5) of KCHO as of 7 February 2023.

Note: 1/ The said transaction is a connected transaction between the Company and KCHO because in 2020 the Company and KCHO

entered into a memorandum of understanding for monthly payments based on outstanding debt for a period of 71 months. At present, the

Company Received debt payments from KCHO continuously according to the schedule specified in the memorandum of understanding.

The transaction occurred in 2020, which exceeds the rolling 6-month period for calculating the transaction size. Therefore, Thethe IFA does

not include such transactions in calculating the transaction size this time.

2/ The said transaction is a connected transaction between the Company and KCHO

(2) Investment in a project to import/assemble/become a distributor of electric buses

rights grantor

AVIC - INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD.

Who has the right to be a
distributor

Cho Thavee Public Company Limited (“the Company”)

Relationship with the

Company

do not have
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Cho ThaVee Public Company

2.4 Type and size of the transaction

2.4.1 Types and size of the acquisition or disposal of assets

Calculating the transaction size of the land and building purchase transaction under the

announcement of the acquisition or disposal transaction. It is calculated from the consolidated

financial statements that have been reviewed by a certified public accountant, ending on June

30, 2023, of the Company, with details in the calculation according to the following criteria.

Calculation of the value of the Company's net tangible assets as follows:

Company financial information

Total assets

(Unit: million baht)

3,173.77
Broken: Intangible assets (49.96)
Broken: Total debt (2,345.68)
Broken: Non-controlling interests (0. 00)
Net Tangible Assets (NTA) 778.13

Source: The Company's financial statements as of 30 June 2023.

Criteria

Asset value criteria

Net Tangible (NTA)

Table showing calculation of transaction size

Calculation formula

NTA of acquired assets x proportion of

acquired
NTA of the Company

Transaction
Calculation

(million baht)

size

(percent)

Since the Asset are not ordinary
shares, they cannot be calculated

according to this criterion.

Net profit criteria

from operations

Net profit of acquired assets x acquired

proportion
Net profit of the Company

Since the Asset are not ordinary shares,
they cannot be calculated according

to this criterion.

Criteria for the total
value of

consideration

Total value of consideration

Total assets of the Company

13.09

Capital stock value
Criteria
issued to pay for

assets

Number of shares issued to pay for assets

Number of issued and paid-up shares of the

Company

Since no shares were issued to pay for
assets, calculations based on this

criterion cannot be made.

List of purchase of land and buildings mentioned above. The total transaction size calculated

according to various criteria is equal to 13.09 percent according to the total value of consideration

criteria. This is the criterion by which the maximum transaction size is calculated. Which is

(@’ Avantgarde
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considered from the consolidated financial statements that have been reviewed by a certified
public accountant, ending on June 30, 2023, from the Company's consolidated financial
statements. If including investment projects to import/assemble/become a distributor of electric
buses, which will require an investment of not more than 50.00 million baht, the maximum
transaction size will not exceed 14.65 percent. And in the past 6 months, the Company etc. There

are no other asset acquisition transactions.

However, the conditions for receiving money and making payments for the project together with
the revolving credit line received from the bank, resulting in the Company The project's cash flow
can be adequately managed without requiring additional investment. In the business operations
of the project (please consider the details in section 4.6.1 Nature of business operations of the

project), resulting in working capital not being calculated in the transaction size.

2.4.2 Types and size of connected transactions
(1) Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company
Limited, which is a connected person.

The purchase of land and buildings is considered a connected transaction because KCHO has a
common major shareholder with the Company, ‘led by Mr. Suradach Taweesaengsakulthai. Holds shares in
the Company in the amount of 491,830,132 shares, representing 14.45 percent of the issued and paid-up
capital, and holds shares in KCHO in the amount of 3,165,000 shares, representing 97.38 percent of the
issued and paid-up capital of KCHO. and Mrs. Wasana Taweesaengsakulthai who is a person according to
Section 258 of Mr. Suradach Taweesaengsakulthai which holds 68,640,000 shares in the Company, or 2.016
percent of the total number of registered shares of the Company. and holds the position of director of
KCHO and Ms. Asana Taweesaengsakulthai who is a close relative of Mr. Suradach Taweesaengsakulthai
Holds 39,505,460 shares in the Company, or 1. 16 percent. of the total number of registered and paid-up
shares of the Company Serves as Senior Executive Vice President and Senior Deputy Chief Executive Officer
of the Company and holds 22,500 shares in KCHO, or 0.69 percent of the registered and paid-up shares of
KCHO, with the value of consideration from the connected transaction not exceeding 415.36 million baht
when Included with the list of financial assistance recipients By using KCHO 's assets as collateral for the
credit line, the compensation is a fee to KCHO, totaling 15.00 million baht, and real estate rental and leasing

transactions in the amount of 0.72 million baht, with the highest transaction size accounting for 55.29

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The
Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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percent of the net tangible assets (NTA) value of the Company, considering Consolidated financial
statements that have been reviewed by a certified public accountant, ending on June 30, 2023, of the
Company and in the past 6 months, the Company has had no other connected transactions. The details are

calculated according to the following criteria.

list (Unit: million baht)

Company 's Net Tangible Assets (NTA) as of March 31, 2023 822.44
3.00 percent _ of NTA 24.67
Value of consideration from connected transactions (List of receiving financial

assistance) 1500
Value of consideration from connected transactions (Real estate rental and leasing

transactions) 0.72
The size of the connected transaction calculated as a percentage of NTA (percent) 1.91
Company 's Net Tangible Assets (NTA) as of 30 June 2023 778.13
3.00 percent _ of NTA 23.34
Value of consideration from connected transactions (Land acquisition list) 415.36
The size of the connected transaction calculated as a percentage of NTA (percent) 53.38
Total size of connected transactions calculated as a percentage of NTA (percent) 55.29

Size of the connected transaction calculated as a percentage of NTA (percent) =

Value of the transaction x 100

Net Tangible Asset Value (NTA)

15.72 x 100 + 415.36 x 100
822.44 778.13

55.29 percent

The purchase of land and buildings is considered a connected transaction with a transaction size of more
than 3.00 percent of the value of the Company's net tangible assets. and the transaction value is higher

than 20.00 million baht

(2) Investment in a project to import/assemble/become a distributor of electric buses
The said transaction is not considered a connected transaction with the Company. According to the

announcement regarding connected transactions
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2.5 Details of the Asset acquired
2.5.1 Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company

Limited, which is a connected person.

1) General information of the seller

Company name Khon Kaen Cho Thavee (1993) Company Limited (“Seller”or “KCHO”)
Registration date 4 May 1990
Office location 265 Moo 4, Klang Muang Road, Mueang Kao Subdistrict Mueang Khon Kaen District Khon

Kaen Province 40000

Nature of business Produce trailers and semi-trailers for sale and pawn company assets. Mortgage or

create any encumbrances as collateral for debts for other people

Registration number 0405533000328
Registered capital 325,000,000.00 baht
Paid-up capital 325,000,000.00 baht

Source: Data from Corpus As of 30 August 2023

2) KCHO Board of Directors

KCHO 's committee members.

number name position
1 Mr. Suraphon Taweesaengsakulthai (deceased) director
2 Mr. Surudet Taweesaengsakulthai director
3 Mrs. Wasana Taweesaengsakulthai director
4 Mr. Nopparat Saengsaeng director

Source: Data from Corpus As of 30 August 2023
Note: Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai and is in the process

of inheritance management

3) List of shareholders of KCHO

Table showing the list of shareholders of KCHO

Number of
List of shareholders shares held Proportion (percent)
(Stocks)

1 Mr. Suradach Taweesaengsakulthai 3,165, 000 97.38
2 Miss Rungthiwa Taweesaengsakulthai 52,500 1.62
3 Miss Asana Taweesaengsakulthai 22,500 0.69
4 Mr. Suraphon Taweesaengsakulthai (deceased) 7,500 0.23
5 Mrs. Wadee Taweesaengsakulthai 2,500 0.08

Total 3,250,000 100.00

Source: Data from Corpus As of 30 August 2023
Note: Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai and is in the process of

inheritance management
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4) History and nature of business operations of KCHO

Khon Kaen Cho Thavee (1993) Company Limited (“KCHO”) was established on May 4,
1990 with a registered capital of 325.00 million baht and paid-up registered capital of 325.00.
million baht. The nature of the business is the production of trailers and semi-trailers for sale
and pawning of the Company's assets. Mortgage or create any encumbrances as collateral for

debts for other people

5) Land details of KCHO

When the purchase of land and buildings from KCHO is complete, the Company will take
ownership of 8 land plots (consecutive) along with 16 buildings and development components.
Located at number 289/11-14 Village No. 17, Mittraphap Road (Highway 2), between kilometers
335-336, Nai Mueang Subdistrict, Mueang Khon Kaen District. Khon Kaen Province On a total land

area of 11 — 0 - 42.7 rai or 4,442.7 square wah. The details are as follows:

Table of details of all 8 plots of land

Title

Land
deed Obligation Seller

number
number

Mortgage as collateral with MBK Guarantee
1 7486 88 KCHO 10 2 99.4
Company Limited

Mortgage as collateral with MBK Guarantee
2 234624 131 KCHO - - 21.7
Company Limited

Mortgage as collateral with MBK Guarantee
3 234625 132 KCHO - - 213
Company Limited

Mortgage as collateral with MBK Guarantee
a4 234626 133 KCHO - - 20.9
Company Limited

Mortgage as collateral with MBK Guarantee
5 234627 134 KCHO - - 20.5
Company Limited

Mortgage as collateral with MBK Guarantee
6 234628 135 KCHO - - 20
Company Limited

Mortgage as collateral with MBK Guarantee
7 234629 136 KCHO - - 19.6
Company Limited
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Title

Land
deed Obligation Seller

number
number

Mortgage as collateral with MBK Guarantee
8 234630 151 KCHO - - 19.3
Company Limited

Total 11 - a2.7

Source: Property valuation list by K.T. Appraisal Company Limited and True Valuation Company Limited.
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The picture shows the location of the property in the land. and buildings that the Company Will

purchase from KCHO
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Source: Property valuation list by K.T. Appraisal Company Limited.

Image showing property in the land and buildings that the Company Will purchase from KCHO

Source: Property valuation list by True Valuation Company Limited.
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Table of details of buildings and structures Including the improvement and development section

The building is located

Total usable area (square
number on a plot of land with

meters)
title deed no.

1 Car showroom building with office 819.00 7486, 234625 - 234630
2 Garage building 900.25 7486
3 Garage building and baked paint 663.60 7486
4 office building and car parts storage room 808.50 7486
5 2- story half-timbered residential building, house no. 1 301.85 7486

2 -story half-timbered residential building, house number

6 199.00 7486
2
7 parking garage building and car storage room 230.75 7486
8 Guard tower building 12.00 234624
9 Bathroom building number 1 7.50 7486
10 2nd bathroom building 825.00 7486
11 Oil tank storage building 87.00 7486
12 Parking garage building no. 1 630.00 7486
13 Parking building number 2 21.00 7486
14 Garage building number 3 8.64 7486
15 water tank building 168.00 7486
16 car wash building 50.00 7486

Improvement and development part

Reinforced concrete roads and yards 1,980.00 7486, 234624 - 234625

Total 7,712.09 square meter

Source: Property valuation list by K.T. Appraisal Company Limited.
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2.5.2 Investment in a project to import/assemble/become a distributor of electric buses

1) General information of the contracting party (Partner company)

Company name ANHUI ANKAI AUTOMOBILE CO., LTD. (“ANKAI”)

Registration date Listed on the Shenzhen Stock Exchange in July 1997.

Office location 99 Hefei City, Anhui Province, People's Republic of China.

Nature of business Engaging in the business of producing and distributing electric buses.
Registration number 000868

Registered capital 733,329,168.00 yuan

Paid-up capital 939,514,735.00 yuan

2) History and nature of business operations of ANHUI ANKAI AUTOMOBILE CO., LTD.

ANHUI ANKAI AUTOMOBILE CO., LTD. was founded and listed on the Shenzhen Stock Exchange
in 1997, engaged in the production and distribution of leading electric buses in the People's Republic of
China, being one of the three major manufacturers in the country. Its production capacity in 2010 was more
than 10,000 vehicles. In 2013, ANKAI exported buses to more than 80 countries, totaling 15,000 vehicles.
Additionally, in 2018, ANKAI produced electric tour buses. The world's first two-story convertible. It was
officially used in Paris. France. ANKAI currently has an operating area of over 800,000 square meters and a

production capacity of 15,000 vehicles per year.

3) Examples of ANKAI products

Coaches
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City Bus

New Energy Bus

—f% 1, -,

g

School bus
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2.6 Total value of consideration and criteria used to determine the value of compensation

The criteria used to determine the value of consideration for entering into the transaction to
purchase land and buildings from Khon Kaen Cho Thavee (1993) Company Limited (KCHO) is calculated as a
total value not exceeding 415.36 million baht, a price according to negotiations. Secondary and mutually
agreed between the parties. Based on the property appraisal price of 2 independent property appraisers,

who are independent property appraisers approved by the SEC, with the following details:

Table of valuation of all 8 plots of land.

Evaluated by cost analysis method (Cost Approach)

Land Valuation price from KT Valuation price from TV
Assessed property

Company ¥ Company %

1 7486 88 451,437,000.00 472,934,000.00
2 234624 131 2,278,500.00 2,387,000.00
3 234625 132 2,236,500.00 2,343,000.00
il 234626 133 2,194,500.00 2,299,000.00
5 234627 134 2,152,500.00 2,255,000.00
6 234628 135 2,100,000.00 2,200,000.00
7 234629 136 2,058,000.00 2,156,000.00
8 234630 151 2,026,500.00 2,123,000.00

Total 466,483,500.00 488,697,000.00

Note: /1 Based on the property valuation report by K.T. Appraisal Company Limited.

/2 Based on the property appraisal report by True Valuation Company Limited.
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Building evaluation table and development improvements
Evaluated by cost analysis method (Cost Approach)
The building is located on

Valuation price from KT
Assessed property a plot of land with title

Company ¥

deed no.

Valuation price from TV

Company ¥

(@’ Avantgarde
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1 Car showroom building with office 7486, 234625-234630 1,002,834.00 1,066,920.00
2 Garage building 7486 2,330,562.50 2,317,750.00
3 Garage building and baked paint 7486 1,384,800.00 1,039,500.00
4 office building and car parts storage room 7486 595,650.00 840,360.00
2- story half-timbered residential building,
5 7486 255,905.00 443,625.00
house no. 1
2 -story half-timbered residential building,
6 7486 159,200.00 257,250.00
house number 2
parking garage building and car storage
7 7486 393,625.00 85,125.00
room
8 Guard tower building 234624 17,280.00 17,160.00
9 Bathroom building number 1 7486 42,300.00 44,160.00
10 | 2nd bathroom building 7486 10,500.00 20,160.00
11 | Oil tank storage building 7486 30,450.00 62,640.00
12 | Parking garage building no. 1 7486 247,500.00 189,000.00
13 | Parking building number 2 7486 220,500.00 165,000.00
14 Garage building number 3 7486 50,400.00 33,600.00
15 water tank building 7486 4,320.00 7,560.00
16 car wash building 7486 94,000.00 121,500.00
17 | multi-purpose building 7486 N/A ¥ 21,000.00
Improvement and development part
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Reinforced concrete roads and yards 7486, 234624-234625 1,378,080.00 1,822,500.00
Total (rounded) 8,217,900.00 8,579,000.00
Note: /1 Based on the property valuation report by K.T. Appraisal Company Limited.

/2 Based on the property appraisal report by True Valuation Company Limited.

/3 There is no information specified in the assessment report.

However, building assessment and components for improvement and development in some items
There is a difference in appraised value between the two appraisers. This is because the appraiser has
specified different types of buildings. This results in different valuations and depreciation calculations.
Including some items, K.T. Appraisal Company Limited has had its depreciation increased from normal.
Because the evaluator is of the opinion that The building has deteriorated more than normal. From the
reasons mentioned above As a result, the assessment of buildings and components for improvement and

development in some items There are different appraised values.

Table of total appraised value of assets

Valuation price from KT Valuation price from TV
Property type

Company Company %

land 466,483,500.00 488,697,000.00

building construction and development

8,217,90 0.00 8, 554,810.00
improvements
Total (rounded) 474,700,000.00 497,250,000.00
Note: /1 Based on the property valuation report by K.T. Appraisal Company Limited.

/2 Based on the property appraisal report by True Valuation Company Limited.

The value of consideration for entering into the transaction to purchase land and buildings from
KCHO at price 415.36 Million baht is the price according to negotiations and mutual agreement between the
Company and KCHO, which is within the fair price range when compared to the property appraisal price
appraised by two independent property appraisers for public purposes, which is lower than the appraised
price. 474.70 - 497.2 5 million baht equals 59. 34 - 81. 89 million baht Accounting for 12.50 percent to 16.47

percent.
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2.7 Source of funds used to purchase assets

The source of funds used to enter into the transaction to purchase land and buildings from KCHO
comes from cash from operations and/or loans from financial institutions and/or money from the issuance
and offering of additional common shares. to existing shareholders in proportion to their shareholding (Right
Offering) and the issuance and allocation of warrants to purchase common shares of the Company, Series 4
(CHO-W 4) and/or money from the issuance and offering of debentures Convert to foreign funds The IFA has
estimated the source of funds used to enter into the transaction. Considering the opportunity and the
possibility that the Company The source of funds will be obtained from the financial instruments mentioned
above. which leads to analysis Sufficiency of funding sources and the impact on existing shareholders

(Dilution Effect) respectively as follows:
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Type of funding source

1. Issuing and offering additional common shares to existing shareholders in proportion to their

shareholding (Right Offering)

The Company has issued and offered additional common shares to existing shareholders in
proportion to their shareholding (Right Offering), totaling 5,106,295,500 shares, with the offering amount
equal to 0.22 baht per share. shares, with a total value of 1,123. 3 9 million baht. However, the IFA has
examined information on the issuance and offering of common shares to increase capital in the past and
has found that the issuance and offering of common shares The most recent date was from 9 June 2022 to
15 June 2022. There is a proportion of payment for additional common shares. equal to a rate of 14.42
percent which comes mainly from the group of large shareholders. However, the proportion of people
exercising their rights to pay for the newly issued ordinary shares is low. This is because the offer price for
the subscription of newly issued ordinary shares was higher than the quoted share price in the market by

approximately 10.00 to 15.00 percent at that time.

However, if the Company is able to raise funds from the issuance of additional common shares to
existing shareholders in proportion to their shareholding (Right Offering), a full amount of 5,106,295,500
shares will make the Company The total amount from such fundraising will be received at a total value of
1,123,385,010. baht. However, Thethe IFA has interviewed executives about the possibility of paying for
additional common shares this time. and briefly concluded that the Company has the possibility of raising
funds by issuing and offering additional common shares to existing shareholders in proportion to their
shareholding (Right Offering), a minimum of 933,957,438 shares, with The offering price is equal to 0.22 baht
per share, for a total value of 205.47 million baht, which is calculated from the proportion of the full
offering of newly issued ordinary shares. From the current shareholding proportion of Mr. Suradach

Taweesaengsakulthai and Mrs. Wasana Taweesaengsakulthai and their families.
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2. lIssuance and allocation of warrants to purchase ordinary shares of the Company, Series 4 (CHO-W

4)

The Company has issued and allocated warrants to purchase the Company's ordinary shares, Series
4 (CHO-W 4), to be allocated to the Company's existing shareholders. who subscribed and were allocated
additional common shares issued and offered to existing shareholders in proportion to their shareholding
(Right Offering) without charge (zero baht) (Sweetener) at the allocation rate of 30 additional common
shares. per 4 warrant units (if there is a remainder from the calculation according to the allocation rate, that

fraction must be rounded off) with an exercise price equal to 0.23 baht per share.

In this regard, if the Company is able to raise funds from the issuance and allocation of warrants to
purchase common shares of the Company, series 4 (CHO-W 4), and the full amount of 680,839,400 shares is
exercised, it will make the Company The total amount received from such fundraising was 156.59 baht.
However, Thethe IFA has additionally considered the receipt of funds from the issuance and offering of
additional common shares to existing shareholders in proportion to their holdings. shares (Right Offering)
together with receiving funds from the issuance and allocation of warrants to purchase ordinary shares of
the Company, Series 4 (CHO-W 4), and there is an opinion that the exercise price of the offering Selling
additional common shares (Right Offering) has a value lower than the exercise price of the 4th series of
warrants to purchase the Company's common shares (CHO-W4). In addition, Thethe IFA has examined the
information on the issuance and Offering for sale warrants to purchase common shares of the Company in
the past (CHO-W3) found that At present, there is no person exercising rights to purchase the Company's
ordinary shares. This is because the exercise price (including the warrant price) is higher than the current
price of the Company's underlying common stocks (Out-of-the money). Therefore, from considering the
exercise price Including the exercise of rights to purchase ordinary shares of the Company (CHO-W3) in the
past, The IFA is of the opinion that the Company may have uncertainty in receiving funds from the issuance

and allocation of warrants. will purchase ordinary shares of the Company, Generation 4 (CHO-W 4).

Therefore, The IFA considers the issuance and allocation of warrants to purchase ordinary shares of
the Company, Generation 4 (CHO-W 4), by calculating is the minimum amount Which is calculated from the
allocation ratio of 30 additional common shares per 4 warrant units of Mr. Suradach Taweesaengsakulthai
and Mrs. Wasana Taweesaengsakulthai and their families who have exercised their rights to offer to purchase
additional common shares to shareholders. Originally according to the shareholding proportion (Right
Offering) as mentioned before. will make the Company The amount from such fundraising will be received

in the amount of 7.16 million baht.

2-21 | P
(@’ Avantgarde | Page
\ Capital



Independent Financial Advisor’s Opinion Report on the Acquisition of Asset Cho ThaVee Public Company

Limited and Connected Transactions. m

3. Issuing and offering convertible bonds to foreign funds (CD)

The issuance and offering of convertible bonds (CD) has a total offering value of not more than
1,000 million baht with a conversion price of not less than 90 percent of the market price. Calculated from
the weighted average price of the Company's shares on the MAI Stock Exchange in the past of not less than
7 consecutive business days but not more than 15 consecutive business days. Before the date of setting the
offering price at which holders of convertible bonds will exercise their right to convert their bonds. It is the
issuance and offering of convertible bonds. to specific investors, namely Advance Opportunities Fund VCC
(formerly known as Advance Opportunities Fund) and Advance Opportunities Fund 1, which such persons
are not connected persons with the Company. However, Thethe IFA has examined the information on the
issuance and offering. Convertible bonds in the past have been found to be issued and offered by the
Company. Convertible debentures for Advance Opportunities Fund VCC and Advance Opportunities Fund 1
In 2021, the amount does not exceed 400 million baht to use to repay debts to financial institutions. and in
2022, the amount will not exceed 350 million baht. To invest money in Singto, LLC (formerly Koo Dom
Investment, LLC) and AROGO Capital Acquisition Corporation in the United States. For preparing to raise

funds in the form of a Special Purpose Acquisition Company (SPAC).

In the past, Advance Opportunities Fund VCC and Advance Opportunities Fund 1 have purchased
bonds. Convert and exercise full conversion rights. Therefore, the IFA is of the opinion that There is a high
possibility that the company will receive funding from This issuance and offering of convertible
bondsTherefore, The IFA is of the opinion that There is a high possibility that the Company will receive

funding from This issuance and offering of convertible bonds
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4. Loans from financial institutions

The Company has a debt to equity ratio equal to 2.83 times (information as of June 30, 2023),
which is not more than 3.00 times according to the borrowing criteria of financial institutions. However, the
Company has a debt repayment ability ratio. Equal to (0.84) times (information as of June 30, 2023), which is
lower than 1.12 times according to the borrowing criteria of financial institutions. Because the Company Earn
income before interest, taxes, and depreciation. and amortization which is a negative value, therefore the

Company cannot borrow additional money from financial institutions.

However, in addition to these 4 sources of funding, the Company still has additional sources of
funds, including the recognition of results from investment in the SPAC format in the United States through
AROGO Capital Acquisition Corporation, which the Company has previously invested in. Including cash flow

from the Company's operations.
Sufficiency of funding sources

In this regard, the IFA has assessed the adequacy of the value of the company's funding sources. In
this regard, The IFA has assessed the adequacy of the value of the Company's funding sources. will be
received from the capital increase with entering into transactions to acquire land and buildings and projects,
including sufficiency in repaying various debts from 2024 to 2030, which represents the end of the debt
burden that the Company has obligations, which will be Divided into 2 cases: 1) In the case where the
Company can raise the full amount of funds and 2) in the case where the Company Unable to raise funds in

full amount The details are as follows.
1. In the case where the Company Able to raise funds in full amount

If the Company is able to raise the full amount of funds. From the issuance and offering of
additional common shares to existing shareholders in proportion to their shareholding (Right Offering), the
issuance and allocation of warrants to purchase the Company's common shares, Series 4 (CHO-W 4) and
Issuing and offering convertible bonds to foreign funds (CD) as well as realizing the results of SPAC
investment in the United States through AROGO Capital Acquisition Corporation will find that the Company
has a value of funding sources of 3,065.07 baht, which is sufficient for the transaction of acquiring land and
buildings. Including the payment of various debts from 2024 to 2030 in the amount of 2,462.32 million baht,
which will make the Company There is a remaining capital of 602.75 million baht, with annual details as

follows.
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where the Company able to raise funds in full amount

The table shows the value of the funding sources and the plans for using the funds in the case

Unit : million baht

2027F 2028F 2029F 2030F Total
Balance at the beginning of
0.00 1,027.91 590.89 696.80 672.80 648.80 624.80
the period
RO 1,123.39 - - - - - - 1,123.39
Warrant 156.59 - - - - - - 156.59
[@b) 333.33 333.33 333.33 - - - - 1,000.00
Source of
Investment in
funds
NASDAQ 0.00 628.07 157.02 - - - - 785.09
(AROGO)
Total 1,613.31 961.40 490.35 o = = o 3,065.07
Pay land
mortgage
20.00 20.00 160.00 - - - - 200.00
payments with
MBKG
Pay for land 103.84 207.68 103.84 - - - - 415.36
Investment in
the electric bus 50.00 - - - - - - 50.00
Use of project
funds working capital 300.00 300.00 - - - - - 600.00
Total bank debt
53.74 47.76 120.60 24.00 24.00 24.00 22.06 316.16
repayment
Bond Principal - 745.69 - - - - - 745.69
Bond Interest 37.28 58.34 - - - - - 95.63
Pay another
20.54 18.95 - - - - - 39.49
person's debt
Total 585.40 1,398.42 384.44 24.00 24.00 24.00 22.06 2,462.32
remaining balance at the
1,027.91 590.89 696.80 672.80 648.80 624.80 602.74 602.74
end of the period

Source: Estimates of The IFA.

