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VISION

WORLD CLASS PRODUCT,

WORLD CLASS BRAND

4 2°°"mries !

all over the world

OUR GOAL

Carabao Group remains committed to the communities that we serve and continues to act under our “Add Value to Life” mantra
to grow our business aggressively, but also responsibly and sustainably. Our aim is to maximize our customers’ satisfaction
with our products whilst continuously developing our organization to produce only World Class Product under our World Class
Brand. We are confident that this goal will ensure that Carabao Group will be successful, despite that challenges that lie ahead.

The company maintains its business goal in the next 3-5 years with
sale growth and the sustainable revenue. The growth will come
from the company’s original business, launches of new innovative
products to the market and investing in new business to become
the world's leading company.

Beside of that, the company focuses on being a leader in the energy
drink business and other drinks by focusing on the development of
products that are worthwhile and valuable to consumers, including
modern packaging design launching to the market, produce
the good quality products as new alternatives for consumers.
Additionally, operational strategies will be applied cautiously along
with human resources development and efficient working process
enhancing the quality to achieve business excellence by encourage
all operation framework covering 3 dimensions of sustainability
economic, social, and environment aspects for aiming to be a
leader in beverage industry which empathized on the sustainable
development features at the world class level in accordance with the
criteria of international standard for sustainable development such
as S&P, GRI, DJSI, etc.
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OUR MISSION

1. People: Develop our people with good attitude, willingness to learn,
innovation, accountability

2. Work System: Execute with concise and international standard work
system

3. Organization & Management: Operate with clear objective and
understandable responsibility, proper organization structure, and
project-based approach

4. Technology: Embed technology and innovation in our processes
through production, management, sustainability development

5. Product: Produce quality and well-known world class product
6. Brand: Be wealthy and modern world class brand

7. Corporate Image: Be known as world class organization with good
governance and social responsibility
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Message frony

the Chairman

As a results, the year 2022, the company was selected as one
of Thailand Sustainability Investment (THSI) and was certified
the Carbon Footprint for Organization (CFO) from the Thailand
Greenhouse Gas Management Organization. (Publie®Organization)
that being another important milestone that helps to build confidence
among investors including stakeholders in considering investment
to the concept of sustainable investment that brings the factors of
environment, social, governance (ESG) as a component in making
investment decisions along with the analysis of the company's
financial information to create continuously returns in the long

term.

In 2022, Thailand’s energy drink market recovered mainly in the
second half of the year. Supported by the improvement of economic
in domestic demand, consumption and private sector investment
as well as more relaxation of prevention and control measures on
COVID-19, All of these factors and the company's business plan
resulted in Carabao Dang domestic sales growth compared to the
previous year and still maintains the market share being ranked 2"

largest brand.

Referred to the various situations for year 2022, there were lots of
changed as the spread of the Covid-19 was declared to the disease
endemic whereof the epidemic has not diminished but the impact of
violence has decreased, the economic situation tends was accelerated
back to normal orderly but still facing to several challenges and
vulnerable in many factors including the different economic recovery
ratio in each country affects the imbalance between supply and
demand in the world market, especially, the volatility of energy and
commodity prices in the global market under the Green Economy
trends that may put pressure on global costs and inflation to increase.
In additional, this impact acts as a catalyst for various structural
changes and accelerates the arrival of Global Mega Trends. This has
a direct impact on business operations and the daily lives of Thai
people have changed in the post-COVID 19’s world, which prompts
us to quickly adapt themselves, especially in matters of environmental
conservation such as measures to control the amount of greenhouse
gas emissions in the industrial sector with a campaign to reduce
energy consumption from coal energy by switching to renewable
energy, the digital transformation that driven more investment and
intensifying technology competition to increase commercial capacity,
investment and financial capabilities in infrastructure and continuously
development the potential of production to serve the digital economy.
With various factors occurring, the company realized the fundamental
principles of operating a business based on sustainability that does
not only consider maximizing value profits for shareholders, but also

demonstrate strong to social and environmental responsibility and
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"Sustainable Growth for Sustainable Future"

all the needs of stakeholders and society at large which would be the long-term value framework to encourage to operate environmentally
friendly business and create benefits for the community and society as well as creating shared value in terms of the economy.

Throughout the past, with the determination of the company's personnel jointly driven the various management processes to encourage
the sustainable business development covering all dimensions includes environmental, social and corporate governance. As a results,
the year 2022, the company was selected as one of Thailand Sustainability Investment (THSI) and was certified the Carbon Footprint for
Organization (CFO) from the Thailand Greenhouse Gas Management Organization. (Public Organization) that being another important
milestone that helps to build confidence among investors including stakeholders in considering investment to the concept of sustainable
investment that brings the factors of environment, social, governance (ESG) as a component in making investment decisions along with
the analysis of the company's financial information to create continuously returns in the long term.

On behalf of the Board of Directors and Executives, | would like to thank all our stakeholders for your trust and support. | would also like
to thank our management and employees who have dedicated their time and effort to push our company forward the various crises and
pressures occurred during the past year. The company strongly believes that with the commitment of all parties under the corporate values
and culture; enlightenment, practicality, accuracy, adaptability, flexibility, and responsibility to all stakeholders, it would be strengthened
and lead our organization to success and sustainable growth for the Carabao Group.

Miss Nutchamai Thanombooncharoen
Chairman of the Board of Director
Carabao Group Co.,Ltd.
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Board of Director

Miss Nutchamai Thanombooncharoen Mr. Sathien Sathientham Mr. Yuenyong Opakul
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Board of Director

Mrs. Wongdao Mr. Kamoldist Mr. Romtham
Thanombooncharoen Smuthkochorn Sathientham

Mrs. Saowanee Kamolbutr Mr. Kanit Patsaman Mr. Nha-Kran Loahavilai Mr. Predee Daochai

Miss Nutchanok Vongswat General Mr. Sanchai Jullamon
Siripongs Ongskunti
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Audit Committee

-

Mrs. Saowanee Kamolbutr Mr. Kanit Patsaman Mr. Nha-Kran Loahavilai

Executive Committee

Mr. Sathien Mr. Romtham Mrs. Wongdao
Sathientham Sathientham Thanombooncharoen

Mr. Kamoldist Mr. Pongsarn
Smuthkochorn Klongwathanakith
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Risk Management Committee

1. Mr. Predee Daochai
Chairman Of The
Risk Management Committee

4. Mr. Kamoldist Smuthkochorn
Member Of The
Risk Management Committee

7. Mr. Pongsarn Klongwathanakith
Member Of The
Risk Management Committee

2. Mrs. Saowanee Kamolbutr
Member Of The
Risk Management Committee

5. Mr. Romtham Sathientham
Member Of The
Risk Management Committee

Numeration and Remuneration Committee

1. Mr. Sathien Sathientham
Chairman Of The Numeration And
Remuneration Committee

3. Mr. Kanit Patsaman
Member Of The Numeration And
Remuneration Committee
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3. Mr. Kanit Patsaman
Member Of The
Risk Management Committee

6. Ms. Nutchanok Vongswat
Member Of The
Risk Management Committee

2. Mrs. Saowanee Kamolbutr
Vice Chairman Of The Numeration And
Remuneration Committee

4. Mrs. Wongdao Thanombooncharoen
Member Of The Numeration And
Remuneration Committee

Sustainability Development Committee

1. Mr. Predee Daochai
Chairman Of The Sustainability
Development Committee

4. Mrs. Wongdao
Thanombooncharoen
Member Of The Sustainability
Development Committee

Management

1. Mr. Sathien Sathientham
Chief Executive Officer

4. Mr. Yuenyong Opakul
Senior Deputy Managing Director

2. Mr. Kanit Patsaman
Member Of The Sustainability
Development Committee

5. Miss Chonlada Boonserm

Member Of The Sustainability
Development Committee

2. Mr. Romtham Sathientham
Managing Director

4. Mr. Kamoldist Smuthkochorn
Deputy Managing Director
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3. Mr. Nha-Kran Loahavilai
Member Of The Sustainability
Development Committee

3. Mrs. Wongdao
Thanombooncharoen
Senior Deputy Managing Director

5. Mr. Pongsarn Klongwathanakith
Assistance Managing Ditector
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Summary of Financial Highlights 2022

In 2022, Thailand’s energy drink market recovered mainly in the second half of the year. Supported by the improvement
of economic in domestic demand, consumption and private sector investment as well as more relaxation of prevention
and control measures on COVID-19, All of these factors and the company's business plan resulted in Carabao
Dang domestic sales growth compared to the previous year and still maintains the market share being ranked 2"
largest brand. Our remains committed to being a leader in the energy drink market in the country with an extensive
distribution strategy covering important trading areas throughout the country and the development of a system for
tracking the information of sales throughout the chain from large traditional trades to consumers. This is to be used in
the analysis, management and development
of sales promotion activities for both
Our total revenue from sales amounted to THB 19,215 million, rose by 11%. | distribution networks and consumers to be

While the net profits attributed to our shareholders amounted to THB 2,286 | consistently efficient. The company also has

e product differentiation by containing Vitamin
million, down by 21% .
’ y ° B12 X4 of Carabao Dang product and

Total assets were THB 20,039 million, up by THB 853 million. Total liabilities | continuously the marketing activities under

were THB 9,474 million, up by THB 399 million. Total shareholders' equity was | the campaign “Carabao Great Thai Good
Career Project Season 1”. Furthermore, to

THB 10,565 million, up by THB 454 million and our return on equity ratio is | _ y
increase business opportunities from the
22%. diversity of products, our launched a new

product under Kanzou X2 trademark, which

is made available in non-carbonated 150
ml filled with liver extract, glucuronolactone and curcumin in response to health-conscious consumers. Our domestic
revenue from sales of branded own products amounted to THB 5,762 million, up by 1% from Carabao Dang energy
drinks and new product launched under Kanzou X2 brand in the second half of the year, as mentioned above.

The overseas market is still affected by prevention and control measures for COVID-19, despite gradual relaxation
in many countries but in the overall demand for consumer products is under pressure from the hiking up of inflation
rates and widespread impact. As a result, our export sales amounted to THB 6,829 million, down by 1%. Even so,
the CLMV market recovered with a growth rate of 5% from the same period last year. Of which, our export to Vietnam
increased noticeably as a result of our planned sales and marketing activities related to new business partnerships
since the second half of the year.

Such valuable strengths not only support so as when we deploy onsite campaigns for promotions
and marketing or plan a launch of new product(s) under our own brand, but also create an
ecosystem where we manage to reinforce win-win relationship among business partners
through growing network and innovation so that we all are in a position to fulfill demands of
the larger group of end consumers. The larger the size of business volumes we aim to build
is the larger the source of additional revenue streams and thus the economies of scale we
benefit from in pursuit of our future business plan. With that said, our revenue from sales
of the 3rd party product for distribution amounted to THB 5,350 million, increased by 50%.

Our total revenue from sales amounted to THB 19,215 million, rose by 11%. While the net
profits attributed to our shareholders amounted to THB 2,286 million, down by 21% resulting
from prices for major raw materials and packaging materials as well as utility related expenses
i.e. sugar, aluminum, natural gas and electricity.

As of 31 December 2022, and the corresponding date a year ago, total assets were THB
20,039 million, up by THB 853 million. Total liabilities were THB 9,474 million, up by THB
399 million. Total shareholders' equity was THB 10,565 million, up by THB 454 million and
our return on equity ratio is 22%.
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FINANCIAL HIGHLIGHTS

Total revenues (THBmn) 19454

CAGR 2018 - 2022

7.5%

17,382 17,569

14,557

2018 2019 2020 2021 2022

Net profit to shareholders (THBmnN)

CAGR 2018 - 2022

18.5%

2,286

1159

2018 2019 2020 2021 2022

Sales contribution (%)
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Gross profits (THBmnN)

CAGR 2018 - 2022

5. .I % 5,633

4,609

‘2018 2019 '2020 '2021 '2022

Return on equity and Return on asset

Reture on equity (ROE)
l Reture on asset (ROA)

37.7%
30.7%
281%
223% 219%
17.0%
15.7%
13.4%
11.5%
iZ% I
2018 '2019 '2020 '2021 '2022

Total Assets and Total Liabilities (THBmnN)

Total Assets
B Total Liabilities

19,186 20,039
17,087
14320 14,780
9.075 9,474
6,955 6,929
I 6,062 I
2018 2019 2020 2021 2022
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First Launch

October 2012
Carabao Dang was launched in Thai market

CARGIO
conteher

Export

Exporting the finished goods ta
15 countries

A.PG.

Established APG

as a manufacturer and
procurer of glass bottles

Listing on the Stock Exchange

in November 2014 Carabao Group
began trading in Stock Exchange of Thailand

CBG invested in ICUK

carbonated Carabao energy drinks
were firstly maketed in the UK in 2016

1-

Carabao Drinking Water
first launched in 2016

Sustainable growth for stable future

w

5 |

No. 1 Challenger

within 18 months after the launch, become
the first challenger of the local
energy drink market

R

TAWANDANG
\ DCM

Established DCM

as a distributor for the Group

Carabao Sport

first lauched Carabao Sport under brand
Start Plus in 2014, then renamed to
Carabao Sport in 2018

Established own DCs and
cash van fleet

started establishing own distribution centers
in 2015 with a target to cover over 300,000
retail shops in Thailand

D ®
o, 5
OrpALL OV

Chelsea Official Partner

become a proncipal partner sponsor
of Chelsea Football Club in 2016

Established ACM

as a manufacturer of aluminum cans under a
joint venture greement with
SHOWA DENKO Group
in March 2017
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Carabao Coffee

first launch of Carabao instant coffee
and ready-to-drink coffee in 2016

Carabao Dang

offcially launched Carabao energy drink
in China market in 2017

Woody C+ Lock
first launched in March 2020

Woody C+ Lock Mixberry

first launched Woody C+ Lock
In Thailand April 2021

Woody C+ Lock Gluta
(Lychee flavor)
first launched Woody C+ Lock
In Thailand August 2022

Carabao Dang Vitamin B12 X4
In Thailand 2022

PART 1 BUSINESS AND PERFORMANCE

CARABAO CUP

signed sponsorship of the EFL Cup in 2017,
the league has been named
CARABAO CUP

Carabao Can

first launched CARABAO GREEN APPLE (CAN
in Thailand in June 2018

A PIVL.

AASIA PACKAGING MANUFACTURING CO., LTD.
SN 19130 1TAINYSY Uy i

Established APM

as a manufacturer of packaging
materials in March 2020

Joint Investment in

Tawandang Logistics Co.,Ltd

In December 2022

Kanzou X2
Non-Carbonated Energy Drink
In Thailand July 2022

CBG selected as part of THSI
and Group B of S&P ESG
in 2022
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KEY TIMELINE
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2002

® Establishment of CBD by a joint investment between
Mr. Sathien Setthasit, Ms. Nutchamai Thanombooncharoen and
Mr.Yuenyong Opakul (Add Carabao) to conduct business in
manufacturing, marketing, and selling energy drinks.

® The manufacturing plant of energy drinks at Bangbo district,
Samutprakan started its commercial operation with the installed
capacity of 275 million bottles per year and launched the energy
drink domestically under the brand “Carabao Dang”.

2012

@® Establishment of DCM to manage the sales of CBD’s
products.

® Establishment of APG to conduct business in manufacturing
and procuring glass bottles as packaging.

2013

® CBD expanded its installed capacity to 850 million bottles
per year.

® Located at Bangpakong district, Chachoengsao, APG’s
factory to produce glass bottles started its commercial operation with
the installed capacity of 310 tonnes of glass per day or equivalent
to the amber-glass bottles of “Carabao Dang” brand at 650 million
bottle per year.

® Established CBG as a holding company and restructured
to incorporate the 3 subsidiaries under the company’s holdings.

2014

® CBD launched sports drinks in Thailand under the brand
“Start Plus”

® CBG turned public and renamed to “Carabao Group Public
Company Limited”.

® On 21 November, CBG listed on Stock Exchange of
Thailand (SET) for the first time under the ticker “CBG” by offering
250 million shares for sales at the IPO price of 28 Baht per share for
the issue size of 7 billion Baht.

® Received Best Equity Deal of The Year in Southeast Asia
award from the 8" Annual Alpha Southeast Asia Deal and Solution
Awards 2014.

2015

® CBG was incorporated into the calculation of MSCI GLOBAL
SMALL CAP INDEXES and SET50 index by Morgan Stanley Capital
International (MSCI) and the Stock Exchange of Thailand (SET),
respectively, for the first time.

® Entered into a contract as one of the three principal
partners of Chelsea Football Club (CFC), together with sports brand
like Adidas and tire brand Yokohama, for 3 seasons starting from the
2016/2017 to 2018/2019 seasons which lifted the Carabao trademark
to be recognized worldwide aligning to the company’s strategy to

increase overseas sales revenue.

PART 1 BUSINESS AND PERFORMANCE

® DCM established its own distribution centers and cash van
fleet, which by the end of 2015, 9 distribution centers were opened
in prime trade provinces

2016

@® CBD initiated the capacity expansion project for new factory
and investment in machines of 2 new canning lines at Bangpakong
district, Chachoengsao in pursuant to the Executive Committee’s
meeting on 11 August 2016

® APG initiated the capacity expansion project for a new factory
equipped with new production line of glass bottles manufacturing in
pursuant to the Executive Committee’s meeting on 11 August 2016.

® CBG and ICSG made a joint venture to invest in shares
of ICUK, a company principally engaged in marketing, selling and
distribution of energy drink under the brand Carabao for the market
in the United Kingdom and other countries outside Asia, with the
percentage holdings both directly and indirectly at 51.0% and 49%
respectively, according to the results of the Executive Committee’s
meeting on 11 August 2016. The company invested indirectly through
the two newly established subsidiaries, namely CHHK and CVHLUX.

® CVHLUX signed as a sponsor of the English Football
League (EFL) cup in England for 3 seasons starting from 2017/2018
to 2019/2020 as a part of marketing strategy aimed to inherit the
success connection of the product in both quality and image to a
leading international football competition and team.

® 30 distribution centers established with 337 cash vans in
total at the end of 2016.

2017

® CBD initiated the project for a new bottling factory and
invested in machines of 2 new bottling lines at Bangpakong district,
Chachoengsao in pursuant to the Executive Committee’s meeting
on 22 April 2017.

® Signed a joint venture contract with DAl GROUP according
to the approval of the company’s board meeting on 22 April 2017 to
establish joint venture companies overseas. The aim was to conduct
business in marketing, selling, and distributing energy drinks and other
drinks under the brand Carabao and/or any other brands developed
or acquired by the joint venture company for the market in Greater
China including Hong Kong, Macao, Taiwan, and China with the
ratio of stock holding at 47% and 48% respectively. The other 5%
shareholdings in the joint venture belonged to Chinese executive
officers who were knowledgeable, talented, and experienced in
management, marketing, sales, and distribution for energy drinks
under the product brand that had been leading the Chinese market
for more than 20 years (“The Investment Project for Conducting
Business in Greater China”).

@® Business plans and budget estimates of the project had
been lifted up substantially from policy of focused marketing in
selective cities to an aggressive marketing strategy which had target
groups all over China or mass marketing which required a substantial
amount of capital for the budget in marketing and promoting. The
company believed that the enhanced business plans can increase
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the business success rate by increasing sales at high growth rate
and decent yield on investment in the long term. In case of the
company’s decision in investing in the project, the company will
run the risk of realizing loss as proportionated to the stakeholdings
in the joint venture which may substantially affect the performance
and financial position of the company as a whole during the first 4-5
years of operating under the project.

® Hence, the company’s board meeting on 25 April 2017
approved the pulling out from investing in the project, at the same time
the major shareholders of the company namely Mr. Sathien Setthasit
and Ms. Nutchamai Thanombooncharoen and Mr. Yuenyong Opakul
and those involved (called together as “the major shareholders”)
notified that they wished to establish a new company to invest by
holding stocks in project in the company’s place (‘HOLDING SPV”).
The major shareholders will hold no less than half of the stocks from
the registered capital of HOLDING SPV. Meanwhile, the company
still hold the financial benefits from the projects, which could be
summarized as

« CBD gained the benefits of manufacturing and exporting

energy drinks under the brand Carabao to the joint ven-
ture for marketing, sales, and distribution to consumers
in Greater China under the contract signed by CBD and
the joint venture indicating specified scope of duties and
rights of the joint venture in being the sole distributor of
the energy drinks under the brand Carabao in Greater
China.
The company might consider to invest in the joint venture

in the future as the company has the rights to buy all of
the stocks in HOLING SPV (“stocks involved”) under the
terms and conditions stated in the Rights to Purchase
Agreement including but not exclusive to (1) exercising
the rights to purchase stocks at any time if the company
deems the performance of the joint venture to be ap-
propriate. The company may consider several factors
involved such as the abilit y to achieve annual budgeting
targets, the sales volume growth, and earnings before
interests, income tax, depreciation, and amortization
(EBITDA) as well as business plans and competitive
landscape of the time in the future and (2) the pricing
for stocks involved based on the basis of fair value to
be assessed by independent financial advisors in the list
of authorized persons by the Securities and Exchange
Commission (SEC).

These involvements shall be treated as other regular

business transactions under the price and conditions
as entrepreneurs in the same manners offered to reg-
ular people, in other words, on an arm’s length basis.
Furthermore, the company did not need to run the risk

of consolidating the performance of the joint venturesi
® Signed a joint venture contract with SHOWA DENKO
Group according to the approval of the company’s board meeting
on 29 March 2017 to establish Asia Pacific Can Company (“APC”)
aiming to conduct business involving manufacturing of aluminum
cans used as packaging in Bangpakong district, Chachoengsao

w Sustainable growth for stable future
with an installed capacities of around 1 billion cans per year with the
shareholding percentage of 74% and 26% respectively in July 2017.
Later in December 2017, the company’s name was renamed to Asia
Can Manufacturing Company Limited (“ACM”).

® Signed an amendment contract regarding the rights and
sponsorship fees for Chelsea Football Club and got special conditions
for adjusting the period of being a partner from 3 years ending on
30 June 2019 to 5 years ending on 30 June 2021. The company
will pay an additional sponsorship fees for the amount of 3.0 million
Great Britain Pounds for the whole duration of the newly adjusted
contract. However, the right to advertising and use of trademarks
involved will be reduced from Principal Partner when the first 3 years
are finished to Global Partner in the 4th and 5th year respectively.

® CBD invested in machines with 2 new canning lines
according to the approval of the company’s Executive Committee
meeting on 18 July 2017.

®On 14 November 2017, the company’s board meeting
approved to restructure the capital structure of the company’s
overseas subsidiaries resulting in change in shareholdings in ICUK
by the company, indirectly held through CVHLUX, and ICSG from
51.00% and 49.00% to 84.31% and 15.69%, respectively, in January
2018. After that, NIHK purchased and received shares held by ICSG
in CVHLUX in total of 6 million shares resulting in NIHK and ICSG
have the proportion of shareholdings after the transaction at 9.6%
and 6.1% of the registered and paid capital respectively.

® Received a corporate credit rating by Tris Rating Company
Limited at “A-" with “Stable” outlook.

® The canning capacity expansion projects of CBD gradually
started its commercial operations within July 2017, while the incremental
capacity of glass-bottle furnace of APG started to commercialize in
December 2017.

® The distribution centers and cash vans were completely
established in total of 31 centers and 333 vans at the end of 2017.

2018
® Renamed the trademark of sports drink from Start Plus
to Carabao Sport according to the marketing strategy as a One
Brand Strategy
® Being granted Superior Taste Award 2018 for carbonated
energy drinks under the brand Carabao for Original, Green Apple and
Green Apple Sugar Free by International Taste & Quality Institute or iTQi
® Launched the carbonated energy drink with Green Apple
flavored under the brand Carabao in Thailand
® CBG was incorporated into the calculation of SET CLMV
Exposure by the Stock Exchange of Thailand (SET) for the first time.
® Issued and offered senior, unsecured debentures in total
size of 2,790 million Baht with the issued rating at “A-” with “Stable”
outlook by Tris Rating Company Limited
» Debentures issued no.1/2018 in total value of 2,420 mil-
lion Baht consisted of Tranche No.1 with the issue size
of 1,700 million Baht due in 2020 and Tranche No.2 with
the issue size of 720 million Baht due in 2021.
« Debentures issued no.2/2018 with size of 370 million
Baht due in 2021.
20
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® All capacity expansion and investment projects started the
commercial operations ranging from the new canning and bottling
facilities of CBD in April 2018, to the newly invested aluminum can
production plant of ACM in November 2018.

2019

® Signed an amendment contract regarding the sponsorship
period for EFL cup in England and got special conditions for extending
the contract period from 3 seasons (from 2017/2018 to 2019/2020)
ending on 31 May 2020 to 5 seasons (from 2020/2021 to 2021/2022)
ending on 31 May 2022 at the same rate of fees.

® Certified the management standards of occupational
health and safety according to ISO 45001:2018, the first among
Thai’s energy drink manufacturers, also the management standards
of environment according to ISO 14001:2015 from Bureau Veritas
(Thailand), as per the company’s commitment to conduct a business
with the environmental responsibilities and cares on standards of
life of employees.

® Resized the carbonated Carabao’s energy drink in Green
Apple flavor for domestic market from 330 ml to 180 ml to capture
new targets who are younger generations and, indirectly, to refresh
the brand image and embrace the vision of “World Class Product,
World Class Brand” among Thai consumers.

@ Introduced the carbonated Carabao’s energy drink in Green
Apple flavor in 250 ml in a country in CLMV market for the first time.

2020

® Installing solar roof of a 5-megawatt capacity on the
factory’s roof with aim to use economy-friendly energy and reduce
the emission released into the environment.

® Established Asia Packaging Manufacturing Company
Limited (“APM”) engaging in production and procurement of packaging
materials for the Group’s products with objective to raise the product’s
image to a higher, world class level as well as to build a strong
support to sustain business growth. The new facility is expected to
start commercial run within the second quarter of 2021.

® Partnered with Mr. Vuthithorn Milintachinda or Woody,
a leading talk-show interviewer in Thailand, to invest in A Woody
Drink Company Limited (“AWD”), in which CBG holds 85% stakes
and Woody holds 15% shares, to own and market new beverages
in the functional drink category.

® AWD launched a vitamin C drink under “Woody C+ Lock”
brand in lemon flavored and orange flavored in March 2020 and
June 2020, respectively. These new products are produced to serve
young health-conscious with C+ lock innovation to help lock vitamin
C in the bottle. 20 Th carabao success beyond the boundAries 21

® Invested in 2 new production lines of a bottling and a
canning according to the approval of the Company’s board meeting
on 8 May 2020 which will increase bottling production capacity by
40% to 4.2 million bottles per day and canning production capacity
30% to 5.7 million cans per day, respectively.
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® TRIS Rating upgrades the company rating on Carabao
Group PLC (CBG) and the ratings on CBG’s senior unsecured
debentures to “A” from “A-" with a “stable” outlook.

® Being awarded “Thailand’s Top Corporate Brands 2020”
in the category of Food and Beverages for possessing the highest
corporate brand value in Thailand in 2020 under the Food and
Beverages category, jointly organized by Chulalongkorn Business
School and the Stock Exchange of Thailand.

® Being granted 2 awards from SET Awards 2020. Mr.
Sathien Setthasit Chief Executive Officer of Carabao Group Public
Company Limited was granted “Best CEO Award” for listed companies
in SET-listed companies and CBG was granted “Best Company
Performance Awards” for SET market capitalization of over THB 30
billion but less than THB 100 billion.

® Woody C+ Lock in lemon and orange flavors had been
ranked the top 2 with highest vitamin C when served out of other 47
examples available in the market, tested by Foundation for Consumers,
Thailand in December 2020.

® Incremental production capability in bottling and canning
had been started commercial run in December 2020.

2021

@®CBG agreed to purchase 26% shares of Asia Can
Manufacturing Company Limited (“ACM”) from SHOWA DENKO
Group according to the approval of the company’s board meeting on
19 February 2021. The transaction was completed on 1 March 2021
and CBG’s shareholding in ACM increased to 100% of registered
and paid-up capital.

@® Launched vitamin C drink in mixed berry flavor with collagen
under “Woody C+ Lock” in April 2021 in order to reinforce expansion
of product selection and consumer base.

® Renewed the English Football League sponsorship
contract (EFL) for 2 seasons starting from 2022/2023 to 2023/2024
and ending 31 May 2024.

@ Issued and offered for sales of senior, unsecured debentures
no. 1/2021 due in 2023 in a total of 1,500 million Baht with the issued
rating at “A” and “Stable” outlook by Tris Rating Company Limited

® Won 3 distinct awards from the SET Awards 2021, namely
1) Best CEO Awards for Mr. Sathien Setthasit, Chief Executive Officer,
2) Best Company Performance Awards in the category of more
than 100,000 million Baht market cap of the SETlisted companies,
3) Outstanding Innovative Company Awards from the innovation of
distribution network connection.

® Won 2 awards from the Global Good Governance Awards
(3G Awards) 2021 held by Cambridge IFA, the United Kingdom,
namely 1) 3G Championship Award for CSR Campaign 2021 , 2)
3G Excellence in Corporate Governance Reporting Award 2021.

® Won the Thailand’s Best Managed Companies Awards
2021, held by Deloitte globally. Such an award is held regularly for
25 years in 37 countries.

® Won 3 awards from the 11th Institutional Investor-Corporate
Awards 2021 held by Alpha Southeast Asia, namely 1) Best Senior
Management Investor Relations Support, 2) Strongest Adherence to
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Corporate Governance and 3) Best CFO in Thailand for Mr. Pongsarn
Klongwathanakith, CFO of Carabao group.

® Won the Thailand Corporate Excellence Awards 2021 in
the Leadership Excellence category held by the Thailand Management
Association (TMA) and Sasin Graduate Institute of Business
Administration.

2022

® CBG made a joint venture with C.J. Express Group
Co., Ltd. (CJ) and TD Tawandang Co., Ltd. (TD) to establish TD
Venture Co., Ltd. (TDV) according to the approval of the company’s
board meeting on July 21, 2022. The purpose of TDV is to engage
in the holding company business, with an investment proportion
of 15%, 15% and 70%, respectively. TDV has also signed a joint
venture agreement with KASIKORN VISION Co., Ltd. (KVISION) to
establish a new company named KASIKORN CARABAO Co., Ltd.
(KBAQ) with an investment proportion of 50% minus 1 share and 50
plus 1 share, respectively, for providing financial services within its
ecosystem both for current and future development plans.