2. In the case where the Company Unable to raise funds in full amount

If considering the possibility of raising funds. The IFA considers that the company may not be able

to raise the full amount of funds. The IFA considers that the Company may not be able to raise the full

amount of funds. Due to the uncertainty in exercising the rights of existing shareholders to increase capital,

the IFA has interviewed executives about the possibility of paying for additional common shares at this time.

Due to the uncertainty in exercising the rights of existing shareholders to increase capital, The IFA has

interviewed executives about the possibility of paying for additional common shares at this time. and briefly

concluded that the Company has a minimum possibility of raising funds from issuing and offering new

ordinary shares to existing shareholders in proportion to their shareholding (Right Offering), a minimum

amount of 933,957,438 shares, with an offering price of 0.22 baht per share, totaling 205.47 million baht,

which is calculated from the proportion of the full offering of newly issued ordinary shares. From the current
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shareholding proportion of Mr. Suradach Taweesaengsakulthai and Mrs. Wasana Taweesaengsakulthai and
their families, including the issuance and allocation of warrants to purchase common shares of the
Company, Series 4 (CHO-W 4) by Calculated as the minimum amount Which is calculated from the
allocation ratio of 30 additional common shares per 4 warrant units of Mr. Suradach Taweesaengsakulthai
and Mrs. Wasana Taweesaengsakulthai and their families who have exercised their rights to offer to purchase
additional common shares to shareholders. Originally according to the shareholding proportion (Right
Offering) as mentioned before. will make the Company The total amount from such fundraising will be 7.16
million baht. However, the Company will still have a source of funds from issuing and offering convertible
bonds to foreign funds (CDs) and realizing the results of investments. SPAC format in the United States
through AROGO Capital Acquisition Corporation in amounts equal to 1,000.00 million baht and 785.09 million
baht, respectively. It can be concluded that the Company has the value of the source of funds from the
capital increase. and recognition of investment results The total amount is 1,997.72 baht, which is not
sufficient for Enter into a transaction to purchase land and buildings. Including the payment of various debts
from 2024 to 2030 in the amount of 2,422.83 million baht and will make the Company Lack of funding
source equals 425.11 million baht. However, if additional consideration is given to cash flow. and profits of
the project that the IFA has evaluated (please consider the details in Section 4.6 Project Feasibility Analysis
Using the Discounted Cash Flow Approach, it will be found that the company There is a possibility of
receiving additional funding sources from the project. and profits of the project that The IFA has evaluated
(please consider the details in Section 4.6 Project Feasibility Analysis Using the Discounted Cash Flow
Approach, it will be found that the Company There is a possibility of receiving additional funding sources
from the project. From profit before interest depreciation and amortization (EBITDA) from 2024 to 2030
equal to 2,664.09 million baht, giving the Company a total source of funds equal to 4,661.81 million baht,
which is sufficient for transactions in the acquisition of land and buildings. Including paying off various debts.

with annual details According to the table below

In addition, from interviews with executives by an IFA. The IFA is of the opinion that the Company
There will still be additional remaining sources of funds. and can use the remaining sources of funds for
additional uses in other areas because the Company There is flexibility in requesting a deferment of
payment of various debts, including: 1) Requesting a deferment of payment for entering into a transaction
to purchase land and buildings. From the payment conditions that the Company Agree to pay the purchase
price in cash to the seller of not less than 25.00 percent by 2024 by KCHO and the Company and will enter
into a sales contract and receive transfer of land ownership. and pay the remaining amount within 2 years
(by 2026) from the date of signing the land and building purchase contract. unless extended or by written
agreement of both parties. 2) Requesting a deferment from repayment of financial institution debt. Because
at present the Company has negotiated to extend the time for repaying debt to financial institutions for a
period of approximately 7 years. If the Company is unable to pay debts as scheduled in the future, the

Company will still be able to negotiate with financial institutions. To request an extension of the period for
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repaying additional debts. 3) Requesting a deferment from repaying debts of other parties. The Company
can negotiate with other parties. to request a deferment from debt repayment
Table showing the value of funding sources In the case where the Company Unable to raise full

amount of funds Unit : million

2569 F 2570 F 2571 F

Balance at the beginning of
- 220.97 438.87 964.75 1,367.77 1,818.01 2,083.89
the period
RO 205.47 - - - - - - 205.47
Warrant 7.16 - - - - - - 7.16
[@h) 333.33 333.33 333.33 - - - - 1,000.00
Source of | Investment in
funds NASDAQ - 628.07 157.02 - - - - 785.09
(AROGO)
EBITDA (FEASE) 260.41 654.92 419.97 373.71 415.99 249.86 289.23 2,664.09
Total 806.38 1,616.32 910.32 373.71 415.99 249.86 289.23 4,661.81
Pay land
mortgage
20.00 20.00 160.00 - - - - 200.00
payments with
MBKG
Pay for land 103.84 207.68 103.84 - - - - 415.36
Investment in
the electric bus 50.00 - - - - - - 50.00
Use of project
funds working capital 300.00 300.00 - - - - - 600.00
Total bank debt
53.74 47.76 120.60 24.00 24.00 24.00 22.06 316.16
repayment
Bond principal - 745.69 - - - - - 745.69
Bond Interest 37.28 58.34 - - - - - 95.63
Pay another
20.54 18.95 - - - - - 39.49
person's debt
Total 585.40 1,398.42 384.44 24.00 24.00 24.00 22.06 2,462.32
remaining balance at the
220.97 438.87 964.75 1,314.46 1,706.45 1,932.31 2,199.49 2,199.49
end of the period

Source: Estimates of The IFA.

However, financing By issuing and offering additional common shares to existing shareholders in
proportion to their shareholding (Right Offering), issuing and allocating warrants to purchase common shares
of the Company, Series 4 (CHO-W 4) and Issuing and offering convertible bonds to foreign funds (CDs) will
affect the voting rights of existing shareholders (Control Dilution) and affect the share price of ordinary
shares (Price Dilution) in proportion to the gain. Additional shares are issued. The IFA has shown the effect
on existing shareholders (Dilution Effect) based on the assumption that shareholders choose not to exercise
their rights to subscribe for additional ordinary shares according to their rights (Right). Offering) and not
exercising the right to convert common shares (CHO-W 4) where other shareholders exercise their right to

subscribe for additional common shares according to their existing rigshts and/or subscribe for addition al
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common shares in excess of their rights (Oversubscription) until The entire amount of newly issued ordinary
shares has been subscribed. Including the exercise of conversion rights of convertible debentures (CD) in full

amount, with details as follows:
Impact on existing shareholders (Dilution Effect)

After issuing and offering new ordinary shares to existing shareholders in proportion to their shareholding
(Right Offering) and issuing and allocating warrants to purchase ordinary shares of the Company, Series 4
(CHO-W 4). and money from the issuance and offering of convertible bonds to foreign funds (CDs) in the
case that the existing shareholders choose not to exercise their rights to subscribe for additional common
shares according to their rights (Right Offering) and do not exercise their rights to convert Ordinary shares
(CHO-W 4) where other shareholders exercise their rights to subscribe for additional ordinary shares
according to their existing rights. Including the full exercise of conversion rights of convertible debentures
(CD), it will affect the voting rights of existing shareholders (Control Dilution) and affect the price of
ordinary shares (Price Dilution). In this regard, the financial advisor Independently calculated the impact By
considering the number of common shares after the stock split (Reverse Stock Split) between 1 - 2,500,000
shares, which is the number of common shares that shareholders have not exercised their rights to

increase capital. The details are as follows:
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Number of common shares after

combining shares (shares)

The table briefly shows the purpose of using money from various sources of funds for debt repayment.

250,000

500,000

2,500,000

1. Number of additional common

5,106,295,470 5,106,295,350 5,106,294,750 5,106,294,000 5,106,288,000 5,106,280,500 5,106,220,500 5,106,145,500 5,105,545,500 5,104,795,500 5,098,795,500
shares (RO) (shares)
Offering price of additional
common shares (RO) (baht per 0.22 0.22 0.22 0.22 0.22 0.22 0.22 0.22 0.22 0.22 0.22
share)
2. Number of additional common
680,839,396 680,839,380 680,839,300 680,839,200 680,838,400 680,837,400 680,829,400 680,819,400 680,739,400 680,639,400 679,839,400
shares (CHO-W4) (shares)
Exercise price CHO-W4 (baht per
0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23 0.23
share)
3. Number of shares supported by
977,130,620 977,130,620 977,130,620 977,130,620 977,130,620 977,130,620 977,130,620 977,130,620 977,130,620 977,130,620 977,130,620
CD (Stocks)
Exercise price of conversion rights
3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40 3.40
(baht per share)
Price after capital increase (RO
0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76 0.76
CHO-Wa4 CD) ¥
Price dilution (percent) Y 79.98 79.98 79.98 79.98 79.98 79.98 79.98 79.97 79.97 79.97 79.96
Control dilution (percent) ¥ 97.55 97.55 97.55 97.55 97.55 97.55 97.55 97.55 97.55 97.54 97.54

Note: Based on information as of 31 August 2023.

1/ The sum of the share value after combining the shares of RO CHO-W4 and CD divided by the total number of shares: [(number of original shares x original price 15 days back VWAP) + ¥ (number of additional shares x

exercise price) ]/ (Number of original shares + Total number of additional shares)

2/ Price dilution = (original price 15 days back VWAP - price after capital increase) / original price 15 days back VWAP

3/ Control dilution = total number of capital increase shares / (total number of capital increase shares + number of existing shares)
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From the estimation of the IFA, it can be concluded that If the existing shareholder has the number
of shares (after combining the common shares From the original par value equal to 0.25 baht per share to
5.00 baht per share) between 1 - 2,500,00 shares, which is the number of common shares that the existing
shareholders have not exercised their rights to increase capital. From the estimation of The IFA, it can be
concluded that If the existing shareholder has the number of shares (after combining the common shares
From the original par value equal to 0.25 baht per share to 5.00 baht per share) between 1 - 2,500,00 shares,
which is the number of common shares that the existing shareholders have not exercised their rights to
increase capital. The existing shareholders will have an impact on the voting rights of the Company's
shareholders approximately 97.54 - 97.55 percent and will have an impact on the ordinary share price

approximately 79.96 - 79.98 percent.

From showing the effect on existing shareholders (Dilution Effect) after the capital increase. This will
make the theoretical price of common shares equal to 0.76 baht per share. However, Thethe IFA is of the
opinion that From the calculation of such impact It does not take into account the ability to make a profit.
growth trend including the future value of the project, based on the valuation and profits of the project that
The IFA has evaluated (Please consider the details in Section 4.6 Project Feasibility Analysis Using the
Discounted Cash Flow Approach, it shows an upward trend in the demand for electric buses in the market.
Including if we consider the Company's sales statistics from the same business before 2019, which was the
year before the COVID-19 outbreak. put together Will result in the Company There is an opportunity to
revitalize business operations to ensure sustainability for the Company. This will have a positive impact on

the price of common shares in the market. and create interest for current common shareholders
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2.8 Conditions for entering into the transaction

(1) Acquisition of assets in land and buildings from Khon Kaen Cho Thavee (1993) Company

Limited, which is a connected person.

Entering into a transaction to purchase land and buildings must be approved by a shareholder meeting

with a vote of not less than three-quarters. of the total number of votes of shareholders who attended the

meeting and had the right to vote Not including the equity of shareholders who have interests, 'namely Mr.

Suradach Taweesaengsakulthai and Mrs. Wasana Taweesaengsakulthai. and Miss Asana Taweesaengsakulthai

Including appointing an IFA (IFA) who must be listed as a financial advisor approved by the SEC, including

conditions precedent as specified in the land purchase and sale agreement. building

The essence of the draft contract to buy and sell land and buildings can be summarized as follows.

Contracting party

1. Khon Kaen Cho Thavee (1993) Company Limited (“Seller “or “KCHO”)

2. Cho Thavee Public Company Limited (the “Purchaser “or “the Company”)

Property to be traded

Land, 8 title deeds, total area 11 - 0 - 42.7 rai with 16 buildings and development
improvements. Located at number 289/11-14 Village No. 17, Mittraphap Road (Highway
2), between kilometers 335-336, Nai Mueang Subdistrict, Mueang Khon Kaen District.

Khon Kaen Province (“Property to be sold”) with details of the land as follows:

numb Land title Land

er deed number number

1 7486 88 10 2 99.4
2 234624 131 0 0 21.7
3 234625 132 0 0 213
4 234626 133 0 0 20.9
5 234627 134 0 0 20.5
6 234628 135 0 0 20
7 234629 136 0 0 19.6
8 234630 151 0 0 19.3
Total 11 0 42.7

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The

Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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Purpose of the

contract

The Company intends to purchase the Asset to be traded from the seller. and the

seller wishes to sell the property to be traded to the Company

Purchase price and

payment conditions

The parties agree on a purchase price for the property to be sold in a total amount not
exceeding 415. 36 million baht (four hundred and fifteen point three six million baht),
with the Company agreeing to pay the purchase price in cash to the seller of not less
than 100 baht. 25.00 each within 2024, which KCHO and the Company will enter into a
contract to buy and sell and receive transfer of land ownership. and pay the remaining
amount within 2 years (by 2026) from the date of signing the land and building purchase
contract. unless extended or by agreement in writing of both parties. The seller agrees
to take the money received not less than 50.00 percent of the amount received in the
first installment, which is the net money after the seller pays taxes and other expenses
in transferring land ownership and building Come to pay off outstanding debts with the

company.

Transfer of ownership

of land and buildings

The seller will register the transfer of ownership of the property to be sold to the
Company. On the day of registration of transfer of ownership Which will be scheduled
to be implemented when the Company Payment has been made to the seller of not

less than 25.00 percent of the purchase price.

Encumbrances on the
property to be traded

on the trading day.

The property to be traded is subject to an existing mortgage with MBK Guarantee

Company Limited.

Conditions precedent

The parties agree that The buyer has the duty to receive the transfer of ownership of
the property to be traded and pay the purchase price on the transfer date under the
conditions precedent of this contract. “The parties agree to register the transfer of
ownership of the property to be traded at the land office or government agency that
Related matters must be completed within the date of payment of the total purchase
price of not less than 25 percent of the total purchase price or within the day and
time as agreed upon by the parties. (Ownership transfer date) “only when the
conditions precedent specified in this section have been fulfilled in all respects, unless

the purchaser agrees to waive such rights in writing.

1. Before or on the day of transfer of ownership The seller has requested consent
and/or approval to sell the property during the mortgage. and or let the mortgage
burden attach to the property Including amending and changing the documents
regarding liability in the said collateral for the debt which guarantees the loan
amount of the buyer to M.B.K. Guarantee Company Limited in all cases.

2. The property being sold has no defects. Free from registration as servitude and/or
the deprivation of any rights which results in the purchaser being unable to use
the property to be traded and exploited as usual.

3. The seller is relieved of all obligations. (except for mortgage obligations under (1))
as well as any debts in the property to be traded Including any actions that are
obligations that the seller has under various contracts. related to the Asset to be

traded until completely exhausted
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The seller has made an appointment to call a meeting of the Company's board of
directors. and/or the seller's shareholders who have an agenda and the meeting
has resolved to approve the sale of the property to be traded at the price Terms
and conditions according to this contract, including a resolution approving the
assignment of an authorized director of the seller to have the authority to enter
into this contract. and/or any additional memorandum of understanding, if any
with the buyer

The property to be traded is not subject to dispute. Arbitration cases, enforcement,
dispute resolution, or any legal disputes Including no facts or events that It should
lead to such a case.

The property to be sold does not owe property taxes, land taxes and/or any taxes
and/or money, and the seller is responsible for paying those taxes and/or money
including additional penalties. Until the day of transfer of ownership

The seller has moved the property. along with the servants leaving the property to
be traded It was completed before the date of this contract.

The buyer has already received approval to enter into the transaction from the

shareholder meeting.

Important  seller

certification

S

On the date of this contract and the date of transfer of ownership, the seller
guarantees to the buyer that the seller is a legal entity of the type limited
company. According to the Civil and Commercial Code, the power to enter into
contracts Compliance with this contract The meeting of the board of directors
and/or shareholder meeting has resolved to approve the sale. The property to be
traded to the buyer according to the requirements. Conditions according to this
contract in all respects As well as any actions related to this contract on behalf of

the seller legally.

On the day of transfer of ownership The seller is the rightful owner of the
property. and have complete rights in the property to be traded without any
encumbrances Including mortgage obligations, servitudes, retention rights, leases,
enforcement of property rights. use of possession Any claims and/or disputes

Except for the obligations specified in this contract.

The property to be traded is not in the area. or areas that have been expropriated
by any government agency, are not a danger to any property and/or are under the

preferential rights of any other person in any part

Property to be traded Not subject to disputes, arbitration cases, enforcement, and
dispute resolution. or any legal disputes and there is no default or breach of any
contract regarding the property to be sold However, the seller has paid taxes and
duties. Fees and any other money that must be paid to relevant government

agencies have been completed.
The property to be sold has an entrance-exit to a public road adjacent to Highway

No. 2 (Mittraphap Road).

In registering the transfer of ownership of land and buildings. The seller agrees to
be responsible for paying fees, duties, specific business taxes, income taxes, and

any other expenses that arise on their own.
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Important company

certifications

The Company is a public limited company established and still has complete legal

entity status.

The meeting of the Board of Directors and/or the meeting of the shareholders of

the Company has approved entering into this contract

The Company has the legal right to enter into this contract. Not being in the
process of being prosecuted, executed, being in receivership or bankrupt. and/or
any other status that makes the Company There is no legal right to enter into this

contract with the seller.

Before the Company Signing this contract, the Company has taken great care in
inspecting the property and its condition. and found that the Company the Asset
can be used according to the Company's objectives and intentions. The Company

therefore wishes to enter into this contract.
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(2) Investment in a project to import/assemble/become a distributor of electric buses

Conditions for acquiring the project to conduct business importing/assembling/and being a

distributor of important electric buses are as follows:

rights grantor AVIC - INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD.

Who has the right to be a

Cho Thavee Public Company Limited (“the Company”)
distributor

ltem characteristics
Entering into an asset acquisition transaction by signing an agreement appointing the sole

distributor of electric buses in Thailand (Exclusive Distribution Framework Agreement) with
AVIC-INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD. in order
to Operates as the sole distributor in Thailand for importing fully electric buses. and/or
importing electric bus parts from the People's Republic of China To assemble electric buses
in Thailand in the form of Semi-Knocked Down Kit (SKD) for sale in Thailand. As well as
providing services and selling electric bus products directly. or distributed through the

Company's distributors throughout Thailand to such contracting parties

condition the company has Name of the Framework Agreement on August 17, 2023, which will
be amended in writing and will sign the documents attached to the Framework Agreement in
October 2023, and the main contract (Definitive Exclusive Distribution) will be signed, which
includes detailed contract content and transaction procedures within 6 months from the date
of signing the exclusive distribution framework agreement signed on August 17, 2566 (both
parties agree to modify to 12 months). The conditions for acquiring the project to

import/assemble/become a distributor of important electric buses as follows:

1. The Company and AVIC-INTL PROJECT ENGINEERING COMPANY have signed a
framework agreement. To import 8 fully electric buses and parts for the

production of 2,000 electric buses.

2. The Company agreed to purchase parts for 2,000 electric buses from AVIC -
INTL PROJECT ENGINEERING COMPANY manufactured by ANHUI ANKAI
AUTOMOBILE CO., LTD. over a period of 3 years. The main contract (Definitive
Exclusive Distribution) will be signed, which includes detailed contract content
and transaction procedures within 6 months from the date of signing the
exclusive distribution framework agreement signed on August 17, 2566 (both

parties agree to modify to 12 months).

3. The Company has been appointed as the sole distributor of electric buses in
Thailand for the sale, installation and service of electric buses. without
specifying a period of time The exclusive distributorship will end upon mutual
agreement to cancel the contract. (without being the fault of either party)

which results in the cancellation of the said appointment only. According to

! Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according to the contract
signed on August 17, 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 fully electric buses. Each car is considered the full

payment for the entire electric train, totaling 2 cars .
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the framework agreement signed on August 17, 2023 and in the main contract

(Definitive Exclusive Distribution Agreement) which will be signed in the future.

The draft amendment to the agreement framework state that the Company
must acquire land that is owned by the Company. To be used as a place to

prepare parts for the Company's Semi-Knocked Down Kit (SKD) electric buses.

The draft amendment to the agreement framework state that in the case of
importing a fully electric bus (Currently revised to 2 vehicles) that do not pass
the standards for requesting a license for sale in Thailand. The Company will
return the vehicles to the partner company and the partner company is
responsible for sending new electric buses for the Company. Proceed to
request permission again. and if it has not yet passed the standards for
requesting a license The partner company will take back all vehicles that have
been sent and refund the full amount to the Company. The amount of 16.00

million baht was paid to the Company.

Note: 1 / Currently in the process of amending the agreement. By changing the number of electric buses to be imported for sale according to the

contract signed on August 17, 2023, from 8 to 2, using the money paid as a deposit of 16.00 million baht for 8 fully electric buses. Each car is

considered the full payment for the entire electric train, totaling 2 cars.
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3.

31

Opinion of the IFA regarding the reasonableness of entering into the transaction Opinion of The
IFA regarding the reasonableness of entering into the transaction
Reasonableness and benefits of entering into the transaction

The Company intends to enter into an asset acquisition transaction by purchasing land and
buildings. Total land area 11 — 0 - 42.7 rai or 4,442.7 square wah from Khon Kaen Cho Thavee (1993)
Company Limited (“KCHO”), which is a connected person. The total value is not more than 415.36
million baht, which is lower than the appraised value assessed by an independent appraiser for public
purposes. To be used as a place to conduct business importing, assembling, and being a distributor of
electric buses. To further expand the Company's business operations which has expertise and
experience in engineering, designing, manufacturing and assembling commercial vehicle bodies and
providing other services related to the Company's products. The Company has therefore started the
business of importing, assembling and being a vehicle distributor. electric bus It has signed an Exclusive
Distribution Framework Agreement or a distributor appointment contract with AVIC-INTL PROJECT
ENGINEERING COMPANY, a state enterprise of the People's Republic of China, and ANHUI ANKAI
AUTOMOBILE CO., LTD., a company listed on the Shenzhen Stock Exchange (Shenzhen Stock Exchange:
SZSE), People's Republic of China (collectively referred to as the "Partner Companies") to operate as the
sole distributor in Thailand for the import of all electric buses. and/or importing electric bus parts from
the People's Republic of China To assemble electric buses in Thailand in the form of Semi-Knocked
Down Kit (SKD) for sale in Thailand. As well as providing services and selling electric bus products
directly or selling through the Company's distributors throughout Thailand to the Company. Without
specifying the period of being a distributor until there is mutual agreement to cancel the contract. (In
the case that no one party breaches the contract) In conducting the business, the Company It is
necessary to use an area to conduct business other than the current area of the Company. that
supports the normal business operations of the Company and for the business of importing, assembling
and selling such electric buses This requires a large area to operate, including a warehouse for storing
imported components. body assembly plant Parking area when assembly is complete and waiting for
delivery. and office space, etc., including increasing the number of workers to increase production
capacity to be able to produce products as targeted Because the Company There is a main business
establishment in Khon Kaen Province. In addition, the number of workers with potential and skills in
producing and assembling electric buses is sufficient. and have appropriate wages for operating the
business Setting up a production base in Khon Kaen Province has resulted in the Company Able to
manage labor recruitment increasing production capacity And transportation is more convenient

compared to operations in other areas.

In addition, at present, the Company has made use of assets that the Company will enter into a
transaction to acquire such assets as a loan from MBK Guarantee Company Limited (“MBKG”) with a
total credit limit of 200.00 million baht, due for payment within 2026 and agreed to pay a fee for using

securities to KCHO in the amount of 5.00 million baht per year until the use of such assets as collateral
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ceases. Payment will begin in 2023. Apart from this, the said land and buildings will not have any other
encumbrances. The contract to buy and sell land and buildings stipulates that the seller must release
all encumbrances and any debts on the property to be sold. Including taking any action which is an
obligation that the seller has under various contracts related to the property to be sold until completely
exhausted. Except for mortgage obligations which the Company has been used as collateral for the said
loan amount from MBKG. Therefore, in order to prevent the risk of having to revoke the collateral from
the sale of said assets which are owned by KCHO, which will result in the Company All debts must be
paid to MBKG immediately if the Company Unable to find other securities as collateral. The Company
may therefore be at risk of defaulting on debt payments, which will have a negative impact on the
Company's financial status and image. The Company therefore considers entering into an asset purchase

transaction to become the Company's property.