® CBG invested in 20% shares of Tawandang Logistics Co., Ltd.
(TWD) from C.J. Express Group Co., Ltd. according to the approval of
the company’s board meeting on December 15, 2022. TWD has also
signed a joint venture agreement with Mena Transport Co., Ltd. with
an investment proportion of 65% and 35%, respectively, to establish
a new joint venture for the business of providing transportation and
vehicle rental services in a shared service format to support normal
business operations in the ecosystem.

®|CUK launched a new product under "Carabao Energy Drink
Mango Burst" trademark, new flavor and size are available in both a
500 ml bottle and a 330 ml can. The beverage is low in calorie and
provides a refreshing and excellent taste with a blend of vitamin B.

® Launched a new flavor under "Woody C+ Lock glutathione
(Lychee flavor)" trademark, with contains glutathione and lycopene
derived from tomatoes and contains 200% of the recommended
daily intake of vitamin C to expand the new target group base in the
vitamin C shot market and increase the number of women consumers
alongside the usual consumer group such as students, factory staff
and office workers.

Sustainable growth for stable future
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®Launched a new product under "Kanzou X2" trademark,
which is made available in non-carbonated 150 ml filled with liver
extract, glucuronolactone and curcumin in response to health-
conscious consumers.

® Won the Thailand’s Best Managed Companies Award 2022
held by Deloitte globally. This is the second consecutive year that
we have received this prestigious award.

® Won the Thailand’s Top Corporate Brands Award 2022 in
the Food and Beverage category. Held by Faculty of Commerce and
Accountancy of Chulalongkorn University in collaboration with the
Stock Exchange of Thailand.

® Won the Golden Heart Award 2021, event on March 31,
2022. Held by Health and Elderly Care Business Association (HEC).

® Won the Thailand Trust Mark (T Mark) Award, which is a
symbol of confidence in the quality of Thai products, management and
trusted globally for 3 years, from February 2023 to February 2025.

®Received score 5X in responses to S&P sustainability
surveys more than last year. And also, being ranked in the Thailand
Sustainability Investment (THSI) category of agriculture and industry
(ARGO).

® Received the carbon footprint of the organization mark held
by Greenhouse Gas Management Public Organization according to
the certificate number TGO CFO FY22-152.
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- Received score 5X in responses
to S&P sustainability surveys more
than last year.

CARABAD GROUP

- Received being ranked in the
Thailand Sustainability Investment
(THSI) category of agriculture and
industry (ARGO)

Carabao Group has been included in the
SET's 2022 Thailand Sustainability Investment (THSI)
displaying the company’s commitment to operating its business bosed on suslainability

Received the award of
Thailand’s Best
Managed Companies 2022

Received Honorary award
Thailand’s Top Corporate Brands
i Award 2022 in the Food and
Beverage category.

Launched a new flavor under the trademark
"Woody C+ Lock glutathione (Lychee flavor)"

Launched a new product under th? trademarlf |I]t|lusua'lmisuu 20 T ‘mswwonay’ do ‘ﬂ'u[u'
Kanzou X2 qnm§auﬁuumﬁ'nw§|ﬂﬂu sy 15 vin
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Carabao Group PCL is a holding company with equity interest held in a number of subsidiaries engaged in manufacturing, marketing and
distributing energy drinks and other drinks, both domestically and internationally. Overall shareholding structure is illustrated below:

100%

ol . .
ASIA PACIFIC GLASS

100% 100%

100% VS

TAWANDANG

CARABAO GROUP
THAILAND

ACY

ASIA CARABAO VENTUEE €O, ITD.
U5 0180 e U

100%

85%

100%

100% 100%

CHHK
CARABAO GROUP
OVERSEA

84%

CVHLUX

100%

Holding Subsidiaries O Operating Subsidiaries
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Nature of Business Operations and Product Descriptions

The company engages in manufacturing, marketing, selling and distributing energy drinks and other beverages in a vertically integrated
manner starting from upstream productions of key packaging materials i.e. glass bottle, aluminum can and packaging materials down the
chain to bottling and canning of finished products as well as managing distribution channel both domestically and internationally under
“World Class Product, World Class Brand” vision.

1. Glass Bottle Productions and Sourcing
APG engages in production and sourcing of glass bottles as packaging materials used for energy drinks and other beverages. Installed
production capacities under APG could accommodate approximately 640, up from 310 tons of molten glass per day.

The installed production capacities are mainly used to make amber glass bottles and emerald green glass as packaging materials. Any
excess capacities shall be utilized to make and sell glass bottles to outside parties for the purpose of efficiencies and cost management
program to the best interest of the company overall. By integrating ESG as a part of doing business, APG has installed solar roof system at
the site with installed capacity of 5 megawatts to enable the company to generate electricity from renewable energy sources which started
to commence operation in 2021. And also, in the process of installing an additional 5 megawatts of power capacity and the production of
electricity will commence gradually within 2023.

2. Aluminum Can Productions

ACM established as a joint venture engages in production of aluminum cans as packaging materials used for energy drinks and other
beverages. The factory is landed on a 31-rai plot which is sufficiently large to install up to 2 production lines. Currently, ACM has commenced
a single line of productions capable of approximately 1,000 million cans per year from November 2018 onwards.

3. Packaging Productions and Sourcing
APM engages in production and procurement of packaging materials in three types including carton box, OPP label, and shrink film as
packaging material used for the Company’s energy drinks and other beverages.

Most of APM’s production capability will be used to serve the production of Company’s energy drinks and other beverages. Any excess
capacity shall be utilized to make and sell these packaging materials to outside parties for the purpose of efficiencies and cost management
program to the best interest of the company overall. By integrating ESG as a part of doing business, APM shall use the recycling film as
a key raw materials in the production process.

4. Productions, Marketing, Selling and Distributions of Products under the Company’s
Trademarks

CBD engages in productions, marketing, selling and distributing energy drinks, sport drinks and other beverages that the company may
be of interest to commercially endeavor in the future for both domestic and overseas markets. Installed production capacities under CBD
could accommodate approximately 2,500 million cans and 2,400 million bottles per year.

CBD currently manages to produce energy drinks in various formats not only from packaging materials perspective but also the content
mixed so as to satisfy different preferences of consumer behaviors in the countries where our products are present. Consumers in The
Thai market and overseas countries mainly prefer energy drinks in bottle and can format, respectively, with non-carbonated taste. Further
to our core energy drink products, CBD also utilizes its own capabilities for production of functional drinks and sport drinks. Meanwhile,
water, Coffee 3 in 1 and Coffee RTD are all produced by local manufacturers under terms and conditions of the contracts. Such branded
products are managed as one portfolio according to our group business plans, respective demands among other economic and competitive
setting factors.

Energy drinks under our Carabao brand are the single largest contributor to revenue from overseas sales. CBD manages from the Thai
operation base to produce and export finished products to our business partners, who are responsible for marketing, selling and distributing

our products to consumer group in their designated countries (Distributorship).
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Upstream integration into packaging material productions not only improves the product quality and enables the flexibility in production
but also reduces the risks associated with reliance on third party suppliers. Machines, equipments and supporting systems with advanced
technologies, coupled with adjacent location under the industrial cluster concept, potentially serve us as the basis for better managing
production costs and economies of scale throughout the early stage of value creation chain from packaging materials i.e. glass bottle and
aluminum can to finished products.

5. Distribution Channel Management for Domestic Markets

DCM engages in managing distribution channels in Thailand, covering our branded product portfolio including the products we produce on
our own account i.e. energy drinks functional drinks and sport drinks (Branded products by our own manufacturer) and those we outsource
respective productions to third party suppliers i.e. water, coffee 3 in 1 and coffee RTD (Branded products by 3rd party manufacturer) and
other products we may be of interest to commercially endeavor in the future. Additionally, DCM is also in charge of distributing products for
third parties in both food and non food categories (3rd party products for distribution). Key distribution channels under DCM management
span a.) traditional trade channel, through both the Multi tiered agent system and our own distribution centers and cash vans as well as
b.) modern trade channel.

Distribution centers and cash vans help witness our substantial progress made towards increasing level of direct access to retailers. DCM
has succeeded in development of customer relationship management whereby database has been well established over time and in turn
allows DCM to properly identify and group the subject retailers for more comprehensive analysis of turnover related information such as
size, pattern of purchase order and payment for the individual products. The info derived is of valuable use to the benefits of building and
strengthening our own retail network and deploying our marketing and sales plans in an effective result-based fashion. At the present, DCM
operates 31 distribution centers and 330 cash vans to reach approximately 180,000 identified retailers nationwide.

Marketing and sales policies laid down for the Thai markets have evolved in response to the dynamics. They are recently reshaped to
focus on seamless collaborations between on- and off-line advertising, below the line marketing activities and retail network building in
each province, using our own pool of over 1,500 heacounts grounded all over the major commercial zones in Thailand.

6. Marketing, Selling and Distributions of Products under the Company’s Trademarks for the
United Kingdom Markets and the Countries outside Asia

ICUK as a joint venture held indirectly through our overseas subsidiaries namely CHHK and CVHLUX engages in marketing, selling and
distributions of energy drinks under our trademarks in the UK markets and certain countries outside Asia. Finished products are now
manufactured by the company’s production capability in Thailand in order to match the minimum order quantity with the business needs
and size, whereby previously was manufactured by a third party under terms and conditions of the contract. Having successfully listed our
energy drink products live on shelves of the increasing number of grocery chain stores, ICUK has expanded into online platform.

The company puts marketing and sales policies into actions more effectively. With that being said, business plans are created in joint
effort with our business partners, and we also provide them with marketing support and sales tools to the extent necessary to not only
substantiate product experiences but also make a chief use of our global marketing platform i.e. sponsor to English Football League (EFL)
to the advantage of promoting recognition of our strength in market positioning. As a result, a growing network of distributions could be built
and our products have enormous potential in the countries we are present today and may plan to pursue for growth prospect in the future.
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Nature of Product or Services

The company offers 3 types of products as follows; Branded Products under Own Brand, The 3¢ Party Products for Distribution, and Other

Products. The products under the company’s brand include those from own manufacture (“Branded Products by Own Manufacture”) and

those that the company outsourced the production to 3¢ parties (“Branded Products by 3“ Party Manufacture”). The revenue structure

could be summarized as follows;

2020 2021 2022
Sales Breakdown THB THB THB
. %Sales . %Sales . %Sales
million million million
The Company’s Branded Products
Branded Products by Own Manufacture 14,082 81.7 12,622 72.7 12,591 65.6
Branded Products by 3¢ Party Manufacture 443 2.6 504 2.9 467 2.4
Total Branded Products 14,525 84.3 13,126 75.6 13,058 68.0
The Company 3" Party Products for Distribution
General consumers’ products 260 1.5 219 1.2 290 1.5
Alcohol beverages 2,153 125 3,349 19.3 5,060 26.3
Total 3" Party Products for Distribution 2,413 14.0 3,568 20.5 5,350 27.8
Others
Total Other Sales 293 1.7 670 3.9 807 4.2
Total Sales Revenue 17,231 100.0 17,364 100.0 19,215 100.0

The Company’s Branded Products

2022 THB million 13,058

oo [, 01 13,126

2020

THB million 14,525

- Branded Products by Own Manufacture Branded Products by 3" Party Manufacture

The Company 3" Party Products for Distribution

2022 THB million 5,350
2021 THB million 3,568
2020 THB million 2,413

General consumers’ products Alcohol beverages

Total Other Sales

2022 THB million 807
2021 THB million 670

2020 THB million 293
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Total Branded Products
68.0%

Total Other Sales
4.2%

Total 3" Party Products for Distribution
27.8%

Total Branded Products

75.6%

2021

Total 3" Party Products
for Distribution

20.5%

Total Other Sales

3.9%
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Total Branded Products

84.3%

Total 3" Party Products
for Distribution

14.0%

Total Other Sales

1.7%
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Product Description

Products or Service and Innovation Development

Energy drinks in a 150ml bottled format

-
ﬁ under the brand of Carabao Dang and Carabao
.I..- ":':

st =

Energy drinks in a 150ml bottled format

under the brand of Kanzou x2

Non-carbonated energy drinks in a 250ml canned format
under the brand of Carabao

Carbonated energy drinks in a 330ml canned format

under the brand of Carabao

Carbonated energy drinks in a 180ml canned format
under the brand of Carabao

Carbonated energy drinks in a 550ml bottled format

under the brand of Carabao
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Vitamin C drinks in a 140ml green bottled format
under the brand of Woody C+ Lock

Zinc-contained drinks in a 250ml bottled format
under the brand of Carabao Sport

Drinking Water in PET bottled sized 600ml| and 1500ml
under the barnd of Carabao

Carabao instant 3-in-1 coffee powder in 19 g. per stick
under the brand of Carabao

. _‘"\Ii'-.
B A
[ Jua
. | |
Carabao ready-to-drink coffee in canned 180ml
under the brand of Carabao

In addition to the products under the company’s
trandemasks, the company also offer distribution services
for 3“-party product including both food

and non-food categories.
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Innovation development
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Carabao Group has launched a vitamin C beverage product Woody C+ Lock. It produced with C+ Lock innovation that helps retain quality

and maintain the value of the vitamin C content to reach the consumer completely, and also contains 200% of the daily recommended

intake of vitamin C (Thai RDI).

The components of Woody C+ Lock innovation as follows:
1. Filled in green glass bottle that prevents the sun and the heat.

2. Compressed with nitrogen gas that prevents oxidation of vitamin C, which is the main cause of deterioration.

3. Using a special screw-lock cap to protect nitrogen gas within the pressurized bottle to maintain the benefit of vitamin C inside until to

reach the consumer.

Filled in green glass bottle
that prevents the sun and the
heat.

Using a special screw-lock
cap to protect nitrogen gas
within the pressurized

Compressed with nitrogen
gas that prevents oxidation
of vitamin C, which

is the main cause of
deterioration.
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Nature of Market and Competitive Landscape

1. Target Consumers

Target consumers for our products are summarized as follows;

Product

Energy Drink

Zinc-contained Drink

Kanzou x2

%

Characteristics of Customers

. For the domestic market, the target market is working people of any age who need energy
and refreshment during the day. The target audience is the basic income group that has
expanded wider and higher after canned products are issued.

- For overseas markets, target consumers are vary according to the consumers preferences
in each country.

« The zinc-contained drink under Carabao Sport trademark, to capture mass markets and
ensure consumers of the product quality under the Carabao brand.
« At present, markets for Carabao Sport are domestic customers.

» Domestic consumers of drinking water are un-segmented mass consumer who have pref-
erence towards branded drinking water under qualified and standard production.
« At present, market of Carabao drinking water is domestic customer.

. The company set forth the same target groups as domestic energy drink among the
basic-to-middle incomes.
« At present, the coffee products are market and distributed within Thailand

« For the domestic market, the target market is general consumers aged 18-40 who are in-
terested in health and self-care, most of them are in the middle-income group and above.
This is a different from the energy drink market.

« At present, markets for Vitamin C drinks are domestic and oversea customers

« Kanzou X2" trademark, which is made available in non-carbonated filled with liver extract,
glucuronolactone and curcumin. The target market is working people of any age who need
energy and refreshment during the day and response to health-conscious consumers.

33



Carabao Group PLC.

2. Marketing and Sales Promotion Policies

For the domestic market, the company conducts marketing with target
group with objectives to pull demand for the products of the company
under the “20 years of Carabao Dang, alongside great fighters”
to reinforce product strengths and selling price. The marketing is
conducted in form of above the line (marketing through mass-media
channels that reach wide ranges of consumers) and below the line
(marketing that reaches specific target group) and digital marketing.

Details are as follows:

(a) Above the Line Marketing (Marketing through mass
media)

The company has launched product by containing 4X Vitamin B12 of
Carabao Dang product through advertisement via different channels
that reach wide ranges of consumers, for example, television, radio
and billboard.

(b) Below the Line Marketing (Marketing that reaches
specific target groups)

The company conducts field marketing activities through the Bao Dang
Girls Team, a significant and instrumented strategy of the company,
in charge throughout Thailand. The Bao Dang Girls have been trained
not only to organize games activities, give rewards, and inform the
product specification but also to familiarize, understand, and bond
relationships with end consumers. Currently, there are over 500 Bao
Dang Girls in 66 teams working in the assigned strategic areas under
the given strategy of which the knowledge has been accumulated over
the past 20 years. The company also applied the use of technology
to improve the working process, for instance, to indicate the strategic
location, to organize marketing activities, measure the efficiency of
the marketing activities, as well as to monitor the workflows under

precise management of big data.

Sustainable growth for stable future
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(c) Digital Marketing)

To imprint the image of World Class Product, World Class Brand
as stated in the mission, the company applies digital marketing
in presentation, advertising as well as promotional activities to
communicate with end consumers, particularly the new generations,
via social medias i.e. website, Facebook, YouTube, TikTok and
Line Official Account. There are also activities communicated
through online influencers to communicate the Carabao Cup

football and the new generation activities.

For overseas markets, the company seeks for sales representatives
with expertise and experience in managing consumer products
and capability to extend distribution coverage nationwide in the
market. In this regard, the marketing strategy and promotional
activities are adapted to suit the preferences of consumer in

each country.

The company and trading partners focus on conducting marketing
activites to create demand for the company’s products. For
instance, the company aid the trade partner in Cambodia and
Myanmar by sharing the company’s insights in how to promote
a success marketing activity and reach an extensive distribution
network in Thailand. Such activities include promotional campaigns,
Co-Promotion, sponsorship of a boxing competition, Carabao
concert tour, providing product samples as well as broadcasting
of such activities on televisions to indirectly promote products
of the company.

For the UK market, the company positioned products differently
by connecting the product quality and brand image to football
as a medium to capture the target consumers. The marketing
activities include advertisements on print ads, social media and

so on, as well as Carabao logo on t-shirts of football players

and on products to raise brand awareness of Carabao brand.
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Above the Line

-
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Below the Line

WORLD CLASS | WORLD CLASS
PRODUCT | BRAND
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Carabao Group PLC.
The company has entered into sponsorship arrangements with certain football clubs and league as follows;

English Football League (EFL): Carabao is the official sponsor of the EFL for 7 seasons from 2017/2018 to 2023/2024. The league is one
of the largest competitions in England consisting of over 90 football clubs and the league cup become known as Carabao Cup. Carabao

logo will be shown on the players jerseys including all media in the field during the contract.

EFL - CARABAO CUP
2017/2018 -2023/2024

o
2
g
®
o
E.
i

36



Annual Report 2022 w PART 1 BUSINESS AND PERFORMANCE

3. Distribution Channels

The company’s distribution channels for domestic and oversea business are as follows:

A P,

ASIAPACKAGING MANUFACTURING €O, LTD.
USIN 10138 1BAINGSY IUgIAROSY 70

manufacturing and sourcing packaging

APG.

ASIA PACIFIC GLASS

manufacturing and

manufacturing and sourcing
sourcing glass bottles

aluminum cans

Manufacturing, marketing and
distributing energy drinks and
other beverages
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TAWANDANG
\.DCM

- managing distribution
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Sales and distributing products
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local distributors countries outside Asia
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Domestic Market

® Products of the company are sold and distributed to traditional
trades via multi-tiered agents and cash vans as well as to modern trades.

@ Traditional trade is the major channels that the company
distributes products through a network of agents that are managed by
the company. In other words, the company searches for and appoints
an agent who possess capability in expanding distribution coverage and
warehousing at a province level, and then, collaborate with the agent, looks
for sub-agents at a district level to distribute products to the wholesales
and finally to local retailers nationwide thoroughly. The company put an
emphasize on developing a network of retailers supported by over 1,500
personnel under the operation of both on-ground marketing and cash
vans covering all prime trade areas.

®In addition, the company developed cash van strategy, an
internalized distribution fleet, to distribute products directly to retailers
with distribution centers in 31 locations and cash van of over 330 vans
covering approximately 180,000 retail shops.

®Modern trade including convenience stores, supermarkets
and hypermarkets places an order directly with the company and the
company distributes products directly to their branches.

42...

all over the world

> CBD

CBD, as a manufacturer,

S ICUK

ICUK operates marketing,
selling and distributing
energy drinks products
of the company in the
United Kingdom

distributes its products as
finished goods to trading
partners in overseas

Sustainable growth for stable future

31

North 7 DCs
Northeast 9 DCs
Central 4 DCs
West 2 DCs
East 3 DCs
South 6 DCs

CASH VAN

330...

Covering approximately

180,000

retail shops
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International Market

CBD, as a manufacturer, distributes its products as finished
goods to trading partners in overseas who are importers,
agents or local distributors as a distributorship model, to
further distribute products to end consumers in their countries
under the terms, conditions, and pricing varying in each
country according to the negotiation between CBD and its
trade partners to maximize mutual benefits between the
company as an owner of Carabao brand and trading partners
as an important partnership.

ICUK operates marketing, selling and distributing energy
drinks products of the company in the United Kingdom
and other countries outside Asia. For the UK market, ICUK
distributes products to the retailers directly.
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4. Overview of the Energy Drink and Functional
Drink Markets

Domestic Energy Drink Market

According to market survey data of Nielsen, the market volume
in 2022 is over 19,000 bottles grew by 4%, while market volume
in 2021 is over 18,000 bottles. The energy drinks in Thailand are
distributed through 2 main trade channels, the volume is around
75% ftraditional trades and 25% of modern trades. However, the
company remained the second-largest player possessing 21% in
volume share in the Thai market.

The characteristics of energy drinks consumers in Thailand After the
COVID-19 Situation. There is an expansion of employment resulting
in more consumption of energy drinks compared to 2021. Most
consumers are of working age. Age between 25 - 40 years who are
popular with non-carbonated energy drinks. and has a sweet taste.

The company is considered to be the late-comer in Thai energy drink
market when compared to other local market-dominated players. The
company is the youngest company that entered the production and
marketing of energy drinks in Thailand in 2002. Nevertheless, the
company'’s trademark or brand received a warm welcome from the
market rapidly and overwhelmingly which brings the company out
as one of the leading brands in Thailand with market share ranked
the second and the leading player of energy drink in Central region

39
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Distribution Channels

Domestic Energy Drink

Market volume in 2022
growth by

4%

Modern Trade
25%

Traditional Trade

75%

Domestic Energy Drink Market
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Popular with non-carbonated
energy drinks and has
a sweet taste

Prefer energy
drisks in glass
bottle to cans

Competitor

Market share ranked
the second in Thailand
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International Energy Drinks Market

Energy drink in the global market, except for southeast Asia
region, is perceived as a premium product as represented in the
higher selling price per milliliters as compared to other beverages
in soft drink categories. The majority of consumers are young
generations ranging from the high schools to the postgrads and
males over females.

The world’s top five energy drink market shares are the United
States, China, Japan, the United Kingdom, and Brazil. Consequently,
several energy drink players are interested in entering China’s
energy drink market due to its growing population size and
high growth rate of the local energy drink industry. Additionally,
many companies place importance on product varieties in taste
or flavors, specific ingredients added, and ranges of sweetness
offered as the consumers become more health-conscious and
governments in several countries put the tax schemes on sugary
drinks in effective in order to reduce the consumption of sweet
and so the illness related to the consumption of sugary drinks
in high level as could be seen in Thailand, England, France,
Portuguese, South Africa and several states in the United States.

Overview of Functional Drink Market

Market Size
8,384 THB Million

Traditional Trade

32%

Modern Trade
68%
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Premium Products

Companies place importance on
product varieties in taste or flavors,
: ) specific ingredients added

Domestic Functional Drink Market

According to market survey data of Nielsen, the market size of
functional drinks in Thailand was at THB 8,384 million with a healthy
growth rate of 2.5% in value and 2.4% in volume from last year.
The functional drink market can be divided into 3 different product
categories including Healthy Shot, Casual Healthy Drink and Other
Essence, most of which contributed by healthy shot at approximately
76% of the market. Functional drinks are mainly distributed via
modern trades channels at around 68% and the remaining 32% via
traditional trades.
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Manufacturing Factory and
Production Capacity

Manufacturing Factory and Production Capacity
The company had been invested expansively to establish a
vertically integrated manufacturing capabilities ranging from
upstream activity i.e. amber-glass bottle and aluminum can
manufacturing plants to bottling and canning of the beverage as
finished goods. All factories located in a single site at Bangpakong
District, Chachoengsao Province which began commercial
operations on 31 December 2018.

The bottling and canning manufacturing factory which produce
finished goods under the operation of CBD has the installed
capacity and utilization rates for the fiscal year ended 31 December
from 2020 to 2022 as follows;

For the fiscal year ended 31

December
2020 2021 2022

Bottling factory
Welgh.t'.ed avgrgge installed 1,800 2,400 2,400
capacities (million bottles)
Actual i |

cltu.a production volume 868 911 875
(million bottles)
Utilization rate (percentage) 48 38 36
Canning factory
Welgh.t'.ed avgrgge installed 1560 2,500 2,500
capacities (million cans)
Al | i |

cltu.a production volume 1.140 955 900
(million cans)
Utilization rate (percentage) 73 38 36

Raw Material Procurement

The company’s policy is to procure its main raw materials from at
least 2 to 3 suppliers, as the company prefers not to rely too heavily
on one particular supplier and to increase bargaining power for the
company. The company plans to purchase raw materials in accordance
with the annual sale and production plan. The central procurement
department has a duty to contact raw material suppliers in order
to purchase raw materials for production. Generally, the company
enters into short-term agreements with the suppliers with a term
of approximately 12 months. The company visits each supplier on
a yearly basis in order to inspect the major raw material suppliers'
production process and to ensure the raw materials received meet
the company’s quality standards
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Raw materials used in production of the company’s
energy drink, zinc- contained drink and vitamin C
drink

Key raw materials used in the production process are as follows;

1. White refined sugar

White refined sugar is the main ingredient for manufacturing, the
company plans to purchase the white refined sugar from domestic
supplier as annual production plan and enters into short-term agreements
for a term of approximately 1 year. The agreement specifies amount
purchased and the initial price in Thai Baht. The price may change
if the authority increases or reduces price of sugar. The company
has long-standing and good relationships with sugar suppliers and
has not experienced a shortage of such raw material in the past.

2. Glass bottles

Glass bottles are the main raw materials, including its 150 ml amber
glass bottles for bottled Carabao Dang and its 250 ml clear glass
bottles for Carabao Sport. The company has its own of amber glass
bottles factory but ordered clear glass bottles from a third party as
annual purchase planning. The clear glass bottles are purchased from
3 domestic suppliers under short-term agreements, which specifies
the amount purchased and the fixed price in Thai Baht.

The amber glass bottle manufacturing factory was operating under the
name of APG, raw materials planning and mostly capacity is enough
for demand and accordance with annual production plan of CBD in
currently. APG order raw material through the central procurement
department and reserves the main raw materials for production for
a period of 7 to 10 days. In a while clear glass bottles for Carabao
Sport is procured from all domestic partners. The main raw materials
used for manufacturing glass bottles, as follows:

Glass cullet
Glass cullet is the main raw material for manufacturing amber glass
bottles. Normally, the company purchases glass cullet from local cullet
sorting plant, which gather used glass packages, and then ground
them to cullet, remove contaminants, and deliver the cullet to glass
bottle manufacturers. APG purchases glass cullet from glass cullet
suppliers by entering into short-term agreements with a term of 1 year.

Glass sand
Glass sand is the second main raw material for manufacturing glass
bottles after glass cullet. After being melted, glass sand turns into
the main structure of glass. APG purchases most of its glass sand
from glass sand suppliers in Rayong, by using purchase orders which
stipulate purchase price and order quantity in advance for a period
of approximately 6 months.
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Soda ash
Soda ash is the main raw material for manufacturing amber glass
bottles. It is used to reduce the temperature in the glass melting
process. Soda ash is mostly found in Kenya and China. APG
purchases soda ash from various importers using purchase order
which is in line with normal market practice.

Natural gas
Natural gas is the main fuel used for manufacturing APG's amber
glass. APG has entered into a natural gas supply agreement with
PTT Public Company Limited ("PTT").

Other raw materials

Other raw materials in the manufacture of an amber glass bottles
include limestone, feldspar, sodium sulfate, charcoal powder, selenium,
rust, and other raw materials. Generally, APG purchases these raw
materials from local suppliers. The procurement department has a
policy to purchase each raw material from 2 to 3 suppliers in order to
avoid relying too heavily on single supplier and to increase bargaining
power in terms of the price and quality of the raw materials.

The proportion of raw materials for manufacturing amber glass
bottles may be adjusted and one material may replace another as
appropriate, depending on the ability to procure each type of raw

material at a time.

3.  Aluminum Cans
Aluminum cans is on of the main packaging materials used by the
company for energy drinks production in various sizes including 180
ml, 250 ml and 330 ml. The company plans to purchase aluminum
cans based on the annual production plan. It purchases the cans
from 2 to 3 suppliers. Purchasing orders specifying a fixed price and
the number of cans for 1 year in advance.

The aluminum cans manufacturing factory, under operation of
ACM, plans to source raw materials and utilize all of the capacity
in producing 250ml aluminum cans in accordance with the annual
production plan of CBD. ACM orders raw material via the central
procurement department and reserves key raw materials for 7 to
10 production days. Any excess demand for the 250 ml aluminum
cans and 330 ml aluminum cans from CBD will be fullfilled by other
local suppliers. The key raw materials for manufacturing aluminum

cans are as follows:

Aluminum coil (plated)
Aluminum coil is main raw materials use for production of aluminum

cans. ACM purchase aluminum coil from standard local company.

Natural gas
Natural gas is the fuel used for manufacturing of ACM. ACM has
entered into a natural gas supply agreement long-term with PTT
Public Company Limited ("PTT").

w Sustainable growth for stable future

Other raw materials
Other raw materials used in production of aluminum cans include inside
coatings, canned Ink. The company chooses to use environmentally
friendly ingredients. ACM purchase orders specifying a fixed price
and the number for 1 year in advance.

4. Packaging materials
APM engages in production of packaging materials in three types
including carton box, OPP label, and shrink film. The raw materials
mainly use for production are kraft paper, OPP rolls, and plastic
pellets respectively which purchase from local companies with
standard quality.