In this regard, entering into the transaction to purchase land and buildings is a transaction with a
connected person 'by Mr. Suradach Taweesaengsakulthai. Being a major shareholder and director of the
Company is a major shareholder and director of KCHO and Mrs. Wasana Taweesaengsakulthai who is a
person according to Section 258 of Mr. Suradach Taweesaengsakulthai He is also a shareholder of the
Company. and holds the position of director of KCHO and Ms. Asana Taweesaengsakulthai, who is a
close relative of Mr. Suradach Taweesaengsakulthai Serves as Senior Executive Vice President and Senior
Executive Vice President of the Company and is a shareholder of the Company and KCHO, which holds
ownership of the purchased land. Therefore, trading conditions can be negotiated. By giving the
Company Able to make maximum use of the land and avoid problems that may arise from the
Company's current financial limitations. Therefore, there has been a negotiation to agree on the terms
of the sale of the said land, with the Company agreeing to pay the purchase price in cash to the seller
at not less than 25.00 percent by 2024, at which time KCHO and the Company will enter into the
purchase and sale contract and receive the transfer of ownership. land and the Company will pay the
remaining amount within 2026 in the case that the Company There are restrictions and the remaining
amount cannot be paid in 2026. The Company can request to extend the period further. Without
charging any interest or penalties, which is a contract condition that benefits the Company. in the use

of land and able to manage the Company's finances

Even though the project contract Conditions will be set for the Company. Providing land that is
owned by the Company To be used in preparing electric bus parts for delivery to be assembled at the
main factory at the Company's headquarters. without specifically specifying the land that the Company
owns will enter into a purchase transaction from KCHO, but the main factory space at the head office is

insufficient and unable to operate on the leased area according to the contract conditions, the

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The
Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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3.2

3.3

Company is therefore required to purchase a new plot of land. However, due to the Company's cash
flow limitations, Procurement of other land in Khon Kaen Province that is of suitable size and location
and has potential is therefore not conducive to operation within a short period of time. Therefore, the
purchase of assets from KCHO as mentioned by the Company Received beneficial conditions and many
advantages, making it the best and most appropriate choice for the Company's current situation. To
create business opportunities for the Company For electric buses there is excess demand in the market
and the Company has seen its ability to compete. In this case, the Company Not receiving approval to
enter into the property purchase transaction from KCHO this time will not automatically lead to the
termination of the project contract, but will result in the Company It may take time to purchase another
plot of land and may not be able to negotiate to obtain terms that are beneficial to the Company.
(Especially the transfer of ownership after payment of only 25.00 percent of the property and the ability
to extend the period for payment of the remaining property in the event that the Company There is
insufficient cash flow) which may affect the start of the project. Delays result in lost business
opportunities. and if it is delayed until the contracting party sees that the Company Not being prepared
to proceed may lead to requesting cancellation of the project contract. At a later time This will cause

damage to the business. Image and confidence in the Company

Therefore, The IFA has an opinion on entering into the transaction to purchase the land and
buildings above. that the operation is in the best interests of the Company group and shareholders.
Therefore, Thethe IFA is of the opinion that entering into the said transaction The transaction is

reasonable and the price is for the highest benefit to the Company.

Reasonableness in the conditions of the purchase and sale contract

The IFA is of the opinion that the conditions of the purchase and sale contract (details appear in

section 2. 8 Conditions for entering into the transaction) are appropriate and beneficial to the Company.

Advantages of entering into the transaction
3.3.1 The land is in a location with potential. It is of an appropriate size and in a location that
has the potential to provide labor to run the business.

Such land has potential. and suitable for use It is a place where the Company's Semi-Knocked Down Kit
(“SKD”) electric bus parts are prepared and sent for assembly at the main assembly plant at the
Company's headquarters. in Khon Kaen Province To support business operations as the sole distributor
in Thailand for importing fully electric buses. and/or importing electric bus parts from the People's
Republic of China To assemble electric buses in Thailand in the SKD model for sale in Thailand. As well
as providing services and selling electric bus products directly. or sold through the Company's
distributors All over Thailand and prevent the risk of interruption in business operations in the event
that the Company Will provide rental space which may be at risk from canceling the lease contract
Because it is of sufficient size for use and is in the area of Khon Kaen Province which has sufficient human

resources and has the potential to conduct such business with reasonable wages. Because the Company Its main
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business establishment and head office are in Khon Kaen Province. and has been operating in Khon Kaen
Province for a long time Therefore has knowledge and understanding of the labor market of Khon Kaen
Province and is able to purchase the land located on the main road. Including on Mitraphap Road, Nai Mueang
Subdistrict, Mueang Khon Kaen District. Khon Kaen Province There is a land format with a wide frontage next to
Mittraphap Road, approximately 100 meters wide, convenient for transporting goods. which can be transported
in and out of the land by large vehicles because Mitraphap Road in front of the land is a reinforced concrete
road, 10 lanes wide, the road area is approximately 60 meters wide, and has an area of approximately 11 rai
and has complete utilities. Sufficient and appropriate for business operations And there is land condition where
additional buildings can be built, improved, repaired, or replaced existing buildings that may not be usable.
immediately because there is no area that is a swimming pool or a very different level area To be used

as a place to conduct business importing, assembling, and selling electric buses.

3.3.2 Land can be used as collateral for loans without paying fees and protecting against the risk
of having to pay damages in the event of default and foreclosure of the securities. This is
because the land is currently used as collateral for
the Company 's loan.

Currently, the Company Utilize the land to use as collateral for a loan of 200.00 million baht with
MBKG, with compensation to KCHO totaling 15.00 million baht. If the Company has ownership of said
land, it can use said property as collateral. To borrow money without paying fees to connected persons,
which has fees and close the risk of compensating damages with interest of 15.00 percent per year to
KCHO in the event that the Company Breach of the loan contract, which will result in MBKG, as the
lender, exercising its right to enforce the mortgage against the collateral, whether in whole or in part, or
in the case where the Company After the debt for which the land is collateral has been paid, the
Company will be able to use the land as collateral to apply for new loans from financial institutions. If
the Company has repaid the loan in the amount of 200.00 million baht, the Company will be able to
use the land and buildings as collateral '. Collateral to apply for a new loan again in an amount of at

least 200.00 million baht

3.3.3 The land is located in the area along the construction line of the light rail project. This may
create opportunities for future rental or sale.

The said land has an area at the back of the land connected to an area designated for use as a

parking and maintenance center (Depot) of the Khon Kaen Light Rail Transit (LRT) project, which is not

! Because the loan amount from MBKG has an interest rate higher than 10.00 percent, the company has determined the
repayment plan from Money from the issuance and offering of additional common shares to existing shareholders in
proportion to their shareholding (Right Offering) and / or the issuance and allocation of warrants to purchase the Company's

common shares, series 4 (CHo- w 4) and/or money from issuing and offering convertible bonds to foreign funds
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at risk of being expropriated. Therefore, it is another option for using land as an entrance to the Depot
of the Khon Kaen Light Rail Project, in which the Company is involved as one of the initiators and main
co-investors of the project. This will help reduce the cost of the light rail project and allow for
commercial land development. This will be another option that is beneficial to the Company. If the
Khon Kaen Light Rail Project is implemented in the future which if the Company This land is not offered
for sale or lease to the Khon Kaen Light Rail Project. It is not an obstacle for the Khon Kaen Light Rail
Project to have space to enter the Depot because there is already an entrance. Only this land and
building, if used as an entrance to the Depot, will be able to reduce the distance for construction of the
roadway into the Depot because there is an area connecting the back of the land with the Depot area.
However, in the case of selling or Renting to the Khon Kaen Light Rail Project can provide stable,
continuous returns and a higher rate of return than doing business importing, assembling, and being a
distributor of electric buses. The Company may consider selling the said land and buildings. Khon Kaen
Light Rail Project instead of doing business To provide maximum benefit to the Company and

shareholders

3.3.4 The location of the land is in the economic area. Has the potential to develop And there is
convenience in transportation, so it may have a higher value in the future.

Land and buildings owned by the Company Will be purchased from KCHO, located in the area
next to Mittraphap Road (Highway 2), Mueang Khon Kaen District. Khon Kaen Province which has a good
location Large area and width Located in the economic area And it is in the urban planning area, in a
community area where high-rise buildings and/or extra-large buildings can be built. There is convenient
transportation, with roads cutting through it. Nearby are government offices, educational institutions,
and department stores. Suitable for use as a business location because it benefits the transportation
system. and there is an opportunity to create additional value in the future and is the choice of the
Company In using the benefits to carry out the project or sell if an offer is beneficial to the Company

and shareholders more

3.3.5 The Company will receive part of the money owed by KCHO back earlier than specified in
the memorandum of agreement for repayment of outstanding debts.

The Company and KCHO have agreed and specified in the purchase and sale contract that the
money received will be paid in the first installment. (which will occur within 2024) to enter into a
contract for the sale and transfer of ownership of land and buildings, in which the Company will pay
not less than 25.00 percent of the total purchase price and KCHO agrees that KCHO will use the money
received not less than 50.00 percent of the amount received in the first installment which is the net
amount after KCHO pays taxes and other expenses in transferring ownership of land and buildings.
Come to pay off outstanding debts with the Company. (Currently, outstanding debt for product

purchases including interest amounts to approximately 100 million baht. As of June 30, 2023, according
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to the memorandum of understanding signed in 2020 that will be paid in 71 installments) which will be

deducted from the last payment installment onwards (Reverse Order) and the remaining amount to

KCHO will still be paid on a monthly basis. consecutive months according to the memorandum of

understanding In order to reduce the installment payment period and the Company Able to receive full

refund faster.

3.4 Disadvantages of entering into the transaction

34.1

3.4.2

The Company has a financial burden from entering into the transaction.

The Company may have financial obligations in entering into the transaction. These are expenses
incurred from entering into the transaction, including house and building taxes that must be paid

annually when the Company receives the transfer of ownership from the seller.

Effect on the shareholding proportion of existing shareholders (Dilution Effect)

Because the source of funds used to enter into the transaction consists of money that the
Company Received from the issuance and offering of additional common shares to existing
shareholders in proportion to their shareholding. and the issuance and allocation of warrants to
purchase common shares of the Company, Series 4, and/or money from the issuance and offering
of convertible bonds to foreign funds. This will cause an impact on the shareholding ratio of
existing shareholders when they exercise their rights or convert instruments. In the event that any
shareholders do not exercise their rights while other shareholders exercise their rights in full This
will cause existing shareholders to be affected by the voting rights of the Company's shareholders
(Control Dilution) approximately 97.54 - 97.55 percent and affect the price of ordinary shares

(Price Dilution) approximately 79.96 percent. — 79.98 (Details appear in section 2.7)
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3.5 Advantages of entering into transactions with connected persons compared to outsiders
3.5.1 Speed in negotiating and negotiating conditions for entering into transactions.

Because the shareholder group of KCHO is Mr. Suradach's family group. Taweesaengsakulthai who
is the major shareholder and director of the Company and holds a large share in KCHO, which will
make negotiating an agreement for the transaction potentially more convenient and faster than
negotiating an agreement with outsiders. That may require more processes and time to check the
information of the Asset that will be entered into the transaction. In addition, entering into the
transaction with related persons will help to coordinate various aspects efficiently. Subject to the

terms and conditions of the relevant contract.

3.6 Disadvantages of entering into transactions with connected persons compared to outsiders
3.6.1 The Company has additional duties from entering into transactions with connected persons.

Because it is @ connected transaction with a transaction size of more than 3.00 percent of the net
tangible assets of the Company. And the value of the transaction is more than 20.00 million baht.
Therefore, the Company has obligations according to the announcement regarding connected
transactions. This results in increased costs compared to transacting with a third party. From the

following duties

(1) Arrange a meeting of the Board of Directors to consider and approve the entering into of the
Company's acquisition of assets and connected transactions.

(2) Disclose information according to the information regarding the acquisition of assets and
connected transactions of the Company. To the Stock Exchange

(3) Appoint an IFA and

(4) Arrange a shareholder meeting to consider and approve entering into the said transaction.
The resolution of the shareholder meeting must receive a vote of not less than three-
quarters of the total number of votes of shareholders who attend the meeting and have the
right to vote. (not counting the shareholders who have interests, 'namely Mr. Suradach
Taweesaengsakulthai and Mrs. Wasana Taweesaengsakulthai and Miss Asana

Taweesaengsakulthai)

which makes the Company There are increased responsibilities and expenses. When compared to

doing transactions with outsiders

! Mr. Suraphon Taweesaengsakulthai Is a close relative who has passed away of Mr. Suradach. Taweesaengsakulthai He is also a shareholder of The
Company and Being a director and shareholder of KCHO while the estate management process is in progress. The independent financial advisor

therefore did not include Mr. Suraphon. Taweesaengsakulthai as connected persons and stakeholders this time.
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3.7 Risks of entering into the transaction

3.7.1 Risks before entering into the transaction

(1

Risk that conditions precedent to entering into the transaction will not be successful or there

may be a delay

Entering into the transaction has important conditions precedent before completing the
transaction. Therefore, if the Company is unable to complete the conditions precedent
before entering into the transaction, namely obtaining approval from the Company's
shareholder meeting. This may result in the transaction not being successful. or there is a

delay

Risks related to changes in shareholding proportion and control power in the event that

existing shareholders do not exercise their rights to increase capital.

In the case where the original shareholder Except for Mr. Suradach's family group
Taweesaengsakulthai Not exercising rights to increase capital to maintain shareholding
proportion This may result in Mr. Suradach's family group holding shares totaling more than
75.00 percent and causing the control power to change significantly according to the
shareholding proportion, which will affect the rights to vote in various matters. Company

shareholders and determining the Company's business operations policy

3.7.2 Risks after entering into the transaction

(1

Risk from losing the opportunity to invest in other assets

This is because within the Khon Kaen province there may be an area that is large enough to
be used as a business establishment for importing, assembling, and being a distributor of
electric buses. And there is potential for the land to be developed to be used as a business
establishment as well. at a price that may be lower and/or have a value that may be higher
in the future However, because this is a purchase from a third party, the Company may not
be able to negotiate trading conditions for the Company. Have the right to use the area
before transferring ownership. Including negotiations on payment terms that provide a time
period for paying the purchase price, a period that is beneficial to the Company's financial
management, equivalent to purchasing from a connected person through friendly

negotiations in entering into this transaction.

Risks that the Company May lose investment in building costs or there is a burden of
expenses for demolishing the building if the Company Failure to pay for the remaining land

as agreed with the seller.

Because there are conditions in the purchase and sale contract that The Company will pay

an amount not less than 25.00 percent of the total purchase value. And the seller or KCHO
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(5)

will transfer the ownership when the Company and the Company will pay all remaining
amounts within 2026 or as agreed to extend the period for paying all remaining amounts.
Therefore, if the Company is in default in paying debts to KCHO as scheduled agreed upon
time and the contract party terminates the contract Return the money already paid to the
Company. But the conditions of the contract stipulate that the building that has been built
on the said land, the seller has the right to choose whether it will become an accessory of
the land and transfer ownership along with the land. which will result in the Company Loss
of investment in building construction and ground conditioning of approximately 20.00
million baht that has already been invested. or choose for the Company Demolish the
building at the buyer's expense. The Company will have to bear the cost of demolishing the

said building.

Risk that the returns on the project to import, assemble and distribute electric buses are not

as expected.

Due to entering into the business of importing, assembling, and being a distributor of electric
buses in the country, there are current operators with high market share and production
capacity. Entering this business as a new entry may result in competition, which must
compete with the price at which electric buses are sold. As a result, the project returns are
not as expected due to low profit margins. However, the Company may not be able to
reduce costs because production costs have the opportunity to increase in price accordingly.
Inflation rate and market demand This is beyond the control of the Company. However, the
Company has a business practice that will order electric buses to be assembled and sold
from trading partners when the Company Orders and order deposits have been received from

the Company's customers in order to reduce the risk of not being able to sell the products.

Risk that the market demand may be uncertain and not as expected

The Company's target customers are private customers, it is not possible to make contracts
specifying the exact amount of products. Buying and selling electric buses This is different
from the case of making a sales contract or receiving a concession from a government agency
to procure cars, which may specify the number of cars. Employment period and the amount
of money that will be received. The Company must compete with competitors by setting
prices. and product quality and market to attract target customers in order to gain market

share that the Company expects

Risk from changes in exchange rates, which may affect business profit margins

Due to importing, assembling and being a distributor of electric buses. The main production
costs are imported parts and are priced in foreign currency. Therefore, there may be a risk of

exchange rate changes. This will affect the profit margin of the business.
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4. Appropriateness of the Price

According to the criteria for evaluating property value The appraiser has considered using property
valuation criteria in accordance with the professional standards of the Property Valuers Association of
Thailand. and the standards of professional ethics for property valuation in Thailand of the Office of the
Securities and Exchange Commission (SEC). By valuing property according to the objectives referred to here,
we have considered using the valuation criteria to determine the value. market To estimate the value of the
property in its present condition under various conditions and limitations. Market Value refers to the monetary
value estimated to be the price of the property. That can be used to agree on sales between those who are
willing to sell and those who are willing to buy on the date of valuation. Under normal trading conditions,
the buyer and seller have no related interests. The property has been offered for sale within a reasonable
period of time. And where both sides have agreed to buy and sell with careful knowledge and without
pressure. It is also considered that complete legal possession of the property can be transferred. The market

value generally does not take into account costs. or any purchase costs or fees or taxes.

In choosing a method for valuing acquired assets The appraiser has examined and considered various
factors related to the appraised property, such as the nature of legal rights, specific characteristics of the
property. Suitability for use or development General market conditions with various limiting conditions and
additional/special assumptions or special conditions for evaluation. To select a valuation method that is
appropriate and consistent with the objectives for which it was hired, which is an important condition that
will lead to giving systematic opinions and summarizing the value of assets in the final evaluation to determine
market value. For property valuation with public purposes It was prepared by two independent appraisers,
K.T. Appraisal Company Limited (“KT”) and True Valuation Company Limited (“TV”), which are property
valuation companies in the capital market. and the main appraiser who has been approved by the Securities
and Exchange Commission (SEC) by the method used by both appraisers in this evaluation. The details are as

follows.
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4.1 Cost Approach Method

For land valuation, the Market Approach is employed, which is determined by comparing the market prices
with properties in the nearby area. This is done by comparing prices and consulting knowledgeable individuals in
the relevant vicinity. During this assessment, differences between the details of the assessed property and the

comparable properties are considered.

For building valuation, the Replacement Cost Approach is used. This method involves calculating the net

replacement cost and deducting depreciation based on the condition and use of the building.

4,2 Residual Method

The valuation using this method is often used to assess the feasibility of real estate development projects.
Such development can take three forms: constructing new buildings on vacant land, demolishing existing structures

to build new ones, or renovating and improving existing buildings.

To calculate the remaining portion of the valuation, one must determine the value of the project when it is
completed, deducting various development costs and factoring in different risks and desired profits. The result is

the residual land value of the appraised assets.

An analysis of the location, building condition, constraints, accessibility, and market potential of the related
real estate is considered to present a suitable development plan for the appraised property. Data from both internal
and external sources is collected and used in this method, along with various assumptions related to income and

expenses, forming the basis for the preliminary development value calculation.
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4.3 K.T. Appraisal Company Limited (“KT”)

4.3.1 Cost Approach Method

In the process of appraising this property, the appraiser has conducted a market data survey and

comparative analysis in the nearby vicinity. The details are as follows (each location of information is

indicated on the location map of the property):

Detail

Comparative market information

Appraised Asset

Property type

Land with buildings

Photograph

Location

Adjacent to Mittraphap
Road

Adjacent to Mittraphap
Road and Sri Chant Road

Adjacent to Mittraphap
Road

Adjacent to Mittraphap
Road

Coordinates

16.426730, 102.821506

16.432751, 102.822903

16.428207, 102.823031

16.428370, 102.822022

Land Size (rai-

ngan-square wah)

11 Rai 0 Ngan 42.7

square wah

8 Rai 1 Ngan 38.9 square

wah

10 Rai 3 Ngan 3 square

wah

3 rai 3 ngan 14 square

wah

4,442.7 square wah

3,338.9 square wah

4,303.0 square wah

1,514 square wah

Land Plot Shape

Resembling a rectangle

Polygon

Resembling a rectangle

Trapezoid

Width next to

road (meters)

106 meters

100 meters and 128

meters

140 meters

54 meters

Ground Level

Partially elevated, 0.20
meters above road level,
the portion that has not

been elevated is 1.00

meters below road level.

Elevated to road level

Evaluated, 0.30 meters

below road level

Evaluated, 0.50 meters

below road level

The roof covering, the

Warehouse, office,

(g Avantgarde
N Capital

Buildings - - moderate condition,
half-timbered house
quite old
Number of sides
adjacent to the 1 side 3 sides 1 side 1 side
road
Road Reinforced concrete Reinforced concrete Reinforced concrete Reinforced concrete
characteristics road with 10 lanes and road with 10 lanes and road with 10 lanes and road with 10 lanes and
(surface) 60.0 meters of width 60.0 meters of width 60.0 meters of width 60.0 meters of width
Electricity, water supply, Electricity, water supply, Electricity, water supply, Electricity, water supply,
Utilities telephone, sidewalks, telephone, sidewalks, telephone, sidewalks, telephone, sidewalks,
and drainage pipes and drainage pipes and drainage pipes and drainage pipes
City zoning
Pink zone Pink zone Pink zone Pink zone
restrictions
Highest and best
Commerce Commerce Commerce Commerce
use
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Detail

Appraised Asset

potential

Development

Moderate

Moderate

Moderate

Moderate

Offering Price

350,000 baht per square

wah

125,000 baht per square

wah

101,056.80 baht per
square wah, Total 153

million baht

Conditions

For sale, negotiable up

to 30percent

For sale

For sale

Date of receiving

On the suvey date

On the suvey date

On the suvey date

appraised
property

analysis with the

Location and potential
are better than the

appraised property

information
Colliers Co., Ltd. (K.
Seller - K. Kung K. Prasit
Wason)
Tel. - 089-644-2038 091-053-5452 02-656-7000
Comparative

Location and potential
are similar to the

appraised property

Location and potential
are similar to the

appraised property

Appraised Asset

Property type

Land with buildings Vacant Land
Photograph
3 "v St 3 Tl it -
Adjacent to Mittraphap Adjacent to Sri Chant Adjacent to Sri Chant
Location Adjacent to Sri Chant Road
Road Road Road

Coordinates

16.426730, 102.821506

16.427483, 102.871941

16.431449, 102.825017

16.431108, 102.827428

Land Size
(rai-ngan-

square wah)

11 rai 0 ngan 42.7 square

wah

11 rai 0 ngan 79 square wah

4 rai 3 ngan 34.1 square

wah

3 rai 1 ngan 9 square wah

4,442.7 square wah

4,479 square wah

1,934.1 square wah

1,309 square wah

road (meters)

Land Plot
Resembling a rectangle Rectangle Triangle Polygon
Shape
Width next to
106 meters 60 meters and 398 LunT 145 meters 31 and 36 meters

Ground Level

Partially elevated, 0.20
meters above road level,
the portion that has not

been elevated is 1.00

meters below road level.

hasn't been elevated yet,
1.00 meters below road

level, desolate condition.

hasn't been elevated yet,
0.50 meters below road

level

Elevated to road level

Buildings

The roof covering, the half-

timbered house

(g Avantgarde
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Detail Appraised Asset Item 4 Item 5 Item 6
Number of
sides
1 side 1 side 3 sides 2 sides
adjacent to
the road
Road Reinforced concrete road Reinforced concrete road Reinforced concrete road Reinforced concrete road
characteristics with 10 lanes and 60.0 with 8 lanes and 30.0 with 6 lanes and 35.0 with 4 lanes and 15.0
(surface) meters of width meters of width meters of width meters of width
Electricity, water supply, Electricity, water supply, Electricity, water supply, Electricity, water supply,
Utilities telephone, sidewalks, and telephone, sidewalks, and telephone, sidewalks, and | telephone, sidewalks, and
drainage pipes drainage pipes drainage pipes drainage pipes
City zoning
Pink zone Pink zone Pink zone Pink zone
restrictions
Highest and
Commerce Commerce Commerce Commerce
best use
Development
Moderate Moderate Moderate Moderate
potential

Offering Price

65,000 baht per square wah
, 26.0 million baht per rai

325,000 baht per square

wah

200,000 baht per square

wah

For sale, negotiable,

reduced price from the

analysis with

the appraised

property

Location and potential are

inferior to the appraised

property

Location and potential
are better than the

appraised property

Conditions - For sale For sale, negotiable
original by 220,000 baht

per square wah
Date of
receiving - On the suvey date On the suvey date On the suvey date
information
Seller - - - -
Tel. - 091-867-8942 089-644-2038 086-564-6382
Comparative

Location and potential
are better than the

appraised property

Determining the property value for the land

The process of determining the property value for the land involves analyzing market price data,

considering the physical characteristics of the land, its shape, size, highest and best use, environmental

conditions, as well as its location. When comparing this data with the property being appraised, it is noted

that items 1-4 are general physical characteristics most closely resembling the property. However, since

the market price data used for this appraisal contains some variables that differ from the appraised

property and can affect the property value, the appraisal company has chosen to use the Weighted

Quality Score (WQS) method to adjust for these variables. The WQS method allows for the adjustment
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of different variables, giving more weight to variables that exhibit significant variations in property value

when compared to the appraised property. The sum of the weighted scores for each variable equals

100.00 percent. The appraiser assigns scores to each variable and multiplies them by the weight assigned

to each variable. The total of the multiplication of the scores and the weights results in the Weighted

Quality Score (WQS) as shown in the table below:

Adjusting quality factors and price levels

Comparative information

Appraised Property

(1) Offer price (baht per square wah) 350,000 125,000 101,057 65,000
(2) Initial adjustments (percent) 30 10 10 10
(3) = (1) x (2) Offer price/Initial adjustments

245,000 112,500 90,951 58,500
(baht per square wah)
(4) Appraisal score 790 615 645 450 580
(5) = 580 / (4) Comparative ratio 0.7342 0.9431 0.8992 1.2889
(6) = (3) x (5) Price according to the

179,879 106,099 81,783 75,401
comparative ratio (baht per Square Wah)
(7) Comparative weight 0.17 0.32 0.28 0.23 1.00
(8) = (6) x (7) Price after comparison (baht per

30,579 33,952 22,899 17,342 104,772
square wah)

the Asset market value (baht per square wah) (Rounded) 105,000

can be used to determine the appraised property value equal to 105,000.00 baht per square wah

(42,000,000.00 baht per Rai)

(@’ Avantgarde
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Table of property value analysis for buildings

Usable New Depreciation (percent)
Unti price Age Building value
Details area replacement
(squm) (baht) N (years) | Criteria Adjust | Total (baht)
Car showroom building with
! office
Office space, storage 249.90 10,000.00 2,499,000.00
Open air roof top cover area 569.10 4,000.00 2,276,400.00
Total 819.00 4,775,400.00 44 76% 3% 79% 1,002,834,
2 Garage building
Storage space 111.00 8,000.00 888,000.00
Parking space (open air roof top
cover area) 720.00 5,000.00 3,600,000.00
Open air roof top cover area 69.25 2,500.00 173,125.00
Total 900.25 4,661,125.00 30 50% 0% 50% 2 562.50
Car repair and paint shop
’ building
Storage space 57.60 6,000.00 345,600.00
Parking space (open air roof top
cover area) 606.00 4,000.00 2,424,000.00
Total 663.60 2,169,600.00 30 50% 0% 50% 1,384,800.00
Office building and spare parts
‘ storage room
Office space 115.50 8,000.00 924,000.00
Storage space 275.00 5,000.00 1,375,000.00
Open air roof top cover area 418.00 2,000.00 836,000.00
Total 808.50 3,135,000.00 44 76% 5% 81% 595,650.00
2-story half-timbered house,
° house no. 1
Usable area 257.25 9,400.00 2,418,150.00
Terrace area 18.75 2,000.00 37,500.00
Kitchen and bathroom a rea 25.85 4,000.00 103,400.00
Total 301.85 2,559,050.00 a4 85% 5% 90% 255,905.
2-story half-timbered house,
¢ house no. 2
Usable area 199.00 8,000.00 1,592,000.00
Total 199.00 1,592,000.00 a4 85% 5% 90% 159,200.00
7 Parking garage building
Storage space and open air roof
top cover area (71) 25.00 5,000.00 125,000.00
Parking space (open air roof top
cover area) 163.00 3,000.00 489,000.00
Storage space (7.2) 15.75 5,000.00 78,750.00
4-7 | Page

(g Avantgarde
! Capital




Independent Financial Advisor’s Opinion Report on the Acquisition of Asset

and Connected Transactions.