5. Other raw materials

Other raw materials used for production of Carabao Dang include,
for instance, taurine, caffeine, inositol, nicotinamide, dexpanthenol,
vitamin B6, and vitamin B12; for sport drinks include sodium chloride,
potassium chloride, and zinc gluconate; and for vitamin C drinks
include citric acid and rosehip extraction. Generally, the company
makes a preliminary plan for procurement with suppliers on annual
basis by considering the initial production plan of CBD and reviewing
the order on a monthly basis in placing purchase orders with identified
price and quantity.
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Manufacturing Process

The company’s manufacturing processes could be summarized as follows;

(a) Beverage’s Production Process (Bottle and Can)

1

Step 1 Preparation of raw
materials with Automation
Weighing System

Automation
Mixing System

3

Preparation of
packaging

Sustainable growth for stable future

4

Bottling or
canning

Packaging

Step 1 Preparation of raw materials with Automation
Weighing System

Main raw material includes sugar, taurine, caffeine, inositol,
nicotinamide,dexpanthenol, vitamin B6 and B12 which passed
quality check procedure. Ingredient required in large amount such
as sugar is stored in sugar silo (closed system). All raw materials
are transferred to weighting, measuring system through automated
system. Raw materials in power form are weighted precisely with
load cell while solutions are weighted by flow meter which passed
checking and calibration regularly before use. The quantity used in

each recipe are described in computer system.

44



Annual Report 2022 m PART 1 BUSINESS AND PERFORMANCE

Step 2 Automation Mixing System

Water used in production process is RO water (Processed through
Reverse Osmosis). Nest is transferred to mixing tank where sugar
and other raw materials transferred from weighting system mixed
together (order of mixing). Each recipe is described in computer

system to ensure the same standard in every mixture. Next is the s
quality check where taste and quality requirement is tested. Once the
drink passed quality check, it will be transferred to filtering process

and then transferred to filling in closed system.

Step 3 Preparation of packaging

Bottles or cans for Carabao Dang drink are transferred through
conveyor belt by depalletizer and through empty bottle/can inspection
for quality control. Then, the containers are transferred through
conveyor to automated washing machine with hot water 80 Celsius.
After washing the cans or bottles are transferred through conveyor

to filling machine.

Step 4 Bottling or canning
Bottles or cans after step 3 will be transferred to automated filling
machine to fill the drink from mixing in step 2 and bottle or can is closed
with the cap with capper or seamer. The procedure is conducted in
clean room class 100,000 in accordance with Good Manufacturing
Procedures (GMP). After filling procedures, Carabao Dang drinks
are transferred on conveyor through full bottle/can inspection, then
to lot printing on the bottles or cans.

| Step 5 Packaging

m Carabao Dang in bottle or can are transferred on conveyor to film
“y» Packing machine and box packing. The factory contains machinery
that can pack by wrap around and half tray. Carabao drinks packed
in paper boxes will enter lot printing machine. Final stage is arranging
products on pallets using palletizers to store in ready - made

product warehouse.
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(b) Glass Bottle Production Process

1 4

Raw material preparation and Batch Mixing Annealing

O

Inspection 100%

M&i
. 2% (®)
3

Melting

Forming Palletizing and Packing

Step 1 Raw material preparation and Batch Mixing
The key raw materials are cullet, sand, Soda ash, limestone and
feldspar. Other ingredients to help melting process and make color
of the glass includes Iron oxide, Sodium Sulphate, Carbon dust, etc.
Each ingredient is weighed automatically by hopper scale and mixed
by Mixer and convey to furnace hopper.

Step 2 Melting

Then the batch mixture is fed to Melting Furnace by batch charger.
Furnace heats mixture by Natural as and Electricity at the temperature =
1550-1600C until it melts. While the mixture is melting, it releases
Gas which is CO2 and SO2 gradually till the melting is completed
with very less bubble in molten glass. The molten glass is transferred
to Forming process via Working and Foreheart. At this stage the
molten glass temperature is controlled suitably for forming process.
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Step 3 Forming
At the end of Forehearth, the molten glass is flown to bottle forming
machine via Orifice Ring and is cut into Gob by shear blade. The
falling gob has specific shape and weight depend on the type of glass
bottle produced. After that the gobs fall into blank mold via series of
delivered chute. At blank mold, it forms the finish end, thread and
Parison. Parison is a hallow and partially formed container which after
that it is transferred to Blow side and fully formed at blow mold. Then
fully formed bottles re taken out to cool down above the conveyor
and convey to next step.

» Step 4 Annealing

At Annealing Lehr, the temperature of bottle is controlled and

gradually reduced from 570C to room temperature to release the
internal stress and make the bottle stronger. In this process, there is
cold end coating by spraying solution to the surface of bottle to
prevent scratch and also make glass bottle stronger.

Step 5 Inspection 100%

100% bottle are examined by inspection machine. Each machine
detects different area and defect. There is side wall inspection
machine, Finish and bottle inspection machine and check inspection

machine.

Step 6 Palletizing and Packing
Glass bottle are palletized, packed and transferred to storage

warehouse.
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(c) Aluminum Can Production Process

1 4

Preparation of Raw Materials Necker & Flanger

Cup Forming

Coating Palletizing

Step 1 Preparation of Raw Materials

Our production starts with high quality aluminum coils. The aluminum

coil is flipped 90 degree by the down ender, set into a coil releasing

shaft and vertically fed into the cup press. From thin aluminum coil, the

| cup press cuts and folds the coil, forming into a cup with one single
press. The cup is formed to a precisely designed dimensions for the

next forming step.

Step 2 Cup Forming
The aluminum cup is elongated by a punching die, with bottom die
on the other end, forming a can body and bottom profiles. Next to
the body forming, the cutting shear of the trimmer height. Before
printing, cans are washed in the washer, cleaning out lubrication oil
and contamination. The outer surface of cans is pre-treated to be

ready for printing.
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Step 3 Coating

Our highspeed decorators are equipped with 8 printing heads and
capable to cope with high quality printing and sophisticated artwork.
The can bottom is lightly coated by a lacquer. This coating enables
cans to glide on conveyances when being filled at filling lines of our
customers. The inner surface of can is fully coated by an epoxy

resin. This thin film prevents the corrosion of the aluminum can. It

also preserves the taste and flavor of the beverage inside.

Step 4 Necker & Flanger

The last process is to form a neck and a flange. The machine

gradually bends the top part of the can inside to form a neck, then
folds it outside to form a flange.

Step 5 Inspecting
Before packaging, all cans are inspected by ICT camera. Cans
with defects, wrong printing artwork or physical contamination are

rejected and sorted out automatically.

Step 6 Palletizing

The qualified cans are stacked up on the pallet by an automatic
palletizing machine. After stacked, the pallet is covered by shrink film
to ensure hygiene and sanitation. The complete pallet is then moved

to storage area and ready to deliver to the customer.
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(d) OPP Label Process

1 3

Preparation of Raw Material Slitting and Palletizing

Gravure Printing Palletizing
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L uee

in the next step.
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Step 1 Preparation of Raw Material
Prepare various materials for printing by Gravure printing such as i
s =
ink OPP film and solvent. = ;
il 5
&
/\‘:‘
fn
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: 43 _ Step 2 Gravure Printing
e —— Prepare OPP rolls, color and coating materials, for label printing.
L T e
i} m iR ALG Set up color code of painting according to the type of product then
e s
m R e take the OPP film roll and print, after printing the label will be slitting

Step 3 Slitting and Palletiz
Bring the OPP Label roll into the slitter to cut the size separately

into the desired label size.

Step 4 Palletizing
Packed into pallets and wrapped in a transparent film to prevent dirt.
The warehouse will then be imported to store or sold to customers

in the next step.
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(e) Corrugated / Carton Box Process

1 4

Preparation and mixing of Raw Material Die Cut

Printing

Wavy Paper Packing

Step 1 Preparation and mixing of Raw Material

The main raw materials to produce corrugated boxes are paper rolls,
paints, and the raw materials used in the mixture to make adhesives
such as tapioca starch, caustic soda, etc. These raw materials are
inspected for quality before they are stored in the storage area. And
after that, it will be weighed in each batch of formula by weighing
(Load cell) and mixed by a mixer and is used in the next step.
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Step 2 Printing
Prepared raw materials, paper rolls, paints and various chemicals for
printing. Then take the paper roll up to print. When finished printing,

bring the printing roll to prepare for forming curls in the next step.

Step 4 Die Cut

Prepare sheet board from the process of wavy and block die cuts.

Install the die-cut block on the die-cut machine up to the spec, then

PART 1 BUSINESS AND PERFORMANCE

Step 3 Wavy Paper

Take the finished printed paper and pick up 2 more rolls of paper
and the glue mixed from the raw material mixed with the glue in Step
1 to join the curls to make 3 layers of wavy. The end of the paper
curling machine the paper will be cut into sheets (Sheet Board) to be
forming into boxes in the next step.

Step 5 Packing

Packed finished paper box onto pallets, strapping and wrapping film

to prevent slippage of the cartons and store or deliver to customers.
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(f) Shrink Film Process

1 3

Prepare Raw Material Slitting

2

Forming Palletization
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STEP 2 Forming

Pour the material into the storage container to suck the plastic pellets

up to melt with emperature in the value that each type of plastic
melts and can be molded. Then the machine will blow air into the
plastic to be molded in the shape of a balloon. After that the balloons
will cool. And the machine will use a blade to cut the balloon in half.

to roll into storage in the form of a large roll of film (Shrink Film).

Step 3 Slitting

Bring a roll (Shrink Film) to cut as a customer required, for example,
a clear bottle film with the width must be 630 mm. cut the side edges
to get the size as a customer required, and then roll it in the form

of a film roll.

Step 4 Palletization
Packing on pallet and wrapped in a transparent film to prevent dirt.

And stored in the warehouse or sold to customers as the next step.
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Quality Management

Quality Management of Beverage Manufacturing of CBD
CBD implement the quality and Food Safety management on every process of production. Compliant the requirements of the Food Safety
Certification Standard (FSSC22000). And the food safety management system that the CBD Factory is currently operating consists of:

1. FSSC22000 (Food Safety System Certification 22000) is a food safety certification standard for food production. It is certified by GFSI
(Global Food Safety Initiative) as an international food safety standard. That enables companies to offer safe food that is better and better
than their competitors in the market. Certified by Bureau Veritas Certification (Thailand) limited.

2. HACCP (Hazard Analysis & Critical Control Points) is a standard for hazard analysis systems and critical control points or food safety &
quality management systems. Which is used to control the production process to obtain food that is free from biological hazards. Dangers
from various chemicals and physical hazards. It is considered an international standard according to the requirements of the FAO / WHO
Food Standards Program Committee (Codex Alimentarius Commission). Certified by Bureau Veritas Certification (Thailand) limited.

3. GHP (Good Hygiene Practice) is a good hygiene standard in food production or a food safety standard. The applied guidelines for good
food production (GMP = Good Manufacturing Practice), which GHP is a guideline used as a guideline that tells entrepreneurs in the food
chain to conduct an operational production environment. To be hygienic, clean, there is no danger of having a chance to contaminate the
product. Certified by Bureau Veritas Certification (Thailand) limited.

4. Halal (Thai) is the Halal Affairs Committee of the Central Islamic Committee of Thailand, or the Islamic Committee of various provinces
has certified that the organization produces products in accordance with Islamic law.

5. HCE = Halal Certification Europe is Halal for the food, beverage, cosmetics and pharmaceutical industries. This HCE certification is
recognized and approved by many halal authorities in the global market.
In addition, the CBD factory has been certified for safety, occupational health and environment management systems as follows:

6. ISO 14001 is a standard for environmental management systems that has been accepted by most organizations around the world. The
objective is to make the organization aware of the importance of environmental management. To achieve environmental development
along with business development mainly focusing on pollution prevention and environmental protection to help reduce the impact on the
environment and reduce the cost of production in the business.

7.1S0 45001 is an international standard that provides requirements for an occupational health and safety management system with the
aim of improving the safety and health of employees and other personnel.

Quality Management of Glass Bottle Manufacturing of APG

L

=23
74 APG impliements the management of quality control in production
process according to the standards as follows;

(1) GMP/ HACCP certified by Bureau Veritas Certification
(Thailand) Limited

(2) ISO 9001:2015, the international standard that specifies

requirements for a quality management system (QMS), certified
by Bureau Veritas Certification (Thailand) Limited
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Quality Management of Aluminum Can Manufacturing of ACM

ACM has embraced the safety and quality control procedures in
production process as per the GMP for packagings and managed
the safety through the control of in production according to the
HACCP standard in order to prepare to apply for the certification
of quality control standards and promote the high production
standards that meets the international requirements.

Quality Management of Packaging of APM

Regards, the factory has implemented the quality management system, which not only the machine to check the quality of carton and films,
but also including of Quality Control staff to oversee and check the quality of production line. Moreover, there is also have Quality Assurance
department to randomly check the finished product before delivering to customer. Beside of that, the factory also has a Laboratory room
and the properly equipment of inspection the carton and plastic film to ensure the customers are confident in our products.

Environmental Impact

Drink production of CBD, bottle manufacturing of APG, and aluminum can production of ACM are under enforcement of the law, regulations
and environmental requirement applied to national, provincial and local level. Environmental laws, regulations and requirement applied
to producer of beverage and manufacturers of the packaging materials include the provisions of control of air pollutant emission, water
pollutants, prevention and wastewater treatment and exhaust including management and disposal of hazardous substance and waste.
However, volume of exhaust, wastewater and other waste from production processes of the company’s beverages and the packing materials
are in standard ranges and in compliance with all relevant environmental law, regulations and requirement.

The company believes that, at present, all of the company’s manufacturing facilities have complied with the environmental law, regulations
and requirement applied to national, provincial and local levels and, thus, have never been prosecuted for any lawsuit in regard to non-

compliance to environmental law. Nevertheless, the company might be affected from the unanticipated environmental situation or new

enforcement of law, regulations and requirement or amendment in the future.

Ongoing project

- None -
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Dividend Policy
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1. DIVIDEND POLICY

The Company has a policy to pay dividends at the rate of not less than 40.0 percent of net profit after income tax under the consolidated financial
statements and the allotment of a legal reserve. The rate of dividend payment is subject to the investment plan, the conditions and restrictions
as specified in the loan agreements, or other relevant agreements (if any), the financial condition and operating results as well as other relevant
factors of the Company and its subsidiaries. The Board of Directors may reconsider and amend the dividend policy from time to time to be
consistent with the Company's and its subsidiaries' future business growth plans, investment capital and working capital requirements, and
other factors as considered appropriate. However, the dividend payment must not be in excess of the retained earnings under the Company's
separate financial statements and must be in accordance with the relevant law.

The Company is a holding company, and its main assets are investments in its subsidiaries. Therefore, the Company's ability to pay dividends
is dependent upon the operating results of and dividend payment of its subsidiaries.

2. DIVIDEND POLICY OF THE SUBSIDIARIES

The subsidiaries of the Company have a policy to pay dividend to shareholders at the rate of not less than 40.0 percent of net profit after income tax
under the separate financial statements of the subsidiaries and the allotment of a legal reserve. The rate of dividend payment is subject to their operating
results, financial conditions, liquidity, investment requirements, additional investments, business expansion, conditions and restrictions provided under
loan agreements and other factors relating to their management as their Board of Directors and/or shareholders may consider appropriate. The dividend
payment shall be in accordance with the Company's policy. However, the dividend payment must not be in excess of the retained earnings under the
subsidiaries' separate financial statements and must be in accordance with the relevant law.
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The Company realizes the importance of risk management and believes it will be one of the key strategies that will help the Company
achieve business goals and grow sustainably. In addition, the current business operation landscape is experiencing changes in the business
environment and new risk factors that tend to increasingly intensify, the Company therefore attaches great importance to risk Management
to increase competitiveness and enhance the organization’s ability to cope with change by reducing the likelihood of risks occurring or
mitigating the Impact thereof.

Enterprise Risk Management-Integrated Framework: ERM

The Company has developed a risk management policy and framework determining a risk management approach that is consistent across
the organization and cover all types of risks to control and manage risks efficiently with a systematic risk management process according
to standards of the Committee of the Sponsoring Organizations of the Treadway Commission (COSQO) and enable all Directors, Executives
and employees to manage the risks within the risk appetite.

In Addition, The Company focuses on building a strong risk culture at all levels of the organization, starting from the Board of Directors and
all levels of executives as leaders and active proponents of an efficient and consistent risk management process, promoting understanding,
providing support through training with the aim to build employee awareness and put the sustainability and risk management approaches

into practice.

To provide efficient and effective risk management, the Company has established the structure and responsibility for risk management
according to the diagram below:

N » ” »

I ) v b é

Board of Directors

Risk Management Committee Audit Committee

Management Team

Risk Management Team Internal Audit Departments

Departments, Units Sections
and Employees in all levels
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Roles and Responsibilities

® Board of Directors is responsible for establishing Risk Management policy and framework to ensure The Company Risk
Management properly.

® Risk Management Committee is responsible for supervision to comply with Risk Management policy and framework, including
support and strengthen Risk Management across organization. Monitoring the progress of mitigation plan and key risk indicators to determine
additional risk management action further.

® Audit Committee is responsible for assessing the adequacy, efficiency and effectiveness in organizational risk management
including reviewing the risk management framework of the organization to comply with international standards. They audit and assure that
the Company has appropriate risk management and report the audit results to the Audit Committee every quarter.

® Executive Committee is responsible for supervising and monitoring the key risk statuses and promoting organization-wide risk
management culture.

® Risk Management Department is responsible for assessing the adequacy, monitoring the progress of the implementation of the
risk management plan and promoting, disseminating knowledge, as well as rendering recommendations regarding risk management and
reporting to the Risk Management Committee every quarter.

® Head of Department is responsible for identify significant risks that could affect business goal and manage them to be acceptable

level.

Risk management process

The Company has prepared a risk management manual by referring to the risk management framework in accordance with international
standards to serve as a risk management guideline for executives and employees throughout the organization. The manual has risk

1 3

management process are as follows:

Identify Risks Treat Risks
Identify risks comprehensively and in a timely Establish appropriate control activities and formu-
manner by considering both internal and external late the risk mitigation plan to reduce the likelihood
factors that affect the achievement of organiza- and the possible impact or damage. The risks
tional objectives. must be managed to an acceptable level with the

timeline plan.

4

Assess Risks Monitor and Review
Assess the level of risks based on the established Record the risk management process in writing
criteria; in term of likelihood and impact on the and regularly monitor and review its effectiveness
achievement of organizational objectives if such in order to provide continuous improvement and
risks arise, in order to prioritize risks and determine able to manage risks of the organization appropri-
how to manage them. ately and timely.
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Risk Factors

The Company has analyzed and assessed the key risks that have
significant impact on its business, covering strategic, operational,
financial, compliance, and emerging risks. The key risk factors and

mitigation strategies are summarized as follows:
1. Business Risks

Risk from brand awareness being inconsistent with
global brand image

The Company may be at risk that the consumer group who may
understand and attach to the image of an energy drink as a drink
of labor force as well as the brand image that is connected with
the country-song band, which may affect the building of a global
brand image.

Risk Management

The Company has been committed to create Carabao brand to be
well known and accepted both within and outside the country under
the vision of World Class Product, World Class Brand. For this reason,
the Company places great emphasis on marketing and promotion
strategies that build international awareness of the brand, such as
sponsoring a football tournament in England, named “Carabao Cup”
and a world-class football team and creates a branded advertising
film that emphasizes the image "World Class Product, World Class

Brand" etc.

Risk of the competition in the business of energy
drinks and other beveragess

Energy drinks and other beverages are products in highly competitive
market both from existing players and newcomers that might enter
the competition. The intense competition of energy drinks and other
beverages market may affect the Company’s revenue. Especially,
the energy drinks are very price sensitive. Therefore, the pricing
strategy is an important strategy for the Company.

Risk Management

To stabilize or increase market share for energy drink products, the
Company has organized marketing activities and to promoted sales
regularly and continuously, as well as focused on efficient supply
chain management in order to reduce production costs. This is an
important part in enhancing the Company's profitability..
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Risk of launching new products to the market

The Company places the importance of launching in new products
into the market. Each launch would require relatively high investments
e.g., in product development, manufacturing and marketing. The
Company might run a risk if the new product receives negative
responses or is disfavored by consumers especially with these
competitive circumstances in the business. If The Company does
not succeed in launching new products into the market, it might
negatively affect the business, performance, and financial position
of the Company significantly..

Risk Management

Before launching new products to the market, the Company has
set goals, strategies and action plans from research, development,
design, and production as well as has determined marketing and
promotional activities. There are also various indicators used for
tracking and measuring the success of new products launched,
which progress results are reported to the Executive Committee on
a regular basis to review the appropriateness of the strategic plan
and consider modifying as appropriate so that the Company can
achieve the target set..

Risk from the Company operations being halted

The Company's business operations are facing with many risks, even
if the Company has a systematic risk management, there are certain
risk factors that cannot be prevented, such as risk of threats from
changing nature and environment, terrorist risk factors, sabotage,
cyber-attacks, epidemic and unexpected events such as failure of
the power system, etc. These risk factors may affect the Company’s
business operations and reputation.

Risk Management

The Company realizes the importance of business continuity
management including preparing a business continuity management
plan and conduct regular IT disaster recovery drills to ensure that if
any crisis occurs, the company will be able to operate continuously
or resume business in a timely manner.

Executives in all departments are responsible for analyzing and
evaluating business impacts, identifying processes that need to be
focused and need to resume or recover within a specified timeframe
in order to prepare to deal with the crisis effectively. In addition, the
Company has also provided insurance to compensate for the damage
that may occur in the part of production factories, warehouses,
distribution centers and subsidiaries in order to mitigate the loss that
may occur to the Company in the future.
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Operational Risk

Risk from CBD relying on importers, distributors,
and/or local vendors to distribute its products outside
Thailand.

In conducting the export business, CBD requires importers, distributors,
and/or local vendors in each country. Therefore, if any importers,
distributors, and/or local vendors that decides to cease business
relations with CBD or cannot make the sales target, CBD might
receive negative impact from the delay that CBD has to negotiate
sales deals with other importers, distributors, and/or local vendors that
might have problem conducting business or selling products abroad.

Risk Management

The Company has established International Business Development
team to plan, coordinate and work with the importers, dealers and/
or local distributors closely to provide support as well as monitor
various situations regardless of the market conditions, competition,
and changes in rules and regulations in partner countries. In addition,
the Company has also sent a team to work with the importers, dealers
and/or close local distributors to gain business understanding and build
long-term trust to jointly develop and create sales growth together.

Risk of fluctuation in raw material prices and
shortage of raw materials

Sugar

Sugar is a commodity product whose price fluctuates according to the
market’'s demand and supply and government’s policy. Sugar price
for domestic consumption is set by Office of the Cane and Sugar
Board, whereby, sugar price to exported products will vary depending
on the global prices. The company cannot guarantee if it can pass
the burden of higher costs through its customers.

Glass cullet

Glass cullet is the main raw material in the production of amber-
glass bottles of APG and plans to place orders from at least two to
three vendors with common market practice. However, APG cannot
guarantee that suppliers can provide enough glass cullet for APG
or at an affordable price. In which case, APG might have higher
production costs for amber-glass bottles.

Aluminum Coil

Aluminum coil is the main raw material in the production of aluminum
cans of ACM. ACM has entered a short-term contract with a large,
qualified aluminum processing plant with global standard to source
aluminum coil under the certain price and quantity. Furthermore,
aluminum coil is a commaodity of which price fluctuations are according
to the reference price in the London Metal Exchange, which is vary
to the demand and supply of the market. In some case, ACM might
have higher production costs for aluminum cans.

Sustainable growth for stable future
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Plastic resins

LDPE (Low density polyethylene) resin is the main raw material for
producing APM's shrink film for packaging to help seal and prevent
steam.

Plastic resins are commodities that the price is fluctuate in accordance
with the price of crude oil. The Company is also exposed to the risk
of raw material shortages (Plastic pellets) due to the presence of
few domestic producers.

Kraft Paper

Kraft paper is the main raw material for producing corrugated paper
sheets (Sheet board), which is a component of APM's corrugated
box packaging. It is an easy-to-find commodity whose selling price
depends on the supply and demand of wastepaper in the market.

Natural gas

Natural gas is one of the main energy costs in manufacturing process.
The company as an industrial user has entered a long-term contract
with PTT Public Company Limited (“PTT”). The price structure
includes (1) the gas price that fluctuates with respect to the price of
fuel oil in Singapore, the Thai Baht to US Dollar exchange rate, the
amount of natural gas used per day and others, and (2) Demand
Charge which is a fixed cost, depending on the amount of natural
gas used as agreed on the contract. Thus, there is a risk as the price
of natural gas may rise in accordance with the price fluctuation, the
reference exchange rate.

Risk Management

The fluctuation in price and shortage of raw materials which might
negatively impact business, performance, and financial position
of the Company significantly. For this reason, the Company has a
policy to procure raw materials from at least two to three vendors
in order to reduce dependence on any one supplier as well as to
create bargaining power for the Company. There has been a plan
to purchase raw materials in advance according to the sales and
production plan and regularly review the plan to determine the need
for appropriate adjustments. In most cases, the Company will have a
forward contract with the sellers to specify the trading volume and the
exact price. In addition, if the raw material has fluctuations in price,
the Company may determine the conditions for price adjustments in
the purchase agreement to hedge the risk that costs may be higher
due to price fluctuation.

Apart from the strategy of procurement, the Company is also preparing
a response plan if there is a shortage of raw materials such as raw
material reserve (Buffer Stock), assessment of the adequacy of
emergency plans of key vendors, etc.
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Risk involving safety in consumption and

trustworthiness of products from the Company.

CBD is exposed to certain risks in manufacturing, packaging, and
selling of products. The risk might be caused by (1) low quality products
(2) mistakes or shortcomings in labelling the products (3) consumers
fail to comply with the warning on labels. This may cause the injured
consumers to claim CBD to take responsibility for withdrawing CBD’s
products from the market including government agencies involved
might demand CBD to pause or cease business operations which
might negatively impact business, performance, and financial position
of the Company significantly.

Risk Management

The Company is committed to produce the products to meet the needs
of consumers in terms of taste, quality, safety, and nutrition under the
terms related regulations. The Company has implemented the quality
and Food Safety management on every process of production and
comply with various quality management system standards, such
as GMP, FSFC22000, HACCP, Halal, ISO14001 and ISO45001. In
addition, the Company also has a product traceability system and data
communication in order to ensure the products are clear and meet
the requirements of the relevant departments as well as a system
for receiving complaints from customers about product problems..

Risk from relying on personnel, especially important,
high rankings executive officers.

The company’s business conduct requires knowledge, ability,
expertise, and experience of the personnel's especially the high-
ranking executives. If the company cannot retain these important
officers or cannot find suitable candidates that is equally qualified as
areplacement, it might negatively affect business, performance, and
financial position of the company significantly.

Risk Management

The Company has developed a succession plan that covers the
positions of senior management including the progress of the succession
plan that has been monitored to make sure that the Company has
executives who have knowledge, abilities and experiences that can
inheritimportant positions in the future. Furthermore, a periodic review
of the suitability of the plan is also held to promote and prepare the
senior management for succession of important jobs or positions of
the Company.
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Financial Risk

Risk of fluctuation in currency exchange rates and
interest rates

The fluctuation of currency exchange rate is one of the factors that
might affect financial status and performance due to the company’s
especially high ranking executive subsidiaries conducting business
both domestically and internationally and these subsidiaries have
regular income-expense involving other currency and the rapid
growth of overseas business in the past period that might. cause
the Company may have higher risk in the fluctuation of exchange
rate. For the accounting period ending on 31st December 2022 the
Company’s overseas sales was 6,883 million Baht. In this amount
were transactions involving Thai Baht and other currencies at the ratio
of 90:10, of which US dollars is majority of the others. Furthermore,
As at 31st December 2022, the company had an interest-bearing
debt of 7,280 million Baht representing a ratio of interest-bearing debt
to shareholders* equity at 0.7 times. The increase of interest rates
in the future may cause the Company to have higher finance costs
and might negatively affect the Company’s business, performance,
and financial position significantly.

Risk Management

The Company manages the exchange rate risk by negotiating trading
terms and selling prices to be the base currency in its own country and
accepting payment for goods in advance including the application of
financial instruments (Derivatives) focuses on the stability of foreign
currency transactions in a manageable basis. For the fluctuation of
interest rates, the Company is aware of the potential impact of such
risk by issuing and offering a 2-years bond for 1,500 million baht
alongside a drawdown of THB 1,300 term loan in 2021. in order
to adjust the financial costs structure by considering the liquidity
management, balance of sources and uses of funding as well as
financial costs and related expenses including the rate of return on
equity of the Company.

Compliance Risk

Risk of changing policies, rules, and regulations
involving the Company’s business conducts.

The business of manufacturing, marketing, and sale of Carabao Dang
by CBD is governed by certain statutes and regulations of related
agencies such as the Food Act of 1979, the Factory Act of 1992 and
the Environmental Quality Promotion and Preservation Act of 1992
including the Excise Tax Act A.D. 2017 etc. However, the complexity
of the relevant legal provisions above including changes in law
policies, as well as problems of unclear interpretation and inaccurate
understanding on operations may affect business operations causing
the Company to have legal liability and the reputation of the Company.
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Risk Management

The Company has established a process for addressing legal risks
through the monitoring of legislation and new rules to analyze issues
and impacts that may affect business operations as well as preparing
guidelines to cope with the impact of such change. In addition, the
Company also participates in various associations or organizations
related to business to stay informed of the changes including discussing
with the government sector in case of unclear guidelines in order to
conduct business of the Company to be complied with new legal and
regulatory requirements or that will change in the future..

Risk of Infringement of Personal Information (Data
Privacy)

Information has a vital tool in building business advantages.
Companies can analyze data and add value to their businesses. As
a result, many businesses are trying to collect information in order
to be further developed and benefit the business in the future. Until
it violates the privacy of the data subject, this may be considered as
an offense according to the Personal Data Protection Act 2019 that
may affect the image and reputation of the Company.