Cho ThaVee Public Company Limited

Details

Usable

area

Unti price

(baht)

New

replacement

Age
((EELD)

Depreciation (percent)

Criteria

Adjust

Building value

Total

(baht)

value (baht)

(g Avantgarde
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Open air roof top cover area
72 27.00 3,500.00 94,500.00
Total 230.75 787,250.00 30 50% 0% 50% 393,625.00
8 Guard building
Usable area 12.00 6,000.00 72,000.00
Total 12.00 72,000.00 a4 76% 0% 76% 17,280.00
9 Bathroom building no. 1
Usable area 7.50 6,000.00 45,000.00
Total .50 45,000.00 6 6% 0% 6% 42,300.00
10 Parking garage no. 1
Usable area 825.00 3,000.00 2,475,000.00
Total 825.00 2,475,000.00 44 85% 5% 90% 247,500.00
11 Oil storage building
Usable area 87.00 3,500.00 304,500.00
Total 87.00 304,500.00 a4 85% 5% 90% 30,450.00
12 Parking garage no. 2
Usable area 630.00 3,500.00 2,205,000.00
Total 630.00 2,205,000.00 aaq 85% 5% 90% 220,500.00
13 Bathroom building no. 2
Usable area 21.00 5,000.00 105,000.00
Total 21.00 105,000.00 a4 85% 5% 90% 10,500.00
14 Water tank building
Usable area 8.64 5,000.00 43,200.00
Total 8.64 43,200.00 44 85% 5% 90% 4,320.00
15 Parking garage no. 3
Usable area 168.00 3,000.00 504,000.00
Total 168.00 504,000.00 a4 85% 5% 90% 50,400.00
16 Car wash building
Usable area 50.00 2,000.00 100,000.00
Total 50.00 100,000.00 6 6% 0% 6% 94,000.00
Other
Reinforced concrete roads and
1,980.00 800.00 1,584,000.00 6 13% 0% 13% 1,378,080.00
yards
Total building value and development improvements | 27,717,125.00 8,217,906.50
(Rounded) | 27,717,000.00 8,217,900.00
Summary of property value based on the Cost Approach method
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(1) Land, 8 plots, total land area of 4,442.7 square wah, at 105,000 baht per square meter, equals

466,483,500.00. baht

(2) 16 buildings, with improvements, totaling 8,217,900.00 baht.

The total property value based on the Cost Approach is 474,701,400.0 baht,

or when rounded, 474,700,00.00 baht.

4.3.2 Residual Method

The assumptions used for asset value assessment include:

1. Land area to be developed (square wah)

(@’ Avantgarde
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Total project area 4,442.70
Area part 1 (60.61 percent of the total area) 2,692.70

Commerce area (54.78 percent of area part 1) 1,475.00

Common area (45.22 percent of area part 1) 1,217.70
Area part 2 (39.39 percent of total area) 1,750.00
2. Project income Unit Per Unit Total
d-story Commercial Building (unit) 14.00 | 10,000,000.00 140,000,000.00
3-story townhouse (unit) 32.00 6,000,000.00 192,000,000.00
Land increase-decrease (square wah) 200.00 200,000.00 40,000,000.00
Corner building, edge building (unit) 16.00 100,000.00 1,600,000.00
Residential condominium building, 30 stories (60 percent of the 36,000.00 78,000.00 2,808,000,000.00
construction area) (square meters)
Total income of project 3,181,600,000.00
3. Development costs and expenses Unit Per Unit Total
Cost of land elevation adjustment, 1.0 meter high N/A 625.00 1,999,215.00
Building demolition cost - - 2,000,000.00
Building construction cost (unit) 14.00 2,640,000.00 36,960,000.00
Building construction cost (unit) 32.00 2,160,000.00 69,120,000.00
Construction cost of a 30-story condominium building (square 60,000.00 26,500.00 1,590,000,000.00
meters)
Cost of interior decoration of condominium (unit) 1,125.00 100,000.00 112,500,000.00
Construction cost of 8-story parking building (square meters) 8,000.00 15,000.00 120,000,000.00
Cost of landscape development surrounding the area part 2 4,000.00 2,000.00 8,000,000.00
(square meters)
Road and drainage construction costs (square meters) 4,190.80 1,500.00 6,286,200.00
Construction cost of sales office building, exit arch - - 1,000,000.00
Landscaping and garden decoration costs - - 3,000,000.00
Total development costs and expenses 1,950,865,415.00
4. Operating expenses Unit Per Unit Total
Subdivision fee 46.00 5,000.00 230,000.00

1,125.00 3,000.00 3,375,000.00
Professional fees and construction supervision (3.00 percent of 58,525,962.00
total costs)
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Administration and management fees (8.00 percent of total costs) 156,069,233.00
Other expenses (1.00 percent of the total costs) 21,654,606.00
Sales and advertising expenses (3.00 percent of total revenue) 95,448,000.00
Sales tax and transfer fees (1.00 percent of total income) 31,816,000.00
Specific business tax (3.30 percent of total income) 104,992,800.00
Total operating expenses 472,111,602.00
Total development costs and expenses of the project. 2,422,977,017.00
Net income 758,622,983.00

5. Deduct business profit and risk costs (20.00 percent of net

income)

151,724,597.00

Residual value of the land

606,898,387.00

6. Deduct the sales period of 4 years, Present Value from sales

of 4 years, Discount Rate 6.5 percent.

135,142,257.00

7. Value of assets

471,756,130.00

Asset value on the date of appraisal (rounded)

472,000,000 baht or 106,200 baht per square wah
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4.4 True Valuation Company Limited (“TV”)

4.4.1 Cost Approach Method

Properties used for comparison in valuation

Details Appraised Asset
Property
Land with buildings Land with buildings Land with buildings Vacant land Vacant land
Type
Types of
Land deeds for 8 plots Land deed for 1 plot Land deed:s for 4 plots Land deed for 1 plot Land deed for 1 plot
Title Deeds
Photograph
Adjacent to Mittraphap | Adjacent to Mittraphap | Adjacent to Mittraphap | Adjacent to Mittraphap | Adjacent to Mittraphap
Location
Road (Highway no. 2) Road (Highway no. 2) Road (Highway no. 2) Road (Highway no. 2) Road (Highway no. 2)
Land Size 11 rai 0 ngan 42.7 3 rai 3 nagn 14 square 10 rai 3 ngan 0.3 8 rai 1 ngan 38.9 12 rai 2 ngan 25.7
(rai-ngan- square wah wah square wah square wah square wah

square wah)

4,442.7 square wah

1,514.0 square wah

4,300.3 square wah

3,338.9 square wah

5,025.7 square wah

Land Plot
Trapezium Trapezium Trapezium Trapezium Polygon
Shape
Width next
to road 106.00 meters 52.00 meters 140.00 meters 90.00 meters 130.00 meters
(meters)
g Partially elevated, 0.20 | Partially elevated, 1.00 hasn't been elevated
Groun
l meters above road meters below road Elevated to road level | Elevated to road level | yet, 2.00 meters below
Leve
level level road level
Number of
sides
1 side 1 side 1 side 3 sides 3 sides
adjacent to
the road
Road use
Public use Public use Public use Public use Public use
rights
Road Concrete road, 32.00 Concrete road, 32.00 Concrete road, 32.00 Concrete road, 32.00 Concrete road, 32.00

characteristic

s (surface)

meters wide, with a

60.00-meter road zone

meters wide, with a

60.00-meter road zone

meters wide, with a

60.00-meter road zone

meters wide, with a

60.00-meter road zone

meters wide, with a

60.00-meter road zone

Utilities Complete utilities Complete utilities Complete utilities Complete utilities Complete utilities
City zoning
Pink zone Pink zone Pink zone Pink zone Pink zone
restrictions
Highest and
Commerce Commerce Commerce Commerce Commerce
best use
Developmen
Good Good Good Good Good
t potential
4-11 | Page
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Details

Appraised Asset

101,057.00 baht per

125,000.00 baht per

350,000.00 baht per

300,000.00 baht per

Offering square wah, square wah, square wah,
- square wah, Total
Price 50,000,000.00 baht per | 140,00,000.00 baht per 120,000,000.00 baht
153,000,000.00 baht
rai rai per rai
For sale, negotiable up | For sale, negotiable up
Conditions - For sale (negotiable) For sale (negotiable)
to 30 percent to 30 percent

Seller - - K. Prasit K. Kung K. Kung
Tel. - 098-425-8987 091-053-5452 089-644-2038 089-644-2038

BEIEIH Appraised Asset
Property
Land with buildings Vacant land Vacant land Land with buildings Vacant land
Type
Types of
Land deeds for 8 plots | Land deeds for 2 plots Land deed for 1 plot Land deed for 1 plot Land deeds for 4 plots
Title Deeds
Photograph
Adjacent to Mittraphap | Adjacent to Mittraphap Adjacent to Sri Chant Adjacent to Maliwan Adjacent to Maliwan
Location
Road (Highway no. 2) Road (Highway no. 2) Road (Highway no. 12) Road (Highway no. 12) Road (Highway no. 12
Land Size 11 rai 0 ngan 42.7 12 rai 3 nagn 9.8 6 rai 1 ngan 95.0 5 rai 0 ngan 99.0 12 rai 3 ngan 0.0
(rai-nagn- square wah square wah square wah square wah square wah
square
) 4,442.7 square wah 5,109.8 square wah 2,595.0 square wah 5,099.0 square wah 5,100.0 square wah
wa
Land Plot
Trapezium Trapezium Trapezium Trapezium Trapezium
Shape
Width next
to road 106.00 meters 120.00 meters 48.00 meters 65.00 meters 160.00 meters
(meters)
Partially elevated, 0.20 hasn't been elevated
Ground
l meters above road Elevated to road level | yet, 1.00 meters below Elevated to road level Elevated to road level
Leve
level road level
Number of
sides
1 side 2 sides 2 sides 1 side 2 sides
adjacent to
the road
Public
useRoad Public use Public use Public use Public use Public use
use rights
4-12 | Page
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Details

Appraised Asset

Road
characteristi

cs (surface)

Concrete road, 32.00

meters wide, with a

60.00-meter road zone

Concrete road, 32.00
meters wide, with a

60.00-meter road zone

Concrete road, 18.00
meters wide, with a

60.00-meter road zone

Concrete road, 32.00
meters wide, with a

60.00-meter road zone

Concrete road, 32.00
meters wide, with a

60.00-meter road zone

Utilities Complete utilities Complete utilities Complete utilities Complete utilities Complete utilities
City zoning

Pink zone Pink zone Pink zone Pink zone Pink zone
restrictions
Highest and

Commerce Commerce Commerce Commerce Commerce
best use
Developme

Good Good Good Good Good

nt potential

120,000.00 baht per

325,000.00 baht per

119,104.00 baht per

75,000.00 baht per

Offering square wah, square wah, square wah,

- square wah, Total
Price 48,000,000.00 baht per 130,000,000.00 baht 30,000,000.00 baht per

250,00,000.00 baht
rai per rai rai
For sale, negotiable up
Conditions - For sale (negotiable) For sale (negotiable) For sale (negotiable)
to 30 percent
Seller - K. Lek K. Kung - K. Somkid
098-567-8789, 082-858-

Tel. - 084-217-8866 089-644-2038 089-710-6481

3543

Determining the property value for the land

Considering the data from vacant land listings in the nearby area to the subject property, it

can be observed that there are asking prices ranging from 75,000 to 350,000 baht per square wah.

When analyzing the market data, considering the physical characteristics of the land, its shape, size,

highest and best use, environmental conditions, as well as its location. When comparing this data

with the property being appraised, it is noted that items 1-4 are general physical characteristics most

closely resembling the property. However, since the market price data used for this appraisal contains

some variables that differ from the appraised property and can affect the property value, the

appraisal company has chosen to use the Weighted Quality Score (WQS) method to adjust for these

variables. The WQS method allows for the adjustment of different variables, giving more weight to

variables that exhibit significant variations in property value when compared to the appraised

property. The sum of the weighted scores for each variable equals 100.00 percent. The appraiser

assigns scores to each variable and multiplies them by the weight assigned to each variable. The

total of the multiplication of the scores and the weights results in the Weighted Quality Score (WQS)

as shown in the table below:
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Comparative information

Adjusting quality factors and price levels - Appraised Property
2 5

(1) Offer price (baht per square wah) 101,057 125,000 120,000 119,104
(2) Initial adjustments (percent) 5 10 5 10
(3) = (1) x (2) Offer price/Initial adjustments (baht

96,004 112,500 114,000 107,194
per square wah)
(4) Appraisal score 665 770 780 690 750
(5) = 580 / (4) Comparative ratio 1.1278 0.9740 0.9615 1.0870
(6) = (3) x (5) Price according to the comparative

108,273 109,575 109,611 116,519
ratio (baht per Square Wah)
(7) Comparative weight 0.19 0.30 0.28 0.23 1.00
(8) = (6) x (7) Price after comparison (baht per

20,572 32,873 30,691 26,799 110,935
square wah)

the Asset market value (baht per square wah) (Rounded) 110,000

can be used to determine the appraised property value equal to 110,000.00 baht per square wah

(44,000,000.00 baht per Rai)

Table of property value analysis for buildings

Usable New Depreciation (%)
Unti price Age Building

Details area replacement
(baht) (years) Criteria = Adjust | Total value (baht)
(sq.m.) value (baht)

Car showroom building with

office
Office usable area 68.00 12,000.00 816,000.00
Storage area 182.00 9,000.00 1,638,000.00

Usable area for car showroom
569.00 3,500.00 1,991,500.00
(roof covering part)

Total 819.00 4,445,500.00 a5 76% 0% 76% 1,066,920.00
2 Garage building

Usable area for spare parts

129.00 7,000.00 903,000.00
storage
Usable area for car repair shop
720.00 5,000.00 3,600,000.00
(roof covering part)
Open air roof top cover area 53.00 2,500.00 132,500.00
Total 902.00 4,635,500.00 30 50% 0% 50% 2,317,750.00
3 Car repair and painting building
Storage area 58.00 4,500.00 261,000.00
Usable area for car repair and
606.00 3,000.00 1,818,000.00
painting (roof covering part)
Total 664.00 2,079,000.00 30 50% 0% 50% 1,039,500.

Office building and car parts

storage room
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New Depreciation (%)
Unti price Age ———— Building
Details replacement

(years) Criteria Adjust | Total = value (baht)

value (baht)

Office usable area 171.00 7,000.00 1,197,000.00
Usable area for spare parts
220.00 4,500.00 990,000.00

storage

Usable area for spare parts

storage (wire mesh wall) 121.00 3,500.00 423,500.00

Open air roof top cover area 297.00 3,000.00 891,000.00

Total 809.00 3,501,500.00 45 76% 0% 76% 840,360.00

2-story half-timbered house,
° house no. 1

Usable area 289.00 10,000.00 2,890,000.00

Open air roof top cover area 27.00 2,500.00 67,500.00

Total 316.00 2,957,500.00 45 85% 0% 85% 443,625.00

2-story half-timbered house,
¢ house no. 2

Usable area 190.00 9,000.00 1,710,000.00

Terrace area 2.00 2,500.00 5,000.00

Total 192.00 1,715,000.00 a5 85% 0% 85% 257,250.00

Parking garage building and
! storage room

Storage area 19.00 5,000.00 95,000.00

Parking area (roof covering part) 189.00 2,500.00 472,500.00

Total 208.00 567,500.00 30 85% 0% 85% 85,125.00
8 Multi-purpose building

Usable area 15.00 5,000.00 75,000.00

Open air roof top cover area 26.00 2,500.00 65,000.00

Total 41.00 140,000.00 30 85% 0% 85% 21,000.00
9 Oil storage building

Usable area 87.00 3,000.00 261,000.00

Total 87.00 261,000.00 a4 76% 0% 76% 62,640.00
10 Guard building

Usable area 11.00 6,500.00 71,500.00

Total 11.00 71,500.00 a4 76% 0% 76% 17,160.00
11 Bathroom building no. 1

Usable area 6.00 8,000.00 48,000.00

Total 6.00 48,000.00 8 8% 0% 8% 44,160.00
12 Bathroom building no. 2

Usable area 21.00 4,000.00 84,000.00

Total 21.00 84,000.00 a4 76% 0% 76% 20,160.00
13 Water tank building

Usable area 9.00 3,500.00 31,500.00
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New Depreciation (%)
Details Unti price BT Age ———— Building
W (years) Criteria Adjust | Total = value (baht)
Total 9.00 31,500.00 a4 76% 0% 76% 1,560.00
14 | 91A1981990
Usable area 50.00 3,000.00 150,000.00
Total 50.00 150,000.00 8 19% 0% 19% 121,500.00
15 Parking garage building no. 1
Usable area 630.00 2,000.00 1,260,000.00
Total 630.00 1,260,000.00 a4 85% 0% 85% 189,000.00
16 Parking garage building no. 2
Usable area 825.00 2,000.00 1,650,000.00
Total 825.00 1,650,000.00 44 90% 0% 90% 165,000.00
17 Parking garage building no. 3
Usable area 168.00 2,000.00 336,000.00
Total 168.00 336,000.00 a4 90% 0% 90% 33,600.00
Concrete yard
General usable area 2,500.00 900.00 2,250,000.00 8 19% 0% 19% 1,822,500.00
Total building value and development improvements | 26,183,500.00 8,554,810.00
(Rounded) | 26,184,000.00 8,555,000.00

Summary of property value based on the Cost Approach method
(1) Land, 8 plots, total land area of 4,442.7 square wah, at 110,000 baht per square meter, equals
488,697,000.00 baht.
(2) 17 buildings, with improvements, totaling 8,554,810.00 baht.
The total property value based on the Cost Approach is 497,251,810.00 baht,
or when rounded, 497,250,000.00 baht.

4.4.2 Residual Method

The assumptions used for asset value assessment include:

1. Land area to be developed (square wah

Total project area 4,442.70
Area Part 1: 3-story home office project 2,742.70
Roads and utilities (40 percent of area part 1) 1,097.10
Area of land allocated for sale (60 percent of area

part 1) 1,645.60
Area part 2: 30-story condominium project, 2

buildings. 1,700.00
Condominium construction land 560.00
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Roads and utilities 1,140.00
30-story condominium project, 2 buildings (square
meters) 67,200.00
Sales area: 1,232 units (square meters) 33,500.00
Common area (square meters) 33,600.00
2. Project income Unit Per Unit Total
Area part 1: 3-story home office project
Income from the sale of a 3-story home office
(unit) 48.00 | 4,600,000.00 220,800,000.00
Income from land sales increases or decreases
(square wah) 565.62 200,000.00 113,124,000.00
Area part 2: 30-storey condominium project, 2 buildings
Revenue from condominium sales (square meters) 33,600.00 86,000.00 | 2,889,600,000.00
Total project income 3,223,524,000.00
3. Deduct project profits (15 percent of total
sales revenue) 483,528,600.00
Total project cost 2,739,995,400.00
4. Development costs and expenses Unit Per Unit Total
The cost of adjusting the area and demolishing the
existing building - - 2,000,000.00
Area part 1: 3-story home office project
Construction cost of 3-story home office (square
meters) 8,640.00 12,000.00 103,680,000.00
Area part 2: 30-storey condominium project, 2 buildings
Condominium construction costs (Building area, 56,000.00 23,000.00 | 1,288,000,000.00
floors 6-30, total 2 buildings) (square meters)

Condominium construction costs (Parking area, 11,200.00 11,500.00 128,800,000.00

floors 1-5, total 2 buildings) (square meters)

Cost of interior decoration of condominium sales

area (square meters) 33,600.00 5,000.00 168,000,000.00

Utilities

Cost of construction of a concrete road including 8,948.30 2,000.00 17,896,640.00

drainage pipes and manholes within the project

(square meters)

Cost of construction of a fence around the project

with a height of 2.00 meters (square meters) 1,406.00 1,800.00 2,530,800.00

Cost of construction of guardhouse with entrance- - - 1,000,000.00

exit arch and project sign (contract)

Construction cost of sales office building (contract) - - 500,000.00

Cost of organizing public parks within the project

(contract) - - 2,000,000.00

Electrical system work costs, central waterworks,

street lights (contract) - - 5,000,000.00
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Cost of the project's wastewater treatment pond

system (contract) - - 3,000,000.00
Total development costs 1,722,407,440.00
5. Operating expenses Unit Per Unit Total
Subdivision fee 48.00 3,000.00 144,000.00
Fee for requesting apartment allocation 1,232.00 3,500.00 4,312,000.00
Salary/project consulting fee (2 percent of total 54,799,908.00

project costs)

Design fee and request Construction permission 22,807,200.00

(1.5 percent of the building construction cost)

Advertising and marketing costs (3 percent of total 82,199,862.00

project costs)

Allowance for contingencies and other 27,399,954.00
miscellaneous expenses (1 percent of the total

project cost)

Specific business tax (3.3 percent of total sales 106,376,292.00
revenue)

Land ownership transfer fee (50 percent between 32,235,240.00
buyer and seller) (1 percent of total sales

revenue)

Total operating expenses 330,274,456.00
Total construction, development and 2,052,681,896.00

administrative costs.

Residual value of the land 687,313,504.00

6. Deduct the sales period of 3 years, Present 217,154,296.00

Value from sales of 3 years, Discount Rate 10

percent.
7. Value of assets 470,159,208.00
Asset value on the date of appraisal (rounded) 110,000 baht per square wah
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4.5 Summary of Independent Appraiser's Valuation Comparisons

Table of Independent Appraiser's Valuation Comparisons

Valuation Price (million baht)

Valuation Method Appraiser 1 Appraiser 2
KTI/ Tv1/
1 Cost Approach Method 474.70 497.25
2 Residual Method 472.00 470.16

Note: 1/ The valuation was conducted on 20 July 2023.

Based on the independent valuations by the two appraisers, the estimated property values using the
cost approach fall within the range of 474.70 to 497.25 million baht, and the values calculated using the

income approach fall within the range of 470.16 to 472.00 million baht. Both appraisers agree that the

cost approach is an appropriate method for assessing the property values.

However, upon comparing the transaction price for land and buildings (which does not exceed 415.36

million baht) with the appraised values by two independent appraisers, it is observed that the transaction

price is lower than both appraised values. Specifically, for the cost approach, the transaction price is

lower by approximately 12.50 to 16.47 percent, and for the residual method, it is lower by approximately

11.65 t011.99 percent. The IFA affirms that the cost approach is an appropriate method for property

valuation because it considers the market values of nearby areas with similar sizes and locations that

alisn with the subject property. However, the residual method is considered inappropriate as it does not

align with the actual development plans of the Company. Therefore, based on this comparison, the cost
approach is considered suitable for asset valuation, as it takes into account market values in the vicinity

and properties with similar characteristics.
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4.6 Analyzing the feasibility of the project using the Discounted Cash Flow Approach.

The IFA has conducted a feasibility study of the project for a total of 10 years to reflect the cycle of
battery development (Battery Generation) that predicts that there will be new battery technology
development and production for commercially available to replace current technology in 5 years, without
considering the implementation of the project. After the 10" year, there may be a change in the
automotive industry to other technologies that receive more response in the long term, such as Fuel
Cell, Hydrogen, etc., which is a process that uses basic information. and systematic predictions are used
in deciding whether to invest in the project or not? However, various factors must be considered, including
the overall market conditions. Technical information economic factors Management aspect It must be
used in conjunction with a business plan that has various details. In addition, the IFA estimates various
assumptions that are important to the valuation. Based on analysis of information, documents, evidence,

and various news that are disclosed to the public. and executive interviews

4.6.1 Nature of business operations of the project

The company is an importer of components for electric buses in the People's Republic of China,
used for assembling electric buses sold in Thailand. The company has procurement and delivery
procedures and deadlines. Receive a deposit from customers who order electric buses when ordering
and conducting business using a letter of credit (letter of credit). And after delivering the product to the
customer and receiving all remaining payments from the customer, pay the manufacturer the cost of the
electric bus parts. The company's policy is to repay within 90 days after the establishment of the bank
representing the company. Payment to a bank representing the manufacturer (usually the longest loan
term for a bank letter of credit) The above collection and payment terms, as well as the working capital
limit received from the bank, result in the company: Be able to fully manage the cash flow of the project
without the need for additional investment in land costs and preparation of factories and equipment.

Equipment used for assembling electric buses.

4.6.2 Estimated demand for electric buses.

The IFA has considered and studied the data set of the number of newly registered electric buses in
the past from 2013 to 2022 and the first 6 months of 2023. It was found that the number of newly
registered electric buses in 2021, 2022 and the first 6 months of the year 2023 has exponentially
increased. While the number of newly registered combustion buses has been continuously decreasing
since 2019, during 2021 the number of newly registered combustion buses decreased from 2020 due to
the severe COVID-19 pandemic. This causes a negative impact on economic activities around the world
including Thailand. However, the number of newly registered combustion buses increased slightly from
2021 but was still lower than in 2019 due to the COVID-19 pandemic. that has relieved and returns to
normal situation, resulting in the domestic tourism industry and economy gradually recovering. However,
the number of newly registered electric buses has grown exponentially since 2022 due to the war

between Russia and Ukraine. The same year that resulted in the price of oil being significantly more
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expensive. Combined with the Thai government supporting the trend of using electric vehicles in Thailand.
By issuing measures to encourage entrepreneurs to invest in Thailand as a base for producing electric

cars and buses. Including measures to reduce import taxes on various electric vehicle parts.

The IFA has estimated that most of the use of the buses is for commercial purposes. Therefore,
operators have an incentive to switch from combustion buses, which mostly use diesel fuel because it
can save on fuel and maintenance costs. which can breakeven from changing to an electric bus under
the assumption of an average usage of 500 kilometers per day within approximately 4-5 years (this does
not yet consider other benefits that operators may benefit from in the future from the promotion of the
government and the capital market, such as lower interest rates from the issuance of Green Bonds and
the sale of Carbon Credits, etc.) from the aforementioned reasons, this results in the demand for electric
buses and electric cars in Thailand are increasing by leaps and bounds. The details of the estimation are

as follows.

The IFA has estimated the total number of new bus registrations from 2023 to 2033 with the
assumption that the total number of new bus registrations will be equal to the number of newly
registered electric buses. Including the number of newly registered combustion buses. The total number
of newly registered buses has begun to increase from the past since 2022 after the COVID-19 pandemic
has been relieved and the total number of new bus registrations will be a constant number from 2024
onwards in order to estimate a conservative valuation without considering the demand for electric buses
in the market in addition to historical data. The IFA has determined that the total number of newly
registered buses in the second half of 2023 will increase to the same amount as the first half of the year,
which is equal to 4,284 buses. As a result, at the end of 2023, it is expected that there will be new buses
registrations of 8,568 buses. For the total number of new bus registrations from 2024 to 2033, the IFA
forecasts the number to be constant, equal to the 10-year average of the total number of new buses
registrations in the past since 2010 to 2019, which is equal to 12,541 buses because during that year It
was a year that was not affected by the COVID-19 pandemic. The IFA therefore deems that the average
number of new buses registrations during that year is appropriate to use as a reference figure for
estimating the total number of new bus registrations in the future due to the present COVID-19 pandemic
has relieved and returns to normal, resulting in the domestic tourism industry and economy gradually

recovering.

After the IFA has also estimated the total number of newly registered buses right after the estimation
the total number of newly registered buses. The IFA has therefore estimated the number of newly
registered electric buses from 2023 to 2033 with the following assumptions. Due to the present the
demand for electric buses has increased significantly from the past. The IFA has therefore determined
that the number of newly registered electric buses in 2023 to 2025 will grow exponentially at a rate of
200.00 percent, which is an inference based on historical data between 2020 to 2022 and the first 6

months of 2023 that the number of newly registered electric buses significantly increase from the past.
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Including a reference from the report estimating the cumulative number of electric buses in Thailand
from 2025 to 2035 from the analysis of the National Electrical Vehicle Policy Committee, published on
May 25, 2023 by Krungsri Bank (Krungsri Research) has predicted that the cumulative number of registered
electric buses in 2025 will increase to approximately 18,000 buses under the guidelines for promoting
ZEV (Zero Emission Vehicle) electric vehicles by the National Electric Vehicle Policy Committee in
accordance with Policy 30@30 that have set a target to produce ZEV buses at least 30.00 percent of total
vehicle production by 2030. The IFA is of the opinion that such an estimation is possible because the
government sector has supported the domestic electric vehicle market by issuing various measures, such
as supporting government and private agencies to expand electric vehicle charging stations. Measures to
reduce import tax on ready-made electric vehicles by 40.00 percent. Measures to subsidize battery-
powered electric vehicles. Restructuring the automobile excise tax Including reducing the annual tax rate
for battery electric vehicles. etc. However, after the rapid growth The IFA has determined that the number
of newly registered electric buses in 2026 and 2027 will grow gradually with the annual growth rate of
3.61 percent. That particular growth rate is data on the growth of electric buses usage from Yutong Bus
Co., Ltd. ¥ In Republic of China, which is the number one producer and top-tier distributor of electric
buses in Republic of China with annual sales of no less than 50,000 electric buses, it was also found that
when going through a period of rapid transition (disruption) of Changing from combustion buses to electric
buses The growth rate of the use of electric trains will begin to decrease until the growth rate is less than
10.00 percent per year. The IFA therefore uses this growth rate as an assumption of an increase in the
use of electric buses in Thailand. Moreover, for 2028 to 2033, the IFA sets the ratio of the number of
newly registered electric buses to be 77.00 percent of the total number of newly registered buses, which
is a long-term estimate based on a report from BloombergNEF or a research agency under Bloomberg on

July 9, 2023, which is a report on the electric bus situation in Thailand and Southeast Asia by 2040.

IFA has also estimated the number of newly registered electric buses after the number of newly
registered electric buses has been estimated. The IFA has therefore estimated the number of newly
registered combustion buses from 2023 to 2033 to consider the reasonableness of the estimate of the
number of newly registered electric buses as mentioned above. By the number of newly registered
combustion buses they can be estimated from the difference between the total number of newly
registered buses and the number of newly registered electric buses. From considering and studying the
data set of the number of newly registered combustion buses in the past since 2022 and the first 6
months of 2023, it was found that the number of newly registered combustion buses during that period
has increased. The growth continues to increase. This is due to the spread of COVID that has resolved
until it has returned to normal, which has resulted in the domestic tourism industry and economy
gradually recovering, which has begun to return to normal. and such recovery It is reflected in the number
of newly registered combustion buses that continues to increase from 2023 onwards, which the IFA has
estimated. Also, such recovery is reflected in the number of newly registered combustion buses that

continues to increase from 2023 onwards that The IFA has estimated. However, the number of
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combustion buses in 2025 onwards is There is a significantly smaller decline than in 2024. Hence, the IFA
is of the opinion that the numbers are reasonable due to the increasing trend in the use of electric
vehicles including supporting the electric vehicle market from the government as mentioned above, this

makes electric vehicles have an increased market share from combustion vehicles.

However, from a survey of companies currently operating in the electric bus business, it was found
that 2 major electric bus manufacturers have market share in Thailand approximately 80.00 to 90.00
percent. Therefore, the IFA estimates the number of electric buses that the project will take and likely
to sell to the customer group of the project from asking for interest from bus operators, which includes
large bus operators (40+ seats), tour bus operators, employee shuttle service provider and large listed
companies on the stock exchange that require transportation for many employees. It was found that the
Company's electric buses under the project that is the sole representative and distributor in Thailand
from the contracting party meets the needs and is interested in testing to consider ordering an amount
sufficient for the planned production capacity. The Company therefore expects to be able to sell electric
buses approximately 10.00 percent of the domestic electric bus market. Currently, as stated above, there
are 2 major manufacturers with the highest current production capacity like each other, together with the
presence of the Company as a new player, the Company and the IFA believe that they will be able to
create market share as targeted. This may be considered as a comparison from the behavior of consumers
in the electric car market when there are new distributors selling new electric car models. There will be
a good response if the bus meets the needs of buyers both in terms of appearance various features and
functions and prices, so with a market where there are still few operators and the specifications and
prices are determined to be competitive. Therefore, it is of the opinion that the market share assumption

of not more than 10.00 percent used in the estimation is possible.
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The table shows the number of newly registered electric buses.

Unit: buses

2017 2018 2023Q2

Number of newly registered

- - - - - 7 27 1 38 33 2 119 976 1,092
electric buses
Number of combustion
buses 14,425 11,199 11,542 11,785 13,114 15,959 11,455 11,005 12,782 12,242 6,775 3,423 4,039 3,192

New registration

Total number of newly
14,425 11,199 11,542 11,785 13,114 15,966 11,482 11,006 12,820 12,275 6,777 3,542 5,015 4,284
registered buses

Cumulative number of - - - - - 7 34 5 73 106 108 227 1,203 2,295

electric buses

Source: Transportation Statistics Group, Planning Division, Department of Land Transport

The table shows the estimate of the number of new electric buses registered in the future.

Unit: buses
2024F ‘ 2028F 2029F 2030F

Number of newly registered

2,184 4,368 8,736 9,051 9,378 9,657 9,657 9,657 9,657 9,657 9,657
electric buses
Number of newly registered

6,384 8,173 3,805 3,490 3,163 2,885 2,885 2,885 2,885 2,885 2,885
combustion buses
Total number of newly

8,568 12,541 12,541 12,541 12,541 12,541 12,541 12,541 12,541 12,541 12,541
registered buses
Cumulative number of

4,479 8,847 17,583 26,634 36,012 45,669 55,326 64,983 74,640 84,297 93,954
electric buses

Source : Estimated by the IFA.
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4.6.3 Revenue assumptions
The IFA estimates the project's income. According to the nature of each type of income Which consists
of 1) revenue from sales and 2) revenue from services.
1) Revenue from sales

Number of electric buses at the project will be assembled and sold

From the demand estimates for electric buses shown above together with the Company's policy to
create a 10.00 percent share of the electric bus market, the IFA has estimated the number of electric buses

that the Company will assembled and soldas follows.

The table shows an estimate of the number of electric buses for the project will be assembled

and sold from 2024 to 2033.

Unit : Buses
2024F 2025F | 2026F | 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Number of newly
registered electric 4,368 8,736 9,051 9,378 9,657 9,657 9,657 9,657 9,657 9,657
buses (1)
Market share
9.16 9.16 9.94 9.60 9.32 9.32 9.32 9.32 9.32 9.32
(percentage) (2)
Number of electric
buses likely to be
400 800 900 900 900 900 900 900 900 900
sold ¥
(3)=(1)x (2

Source : Estimates of the IFA.

Based on the estimated number of electric buses registered per year at 9, 657, the IFA estimates that
the Company will assemble and sell no more than 900 electric buses per year, which is in line with the
company's maximum production capacity. Based on the estimated number of electric buses registered per
year at 9,657 buses, The IFA estimates that the project will assemble and sell no more than 900 electric
buses per year, which is in line with the Company's maximum production capacity. that can produce 1,600
various vehicles according to the interviews with executives which divided the production capacity of electric
buses for the project into 1,200 buses and for the production capacity of various vehicles from the Company's
original business to 400 vehicles. However, the Company assemble and sell 900 electric buses, representing
a production capacity equal to 75.00 percent of the maximum production capacity of electric buses. The
details are the estimation of the number of electric buses at the project. It will be assembled and sold in

2024 to 2033, which is in line with the Company's production capacity. Including the ability to sell 2,000
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electric buses within the first 3 years of the project from the first day of signing a contract to import and/or

import parts to assemble and sell electric buses.

Price per electric bus

From interviews with executives the IFA can conclude that price theelectric bus Including electric cars
There is a tendency to continuously go down from economies of scale (Economies of Scales) because
currently the production capacity of electric buses and electric cars has increased and because of the
advancement of electric battery technology (EV Battery) which is a main component of electric buses and
electric cars. There has been qualitative development and evolution and the continuous supply has resulted
in the price of the original electric battery model dropping as well. The Company has set the price at a level
comparable to the current market price of electric buses are comparable in overall specifications. The price
will remain the same for three years and then, there will be price reduction for the next two years before
changing vehicle and battery models and increasing prices for new electric buses. This is a typical strategy of

electric car manufacturers to incentivize purchases.

From the principles of the Company's pricing strategy the IFA has estimated the price of electric buses
per vehicle in 2024 to 2026 to be equal to 6.90 million baht, constant for 3 years from signing the import
contract. and/or import parts to assemble and sell 2,000 electric buses, and after that from 2027 to 2028,
the price of a bus per bus is equal to 6.80 million baht, constant for 2 years, decreasing from 2024 to Year
2026, the amount is 0.10 million baht, in line with the trend of electric bus prices. Including electric cars, the
price trend will continue to decrease. However, the IFA has estimated the price of electric buses per vehicle
to increase in 2029 and remain constant for 3 years until 2031 at an amount equal to 6.90 million baht due
to the expectation that there will be the development of new electric battery technology in the future. This
causes the price of electric buses per vehicle to increase but not more than from 2024 to 2026 and from
2032 to 2033, the price of a bus is 6.80 million baht, fixed for 2 years to follow the same cycle as in the first
5 years. Since the inception of the Company's project, which is a conservative valuation by the IFA has
compared with information from current operators and found that the rates are similar which has the following

details below.

The table shows the estimated price of electric buses per vehicle from 2024 to 2033.
Unit: million baht

‘2024F ‘ 2025F ‘ 2026F 2027F 2028F 2029F 2030F 2031F 2032F | 2033F

Price per electric bus | 6.90 6.90 6.90 6.80 6.80 6.90 6.90 6.90 6.80 6.80

Source: Estimates of the IFA.
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Summary of revenue from sales

Based on estimates of the number of electric buses that are likely to be sold and the price of an electric

bus per vehicle It can be summarized as sales revenue as follows:

The table shows the estimated sales revenue from 2024 to 2033.
Unit: million baht

2024F 2025F 2026F 2027F ‘ 2028F ‘ 2029F ‘ 2030F ‘ 2031F ‘ 2032F ‘ 2033F
Number of
electric
buses 400 800 900 900 900 900 900 900 900 900
likely to
be sold (1)

Price per
electric 6.90 6.90 6.90 6.80 6.80 6.90 6.90 6.90 6.80 6.80
bus (2)

Sales

income
2,760.00 | 5,520.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00

Source: Estimates of the IFA.
2) Revenue from services

From interviews with executives the IFA can conclude that revenue from services consists of revenue
from maintenance of electric buses. The IFA has presented it in the form of the gross profit from revenue
from services. The gross profit from providing services each year is calculated at a fixed rate of 0.50 percent
of revenue from sales each year. The IFA has compared it with data from current operators and found that

the rates are similar. The details are as follows:

The table shows the profit forecast for service revenue from 2024 to 2033.
Unit: million baht

2024F 2025F 2026F ‘ 2027F 2028F 2029F 2030F 2031F 2032F 2033F

Revenue
; l 2,760.00 | 5,520.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00 | 6,210.00
rom sales

Gross

profit from
revenue 13.80 27.60 31.05 30.60 30.60 31.05 31.05 31.05 30.60 30.60
from

services

Source: Estimates of the IFA.
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From the revenue estimation of the IFA mentioned above, the revenue projection for 2024 to 2033 can

be summarized as follows.

The table shows revenue projections from 2024 to 2033.
Unit: buses

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F

Revenue
from 2,760.00 5,520.00 6,210.00 6,210.00 6,210.00 6,210.00 6,210.00 6,210.00 6,210.00 6,210.00

sales

Gross
profit
from
13.80 27.60 31.05 30.60 30.60 31.05 31.05 31.05 30.60 30.60
revenue
from

services

Total
2,773.80 5,547.60 6,241.05 6,150.60 6,150.60 6,241.05 6,241.05 6,241.05 6,150.60 6,150.60
revenue

Source: Estimates of the IFA.

4.6.4 Cost and operating expenses assumptions
The IFA estimates the costs and expenses of the project by specifying assumptions based on cost
characteristics and each type of expense consists of cost of sales, cost of providing services. and selling and

administrative expenses. The assumptions in the estimation are as follows.

1) Cost of sales

From interviews with executives, sales costs consist of 1) costs of importing electric bus parts, including
electric bus bodies (Body), chassis (Chassis), electric motors (EV Motor) and braking systems, electric batteries.
Mirrors and windows and passenger seats 2) taxes on importing electric bus parts and 3) costs for assembling

electric buses.
2) Cost of services

The IFA has presented the cost of services in the form of profit from service revenue. The gross profit
from providing services each year is calculated at the rate of 0.50 percent of the revenue from sales each

year as mentioned above in terms of service income.

3) Selling and administrative expenses

From interviews with executives, it can be concluded that selling and administrative expenses include
electric bus registration fees. Insurance costs for electric bus spare parts (Warranty), expenses related to

employees and consumer expenses (salary, bonuses and employee benefits, water costs, electricity costs,
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other consumer and consumer expenses and expenses for maintaining assets (Maintenance Expense) and

expenses land tax)

Summary of estimated costs and operating expenses

From assumptions and estimates of operating costs and expenses, the estimates can be summarized as

follows.

The table shows estimated operating costs and expenses from 2024 to 2033.
Unit: million baht

Total operating

costs and 2,513.39 | 4,892.68 | 5,821.08 | 5776.89 | 5,734.61 | 5991.19 | 5951.82 | 5913.98 | 5877.33 | 5,842.70

expenses

Source: Estimates of the IFA.

4.6.5 Other assumptions

1) Income Tax
The IFA estimates the project's corporate income tax. Referring to the corporate income tax rate of 20.00
percent because it reflects the corporate income tax rate announced by the Revenue Department.
2) Working Capital
The IFA estimates assumptions regarding working capital. Based on interviews with the Company's

executives. which is consistent with the agreement with the contracting party The details are as follows:

The debt collection period (AR days) will be equal to 30 days, referring to the period of collecting deposits

from the Company's customers in the past, which is the number of days since the customer ordered products

from the Company. Until the day the Company received a deposit

Debt repayment period (AP days) will be equal to 90 days, based on the payment period for importing

electric bus parts from manufacturers from the People's Republic of China to the bank. The Company has
used a letter of credit (Letter of Credit: LC) as a payment method in which banks act as intermediaries in
financial transactions. The bank will pay for the goods as specified in the LC first on behalf of the Company
who is an importer or purchaser of products and will collect money from the Company or importer later. The
Company has a maximum period of repayment to the bank of 180 days, with the Company having to pay a
maximum interest of 7.50 percent per year. The IFA has determined that the repayment period is 90 days to

evaluate the value to be conservative.
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The period for selling products (Inventory days) will be equal to 30 days, referring to the time it takes to

complete the production of products. until product inspection and delivered products to the Company's

customers in the past

If considering the cash conversion cycle, which is the period during which a business receives products,
sells products, and receives money from customers compared to the period of repayment of debt to trade
creditors, It can be concluded that the cash flow from operation of the project has high liquidity which can
sell products and collect money from debtors faster compared to the time it takes to repay debts to creditors

by the project's cash cycle It will be equal to (30) days throughout the project estimate.

Table showing debt collection period Debt repayment period and sales period

list day
Debt collection period (AR days) 30
Debt repayment period (AP days) 90
Product sales period (Inventory days) ¥ 30

In this regard, trade receivables and account payable, and inventory details are as follows.

Table showing working capital from 2024 to 2033
Unit : million baht

2024F ‘ 2025F 2026F ‘ 2027F 2028F 2029F 2030F 2031F 2032F 2033F

Trade and other

227.98 455.97 512.96 505.53 505.53 512.96 512.96 512.96 505.53 505.53
receivables, net
Business
creditors and 586.75 1,164.60 1,390.94 | 1,379.64 | 1,368.68 | 1,431.31 1,421.06 1,411.17 1,401.67 1,392.56
other creditors
Inventories 195.58 388.20 463.65 459.88 456.23 477.10 473.69 470.39 467.22 464.19

Source: Estimates of the IFA.

From the table showing the working capital the combined with the cash cycle it can be concluded that
the Company has no need for the additional working capital due to the negative cash cycle, which shows the
ability to earn money faster than the period for repaying the debt. This is consistent with the topic of sources
of funds (please consider details in section 2.7 Sources of funds used to purchase assets) and the cash flow
of the project (please consider details in section 4.6.6 Project valuation using the net present value of cash

flow method)

3) Capital Expenditure
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The IFA estimates the project's capital expenditure from 2024 to 2033 according to the project's
investment plan. It is divided into 1) expenses for acquiring land and buildings, 2) improvements on land and

buildings, and 3) expenses for purchasing equipment for producing electric buses.

In this regard, the IFA assumes that investment expenses in the first year or 2024 in transaction price for
purchase land and buildings is equal to 415.36 million baht, which will be divided into two main parts: the
price for acquiring land is of 408.17 million. In this regard, The IFA assumes that capital expenditure in the
first year or 2024 in investing in land is equal to 415.36 million baht and the buildings equal to 7.19 million
baht. Moreover, the capital expenditure for building improvements is equal to 20.00 which is for constructing
a building to be used for processing and preparing parts for assembling electric buses with the construction
period of 3 months. Also, the cost of purchasing equipment is the cost of purchasing equipment for
assembling an electric bus and also improving on the production line in the amount of 30.00 million baht,

with details as follows:

Table showing capital expenditure for land and buildings.

Unit : baht
Equipment list : Price/unit Total price
1 Building improvements 1,50 0 7,000 10,500,000
2 Land improvement 2,700 3,500 9,450,000
Including assets 19,950,000

Source: Estimates of the Company

Table showing the cost of purchasing equipments

Unit : baht
number Equipment list quantity Price/unit Total price
Machine for folding steel thickness not exceeding
1 1 3,700,000 3,700,000
9 mm.
Machine for folding steel thickness not exceeding
2 1 2,100,000 2,100,000
12 mm.
3 laser cutting machine Size 4,000 watt 1 4,500,000 4,500,000
4 Electrical transformer size 500 Kva 1 350,000 350,000
5 Electrical system control cabinet 1 1,900,000 1,900,000
6 Electrical system 3 phase 380 volt 1 2,000,000 2,000,000
7 electrical system and light 1 900,000 900,000
8 100 HP air pump 1 2,300,000 2,300,000
9 Air pipe system with pressure spring valve 1 900,000 900,000
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number Equipment list quantity M ezl ot

Improved JIG to assemble the left and right side of
10 1 600,000 600,000
the covers.

11 Improved JIG for assembling the rear cover 1 400,000 400,000

Improvement of the JIG for assembling the car's
12 1 400,000 400,000
front frame

13 Improvement of roof assembly JIG 1 400,000 400,000
14 Improvement of JIG to assemble the joint body 1 1,500,000 1,500,000
20
15 Co2 welding machine size 350 Amp 70,000 1,400,000
machines
30
16 Co2 welding machine size 350 Amp 15,000 450,000
machines
17 Plasma cutting machine 2 machines 190,000 380,000
18 TIG welding machine size 450 Amp 2 machines 450,000 900,000

Improvement of the paint spray room with the
19 2 machines 1,600,000 3,200,000
water curtain model

20 Set of wrench tools and equipment 10 sets 60,000 600,000
21 Paint spray equipment 5 sets 80,000 400,000
22 Air box 6 sets 50,000 300,000
23 Electrical tools 6 sets 70,000 420,000
Total assets 30,000,000

Source: Company's estimates

The table shows future investments from 2024 to 2033.
Unit : million baht

‘ 2024F ‘ 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F

Land
investment 415.36 - - - - - - - - _

costs

Building
20.00 - - - - - - - - -
improvements

Expenses for
purchasing 30.00 - - - - 33,12 V - R - -

equipment? ¥

Total
465.36 - - - - 33.12 - - - -
investment

Source: Estimates of the IFA.
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Note: The capital expenditure does not include the amount used to import electric bus parts from the People's Republic of China.
Due to the project implementation of the Company, which does not import electric bus parts to wait for the production, but it is the

import of such parts and produced right after the Company order has received.

1/ Due to the equipment with the useful life of 5 years, causing the Company to make additional capital expenditure in 2029, which

is calculated from the growth rate of cost and operational expenses at the rate of 2.00 percent for a period of 5 years.

2/ Expenses for maintaining assets (Maintenance Expense) have been recognized in selling and administrative expenses (please
consider the details in Section 4.6.4 Assumptions of costs and operating expenses (3) Selling and administrative expenses) As a result,
the table shows future investments. As for the cost of purchasing equipment, it is just the purchase of new equipment. To replace

the deterioration of the original equipment

4) Depreciation

The IFA determines the depreciation of the project's assets. It is a constant rate using the straight-line
method. The depreciation of each asset is calculated differently according to the useful life of each type of

asset. Details of the useful life of the project's assets the details are as follows.

Table showing useful lives by type of assets

list Service life (years)

land .

Building improvements 20

equipment 5
5 Discount rate (WACC)

To determine the discount rate used to calculate the present value of net cash flows, The IFA uses the
weighted average cost of capital (WACC) which is the average of the cost of equity (Ke) and the interest rate.
from borrowing (Cost of Debt - “Kd”) adjusted with tax benefits from interest payments Weighted by the

proportion of equity (“We”) and debt (“Wd”), with the following calculation formula:
Calculating the weighted average cost of capital (WACC) as follows:

WACC = Ke x We + Kd x (1 - t) x Wd.

Therefore
Ke = The rate of return on equity is 15.00 percent. (Based on the expected returns
of the project)
Kd = Financial costs of the project Equal to 7.50 percent (which is the highest

interest rate from LC for use as working capital)
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T = 20.00 percent.
We = Shareholders' equity was 29.52 percent.
wd = Interest-bearing debt is 70.48 percent.

Shareholder's equity: IFA The shareholders' equity has been estimated at 465.36 million
baht, based on the capital expenditure in 2024, which is the first year of the project's operation. This
is divided into the land and buildings in the amount of 415.36 million baht equipment for assembling
electric buses and the improvement of buildings and land to support the preparation of various parts

in the amount of 50.00 million baht.

Debt portion: IFA The debt has been estimated at 1,110.80 million baht, based on the need

for money for assembling 400 electric buses in 2024, which is the first year of the project.

Calculating the proportion of owners compared to the total investment amount (We)

The IFA calculates the owner's proportion compared to the total investment amount (We)

as follows:

We = E /(L + E) or shareholders' equity / (shareholders' equity + interest-bearing debt)

= 465.36 /(1,110.80 + 465.36)

= 29.52 percent

Calculating the proportion of debt compared to the total investment amount (Wd)

The IFA calculates the proportion of debt compared to the total investment amount (Wd)

as follows:
Wwd =L /(L + E) or shareholders' equity / (shareholders' equity + interest-bearing debt)
=1,110.80 / (465.36 + 1,110.80)
= 70.48 percent
Hence
WACC = (15.00% x 29.52%) + (7.50% x 70.48%) x (1 — 20%)

8.66 percent
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4.6.6  Project valuation using the net present value of cash flow method

The IFA has summarized the financial projections of the project. The details are as follows.