Risk Management

The Company recognizes the importance of the personal data
protection by the data subject rights to privacy that must be protected
under the Personal Data Protection Act 2019. For this reason, the
Company has set a policy in protecting personal information as a
guideline for executives and employees at all levels in the use of
personal information, which covers from the collection, the use or
disclosure, the measures for the security of personal information
and rights of the data subject for the purpose of the appropriate use
of personal information and does not violate privacy according to
Personal Data Protection Act A.D. 2019 has set.

Sustainability Risk

Risk of water usage and wasteful energy

The Company has realized due to the climate change effected to
water resources as well as various natural energy sources which
directly impact to our business. Water is one of the most important
ingredients in beverage production. Moreover, the fuels price was
continuously high. Therefore, The Company was seeking renewable
energy to handle changing situation and fluctuation from global
economic recession to be sustainable growth further.
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Risk Management

The Company has focused on increasing water management and
water usage efficiency. The company has established a wastewater
treatment system within the factory and the water recycling systems.
Moreover, seeking for reserve water suppliers to prevent the risk of
water consumption shortage in the production process. In additional,
installing solar panels on the rooftop at Bang Pakong factory to
generate renewable energy electricity and decreasing greenhouse
gas emission. the Company shall continue to implement diverse
energy saving initiatives across our operations. Therefore, energy
saving is reducing operation cost and support business competitive.

2. New Emerging Risks
The Company has identified New Emerging Risks that may arise
in the future may affect the Company's business operations. The
Company has reviewed annually basis to prepare a response plan
and mitigate potential impacts. The Company has identified significant
Emerging New Risks as follows.

Risk from climate change-related regulatory
transition

As all know, participating countries in the 26th United Nations
Framework Convention on Climate Change Conference of the
Parties (UNFCCC COP26) are jointly calling for determine targets to
reduce the greenhouse gas emissions. The Company expects that
government sectors will clearly establish policy and rules to support
greenhouse gas reduction, which must be strictly implemented by
all sectors to achieve the same goal in Thailand. Therefore, the
laws which has been push and enforced may affect The Company’s
business operations in the future if it is not proper prepared timely.

Risk Management

The Company realized to keep monitor new laws, regulation and
announcement from government sector which may affect the
Company business operations. Including, continuously focus on
taking environmental care. To prepare for regulations impact, The
Company has been set targets to reduce greenhouse gas emissions,
developed our products or improved to be obtained products that

reduce environmental impact, etc.
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Risks from Increasing Sea Level due to Climate
Change

Climate change affects to seawater intrusion in freshwater sources
and the freshwater volume decreases due to drought, that may directly
affect the Company’s business operations because of the water is
one of the most important ingredients in the Company’s product
and may be increased costs in providing quality freshwater sources.

Risk Management

The Company has reserved water and assessed water-related risks
annually based on the volume of water consumption for each business,
the systematic data collection of water consumption and determine
goal indicator to reduce water consumption including keep monitoring
on water status to prepare business continuity plans.

Risk of Cybersecurity from business models and
operations changing that rely heavily on digital
technologies.s

The rapid development of digital technology has caused major changes
on market landscape and business model. Such changes can be
considered as both opportunities and challenges to the Company’s
business operations. At the same time, businesses to confront with
increasing cybersecurity risks that are evolving at such rapid pace that
these businesses find it hard to install appropriate protection systems
in time, which may affect the Company’s competitiveness, business
continuity, corporate reputation, and possibly leads to litigations.

Risk Management

The Company has established a team to make a plan, follow digital
technology trends and prepare for changes. Also focus on compliance
with the information security including use the Security Operation
Center (SOC) service for surveillance and protect the work system

from cybercrime.
3. Risk of Securities Holders' Investment

Risk of conducting business as a holding company

The company is conducting business as a holding company which
means it generates income mainly from holding stocks in its subsidiaries
and has no business of its own that can generate significant income.
Hence, the company’s revenue relies on the subsidiaries’ performance.
Moreover, the Company has invested in both domestic and overseas
from upstream to downstream to support ongoing business as well
as to generate growth in long term. Therefore, the Company may
have risks related to the investments ranging from changes in value
of investment, return from investment less than expected risks from
licenses approval processes and related laws and regulations, and

other general investment risks in each country.
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Risk Management

The Company has diversified into other business and products to
reduce the risk from relies on the subsidiaries’ performance and for
achieve the performance of the subsidiaries to meet the goals, the
Company has set operational goals and operating standards to be
guideline for the operations of subsidiaries and associated companies
including appointment of persons to be directors and executives of
each company with a monthly monitoring process as well as the
results of operations are reported to the Audit Committee and the
Board of Directors in every quarter.

Risk of major shareholders controlling the votes in
shareholders’ general meetings

On the Shareholder Register date of 29 August 2022, the party of Mr.
Sathien Sathientham, the party of Ms. Nutchamai Thanombooncharoen,
and the party of Mr. Yuenyong Opakul hold 32.1 percent, 22.8 percent,
and 9.7 percent of the company’s paid capital, respectively. therefore,
Is able to control the resolutions of the Shareholder’s Meeting including
the Director’s appointment, approval on other matters that require a
majority vote from the Shareholder’'s Meeting and agendas which by
laws or by the Articles of Association of the Company, require 3 out
of 4 votes of the Shareholder’s Meeting. Hence, other shareholders
might not be able to collect enough votes to counter the agendas
raised by the major shareholder.

Risk Management

Holding all shares equally and fairly and take into account the benefits
to the Company and shareholders as stipulated in the good corporate
governance policy announced as well as establishing operational
procedures, levels of authority to approve various actions of the
Company, screening by top management and the Board of Directors
for key projects. In the invitation letter to the shareholders' meeting,
the opinions of the Board of Directors will be mentioned efficiently
and appropriately for the shareholders to acknowledge the opinions
of the directors on such transactions and use them as a basis for
further decision-making. In addition, in the event that the Company
has entered into a connected transaction that requires approval
from the shareholders' meeting, shareholders having interests in
the mentioned connected transaction will not have the right to vote
on the said agenda.
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Sustainable Development Performance

Carabao Group's operations are constantly expanding, which includes dealing with changes in consumer behavior, development of new
products, adoption of technology in many sectors, procurement of raw materials, compliance with laws and regulations, to risk management
in various areas, especially climate change, as well as other global events that may occur unexpectedly. All of which have resulted in the
Group having to be "flexible" and "adaptable" in dealing with current and future issues.

The Group gives importance to all stakeholders. It focuses on producing world-class quality products at value-for-money pricing, transparent
and accountable business practices, and human rights of all parties involved, to ensure that the operation is carried out correctly and dutifully
in all aspects.

Climate change is considered a major factor affecting the economy, social and environment. This is evidenced by the increasingly volatile
weather conditions in recent years. Drought conditions, floods, wildfires, and heat waves have affected the agricultural industry, leading to
a unpredictable shortage supply of raw materials. As a Group that operates with responsibility on social, environment and all stakeholders,
it is important to implement a comprehensive and clear sustainability policy, appoint the Sustainability Development Committee to oversee
the implementation and the Sustainability Development Working Group to drive activities or projects that are in line with various measures
in accordance with the Sustainable Business Guidelines. Sustainability has been set as one of the Group’s OKR with clear indicators which
all employees must be driven and held accountable.

For more information, please visit https://www.carabaogroup.com/sustainability/
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Financial Position and Financial Performance

Financial Statement

Summary of the auditor’s report

The independent auditor’s report for consolidated financial statement of year ended 2021 audited by Kamontip Lertwitworatep, CPA No.
4377, from EY Office Limited, expressed an unqualified audit opinion that the financial statements for the year ended 2021, financial position
of the same period of consolidated Carabao Group Public Company Limited and its subsidiaries and for non-consolidated Carabao Group
Public Company Limited, present fairly, in all material respects, and in accordance to the Thai Financial Reporting Standards.

The auditor’s fee

« Audit Fee
The Company and subsidiaries paid audit fee THB 4,600,000 in 2022

« Non-Audit Fee
Other services include services with a mutually agreed scope related to information in an application for tax privilege and Inventory destruction
report. Other services fees are THB 360,000.

Financial highlight

Consolidated statement of financial position

Unit: Thousand Baht For the year ended 31 December

2020 2021 2022
Assets
Current assets
Cash and cash equivalents 946,548 1,134,246 936,053
Current investments - - -
Trade and other receivables 1,420,363 1,755,669 2,533,360
Inventories 1,489,401 2,337,179 2,717,712
Other current assets 135,940 154,524 159,980
Total current assets 3,992,252 5,381,618 6,347,105
Non-current assets
Investment in associate - - 55,959
Other non-current financial asset - - 7,500
Investment properties 106,894 102,642 98,140
Property, plant and equipment 12,031,909 12,537,386 12,228,708
Right-of-use assets 303,826 442,732 622,845
Goodwill 494,732 549,003 507,192
Intangible assets 100,277 104,339 105,014
Deferred tax assets 45,208 54,520 54,646
Other non-current assets 11,579 13,408 11,818
Total non-current assets 13,094,425 13,804,030 13,691,822
Total assets 17,086,677 19,185,648 20,038,927

71



Carabao Group PLC. m Sustainable growth for stable future

Unit: Thousand Baht For the year ended 31 December

2020 2021 2022

Liabilities and shareholders' equity
Current liabilities

Short-term loans from financial institutions 2,335,000 2,811,835 3,518,116
Trade and other payables 1,572,982 1,768,732 1,852,594
Current portion of long-term loans from financial institutions 169,200 569,200 1,069,200
Current portion of lease liabilities 84,885 103,366 111,372
Current portion of debentures 1,089,631 - 1,499,330
Short-term loans from non-controlling interests of the subsidiary - - -
Income tax payable 395,726 168,374 127,457
Other current liabilities 7,780 5,783 9,061
Total current liabilities 5,655,204 5,427,290 8,187,130
Non-current liabilities

Long-term loans from financial institutions, net of current portion 893,850 1,624,650 555,450
Lease liabilities, net of current portion 221,786 346,508 526,207
Debentures - 1,498,096 -
Provision for long-term employee benefits 152,606 167,688 192,998
Deferred tax liabilities - - -
Deposits received for rental 5,945 10,631 12,107
Total non-current liabilities 1,274,187 3,647,573 1,286,762
Total liabilities 6,929,391 9,074,863 9,473,892

Shareholders' equity
Share capital

Registered 1,000,000 1,000,000 1,000,000
Issued and fully paid up 1,000,000 1,000,000 1,000,000
Share premium 3,962,980 3,962,980 3,962,980
Surplus on business combination under common control 323,216 323,216 323,216
Surplus on changes in percentage of shareholding in local subsidiaries 108,959 108,959 108,959

Surplus on changes in percentage of shareholding

in overseas subsidiaries (368,686) (653,182) (653,182)
Retained earnings

Appropriated - statutory reserve 100,000 100,000 100,000

Unappropriated 4,950,864 5,429,639 5,955,409
Other components of shareholders' equity (121,319) (62,327) (114,822)
Equity attributable to owners of the company 9,956,014 10,209,285 10,682,560
Non-controlling interests of the subsidiary 201,271 (98,501) (117,525)
Total shareholders' equity 10,157,286 10,110,784 10,565,035
Total liabilities and shareholders' equity 17,086,677 19,185,648 20,038,927
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Consolidated Income Statement

For the year ended 31 December
Unit: Thousand Baht

2020 2021 2022

Profit or loss
Revenues
Revenues from contracts with custumers 17,230,640 17,364,321 19,215,093
Other income 151,427 205,001 238,730
Total revenues 17,382,067 17,569,322 19,453,823
Expenses
Cost of sales 10,172,906 11,181,003 13,582,019
Selling and distribution expenses 1,914,885 1,862,596 2,099,506
Administrative expenses 965,097 1,081,958 978,735
Other expenses - - -
Total expenses 13,052,888 14,125,557 16,660,260
Profit before finance cost and income tax expenses 4,329,179 3,443,765 2,793,563
Finance income 4,227 1,006 985
Finance cost (106,796) (88,706) (115,092)
Share of profit from investment in associate - - 4,559
Profit before income tax expenses 4,226,610 3,356,065 2,684,015
Income tax expenses (667,449) (5183,268) (432,823)
Profit for the year 3,559,161 2,842,797 2,251,192
Profit attribution to
Equity holders of the company 3,525,028 2,881,002 2,286,198
Non-controlling interest of the subsidiaries 34,133 (38,205) (35,006)
Profit for the year 3,559,161 2,842,797 2,251,192
Basic earnings per share

Profit attributable to equity holders of the company 3.53 2.88 2.29
Weighted average number of ordinary shares (share) 1,000,000 1,000,000 1,000,000

Consolidated statement of cash flows

For the year ended 31 December
Unit: Thousand Baht

2020 2021 2022
Net cash flows from operating activities 3,636,426 2,468,846 2,131,123
Net cash flows used in investing activities (1,670,170) (1,175,916) (497,901)
Net cash flows from (used in) financing activities (1,933,002) (1,115,943) (1,830,327)
Net decrease in cash and cash equivalents (19,330) 188,486 (196,679)
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Key Financial Ratios

For the year ended 31 December

2020 2021 2022

Liquidity Ratio
Current ratio Time 0.7 1.0 0.8
Quick ratio Time 0.4 0.5 0.4
Cash flow liquidity ratio Time 0.8 0.4 0.3
Account receivables turnover ratio Time 14.8 12.2 10.0
Days sales outstanding Days 24.7 30.0 36.3
Inventory turnover ratio Time 211 16.6 18.4
Days sales of inventory Days 17.3 22.0 19.9
Account payables turnover ratio Time 16.6 17.9 17.7
Days payables outstanding Days 22.0 20.3 20.6
Cash cycle Days 20.0 31.7 35.6
Profitability Ratio
Gross profits % 41.0 35.6 29.3
Operating profits % 24.2 18.7 13.3
Other profits % 0.9 1.2 1.2
Cash to earning % 87.0 76.2 83.4
Net profits % 20.5 16.2 11.6
Efficiency Ratio
Return on equities % 37.7 28.1 21.8
Return on equities, Equity holders of the Company % 38.1 28.6 21.9
Return on assets % 22.3 15.7 11.5
Return on fixed assets Y% 36.3 28.3 23.6
Assets turnover Time 1.1 1.0 1.0
Financial Policy Ratio
Debts to equity Time 0.7 0.9 0.9
Interest bearing debt to equity Time 0.5 0.7 0.7
Interest coverage ratio Time 46.8 47.3 31.3
Debt service coverage ratio Time 1.3 1.2 0.6

Net debt to earnings before interest, taxes, Time 12 19 o4

depreciations and amortizations (EBITDA)
B/E, P/N size to interest bearing debt ratio Time 0.4 0.4 0.5
Interest bearing debt matured in 1 year

to total interest bearing debt ratio Time 08 0-5 09
Loans from financial institutions to total debt Time 0.5 0.6 0.5
Net interest bearing debt to equity Time 0.4 0.6 0.6
Debt service coverage ratio (Cash basis) Time 1.0 1.1 0.9
Dividend payout ratio % 68.1 65.9 65.6
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Management Discussion and Analysis for the fiscal year ended 31 December 2022

Consolidated financial performance of the Group for the fiscal year ended 31 December 2022 in comparison
with the corresponding period last year ended 31 December 2021

1. Revenue from sales®

Total revenue from sales in 2022 was THB 19,215 miillion, up by +11% YoY. Of which, revenue from sales of our branded own products
was THB 12,591 million, down by -0.2% YoY, mainly from overseas markets. Revenue from 3rd party products for distributions was THB
5,350 million, up by +50% YoY, as a combined result of effective coverage through our cash van operations as well as quality and selection
of the products. Revenue from other sales was THB 807 million, up by +20% YoY, which was mainly derived from producing and selling
glass bottles to outside parties.