Project financial projection table from 2024 to 2033
Unit: million baht

2032F  2033F

EBITDA 260.41 654.92 | 419.97 | 373.71 | 41599 | 249.86 | 289.23 | 327.07 | 273.27 | 307.90

EBIT x
202.64 518.05 | 330.09 | 293.08 | 326.90 19350 | 225.00 | 255.27 | 212.23 | 239.93
(1- TaxRate)

Changes in
163.18 157.25 | 93.89 (0.10) (7.30) 34.31 (6.83) (6.59) 1.10 (6.08)
working capital

depreciation 7.11 7.36 7.36 7.36 7.36 7.98 7.98 7.98 7.98 7.98

Net operating
372.94 682.66 | 431.34 | 300.34 | 326.96 | 235.80 | 226.15 | 256.67 | 221.31 | 241.84
cash flow

Investment
(465.36) - - - - (33.12) - - - -
expenses

Net investment
(465.36) = = = - (33.12) = = = =
cash flow

Net free cash
f (92.42) 682.66 | 431.34 | 300.34 | 326.96 | 202.68 | 226.15 | 256.67 | 221.31 | 241.84
low

Discount rate
0.92 0.85 0.78 0.72 0.66 0.61 0.56 0.51 0.47 0.44
(Discount Factor)

Present value
of free cash (85.06) 578.21 | 336.24 | 215.47 | 215.87 | 123.15 | 126.47 | 132.10 | 104.83 | 105.42

flow

Present Value
of Cash Flow 2,280.98
(PV)

Present Value
of Net Cash 1,852.70
Flow (NPV)

Source: Estimates of The IFA.

From the said table It can be concluded that the present value of the project's net cash flow (NPV)
calculated using the Discounted Cash Flow Approach in the base case is equal to 1,852.70million baht.
However, the IFA does not use the final value. However, The IFA does not use the final value. (Terminal
Value) because it is a 10-year financial estimate of the project that considers the current total number of

passenger combustion engine buses. which can be replaced by electric buses and does not consider the
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number of newly registered electric buses that are likely to occur in the future. Including the Company's

market share in the future to estimate a conservative value (Conservative)

However, from evaluating the project's net free cash flow over the estimated 10-year period, it can be
concluded that the project's break-even point is that the project will have a payback period of 1.14 years and

a breakeven point. Point) of the number of electric buses is 509, with details in the calculation as follows:

Payback Period

The payback period can be determined by the number of years in which cumulative net free cash flow

(Accumulated FCFF) is equal to zero.

Payback Period 1+ (92.42 / 682.66)

1.14 years

Break Even Point
The break-even point for the number of electric buses can be calculated from Number of break-even

periods Multiply by the number of electric buses at the project. It will be assembled and sold each year.

Break Even Point = (1.00 x 400) + (0.14 x 800)
509 buses

This is from the evaluation of the break-even period. and the break-even point that the independent
financial advisor can conclude is consistent with the funding source. and the present value of the project's
net cash flow Because the project do not have high investment but it is the total investment to acquire land
and buildings to use as a place to prepare electric bus parts. Including the procurement of equipment for
assembling electric buses. and improving buildings and land to support the preparation of various parts to
continue what the Company has done already has expertise in producing buses This is in order to revive the

business operations to be sustainable for the Company. and shareholders of the Company

4.6.7 Sensitivity analysis of the present value of total free cash flows.

The IFA has prepared a sensitivity analysis of two factors: 1) the discount rate and 2) the number of
electric buses that the company sells per year. The IFA has prepared a sensitivity analysis of two factors: 1)
the discount rate and 2) the number of electric buses that the Company sells per year. 2027 to 2033, with
the number of electric buses sold from 2024 to 2026 unchanged. Due to these two factors, it is an important
factor that directly affects the current valuation of the project. Considering the change period +/- with a rate
of 3.00 percent of the discount rate. and a reduction in the number of electric buses of 100 per change.

Sufficient to cover the sensitivity of important factors to the IFA's assumptions at the time of evaluation, such
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as changes in interest rates. Inflation rate Thailand economy and other factors in which the said change period

is a range of possible sensitivity. The assumptions can be summarized as follows.

The table shows the assumptions of sensitivity analysis.

Changing factors transition period

Weighted average cost of capital (WACC) +/- 3.0% (WACC equals 8.40% - 8.92%)
Number of electric buses that the Company | - 100 cars (number of buses equal to 500 -
sells per year 900 buses)

From the sensitivity analysis assumptions. You will receive a summary of the sensitivity analysis of the

value of Present value of the project's net cash flow in summary as follows:

The table shows the results of the sensitivity analysis of the present value of the project's net cash

flow.

Unit : million baht

Number of electric buses (cars)

Changing factors

-200
1,492.61

-100
1,683.14

-300 Base case

1,302.07

-3.0% 1,111.54 1,873.67

-1.5% 1,106.55 1,295.70 1,484.85 1,674.00 1,863.14

Base 1,101.60 1,289.38 1,477.15 1,664.93 1,852.70

case

financial costs

+1.5% 1,096.69 1,283.10 1,469.52 1,655.93 1,842.35

Weighted average

+3.0% 1,091.81 1,276.87 1,461.94 1,647.01 1,832.08

Source: Estimates of the IFA.

From the table above, when performing a sensitivity analysis (Sensitivity Analysis) of the present value of
the project's net cash flows, it is between 1,091.81 - 1,873.67 million baht. The present value of net cash
flow (NPV) method is a method that reflects the business plan. Ability to make a profit and growth trends
Including the return of the project in the future, which is an estimate based on income. Project costs and
expenses According to the criteria based on assumptions that the IFA deems reasonable. Project costs and
expenses According to the criteria based on assumptions that The IFA deems reasonable. This makes valuation
using this method reflect the appropriate value of the project. From the sensitivity analysis It can be
concluded that there is financial feasibility of the project since the present value of the net cash flow

(NPV) of the project is greater than zero or the project is suitable for investment.
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4.7 Summary of fair value assessment of the project

The IFA has considered the valuation of the land owned by the Company. The purchase transaction will

be made this time as follows.

present value
Valuation method

(million baht)

The present value of free cash flow method is a method that reflects the
business operation plan. Ability to make a profit and growth trends Including

the value of the business or future projects This is an estimate based on the

Net present value s project's income, costs, and expenses. According to the criteria based on

method of free cash T assumptions that the IFA deems reasonable. According to the criteria based
1,873.67 ) . -

flow on assumptions that The IFA deems reasonable. The IFA is of the opinion

that this method is an appropriate method for estimating the value of

the project. And it was found that the present value of the net cash flow

is greater than 0, which is worth investing in.
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5. Summary of the opinion of the IFA Summary of the opinion of the IFA

According to the meeting of the Board of Directors of Cho Thavee Public Company Limited (“the
Company”) No. 7/2023 on 30 August 2023, it was resolved to approve the proposal to the Extraordinary
General Meeting of Shareholders No. 1/2023. (“Extraordinary Shareholders Meeting”) on November 9,
2023 to consider and approve the Company Entered into a transaction to acquire assets in land and
buildings from Khon Kaen Cho Thavee (1993) Company Limited, which is a connected person. and
investing in a business project to import/assemble/become a distributor of electric buses. (“Land and
buildings purchase list”) according to the announcement of the list of acquisitions or disposals. The
maximum transaction size is 13.09 percent based on the total value of consideration criteria. And when
combined with an investment project to import/assemble/become a distributor of electric buses, The
maximum transaction size will be equal to 14.65 percent based on the total value of consideration
criteria. This is the criterion by which the maximum transaction size is calculated. Considering the
consolidated financial statements reviewed by a certified public accountant, ending on June 30, 2023, of
the Company and in the past 6 months, the Company There is no other asset acquisition transaction.
This transaction is a transaction with connected persons according to the announcement regarding
connected transactions. Because it is a transaction between the companies and the Company whose
major shareholder is Mr. Suradach Taweesaengsakulthai who is the major shareholder and director of the
Company The item size is large. The transaction size is more than 3.00 percent of the net tangible assets
(Net Tangible Assets -”NTA") and the highest transaction size is 53.38 percent of the net tangible assets
(Net Tangible Assets: “NTA”).) of the Company (NTA of the Company as of 30 June 2023 equals 778. 13
million baht), which is considered from the consolidated financial statements that have been reviewed
by a certified public accountant, ending on 30 June 2023 of the Company, during this period In the past
6 months, the Company has received financial assistance. By bringing the land of KCHO, which the
Company will enter a transaction to purchase the said land and buildings. It is a security for money that
the Company has. towards financial institutions It has agreed to pay a fee for using such securities to
KCHO in the total amount of 15.00 million baht, and real estate rental and leasing transactions in the
amount of 0.72 million baht, totaling 1.91 percent of the net tangible assets (NTA) value of the Company.
(NTA of the Company as of March 3, 1, 2023 equals 822.44) When calculating the total transaction size,
it will be equal to 55.29 percent of the net tangible assets (NTA) value of the Company, which is
determined by the Company Prepare reports and inform the Stock Exchange of Thailand. and request

approval from shareholders by appointing an IFA to express opinions to shareholders.

In considering the appropriateness of entering this transaction, Avantgarde Capital Company Limited, as
an IFA, has analyzed the objectives of entering into the transaction to acquire land and buildings. and
investment in the electric bus business by analyzing the ability to operate the business of importing,
assembling, and being a distributor of electric buses. The Company has the objective of purchasing land

and buildings to use as a business establishment that can Generate sufficient and continuous income
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suitable for investment in purchasing land and buildings. To analyze the advantages and disadvantages

and the risks of entering into the transaction to purchase land and buildings this time, it was found that.

1. Making a transaction to acquire land and buildings will be beneficial to the Company. Due to the

location, size and potential for development of the said land. It is appropriate to be used as a business
establishment for importing, assembling, and being a distributor of the Company's electric buses. which
is a product that has demand in the market to support and also has market share that the Company
which has expertise and experience in producing, assembling, and selling electric vehicles and other types
of vehicles can enter into business which will be able to expand the current business of the Company
and bring sufficient and continuous income Bring benefits to the Company and shareholders of the
Company Entering into a transaction to purchase land and buildings It is an entry into a transaction with
a person connected to the Company. This will make negotiating and agreeing to the transaction
convenient and fast. It is more beneficial to the Company than negotiating agreements with outsiders.
That may require more processes and time to check the information of the Asset that will be entered
into the transaction. and helps to coordinate various aspects efficiently Subject to the terms and
conditions of the relevant contract. The IFA is of the opinion that the conditions of the purchase and
sale agreement are appropriate and beneficial to the company (details appear in the topic 2.8 Conditions
for entering into the competition) In the case that the company Not receiving approval to enter into the
property purchase transaction from KCHO this time will not automatically lead to the termination of the
project contract, but will result in the company It may take time to purchase another plot of land and
may not be able to negotiate to obtain terms that are beneficial to the Company. The IFA is of the
opinion that the conditions of the purchase and sale agreement are appropriate and beneficial to the
Company (details appear in the topic 2.8 Conditions for entering into the competition) In the case that
the Company Not receiving approval to enter into the property purchase transaction from KCHO this time
will not automatically lead to the termination of the project contract, but will result in the Company It
may take time to purchase another plot of land and may not be able to negotiate to obtain terms that
are beneficial to the Company. (Especially the transfer of ownership after payment of only 25.00 percent
of the property and the ability to extend the period for payment of the remaining property if the Company
There is insufficient cash flow) which may affect the start of the project. Delays result in lost business
opportunities. and if it is delayed until the contracting party sees that the Company Not being prepared
to proceed may lead to requesting cancellation of the project contract. At a later time, this will cause

damage to the business. Image and confidence in the Company

As for the reasonableness of the price, the IFA is of the opinion that Assessing the fair value of assets
using Cost Approach is an appropriate valuation method. As for the reasonableness of the price, The IFA
is of the opinion that Assessing the fair value of assets using Cost Approach is an appropriate valuation
method. Because it is a method that considers various factors related to the property being valued, such
as the nature of legal rights, the characteristics of the property. and compare with nearby areas The report

on the appraisal of land assets from two independent appraisers that has been approved by the SEC has
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public purposes. Both independent appraisers chose to use the above method. It was found that the
land appraisal price by the independent appraiser was in the range of 474.70 - 497.25 million baht and
when compared with the transaction price of 415.36 million baht, it was found that the transaction price
was as follows. Said to be lower than the fair value assessed by an independent appraiser. The IFA has
the opinion that the entry price for the transaction is a reasonable price. and entering into the

transaction brings benefits to the Company and shareholders.

2. Entering an investment transaction in a project to import, assemble and be a distributor of

electric buses. Will result in the Company Receive returns from businesses that have the potential to
compete to revive business operations to ensure sustainability for the Company. and shareholders of the
Company From the feasibility analysis of the project It was found that it would be able to generate
cash flow for the Company. The net present value of cash flows is positive. Shows that there is
financial feasibility of the project. This is because the present value of the net cash flow (NPV) of

the project is greater than zero or the project is suitable for investment.

In this regard, the IFA is of the opinion that the transaction to acquire land and buildings is a
connected transaction. In this regard, The IFA is of the opinion that the transaction to acquire land
and buildings is a connected transaction. And entering an investment transaction in a project to
import, assemble and be a distributor of electric buses is an appropriate transaction and
shareholders should approve entry into both such transactions. In considering entering the
transaction Shareholders should consider the information, opinions, and details in preparing the opinion
of the IFA mentioned above. In considering entering the transaction Shareholders should consider the
information, opinions, and details in preparing the opinion of The IFA mentioned above. The advantages
and disadvantages of entering this transaction should also be considered as well. However, the decision
to approve or disapprove of entering this transaction depends largely on the discretion of the

shareholders.
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Cho ThaVee Public Company

TV [<.[=]

The IFA hereby certifies that the financial opinions have been carefully considered in accordance with

professional standards, taking into account the interests of shareholders.

- Signed -
(Mr. Worawas Wassanont)

Operations Controller

Avantgarde
Capital

IFA

Avantgarde Capital Company Limited

- Signed -
(Mr. Worawas Wassanont)

Managing Director
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6.

Appendix 1 Overview of business operations of Cho Thavee Public Company Limited

6.1 General information about Cho Thavee Public Company Limited

Company name
Company founding
date

Date of registration

with the stock

exchange

Head office location

Business type

Registration number

website
Wtelephone number
WFax number
WRegistered capital

Paid-up capital

Cho Thavee Public Company Limited

18 November 1994

2 January 2013

No. 265 Village No. 4, Klang Muang Road, Mueang Kao Subdistrict Mueang Khon Kaen District, Khon
Kaen 40000

Design, create, manufacture bodies, and install engineering systems for commercial vehicles.
Providing rail technology services Including producing and providing services related to industrial
products for national defense. Products and services of the Company include trucks, trailers, buses,

food transport vehicles for airplanes, trains, fire trucks, rescue vehicles, armored vehicles,

personnel transport vehicles, royal warships, etc.

0107556000027

http://www.cho.co.th/

0-4304-3888

0-4304-3899

1,033,742,991.25 baht

851,049,250.00 baht

numb
name
er

1 [Mrs. Penpimon Wetwarut

position

Chairman

Mr. Suradach

Taweesaengsakulthai

Director, Secretary to the Board of Directors

President and Chief Executive Officer

3 |Mr. Asa Pratheepsen

Independent Director / Chairman of the Audit

Committee

Mr. Chatchawan

Independent Director / Audit Committee

4
Triamvicharnkul
Mrs. Supawathanakorn Independent Director / Audit Committee
5
Wongthanawasu
Miss Asana
6 director
Taweesaengsakulthai
Mr. Siriwat
7 director
Taweesaengsakulthai

Source: Company information as of 30 August 2023
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6.2 Company history

Taweesaengsakulthai Family Group (or “Cho. Thawee Group”) by Mr. Cho Taweesaengsakulthai and Mrs. Usa
Taweesaengsakulthai Being a pioneer in the transportation business in Khon Kaen Province and was the initiator of
the truck dealer business since 1968, later expanding the business to manufacturing and building bus bodies in
1980 expanded production and connect the trailer-semi-trailer body and various types of transport vehicles. Cho
Thavee Group has developed trailer technology. continuous commercial vehicles and is meticulous in designing
various body styles That is suitable for the customer's truck chassis to get a strong, durable truck body structure
suitable for the type of transportation work. Can be used in all road conditions and resistant to all weather

conditions

In the second generation of the group, Chor Thawee is led by Mr. Suradach Taweesaengsakulthai, son of Mr.
Cho Taweesaengsakulthai and Mrs. Usa Taweesaengsakulthai. who graduated in automotive engineering and
business administration from Japan See trends in the demand for large amounts of cargo handling systems with
large special trailers. Including recognizing the importance of innovation in truck body construction that relies on
leading technology from abroad. that it will play an even greater role in the trailer-semi-trailer industry in the future
Therefore, it was decided to establish Cho. Thawee Dollasian Company Limited (“Company”or “CHO”) on
November 18, 1994, through a joint venture between the family company, Khon Kaen Cho Thavee (1993) Company
Limited (“CTV- 1993 ") and truck body manufacturing companies And the top trailer from Germany is the DOLL
Fahrzeugbau. GmbH (“DOLL”) to operate the business of designing, producing, assembling bodies and installing
engineering systems related to truck bodies, trailers, and commercial transportation vehicles with a registered capital
of 10.00 million baht by CTV- 1993 and a group of Thai shareholders. holds shares in the proportion of 74 percent
of the registered capital and DOLL holds shares in the proportion of 26 percent of the registered capital.

CTV- 1993 (formerly known as "Chor Ruamthavee Industry Company Limited”and changed its name on 28 May
1993) and DOLL (formerly known as Emil Doll) have experience in production. and has been assembling commercial

vehicle bodies for a long time. which can be summarized as follows

® (TV-1993 Started production business and assembling truck bodies and bus bodies and has developed
transportation technology in Thailand since 1990. Currently, CTV- 1993 does not operate a manufacturing
business. and assemble the car body By changing to the business of selling truck heads. All types of trailers
and providing truck leasing services

® DOLL starts a production business and assembling truck bodies and special trailers since 1922 (after World
War 1), where DOLL has the ability to produce special trailers for carrying heavy materials. and large sizes,
including extra-long materials By using modern technology, later in 2014, DOLL changed its management
to CMP. Financial Group Company, causing it to focus on sales rather than product development. And in
2016, CHO ended its contract with DOLL and did not renew the contract again. Since then, CHO has opened
up partnerships with technology owners through MOUs with innovative companies that can transfer

innovations that benefit CHO, such as Faymonville from Belgium. Which is one of the top three in sales in
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the world and has technology for producing various types of large vehicles. Siemens AG from Germany is

a company that has developed world-class electrical engineering and automation technology, etc.

In addition, in 2005, the Company entered into a joint venture with a French businessman to establish “Cho
Thavee Thermotech Company Limited”(“CTV-TMT”) with a registered capital of 10.00 million baht, with CHO
holding 80 percent of the shares. of registered capital and French businessman Holds shares in the proportion of
20 percent of the registered capital. To operate a business of designing, producing, assembling and installing
lightweight fiberglass refrigerated trucks for transporting fresh and dry food in order to maintain product quality until
the destination. in terms of shape, quality, and temperature of the product To remain in the same condition as
before transport. CTV-TMT currently has a registered capital and paid-up capital of 20.00 million baht, with CHO
holding shares in CTV-TMT in the proportion of 99.99 percent of the registered capital.

The Company has changed the shareholder group structure by Mr. Suradach Taweesaengsakulthai. who is the
co-founder of the Company and is currently still a director and key executives has purchased all of the Company's
common shares held by CTV- 1993 since 2002, resulting in the Taweesaengsakulthai Group is a major shareholder
has a total shareholding of 93.18 percent of the registered capital before Initial Public Offering: “IPO”) during May
2-7, 2013 by increasing registered capital. and demanded an additional payment of 50.00 million baht and listed

the common shares on the Market for Alternative Investment (mai)

During the past 3 years, the Company and its subsidiaries have history and important developments as follows:

year ‘ Important events

® On May 26, 2020, the Company signed a memorandum of understanding for cooperation in developing a
202
020 project management system for building 6 remote patrol boats of the Philippine Navy with the Defense

Technology Institute (“DTI”).

® On August 13, 2020, the Company signed a memorandum of understanding on joint research and development.
and promote national defense industry activities with the Defense Technology Institute

® On November 11, 2020, the Company's Board of Directors Meeting No. 12/2020 passed a resolution approving
the establishment of the Joint Venture CHO THAVEE-KIAT with Kiatthana Transport Public Company Limited.)
to prepare to participate in bidding for projects of government agencies/state enterprises.

® the 3rd (last) exercise of the rights according to the warrants to purchase ordinary shares of the Company,
Series 2 (CHO-W 2), and the Company registered the change in paid-up capital on the 11th. January 2021 is
330,476,304.25 baht. The Company Received additional capital from exercising CHO-W 2 rights to use as

working capital in the business.

® OnJanuary 14, 2021, signed a memorandum of understanding (MOU) for the research and development project
2021 of the ASIA CAB electric prototype vehicle with Asia Cab Company Limited, with the objective of integrating
cooperation for research and development of the London Taxi vehicle. To change from a combustion engine

system to a plug-in electric system (PEV).

® On February 5, 2021, a meeting of bondholders No. 1/2021 of the bonds with the specific name was held.
“Debentures of Cho Thavee Public Company Limited No. 1/2019 due for redemption in 2021 “(“Debentures”or

“CHO212A”) with approval from the Debenture Holders Meeting to extend the redemption period for CHO210A
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year ‘ Important events

Debentures. Extended for 1 year and 9 months from the original date of February 22, 2021 to November 22,
2022 by increasing the interest rate from the original 6.75 percent to 7.50 percent per year, including the gradual
redemption of the principal before maturity.

® On March 31, 2021, the Central Administrative Court issued a judgment in Red Case No. 424/2021 to revoke
the bid cancellation announcement and the BMTA Board's appeal decision with retroactive effect. From the
date of the announcement of the cancellation of the bidding and the appeal decision and for the BMTA to
compensate the Company for damages. The amount is 265,842 baht (two hundred sixty-five thousand eight
hundred forty-two baht) plus interest at the rate of 7.5 percent per annum on the said principal. The Company
An appeal has been filed to argue and request additional damages to the Supreme Administrative Court on
April 29, 2021.

® On April 30, 2021, the Bangkok Mass Transit Authority (BMTA) filed a new lawsuit against the Company with the
Central Administrative Court. Black Case No. 410/2021 asks for damages in the form of contract fines and
compensation for fare income from the state welfare card and default interest. Total money 109,924,281.33
baht, which the said case is considered to be the same project case as the case in which the Company The
lawsuit has already been filed. According to the black case number 1998/2019 mentioned above, the Company
has assigned a law firm to proceed while preparing to submit an answer to the court according to the
procedures.

® On May 28, 2021, the Company reduced its registered capital from 588,998,932.50 baht to 330,476,304.25 baht
by canceling the number of common shares. 1,034,090,513 shares with a par value of 0.25 baht per share,
which is the remainder from the dividend allocation. Remaining from supporting the exercise of CHO-W2 's
rights and remaining from supporting the general mandate offering of shares whose time has expired, depending
on the Company. Not extended additional time

® On May 31, 2021, the Company increased its registered capital from 330,476,304.25 baht to 438,645,156.00
baht by issuing 432,675,407 additional common shares with a par value of 0.25 baht per share to support the
exercise of conversion rights of convertible bonds to a limited number of persons, namely Advance
Opportunities Fund (“AO Fund””) and Advance Opportunities Fund 1 (“AO Fund 1”).

® OnJune 9, 2021, the Company established subsidiaries, namely Koo Dom Investment Limited Liability Company
“Koo Dom” and AROGO Capital Acquisition Corporation “AROGO” in the United States. To prepare for
fundraising in the form of Special Purpose Acquisition Company “SPAC” in the United States.

® On September 3, 2021, AROGO Capital Acquisition Corp. (“AROGO” or the “Subsidiary”) filed with the US
Securities and Exchange Commission requesting approval to issue and offer securities. on the NASDAQ stock
exchange

® On December 24,2021, the NASDAQ stock exchange informed that AROGO Company received approval to
issue and offer IPO shares in the form of a SPAC under the name of Arogo Capital Acquisition Crop. or “AOGO”,
which later raised a total of $108 million. United States The objective is to invest in electric vehicle (EV)
technology, Smart Mobility, or sustainable transportation and related business ecosystems in the Asia Pacific
region, especially Southeast Asia.

® Between 15 June 2021 and 28 December 2021, the Company issued and offered convertible bonds 15 times.
The Company received a total of 430 million baht, with 380 million baht of convertible bonds exercising the

right to convert into 473,603,529 additional ordinary shares with a par value of 0.25 baht per share, remaining

convertible bonds in the amount of 50 million baht that have not yet been exercised and the Company Has
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year ‘ Important events
registered an increase in paid-up capital of 118,400,882.25 baht, to a registered paid-up capital of 448,877,186.50
baht.

® On May 5, 2022, the Company decreased its registered capital. From the original registered capital of
2022 688,072,313.00 baht to a new registered capital of 682,872,244.25 baht by canceling 20,800,275 common
shares with a par value of 0.25 baht per share and increasing the Company's registered capital by 133,038,624.50
baht from a registered capital of 682,872,244.25 baht to a new registered capital of 815,910,868.75 baht by
issuing additional common shares of 532,154,498 shares with a par value of 0.25 baht per share and approving
the amendment of the B.E. Section 4. To support the issuance and offering of warrants to purchase additional
ordinary shares of the Company, Series 3 or CHO-W 3, and to support the exercise of convertible debentures

issued and offered to persons in Limited circle includes Advance Opportunities Fund (“AO Fund”) and Advance
Opportunities Fund 1 (“AO Fund 17).

® On April 22, 2022, time in the United States. The Board of Directors of Arogo Capital Acquisition Crop.
(“AROGO”or the “Associate”) has resolved to propose a merger with EON Reality Inc., a company registered
and operating in the educational Metaverse business in the United States.

® On 25-26 July 2023, a meeting of bondholders of CHO 212 A, CHO 228 A and CHO 229 A was held with
approval from the bondholder meeting. The deadline for redemption of shares shall be extended for 1 year.

® On October 7, 2022, time in the United States. The board of directors of Arogo Capital Acquisition Crop.
(“AROGO”or the “Associate”) has filed a prospectus for a proposed merger with EON Reality Inc. with the U.S.
Securities and Exchange Commission. and when certified Including other conditions related to the merger,
AROGO expects the merger to be completed within the first half of 2023 and will change its name to EON
Reality Holdings, Inc. The value of the post-merger business has been estimated. at US$655 million

® On August 23,2022, in accordance with the resolution of the Extraordinary General Meeting of Shareholders
No. 1/2022, approving the allocation of additional common shares of the Company, in the amount not
exceeding 176,548, 645 shares, with a par value of 0.25 baht per share, to be offered for sale on a private
basis. specific to a limited number of persons (Private Placement), namely Mr. Phudis Buranapin, as
compensation for acquiring common shares of Siam Medican Company Limited, which operates businesses
related to oil and medicine products from herbs or substances. Extracted from plants engaged in the production
of cannabis and hemp.

® On October 12, 2022, the Company allocated additional common shares to Mr. Phudis Buranapin in the
amount of 176,548,645 shares, with a par value of 0.25 baht per share, an offering price of 0.51 baht per share,
total offering value. Sold an amount of 90,039,808.95 baht and the Company will pay a total of 59,960,191.05
baht in cash as compensation for the acquisition of common shares of Siam Medican Company Limited, a total
of 1,500,000 shares, valued at with a par value of 100.00 baht per share at a trading price of 100.00 baht per

share (or par price), which represents 40 percent of the registered capital of

® On August 17, 2023, the Company entered into an Exclusive Distribution Framework Agreement or contract to

2023 appoint the sole distributor of electric buses in Thailand. With leading contracting companies in China, including

AVIC-INTL PROJECT ENGINEERING COMPANY and ANHUI ANKAI AUTOMOBILE CO., LTD.

Source: Based on the Company's annual report for 2022. and information from the Company for 2023
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6.3 List of shareholders of the Company

the top 10 major shareholders of the Company

Shareholders

Number of shares (shares)

Shareholding proportion

(percent)

1 |Mr. Suradach Taweesaengsakulthai 491,830,132 14.45
2 |Mr. Phudis Buranapin 176,548,645 5.19
Securities Depository Company
3 |(Thailand) Company Limited for 135,987,043 3.99
depositors
4 |Mr. Kritsada Akkarapattayakul 99,055,000 291
5 |Mr. Marat Saelim 92,930,774 2.73
6 |Mrs. Wasana Taweesaengsakulthai 68,640,000 2.02
7 |Thai NVDR Company Limited 61,873,241 1.82
8  |Mr. Janewit Sombatcharoenwong 53,651,600 1.58
9  |Mr. Chutichai Napasap 46,110,600 1.35
10 |Mr. Putthipat Wetwarut 43,595,307 1.28
11 |Miss Asana Taweesaengsakulthai 39,505,460 1.16
12 |Other shareholders 1,897,964,378 61.53
Total 3,207,692,180 100.00

Source: Based on information as of the 18th. September 2023
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6.4 Company structure
Cho Thavee Public Company Limited
99.99% 99.97% 100% 49.00% 40.00% 6.25%
Cho Thavee Thermotech Amornrattanakosin Singto, LLC Siam Medican Company AUl S Holding Company

Company Limited

Source: Based on information received from the Company.

Avantgarde
Capital

Company Limited

KLRT Company Limited

(Previous Name: Koo

Dom Investment, LLC)

22%

AROGO Capital Acquisition

Corporation

Limited

Limited
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6.5 Product characteristics of the Company

6.5.1 Standard

product group

Standard product group means truck group. General trailers-semi-trailers that Customers order for use.

Transport products according to specific needs There are cars that are used for carrying only. It does not require

a high-tech engineering system or products that customers order to be produced according to the Company's

standard designs. Which can summarize the types of cars in this group and their basic features according to

their usage as follows:

1)

2)

Standard Truck (Standard Truck: STD)
truck group Trailer-semi-trailer General standard format which is strong and durable. And can
carry a large amount of weight. The Company has designed the structure of the suspension
system very well. In order to be able to support the maximum weight according to the criteria
specified by law. But at the same time, it is easy to control the vehicles for trailers and semi-
trailers that the Company can produce and sell to a variety of customers. In order to be suitable
for the specific job, such as
1)  Truck Chassis:
Car head for assembly with the cabinet or various trailers
2) Full Trailer:
Trailer that allows the Truck Chassis to be towed using a towing arm. Can be designed
and manufactured in many styles, such as flatbed trailers High bed trailer Dry cargo
container trailer refrigerated container trailers for frozen goods, dump trailers, etc.
3) Semi-Trailer:
Semi-trailers using a tractor-type towing unit equipped with a tow plate. Can be
produced in many styles, such as semi-trailers, container chassis Flatbed semi-trailer
Dump semi-trailer Semi-trailers, cargo containers, etc.
4) Beverage Truck:
It is a vehicle for use in transporting beverages. It has a special feature that it can hold
more products and can be opened from the side with a hydraulic system. Makes it easy
to transport and unload products. And can protect products from rain and dust from
outside by the Company. Received technology transfer from Hackney, USA. which is the
world's largest producer of aluminum cabinets
NGV System Installation Work
The Company installs NGV engines and NGV tanks for all types of trailers and transport trucks.
which is optional
New ways to use energy that are worthwhile in the environment of continuously rising oil prices
according to the situation, such as installing a 100% NGV system, installing a co-fuel NGV system,

etc. The Company is the one who installs NGV engines for cars. Buses of the Bangkok Mass Transit
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3)

4)

Authority (BMTA) and install tanks for carrying NGV gas for transportation companies providing
services to PTT Public Company Limited

Metal Cabinet Forming and Assembly Work (Fabrication Works, Others: FAB)

The Company has modern laser cutting machines. And machines for folding and welding metal
can work on forming, welding, and assembling metal cabinets such as aluminum cabinets, etc,,
to be installed on truck chassis or trailers-semi-trailers.

The Company can design and assemble metal cabinets to suit every model and brand of car
chassis, as well as design and develop the production of high-tensile strength aluminum
structure cabinets. For installing communication equipment for the defense industry for export.
Technology Transfer (Know How)

The Company designs, invents and develops various types of car body styles. by owning the car
body design and

103 petty patents have been granted Including the process of registering for a petty patent. or
patent of invention or product design patents Another 21 items from the Department of
Intellectual Property, including the Company's team. Being an experienced person in assembling
bodies and installing engineering systems related to truck bodies, trailers - semi-trailers for a long
time, the Company has therefore granted the right to use product designs. and provide
technology transfer services for producing certain products, such as container chassis designs,
technology for assembling lightweight fiberglass containers, etc., to customers who are truck
body production and assembly operators. Trailers-semi-trailers in foreign countries such as India

Vietnam, etc., where the Company will receive technology transfer fees.

6.5.2  Special Design Product Group

Special design product group refers to the truck group. Trailer-semi-trailer that requires special design

according to customer needs Products that require complex technology Need a precise engineering system to

use. This can summarize the types of cars in this group and their basic features. According to the nature of use

as follows

¢))

Ground support vehicles within the airport (Ground Support Equipment: GSE)

It is a group of special vehicles for use at airports with a specific engineering design. and uses
complex and modern engineering technology. Products must be of high quality and meet strict
international standards from agencies related to the aviation industry, such as the International
Civil Aviation Organization (ICAO), the International Air Transport Association (IATA), airport
authorities of each country, etc. Support vehicle. The ground products at this airport are a group
of products that generate income for the Company. in the highest proportion continuously,
especially Catering Hi-loaders Truck, which is the main product of the Company Trusted by
customers in the airline catering business, both domestic and international, the Company has a

variety of products in this group, such as
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Catering Hi-loaders Truck:

It is a vehicle used to transport food from the flight kitchen, which is a ground service
unit (In-flight services), onto the aircraft to serve airline customers. Until now, the
Company Able to develop new product structures For both old and new models of
aircraft, suitable for all models and sizes of aircraft. Including developing technology for
assembling the body and installing engineering systems with the skill of a team of all
Thai engineers. The Company's latest pride is the Airbus A 380 food truck, which is
currently the largest aircraft in the world. and must rely on precise engineering
technology Very accurate The Company's first Airbus A380 catering vehicle was delivered
to Emirates Flight Catering in 2006 and has been in production and delivered to
customers since the current year. It is expected that in the future there will continue to
be orders coming in.

The highlight of the Company's aircraft food transport vehicles is that they are
designed to cover usage for all sizes of aircraft. From small-medium-large It has a
modern design that is suitable for use such as Half Cap Hi-loaders, Low Cap Hi-loaders,
Normal Cap Hi-loaders, etc. It has strong performance and durability. Can be engineered
to suit the climate in the country where the customer uses it, such as countries in the
Middle East. The aircraft food truck must be able to maintain the temperature and
cleanliness of the food carried inside. Food trucks for the Company's aircraft Trusted by
customers for its precise working system and ease of keeping clean. The level of takeoff
and landing can be adjusted according to the needs of each aircraft model. which can

be divided into 3 sizes as follows
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2)

3)

a)

Passenger Stairway:
It is a staircase vehicle for use by passengers getting on and off planes instead of the
elephant's trunk-style ramp. which is another product of the Company It is of high
quality and meets strict international standards from agencies related to the aviation
industry.
Rescue Stairs Vehicle:
It's a rescue ladder truck. For use in going up and down aircraft in emergencies, which
the Company has also designed and produced a rescue ladder vehicle for the Airbus A
380 aircraft. Currently, it is considered the largest aircraft in the world.

The vehicle is equipped with other ground support equipment:
The Company is hired to design and produce for various airlines such as maintenance
vehicles, baggage transport vehicles, and patient transport vehicles. Sewage suction
truck, Water Tank, etc.

On May 30, 2012, the Company signed a commercial alliance contract with
HANAOKA SHARYO Co., Ltd. from Japan It is a company that has long been famous for
producing and assembling service vehicles for use in various airports around the world,
such as luggage carts, luggage carts, airplane baggage transport vehicles, etc., to join as
a partner in producing and marketing the product group. Ground Support Equipment

together

(2) Fire trucks and rescue vehicles (Fire Fighting Truck: FFT)

It is a group of special vehicles for use in firefighting and rescue in the event of a fire in both

plains and high-rise buildings. The Company has received technology transfer from the world's

major manufacturers of fire trucks and rescue vehicles in Europe. Fire trucks and rescue vehicles

of the Company It has outstanding features that are different from other manufacturers, such as
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1)

2)

3)

Fire and rescue trucks for high-rise buildings:

The Company has designed and developed production technology until it was able to
design a rescue vehicle with a maximum ladder height of 53 meters. It was first produced
and sold in 2010 and delivered to Pak Kret Municipality. Nonthaburi Province

Suction pump and impeller:

Made from alloy material which is durable to all water conditions Can be used with
fresh water, salt water and brackish water.

Water suction power:

The pressure for sucking water can be adjusted according to customer needs.

From the different features mentioned above, the Company's products It is in

demand from foreign customers such as Bangladesh, Sri Lanka, etc. and domestic
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€))

(4)

©))

customers. Both government agencies and state enterprises such as sub-district
administrative organizations Electricity Generating Authority and PTTEP Public Company
Limited, etc.

Rescue vehicle. Inside the vehicle is a cabinet to store rescue equipment.
Equipped with sliding doors made of aluminum and can be waterproof. Inside there are
drawers with horizontal and vertical sliding rails. The bottom part of the door The slide
next to the cabin can be opened into a staircase. And inside the equipment cabinet,

rescue equipment and basic life-saving equipment are installed.

Vehicles for the military (Military Products: MILITARY)

It is a group of special vehicles for use in the military only, whether it be the Army, Air Force,
Navy. The Company can design vehicles for the military to suit the usage characteristics that the
army needs. In the past, the Company Has been hired by the military to produce and improve
various types of vehicles, such as light trucks, Model 50 and Model 51 (M 1), 4 x 4 drive (canvas
roof, steel roof, and fiber roof), improving the condition of the M 817 truck. and the model M

35 A 2, a personnel carrier, etc.

Train maintenance and improvement work (Rolling Stock Business: RSB)

It is a railway work group that the Company He was the one who designed and improved the
train carriages to suit their usage. and needs of customers. In 2005, the Company gained the
trust of the State Railway of Thailand. To be the one to renovate the train cars from 3rd class
fan cars to 2nd class air conditioned cars, a total of 20 cars, which were already delivered to the

State Railway of Thailand in 2006.

Trailers and special semi-trailers (Full Trailer/ Special Semi-Trailer: SPC)

The Company can produce specially designed semi-trailers starting with sizes of 5 axles, 6 axles,
and trailers with sizes of 14 axles and 16 axles for use in transportation such as heavy machinery,
train carriages, etc., or as multi-purpose vehicles. The Company is a manufacturer of special
trailers. 16 axles for the Expressway Authority of Thailand to carry prefabricated concrete road
parts For use in assembling roads into expressways. It is considered to be the longest trailer in
the Southeast Asia region. With a length of over 24 meters (not including the towing arm), it
supports weight between 100-160 tons/block. The working system of all 16 axles is related to
the turning radius of the tractor head. This makes large trailers easier to maneuver. If it is
necessary to turn, have a narrower or wider turning radius. It can be done by controlling with a
remote control, hydraulic system, where every wheel is independent. In addition, the lower

height of the loading floor can be adjusted between + 300 mm.
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6.5.3

Project and Service Management Group

Project management and service group refers to the special service group that the Company Has

combined international engineering technology compatible with professional management With the

experience and expertise of the management and team Both engineering and management work have

been accumulated for a long time until the Company is able to offer large project management services

to customers. Services are provided to various projects as follows:

Project management group

¢))

(2

offshore patrol boat Patrol Vessel: OPV)

In 2009, the Company and related companies (Khon Kaen Cho Thavee (1993) Company
Limited and Wallap Truck and Bus Company Limited) jointly took on the task of managing the
project to build an Offshore Patrol Vessel: OPV) of the Navy from Bangkok Dock Company Limited
using a ship model from BAE SYSTEMS (United Kingdom) for which the Company is responsible
as a consultant. In the section on improving ship structure designs Work on improving the ship's
electrical system from 440 volts to 380 volts, and the relevant company is responsible for being
a procurement consultant. Financial management work Warehouse work Logistics work, IT work,
and maintenance work ( Details of the OPV project can be studied on the website.
www.theopv.com) The project took a period of 4 years and the remote patrol boat was delivered
in 2013. This is considered to be Thailand's first offshore patrol boat built by Thai people for the
Navy. And now the Navy has given this ship a royal name: "Royal Ship Krabi”and

In 2017, Bangkok Dock Company Limited received the right from BAE SYSTEMS to use the
ship design to build commercial offshore patrol boats for 4 years. The Company therefore had
the opportunity to manage the project to build offshore patrol boats. more If the Navy or
Bangkok Dock Company Limited has a project to build a new ship to increase the potential and
capability of maritime surveillance for the Navy. Including foreign customers who want to build
ships and hire Bangkok Dock Company Limited to build ships according to the said ship model.
The companies involved have entered into an agreement not to compete with the Company.
Therefore, in the future, if project management work is accepted In this manner, the Company

will be the sole recipient of project management work.

Maintenance service project and repair center for Linfox & Tesco-Lotus Project
The Company has gained trust from the Company. Linfox Transport (Thailand) Co., Ltd. (“Linfox”)

and Ekachai Distribution System Co., Ltd. (“Tesco-Lotus”) as project managers for repair services
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and repair centers for trucks. Trailers - semi-trailers of both companies. The Company is
responsible for maintenance work to maintain the performance (PM) of the vehicles. There are
a total of more than 2,000 vehicles in the distribution center area of Tesco-Lotus. Currently,
there is a repair center in the distribution center. Center (DC) totaling 5 locations, consisting of
Lam Luk Ka Center, Wang Noi Center, Sam Khok Center, Bang Bua Thong Center and Khon Kaen
Center In addition, the Company Saw an opportunity to increase income from repair and service
work. Therefore, it has rented an area of approximately 4 rai of land in Wang Noi District, Phra
Nakhon Si Ayutthaya Province since 2013. It is a heavy repair center for trucks. In the case of an
accident, repairs will take a long time. and accepting repair services from customers of other
companies and general customers, allowing the Company to increase its potential in taking care
of customers at Wang Noi Repair Center. This is a location close to Bangkok and the surrounding
area and increases the opportunity to receive more repair and service work from Linfox and
Tesco-Lotus. Currently, there are many customers wanting to enter into contracts. Maintenance
work to maintain performance (PM) with the Company
and is in the process of negotiating various conditions

The Company received a contract to add a maintenance service center with Tesco-Lotus
in DC where Tesco-Lotus has increased and has enough vehicles to add a maintenance service
center.
Mass transit project in Khon Kaen University (KKU Smart Transit)
It is @ mass transit project in Khon Kaen University on behalf of KKU Smart Transit that uses the
Smart Transit system through various electronic, IT and application systems that are complete
throughout the system. Currently, it is a Smart Transit project, an example for many organizations

to study and visit. Regarding the implementation of Smart public transportation

Service Group

(1)

Truck body service repair center

Truck body repair center has 3 branches: Khon Kaen branch, Wang Noi branch, and Pattaya
branch. It is a truck repair center. and additional repair services from the truck maintenance
management project for Tesco-Lotus vehicles as well as general customers. and repair services

for customers who purchase vehicles from the Company
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(2)

(3

(4)

One Stop Service Repair Center

One Stop Service truck service center under the name "Tib Wheels 24 Hours by CHO”. The
Company opened the first center in the province. Chonburi and will open 7 more locations
nationwide by 2022. It uses an investment of approximately 350 million baht to provide full
repair and maintenance services for engines, chassis, and electrical systems, expanding from the
Company's original service repair center. Which has been in operation since 2011 onwards with
satisfactory results. And the results of the survey of demand from the logistics business in the
country show that there is demand in this business. The Company plans to increase registration
services. Renew insurance taxes and sell spare parts and accessories with a team of professional
technicians. modern tools Along with a system for recording repair history data that can link

repair history data for each car at every service center.

Project to purchase air-conditioned buses using natural gas fuel (NGV) for the Bangkok
Mass Transit Authority (BMTA), along with repairs and maintenance of the vehicles.
Passenger vehicles for a period of 10 years.

The SCN-CHO joint working group, jointly established by Scan Inter Public Company Limited and
Cho Thavee Public Company Limited, has signed a contract to buy and hire repairs and
maintenance of air-conditioned passenger cars using natural gas (NGV).) in the amount of 489
vehicles with the Bangkok Mass Transit Authority on December 27, 2017, with a total project cost
of 4,261 million baht (including VAT), divided into the value of buses 1,891 million baht (including
VAT) and services 2,370 million baht (including VAT).JOn March 12, 2019, 489 vehicles were fully
delivered according to the contract and on April 11, 2019, received the full payment for the
vehicles according to the contract. Already as scheduled And there remains only repair and

maintenance work on buses for a period of 10 years.

6.6 Financial Status and Past Operating Results

The IFAIFA analyzes the operating results and financial position of the Company. which is the financial

statements for the

years 2020 — 20222023 - 2025 and the 2nd quarter of 2023 which has been audited by KPMG

Phoomchai Audit Company Limited, has the following details:

»  Statement of financial position of the Company for 2023 - 2025 and the 2nd quarter of 2022 and the
2nd quarter of 2023
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2nd quarter 2022 | 2nd quarter 2023

Year 2020 Year 2021 Year 2022
Consolidated statement of
financial position Million | percen  Million percen Million percen Million | percen | Million = percen
baht tage baht tage baht tage baht tage baht tage
asset
Cash and cash equivalents 16.13 0.51 10.07 0.31 14.06 0.46 11.79 0.38 14.29 0.45
Trade and other current receivables | 226.38 7.21 187.43 5.82 209.52 6.86 262.52 8.38 319.94 10.08
Assets arising from contracts -
307.54 9.80 298.24 9.26 50.43 1.65 189.70 6.05 76.53 241
current
Short-term loans to related
- - - - 47.99 1.57 - - 76.44 241
individuals and businesses
Inventories 743.39 23.69 715.04 22.19 737.45 24.16 722.84 23.07 724.71 22.83
Other current assets 173.95 5.54 204.61 6.35 75.83 248 133.66 4.27 81.09 2.56
Total current assets 1,467.40 | 46.76 1,415.38 43.93 1,135.28 | 37.19 1,320.50 42.14 1,293.00 40.74
Deposits at financial institutions that
37.54 1.20 3.54 0.11 3.54 0.12 3.54 0.11 3.54 0.11
are collateralized
Investments in equity instruments
25.00 0.80 15.74 0.49 26.87 0.88 15.74 0.50 26.87 0.85
that are not in market demand
Investments in associated
2.34 0.07 188.03 5.84 331.04 10.85 184.21 5.88 326.50 10.29
companies
Investments in subsidiaries - - - - - - - - - -
Non-current trade receivables 157.99 5.03 77.63 241 36.83 1.21 63.86 2.04 22.14 0.70
Assets arising from contracts - non-
32.61 1.04 32.61 1.01 31.81 1.04 32.61 1.04 31.81 1.00
current
Investment property 89.04 2.84 101.19 3.14 106.82 3.50 101.19 3.23 106.82 3.37
land Building and equipment 683.44 21.78 751.48 23.33 722.53 23.67 742.32 23.69 700.94 22.09
Intangible assets 18.77 0.60 16.50 0.51 50.66 1.66 42.12 1.34 49.96 157
Deposit 240.03 7.65 237.10 7.36 241.42 7.91 241.28 7.70 241.36 7.60
Other non-current assets 384.16 12.24 382.51 11.87 365.45 11.97 386.38 12.33 370.84 11.68
Total non-current assets 1,670.93 | 53.24 1,806.32 | 56.07 1,916.97 62.81 1,813.25 57.86 1,880.77 59.26
Total assets 3,138.32 | 100.00 |3,221.70 | 100.00 |3,052.25 | 100.00 |3,133.75 | 100.00 |3,173.77 | 100.00
debt
Bank overdrafts and short-term
592.68 18.89 536.13 l6.64 379.44 1243 451.39 14.40 311.17 9.80
loans from financial institutions
Trade payables and other current
211.09 6.73 266.13 8.26 423.81 13.89 282.32 9.01 559.92 17.64
payables
Contract liabilities - current 0.54 0.02 - - 29.68 0.97 - - 21.79 0.69
short term loans 10.83 0.34 168.00 521 43.73 1.43 83.93 2.68 26.56 0.84
The portion of a long-term loan that
33.10 1.05 6.57 0.20 11.02 0.36 4.48 0.14 30.85 0.97
is due within one year.
The portion of the lease liability
4.55 0.14 14.46 0.45 15.20 0.50 14.54 0.46 15.38 0.48
that is due within one year.
Debentures due within one year 931.75 29.69 689.64 21.41 801.11 26.25 873.02 27.86 0.00 0.00
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2nd quarter 2022 | 2nd quarter 2023

Year 2020 Year 2021 Year 2022
Consolidated statement of
financial position Million | percen  Million percen Million percen Million | percen | Million = percen
baht tage baht tage baht tage baht tage baht tage
Accrued corporate income tax 0.38 0.01 0.38 0.01 0.38 0.01 0.38 0.01 0.38 0.01
Estimating current liabilities for
14.84 047 0.41 0.01 - - 0.03 0.00 - -
employee benefits
Other current liabilities 20.33 0.65 35.92 1.11 67.10 2.20 40.79 1.30 74.97 2.36
Total current liabilities 1,820.08 | 58.00 1,717.64 | 5331 1,771.46 | 5804 1,750.88 | 55.87 1,041.00 32.80
long term loan 222.00 7.07 217.80 6.76 249.38 817 216.08 6.90 403.27 1271
Liabilities under financial lease
43.14 1.37 94.60 2.94 89.78 2.94 87.14 2.78 79.92 2.52
agreements
debenture 70.61 2.25 210.00 6.52 - - - - 745.01 2347
convertible bonds - - 39.49 1.23 26.63 0.87 - - 30.21 0.95
Right to choose conversion - - 9.65 0.30 3.33 0.11 - - 5.79 0.18
Deferred tax liabilities 30.51 0.97 25.90 0.80 14.42 0.47 24.94 0.80 11.47 0.36
Provisions for non-current liabilities
14.71 047 18.53 0.58 20.40 0.67 20.31 0.65 22.01 0.69
for employee benefits
Provisions for other non-current - -
7.00 0.22 7.00 0.23 7.00 0.22 7.00 0.22
liabilities
Total non-current liabilities 380.96 12.14 622.97 19.34 410.93 13.46 355.46 11.34 1,304.68 41.11
Total debts 2,201.04 70.13 2,340.60 72.65 2,182.39 71.50 2,106.34 67.21 2,345.68 73.91
Shareholder's equity
Share capital
Registered capital 589.00 18.77 688.07 21.36 934.67 30.62 815.91 26.04 1,033.74 3257
Issued and paid-up capital 330.48 10.53 448.88 13.93 671.15 21.99 570.31 18.20 801.92 2527

share premium

Surplus value of common shares 532.83 16.98 841.31 26.11 1,251.00 40.99 1,159.52 37.00 1,292.87 40.74

Share premium from payment
using shares 29.01 0.92 29.01 0.90 29.01 0.95 29.01 0.93 29.01 0.91

It's a criterion.

Discount from increasing the

proportion of investment in (5.63) (0.18) (5.63) 0.17) (5.63) (0.18) (5.63) (0.18) (5.63) (0.18)
subsidiaries

Legal reserve 9.65 0.31 9.65 0.30 9.65 0.32 9.65 0.31 9.65 0.30
Accumulated loss (112.91) (3.60) (588.22) | (18.26) |(1,231.00) | (40.33) (881.25) | (28.12) ((1,445.46) | (45.54)

Other components of shareholders'
153.85 4.90 146.11 4.54 145.68 4.77 145.80 4.65 145.73 4.59
equity

Including parts of the parent
937.28 29.87 881.10 27.35 869.86 28.50 1,027.41 | 32.79 828.09 26.09

company
Non-controlling interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total shareholders' equity 937.28 29.87 881.10 27.35 869.86 28.50 1,027.41 32.79 828.09 26.09
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Cho ThaVee Public Company Limited

Year 2020 Year 2021

Consolidated statement of
[\ 1{{{{e]!
baht

Million
baht

financial position

percen percen

tage tage

Total liabilities and shareholders'

3,138.32 | 100.00 |3,221.70 | 100.00

equity

2nd quarter 2022 | 2nd quarter 2023

Year 2022

Million
baht

Million
baht

Million
baht

percen percen percen

tage tage tage

3,052.25 | 100.00 |3,133.75 | 100.00 |3,173.77 | 100.00

Source: Audited financial statements and reviewed financial statements of the Company for 2023 - 2025, 2nd quarter 2022 and 2nd quarter 2023.

Avantgarde
Capital
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> Company's income statement Year-end installments from 2020 — 2022 and 6-month installments for the

2nd quarter of 2022 and the 2nd quarter of 2023.

Year 2020 Year 2021 Year 2022 2nd quarter 2022 _ | 2nd quarter 2023 _
income statement Million | percenta | Million  percent | Million Million percent  Million  percent  Million
baht ge baht age baht baht age baht age baht
income
Contract income 350.41 54.08 140.11 31.79 252.90 47.94 157.87 53.73 96.91 37.83
Revenue from sales and
) 277.06 42.76 261.76 59.40 249.21 47.24 117.88 40.12 150.14 58.60
services
Other income 20.49 3.16 38.80 8.80 25.43 4.82 18.09 6.16 9.15 3.57
Total income 647.96 100.00 440.67 100.00 527.53 100.00 293.84 100.00 256.19 100.00
expenses
Contract work costs (307.94) (47.52) (203.30) (46.13) | (462.18) (87.61) (242.18) (82.42) | (117.67) (45.93)

Cost of sales and cost of
) (246.67) (38.07) (270.11) (61.30) (301.46) (57.15) (147.33) (50.14) (160.25) (62.55)
services

Distribution costs (19.84) (3.06) (16.88) (3.83) (16.22) (3.08) (8.93) (3.04) (7.57) (2.95)

Administrative expenses (167.84) (25.90) (219.25) | (49.75) | (174.02) (32.99) (48.95) (16.66) (74.85) (29.22)

Total expenses (742.29) (114.56) (709.55) | (161.02) | (953.89) (180.82) (447.39) | (152.25) | (360.33) | (140.65)

Loss from operating
(94.33) (14.56) (268.88) (61.02) (426.35) (80.82) (153.55) (52.25) (104.14) (40.65)
activities

Financial costs (144.61) (22.32) (209.09) (47.45) (220.10) (41.72) (136.63) (46.50) (108.72) (42.44)

Share of losses from

investments in associated (0.12) (0.02) (0.10) (0.02) (7.81) (1.48) (3.82) (1.30) (4.54) (1.77)
companies

Loss before income tax (239.05) (36.89) (478.07) | (108.49) | (654.26) | (124.02) | (293.99) | (100.05) | (217.40) (84.86)
Income tax income (0.31) (0.05) 2.75 0.62 11.49 218 0.97 0.33 2.94 1.15
Loss for the year (238.74) (36.85) (475.32) (107.86) | (642.77) (121.85) (293.03) (99.72) (214.46) (83.71)

Source: Audited financial statements and reviewed financial statements of the Company for 2023 - 2025, 2nd quarter 2022 and 2nd quarter 2023.
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> Important Financial Ratios

Table of the Company's financial ratios Year 2020 - 2022, 1st quarter of 2022 and 2nd quarter

of 2023
Important financial ratios Q2 2022 Q2 2023
Liquidity ratio
Liquidity ratio times 0.81 0.82 0.64 0.75 1.24
Quick ratio times 0.13 0.11 0.13 0.16 0.32
Trade receivable turnover ratio times 1.80 1.94 2.53 2.19 1.63
Debt collection period day 200.22 185.35 142.30 164.39 221.47
Inventory turnover ratio times 0.79 0.65 1.05 0.85 0.90
Product sales period day 452.96 554.52 342.37 425.64 399.61
Trade payable turnover ratio equal 2.70 1.98 2.21 2.25 1.55
Debt repayment period day 133.22 181.45 162.63 160.14 232.51
Profitability ratio
gross profit margin percentage 11.61 (17.80) (52.09) (41.25) (12.50)
Operating profit margin percentage (14.56) (61.02) (80.82) (52.25) (40.65)
net profit margin percentage (36.85) (107.86) (121.85) (99.72) (83.71)
Operating efficiency ratio
Rate of return on assets percentage (7.47) (14.95) (20.49) (19.50) (17.89)
Rate of return on equity percentage (25.19) (52.28) (73.42) (67.52) (60.81)

Monetary policy ratio

Debt to equity ratio times 2.35 2.66 251 2.05 2.83

Ratio of Interest-bearing Debt to times
2.04 2.25 1.86 1.68 1.99

Shareholders' Equity

Source: Audited financial statements and reviewed financial statements of the Company for the years 2020 — 2022 2023 - 2025, 2nd quarter 2022 and 2nd quarter 2023.
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Description of Financial Status and Operating Results

Financial Position

Asset

At the end of 2021, the Company had total assets of 3,221.70. million baht, an increase of 83.38 million baht

or equivalent to a growth rate of 2.66 percent from total assets of 3,138.32 million baht in 2020 due to the

Company There are important total assets including:

(D

Cash and cash equivalents amounted to 10.07 million baht, a decrease of 6.06 million baht
from 2020, which consisted of petty cash and bank deposits. both in the form of savings accounts
current account and fixed deposit accounts

Trade receivables and other receivables amounted to 265.06 million baht, a decrease of 119.32
million baht from 2020 because the Company had lower operating income compared to 2020,
along with trade receivables making payments according to trade conditions.

Assets arising from contracts amounted to 330.85 million baht, a decrease of 9.31 million baht
from 2020 due to a decrease in the amount of work in progress awaiting delivery.

Inventories amounted to 715.04 million baht, a decrease of 28.35 million baht from 2020 due
to delivering finished products to customers.

Fixed deposits with guarantees amounted to 3.54 million baht, decreased by 34.00 million baht
from 2020 due to repayment of credit lines to financial institutions and the release of some
guaranteed deposits.

Investments in associated companies amounted to 188.03 million baht, an increase of 185.69
million baht from 2020 due to the Company Established two subsidiaries: Koo Dom Investment
Limited Liability Company (“Koo Dom”) (a direct subsidiary) and AROGO Capital Acquisition
Corporation (“AROGO”) (a subsidiary of Koo Dom Investment Limited Liability Company).
Investment properties amounted to 101.19 million baht, an increase of 12.15 million baht from
2020 due to an increase in fair value assessments.

Land, buildings and equipment amounted to 751.48 million baht, an increase of 68.04 million
baht from 2020 due to the purchase of commercial vehicles for the Thammasat University

personnel shuttle project. and assets during repair center installation

At the end of 2022, the Company had total assets of 3,052.25 million baht, a decrease of 169.45. million

baht, or representing a reduction rate of 5.26 percent from total assets of 3,221.70 million baht in 2021 due to

the Company There are important total assets including:
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(5)

Cash and cash equivalents amounted to 14.06 million baht, an increase of 3.99 million baht
from 2021, which consisted of petty cash and bank deposits. both in the form of savings accounts
current account and fixed deposit accounts

Trade and other receivables amounted to 246.35 million baht, a decrease of 18.70 million baht
from 2021 due to debt repayment from non-current trade receivables from related businesses.
Assets arising from contracts amounted to 82.25 million baht, a decrease of 248.60 million baht
from 2021 due to successful delivery of work to customers. (gun repair project) and other
projects due for delivery

Short-term loans to individuals and related businesses amounted to 47.99 million baht, an
increase of 47.99 million baht from 2024 due to loans to Siam Medican Company Limited. which
is an associated company of the Company (with a shareholding of 40.00 percent) in the amount
of 47.99 million baht to invest in the business of distributing, importing, exporting, processing
marijuana and hemp products. The interest rate is MLR- 1%.

Inventories amounted to 737.45 million baht, an increase of 22.41 million baht from 2021 due
to the Company ordering raw materials for new projects in 2020 and producing products. For
use in repair services truck maintenance and repair and maintenance services for public transport
buses that have received a maintenance contract with the BMTA agency for a period of 10 years
from 2018 to 2028.

Investments in associated companies amounted to 331.04 million baht, an increase of 143.01
million baht from 2021 due to the group of companies. Purchased common shares in Siam
Medican Co., Ltd., which operates a business related to wholesale medical pharmaceutical
products.

Investment properties amounted to 106.82 million baht, an increase of 5.63 million baht from
2021 due to an increase in fair value assessments.

Land, buildings and equipment amounted to 722.53 million baht, a decrease of 28.94 million
baht from 2021 due to regrouping land from property, buildings and equipment. It is an

investment property.

At the end of the 2nd quarter / 2023 The Company has total assets of 3,173.77 million baht. Increased by

121.52 million

baht Or equivalent to a growth rate of 3.98 percent from total assets of 3,052.25 million baht.

In 2022 because the Company There are important total assets including:

(1) Trade receivables and other receivables amounted to 342.08 million baht, an increase of 95.74

million baht from 2022 due to overdue trade receivables (BUS NGV project 489 vehicles) and

customers whose deliveries were not yet due for payment.
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(2) Assets arising from contracts amounted to 108.34 million baht, an increase of 26.09 million baht
from 2022 due to work in process that received orders from abroad.

(3) Short-term loans to related individuals and businesses amounted to 76.44 million baht, an
increase of 28.45 million baht from 2022 due to loans to Siam Medican Company Limited
increasing by 28.45 million baht with an interest rate equal to MLR- 1 %.

(4) Inventories amounted to 724.71 million baht, a decrease of 12.74 million baht from 2022 due
to selling raw materials in warehouses.

(5) Land, buildings and equipment amounted to 700.94 million baht, a decrease of 21.60 million

baht from 2022 due to amortization of machinery.
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Liability

At the end of 2021, the Company had total liabilities of 2,340.60 million baht, an increase of 139.56 million

baht or a growth rate of 6.34 percent from total liabilities of 2,201.04 million baht in 2020 due to the Company

Total liabilities include:

(1)

2)

(3)

(@)

(5)

(6)

Bank overdrafts and short-term loans from financial institutions amounted to 536.13 million baht,
a decrease of 56.55 million baht from 2020 due to repayment of short-term loans from financial
institutions that were due.

Trade and other payables amounted to 266.13 million baht, an increase of 55.04 million baht
from 2020 due to purchasing products for production.

Short-term loans amounted to 168.00 million baht, an increase of 157.17 million baht from 2020
due to borrowing money from other people. The unsecured portion carries interest at the rate of
10 percent per year. The loan is repaid within October 2022.

Long-term loans amounting to 224.37 million baht decreased by 30.72 million baht from 2020
due to adjusting the amount due within 1 year to be in the short-term loan group.

Debentures amounted to 899.64 million baht, a decrease of 102.72 million baht from 2020 due
to accounting adjustments to the debenture group due to the extension of the redemption period
for CHO 212 A debentures for another year and 9 months.

Liabilities under financial hire purchase agreements (non-current) amounted to 94.60 million baht,

an increase of 51.46 from 2020 due to the Company There is a contract to lease the property.

At the end of 2022, the Company had total liabilities of 2,182.39 million baht, a decrease of 158.21. million

baht, or equivalent to a decrease rate of 6.76 percent. From total liabilities of 2,340.60 million baht in 2021

due to the Company Total liabilities include:

(1) Bank overdrafts and short-term loans from financial institutions amounted to 379.44 million

baht, a decrease of 156.69 million baht from 2021 due to repayment of maturing debts and
adjustment of maturing contracts from short-term loans to long-term loans according to clause

@)

(2) Trade and other payables amounted to 423.81 million baht, an increase of 157.68 million baht

from 2021 due to the purchase of raw materials for the production of gun repair projects.

(3) Short-term loans amounted to 43.73 million baht, a decrease of 124.27 million baht from 2021

due to repayment of due debts.

(4) Long-term loans amounted to 260.40 million baht, an increase of 36.03 million baht from 2021

due to adjustments to short-term contracts to long-term, referring to item (1).

6-25 | P
(@’ Avantgarde | Page
! Capital



Independent Financial Advisor’s Opinion Report on the Acquisition of Asset Cho ThaVee Public Company Limited

and Connected Transactions. m

(5) Debentures amounted to 801.11 million baht, a decrease of 98.53 million baht from 2021 due

to repayment of debts that were due for redemption.

At the end of the 2nd quarter / 2023 The Company has total liabilities of 2,345.68 million baht, an increase
of 163.29 million baht or a growth rate of 7.48 percent. From total liabilities of 2,182.39 million baht in 2022
due to the Company

(1) Bank overdrafts and short-term loans from financial institutions amounted to 311.17 million baht,
a decrease of 68.27 million baht from 2022 due to repayment of due debts.

(2) Trade and other payables amounted to 559.92 million baht, an increase of 136.12 million baht
from 2022 due to purchasing raw materials for production.

(3) Short-term loans amounted to 26.56 million baht, decreased by 17.17 million baht from 2022
due to repayment of due debts.

(4) Long-term loans amounted to 434.12 million baht, an increase of 173.72 million baht from 2022
due to entering into a loan contract from a new loan in March 2023 (amount of 200 million
baht).

(5) Debentures amounted to 745.01 million baht, a decrease of 56.10 million baht from 2022 due

to repayment of bonds that were due for redemption.
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Shareholder's Equity

At the end of 2021 The Company had shareholders' equity of 881.10 million baht, a decrease of 56.18 million
baht, or a decrease rate of 5.99 percent. From the total shareholders' equity of 937.28 Million baht in 202 3
Because the Company There was an accumulated loss in 2021 of 588.22 million baht, an increased loss of

475.32 million baht from 2020.

At the end of 2022 The Company had shareholders' equity of 869.86 million baht, a decrease. 11.24 million
baht, or equivalent to a reduction rate of 1.28 percent. From shareholders' equity totaling 881.10 million baht
in 2021 due to the Company There is an accumulated loss in 2022 of 1,231.00 million baht, an increased loss

of 642.77 million baht from 2021.

At the end of the 2nd quarter 2023 The Company has shareholders' equity of 828.09 million baht, a decrease
of 41.77 million baht or a decrease rate of 4.80 percent from the total shareholders' equity of 869.86 million
baht in 2022. Because the Company had accumulated losses at the end of the 2nd quarter of 2023 in the

amount of 1,445.46 million baht, an increase in losses of 214.46 million baht from 2022

Financial Performance
Total Revenue

For 2021, the Company had total income of 440.67 million baht, a decrease of 207.29 million baht, or
equivalent to a rate of Decreased by 31.99 percent from total income of 647.96 million bahtin 2020, with
details as follows:

(1) Contract income of 140.11 million baht decreased by 210.30 million baht from 2020 due to the
uncertainty of income from the delay of orders from domestic customers and customers in the
airline group, both domestic and international, that were affected. Affected by the spread of the
COVID-19 virus, including the Company. Considered and recorded impairment for liabilities
resulting from a major airline customer in the country entering the business rehabilitation process
that will have a continuous impact in 2021.

(2) Sales and service income amounted to 261.76 million baht, a decrease of 15.30 million baht
from 2020, which was income from truck repair and service centers. and repair work for bus
services under long-term contract projects Decreased due to the impact of stopping and
controlling bus operations from enforcing measures to prevent and monitor the spread of the
COVID-19 virus continuously.

(3) Other income amounted to 38.80 million baht, an increase of 18.31 million baht from 2020 due

to an adjustment in the fair value assessment of investment properties.
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For 2022, the Company had total income of 527.53 million baht, an increase of 86.86 million baht, or
equivalent to a rate of Grow at 19.71 percent from total income of 440.67 million baht in 2021, with details as
follows.

(1) Contract income was 252.90 million baht, an increase of 112.79 million baht from 2024 due to
receiving orders for special express analysis vehicles. (for COVID- 19 testing) and food transport
vehicles for airplanes from foreign customers

(2) Sales and service income amounted to 249.21 million baht, a decrease of 1 2.55 million baht
from 2024 due to measures to stop public bus operations. To reduce the risk of the spread of
COVID- 19 virus disease.

(3) Other income was 25.43 million baht, a decrease of 13.37 million baht from 2021, which was
income from interest income. Management of related companies and income from selling scrap

materials left over from production and received compensation from the flooding in 2021

For 2nd quarter 2023 The Company had total income of 256.19 million baht, a decrease of 37.65. Million
baht or calculated as the rate decreased at 12.81 percent From total income of 293.84 million baht in the 2nd
quarter of 2022, details are as follows.
(1) Contract income amounted to 96.91 million baht, a decrease of 60.96 million baht from 2Q/
2022. Because customers delay orders, the number of orders decreases.
(2) Sales and service income amounted to 150.14 million baht, an increase of 32.25 million baht
from 2Q/ 2022 due to increased spare parts sales in 1Q/2023.
(3) Other income amounted to 9.15 million baht, a decrease of 8.94 million baht from the second
quarter of 2022, because last year the Company received compensation for flood claims in the

amount of 10 million baht.
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Gross profit

Gross Profit Margin

Chart of sales and service revenue, gross profit, and gross profit margin of the Company 2020- 2022

The 6-month period ending in the 2nd quarter of 2022 and the 2nd quarter of 2023.
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For 2021, the Company had a gross profit (loss) of (71.54) million baht, a decrease of 144.40 million baht, or a
decrease rate of 198.18 percent from a gross profit (loss) of 72.86 million baht in 2020, which was calculated It
is the gross profit (Loss) percentage (17.80) percent in 2021 and 11.61 percent in 2020, with details as follows.
(1) Contract work costs amount 203.30 Million baht decreased by 104.64 Million baht from 2020,
varying according to contractual income decreasing.
(2) Cost of sales and service costs amounted to 270.11 million baht, an increase of 23.44. million
baht from 2020 due to the increase in employee salary costs from the adjustment measures last
year (from paying 50 percent to paying 80 percent) and fines for maintenance work that was

delivered late due to problems with lack of condition. Company's flexibility

For 2022 The Company had a gross loss of 261.53 million baht, an increase in loss of 189.99 million baht or a
growth rate of 265.58 percent from a gross loss of 72.86 million baht in 2021, which is equivalent to a gross
loss rate of 52.09 percent in 2022. and 17.80 percent in 2021 with details as follows:
(1) Contract work costs amount 462.18 Million baht increased by 258.88 Million baht from 2021
Variable according to increased contract income.
(2) Cost of sales and service costs amounted to 301.46 million baht, an increase of 31.35. million
baht from 2021 due to compensation for layoffs of service repair center employees and fines

from late delivery of work due to liquidity problems.
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For the 2nd quarter of 2023. The Company had a gross loss of 30.87 million baht, loss decreased by 82.89

million baht, or equivalent to a reduction rate of 72.86 percent. From a gross loss of 113.76 million baht in the

2nd quarter of 2022, which represents a gross loss rate of 12.50 percent in the 2nd quarter of 2023 and 41.25
percent in the 2nd quarter of 2022, with details as follows.

(1) Contract work cost amount 117.67 million baht decreased by 124.52 million baht from the 2nd

quarter of 2022 due to variations in proportion to decreased income and cost control measures.

(2) Cost of sales and service costs amounted to 160.25 million baht, an increase of 12.92. Million

baht from the 2nd quarter of 2022 due to an increase in proportion to the increased income

from selling spare parts.

Administrative Expenses and Selling Expenses

Selling and administrative expenses of the Company and its subsidiaries consist of personnel expenses.
Expenses for exporting products to foreign customers and shipping costs within the country Expenses set aside

in accordance with accounting standards, etc.

For 2021 The Company had total sales and administrative expenses of 236.14 million baht, an increase of 48.46
million baht or a growth rate of 25.82 percent from total sales and administrative expenses of 187.68 million

baht in 2020, with Details as follows:

(1) Selling expenses amount 16.88 million baht decreased by 2.95 million baht from 2020 due to
measures to reduce expenses in the Company and subsidiaries in the first 3 quarters of 2021.

(2) Administrative expenses amounted to 219.25 million baht, an increase of 51.41. million baht
from 2020 due to the Company having a reserve for doubtful debts. Reserve obsolete products

and provisions for other non-current liabilities

For 2022 The Company has sales and administrative expenses totaling 190.25. Million baht decreased 45.89
million baht, or equivalent to a decrease rate of 19.43 percent. From total sales and administrative expenses

of 236.14 million baht in 2021 with details as follows:

(1) Selling expenses amount 16.22 million baht decreased by 0.66 million baht from 2021, with the
Company setting a return on sales based on sales.

(2) Administrative expenses amounted to 174.02 million baht, a decrease of 45.23. million baht
from 2021 due to the Company's expense reduction policy. And because last year there were
expenses related to employees. Allowance for doubtful debts and wages for professional

consultants to evaluate and give opinions according to accounting standards.
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For the 2nd quarter of 2023 The Company has total sales and administrative expenses of 82.42. Million baht
increased by 24.54 million baht, or equivalent to a growth rate of 42.41 percent from a total of 57.87 sales and

administrative expenses. million baht in the 2nd quarter of 2022, with details as follows:

(1) Selling expenses amount 7.57 million baht decreased by 1.36 million baht from the 2nd quarter
of 2023, with the Company setting returns on sales based on sales.

(2) Administrative expenses amounted to 74.85 million baht, an increase of 25.90. million baht from
the 2nd quarter of 2023 due to various fees for requesting an extension of time for repayment

of bonds (BONDS) and setting aside provisions according to accounting standards.
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Net profit

Net Profit Margin

Chart of the Company's total revenue, net profit, and net profit margin from 2020 - 2022.
The 6-month period ending in the 2nd quarter of 2022 and the 2nd quarter of 2023.
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For 2021, the Company There was a net loss of 475.32. million baht, loss increased by 236.57 million baht or
equivalent to a growth rate of 99.09 percent from a net loss of 238.74 in 2020. This is calculated as a net loss
rate of 107.86 percent in 2021 and 36.85 percent in 2020 due to the Company's contractual income significantly
decreasing from the impact of COVID- 19, including increased financial costs. From the interest on convertible

bonds and the right to choose to convert at fair value.

For 2022, the Company had a net loss of 642.77 million baht, an increased loss of 167.46 million baht, or a
growth rate of 35.23 percent from a net loss of 475.32 in 2021, calculated as a net loss rate of 121.85 percent
in 2022 and 100. 107.86 eachin 2021 due to the impact from the ongoing COVID- 19 virus outbreak. This
causes the need to extend the delivery period, which involves the cost of imported products and hiring foreign
experts. This results in increased costs and increased maintenance work under long-term project contracts.

including increased financial costs

For the 2nd quarter of 2023, the Company had a net loss of 214.46 million baht, a loss reduced by 78.57
million baht, or a decrease rate of 26.81 percent from a net loss of 293.03 in 2Q/2022, calculated as a rate. Net
loss of 99.72 percent in 2Q/2023 and 121.85 percent in 20/2022 due to lower financial costs in the conversion
option rights calculated from the model using data available from the market (Observable Market Data)
including consideration of price fluctuation rates and the rate of return used to adjust with other risk factors to

assess the fair value in proportion to the conversion of convertible bonds into common shares.
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6.7 Industry overview and business trends

The picture of the automotive industry during 2023-2025 is likely to grow in line with the economic
situation that is expected to improve. Along with the growing electric car market Benefiting from the government
policy to subsidize the use of battery electric vehicles (BEVs), the internal combustion engine car market will also
be pressured by the new excise tax structure. That encourages a shift in investment from the production base of
internal combustion engine cars, which pay higher taxes, to zero-emission electric cars that pay lower taxes. To
control the release of air pollutants including PM 2.5 dust and carbon dioxide (CO 2), which will affect the cost of
the production process. This is because internal combustion engine car manufacturers must develop engines with
higher efficiency. Meanwhile, some car manufacturers may turn to developing more electric cars in line with the
government's policy to subsidize battery electric cars that allows the selling price to fall. and according to the
direction of the world market which the government sector has a goal Make Thailand a production base for electric
cars in the region. There are measures to accelerate the production and use of zero-emission electric vehicles (ZEV)
within the country. Exemption of customs duties on certain parts of electric vehicles to promote and develop the
supply chain of electric vehicle businesses in Thailand to be strong and support changes in consumer behavior to
enable sustainable use of electric vehicles. It creates incentives for the production of electric vehicles (BEVs) in the
country, which will result in EV products being cheaper one step further. Because important imported parts are
exempt from taxes. Helps attract investors interested in increasing production. Promote Thailand as a production
base for electric vehicles in the region. Therefore, it is expected that the operating results of car manufacturers and

new car dealers will continue to grow well.
The main business trends are divided into 2 types as follows:

(1) Truck, trailer, and semi-trailer production/assembly business There will be a positive impact from
the network construction project. Basic public utilities (Infrastructure networks) of the government
that should accelerate to support the investment plan to develop the Eastern Special Development
Zone (EEQ) Project Phase 2 (2023-2027), including the continued growth of the logistics business.
as well as opportunities to expand export markets to neighboring countries to support the
recovering economy. and continued investment plans in infrastructure construction projects.

(2) Business that manufactures large vehicles for passenger use It is expected to recover in 2023-2025
due to the demand for cars for transporting passengers expanding in line with the recovery of the
bus service business for tourists. After the relaxation of strict measures to control the spread of
COVID- 19 virus disease and gradually opening up more and more countries Including the demand
for more than 6,000 public sector buses (BMTA) and private sector buses in the Bangkok area, which
will gradually be converted to electric cars according to government measures. Meanwhile, the

export market tends to expand, especially the ASEAN market.
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