2021 2022
Revenue from sales by product group
Million % Million % %YoY
Branded products by own manufacture" 12,622 73% 12,591 66% (0.2%)
Branded products by 3" party's manufacture” 504 3% 467 2% (7%)
3¢ party's priducts for distribution 3,568 21% 5,350 28% 50%
Others 670 4% 807 4% 20%
Total 17,364 100% 19,215 100% 11%
Note: 1/ Energy Drinks, Sport Drinks, and Functional Drinks
2/ Drinking Water, 3-in-1 Coffee and RTD Coffee
2021 2022
Revenue from sales by geography
Million % Million % %YoY
Domestic 10,433 60% 12,332 64% 18%
Overseas 6,931 40% 6,883 36% (1%)
CLMV 5,660 33% 5,909 31% 4%
China 731 4% 467 2% (36%)
ICUK 166 1% 245 1% 48%
Others 375 2% 263 1% (30%)
Total 17,364 100% 19,25 100% 11%

1.1) Revenue from sales of branded own products amounted to THB 12,591 million, down by -0.2% YoY. Domestic and overseas portions
were at the ratio of 47:53

(1.1.1) Domestic sales were THB 5,762 million, up by +1% YoY, driven by an increase in our sales of Carabaodang energy drinks.
Furthermore, we started to recognize sales of new products under Kanzou X2 trademark, which is made available in non-carbonated 150
ml filled with liver extract, glucuronolactone and curcumin in response to health-conscious consumers.

(1.1.2) Overseas sales were THB 6,829 million, down by -1% YoY. Of which, our export sales to CLMV grew by +5% YoY, attributed
to all major markets i.e., sales in Vietnam that come with more purchase orders increased by +60% YoY, Myanmar, and Cambodia up by
+4% and +2% YoY respectively, while other countries declined.

Our overseas sales in the UK market managed under our subsidiary namely Intercarabao Company Limited ("ICUK") grew by +48% YoY,
thanks in part to the initiatives of new product launch in the form of both flavor and packaging design for a larger group of target consumers
in the country. And also, ICUK expanded distribution channels to the gas stations in last year.

1.2) Sales of 3rd party products for distribution amounted to THB 5,350 million, up by +50% YoY. Key contributing factors included variety
and quality of products we carried in the portfolio as well as effectiveness in managing our fleet of over 300 cash vans to access over
180,000 retailers countrywide

1.3) Sales of branded product by 3rd party’s manufacture amounted to THB 467 million, down by -7% YoY. Such increase resulted from
drinking water and 3-in-1 that rose by +42% YoY and +7% YoY, respectively, whereas sales of RTD coffee were down by -24% YoY.
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1.4) Other sales amounted to THB 807 million, up by +20% YoY, with the vast majority being manufacture and sales of glass bottles
under the operations of our subsidiary, namely Asia Pacific Glass Company Limited (“APG”). As a result of our business partner’s attempt
to expand and launch new products in foreseeable term, APG benefited from an increasing number of purchase orders for glass bottles.

2. Gross profits and gross profits margin

Gross profits in 2022 were THB 5,633 million, down by -9%, which was equivalent to gross profits margin of 29% versus 36% a year ago.
Such a decrease resulted from the product mix. Sales of branded own products declined in proportion to which they accounted for 66% of
total revenue from sales versus 73% a year ago. Raw materials and packaging materials used for our productions also hiked up in price,
especially the market price for aluminum coils throughout the year as well as utility related expenses that also increased.

2021 2022
Gross profits by product group %YoY
Million %GPM Million %GPM
Branded products by own manufacture" 5,576 44% 4,711 37% (16%)
Branded products by 3" party's manufacture” 72 14% 54 12% (24%)
3" party's products for distribution 260 7% 555 10% 113%
Others 275 41% 312 39% 13%
Total 6,183 36% 5,633 29% (9%)

Note: 1/ Energy Drinks, Sport Drinks, and Functional Drinks

2/ Drinking Water, 3-in-1 Coffee and RTD Coffee

3. Selling, general and administrative (SG&A) expenses
Selling and administrative expenses in 2022 were THB 3,078 million, up by +5%, representing the SG&A to total revenue from sales ratio
of 16% versus 17% a year ago. Mainly increased from selling expenses.

2021 2022
Selling and Administrative expenses %YoY
Million %to Sales Million %to Sales
Selling expenses 1,863 1% 2,100 1% 13%
Sponsorship fees 272 2% 263 1% (3%)
Selling without sponsorship fees 1,590 9% 1,836 10% 15%
Administrative expenses 1,082 6% 979 5% (10%)
Total SG&A 2,945 17% 3,078 16% 5%

Selling expenses amounted to THB 2,100 million, up by +13% YoY, that went up alongside the increase in sale revenue representing 11%
of total revenue from sales, which the same portion as the corresponding period last year. We entered into a sponsorship contract with
Hoang Anh Gia Lai Football Club in Vietnam for 2 seasons. Expenses related thereto shall be realized by straight line method through our
financial statements from January 2023 forward.

Administrative expenses amounted to THB 979 million, down by -10%, representing 5% of total revenue from sales versus 6% a year ago.

4. Financial expenses
Financial expenses amounted to THB 115 million, up by +30% YoY, as a result of higher amount of short-term and long-term at higher
finance costs that went in line with the country’s policy rate.

5. Corporate income tax expenses
Corporate income tax expenses amounted to THB 433 million, down by -16%, representing the effective tax rate of 16% versus 15% a
year ago.

6. Net profits and net profits margin

Net profits attributed to our shareholders amounted to THB 2,286 million, down by -21% YoY, due in large part to prices for raw materials
and packaging materials as well as utility related expenses. that went up and put pressure on our gross profits margin derived from branded
own products along with increase in those operating expenses as described above.
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Consolidated financial position as of 31 December 2022 in comparison with that as of 31 December 2021

Assets
Total assets as of 31 December 2022 and 31 December 2021 were THB 20,039 million and THB 19,186 million, respectively. An increase
of THB 853 million was derived mainly from (1) THB 778 million increase in account receivables and other receivables from higher business
volumes in both domestic and overseas markets., (2) THB 381 million increase in inventories from increase in prices for raw materials and

packaging materials, and (3) THB 309 million decrease in property, plant and equipment.

Liabilities
Total liabilities as of 31 December 2022 and 31 December 2022 were THB 9,474 million and THB 9,075 million. That said a respective
increase of THB 399 million. Current liabilities were THB 8,187 million, up by THB 2,759 million, whereas non-current liabilities were THB
1,287 million, down by THB 2,360 million. Such an increase in short-term borrowings, THB 706 million, THB 569 million decrease in term
loans, THB 179 million increase in lease liabilities and THB 83 million increase in account payables and other payables.

Shareholders’ equity
Total shareholders' equity as of 31 December 2022 and 31 December 2021 were THB 10,565 million and THB 10,111 million, respectively.
An increase of THB 454 million took into account mainly net profits generated and dividend payments.

Key financial ratios

1. Liquidity ratio
Liquidity ratios as of December 31, 2022 and 2021 were 0.8 times and 1.0 times, respectively, led by increases in current assets and
current liabilities.

2. Cash cycle
The cash cycle for the year ended December 31, 2022 and 2021 was 35.6 days and 31.7 days, respectively, driven by longer average
inventory (finished-goods) period from 22.0 days to 19.9 days, and longer average collection period from 30.0 days to 36.3 days.

3. Return on shareholders’ equity
Return on shareholders’ equity for the year ended December 31, 2022 and 2021 were 21.8% and 28.1%, respectively.

4. Return on assets
Return on assets as of December 31, 2022 and 2021 were 11.5% and 15.7%, respectively.

5. Debt to equity ratio
Debt to equity ratio as of December 31, 2022 and 2021 were 0.9 times, which the same portion as the corresponding period last year.

6. Interest bearing debt to equity ratio
Interest bearing debt to equity ratio as of December 31, 2022 and 2021 were 0.7 times, which the same portion as the corresponding
period last year.

Key drivers which could affect future operations and financial status

We aim to take our Carabao trademarks ahead to one of the leading beverage players with solid stage of footprints spanning major
markets globally. Provided that our sales of energy drinks to the Thai market and the markets outside were at the ratio of 47:53 in 2022,
our financial performance may be effected by several risk factors specific to the countries where we manage to sell, distribute and market
energy drinks through our business partners presently and in the future as we may decide to penetrate as a result of our business plans.
Those risk factors may include but not limited to social, economic, competitive setting, related laws and regulations as well as the COVID-19
pandemic. In addition, there are also risk factors arising from changes in global supply and demand for commodities and key raw materials.
Such market price on an uptrend may effect our profitability.

For more information, please find in the Risk Factors section.
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General Information

Issuer

w PART 1 BUSINESS AND PERFORMANCE

Carabao Group Public Company Limited (“the Company” or “CBG”)

Type of business

Principle place of business

Company registration number
Website

Telephone

Fax

Securities Class

Registered capital

Engage as a holding company of domestic and overseas subsidiaries that (i) operate vertically
integrated business activities of manufacturing, marketing, selling and distributing energy
drinks under Carabao Dang and Carabao trademarks, electrolyte drinks under Carabao Sport
trademark, and other beverages under the Company’s trademark including drinking water, 3-in-
1 coffee and ready-to-drink (RTD) coffee, and (ii) act as a distributor for consumer products
of 3rd parties in both food and non-food categories.

393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

0107557000268

www.carabaogroup.com

02-636-6111

02-636-7951

Ordinary Share

1,000,000,000 shares at par value of Baht 1.00 per share, as of 31 December 2021

The Company’s subsidiaries as of December 31, 2022

1. Carabao Tawandang Co., Ltd (“CBD”)

Type of business

Principle place of business

Company registration number
Securities Class

Registered capital

Number of shares (Shares)
CBG'’s shareholding (Shares)
Shareholding percentage

2. Tawandang DCM Co., Ltd. (“DCM”)

Type of business

Principle place of business

Company registration number
Securities Class

Registered capital

Number of shares (Shares)
CBG's shareholding (Shares)
Shareholding percentage

Principally engage in manufacturing, marketing, and selling energy drinks under Carabao
Dang and Carabao trademarks, electrolyte drinks under Carabao Sport trademark, and other
beverages the Company plans to produce and sell in the future

393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

0105544081165
Ordinary Share
Baht 300,000,000
3,000,000
2,999,990
99.99%

Principally engage in managing domestic distribution of the Company’s products, including
branded products by our own manufacture, branded products by 3" party manufacture,
and 3" party products for distribution through both traditional trade, via multi-tiered agent
system and our cash vans, and modern trade channels.

393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

0105555092457
Ordinary Share
Baht 100,000,000
1,000,000
999,980

99.99%
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3. Asia Pacific Glass Co., Ltd. (“APG”)

Type of business

Principle place of business

Company registration number
Securities Class

Registered capital

Number of shares (Shares)
CBG'’s shareholding (Shares)
Shareholding percentage

Sustainable growth for stable future

Principally engage in manufacturing and procuring glass bottles as packaging materials for
energy drinks and other beverages

393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

0105548125787
Ordinary Share
Baht 1,300,000,000
13,000,000
12,999,980

99.99%

4. Asia Can Manufacturing Co., Ltd. (“ACM”)

Type of business

Principle place of business

Company registration number
Securities Class

Reqgistered capital

Number of shares (Shares)
CBG's shareholding (Shares)
Shareholding percentage
Other information

5. INTERCARABAO LIMITED (“ICUK”)

Type of business

Principle place of business
Company registration number
Securities Class

Registered capital
Shareholding percentage
Other information

Principally engage in manufacturing and procuring aluminum cans as packaging material
for energy drinks and other .

393, 393 Silom Building, 7" 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

0105560097232
Ordinary Share
Baht 700,000,000
7,000,000
6,999,998
99.99%

CBG’s stake holding in ACM increased to 100% from 74% since March 2021 by shares
acquired from SHOWA DENKO Group, with reference to resolutions of the Company’s
Director Meeting No.1/2021 on 19 February 2021.

Principally engage in marketing, sale and distribution of energy drinks under Carabao trademark
in the United Kingdom and other countries outside Asia

1420 Arlington Business Park, Reading, RG7 4SA, United Kingdom
09557445

Ordinary Share

GBP 85,900,000

100% held by CVHLUX

Registered capital increased to GBP 83,900,000 shares in March 2021 with reference to
resolutions of the Company’s Director Meeting No.7/2020 on 17 December 2020

6. CARABAO HOLDINGS (HONG KONG) LIMITED (“CHHK”)

Type of business

Principle place of business
Company registration number
Securities Class

Reqgistered capital
Shareholding percentage
Other information

Principally engage as an overseas holding company for the Company
Level 54, Hopewell Centre, 183 Queen’s Road East, Hong Kong
2423613

Ordinary Share

USD 96,198,133

100.00%

Registered capital increased to USD 96,198,133 in March 2021 with reference to resolutions
of the Company’s Director Meeting No.7/2020 on 17 December 2020
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7. CARABAO VENTURE HOLDINGS (LUXEMBOURG) LIMITED SAARL. (“CVHLUX”)

Type of business Principally engage as an overseas holding company which is a joint-venture between CHHK,
Intercarabao Private Limited (“ICSG”) an unrelated Singaporean business partner, and
Northend Investment Limited (“NIHK”) a holding company of which ultimate beneficial owner
is Mr. Sathien Setthasit, with 84.31%, 6.05% and 9.64% shareholding, respectively, in the
registered and paid capital as of 31 December 2021

Principle place of business 17, boulevard F.W. Raiffeisen - 2" Floor, L-2411 Luxembourg

Company registration number B20952

Securities Class Ordinary Share

Registered capital EUR 62,308,565

Shareholding percentage 84.31% held by CHHK

Other information CHHK'’s stake holding in CVHLUX increased to 84.3% from 51.0% since January 2018 with

reference to the Change of overseas subsidiaries’ capital structure transaction

8. CARABAO TRADING (HONG KONG) LIMITED (“CTHK?”)

Type of business Principally engage as an international trading company

Principle place of business Level 54, Hopewell Centre, 183 Queen’s Road East, Hong Kong
Company registration number 2448031

Securities Class Ordinary Share

Registered capital USD 50,000

Shareholding percentage 100.00%

9. Asia Packaging Manufacturing Co., Ltd. (“APM”)

Type of business Principally engage in manufacturing and procuring packaging materials including but not
limited to paper carton, shrink film, and oriented polypropylene (OPP) label.

Principle place of business 393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

Company registration number 0105563039110

Securities Class Ordinary Share

Registered capital Baht 700,000,000

Number of shares (Shares) 7,000,000

CBG'’s shareholding (Shares) 6,999,997

Shareholding percentage 99.99%

10. Asia Carabao Venture Co., Ltd (“ACV”)

Type of business Principally engage as a holding company

Principle place of business 393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

Company registration number 0105563044091

Securities Class Ordinary Share

Registered capital Baht 20,000,000

Number of shares (Shares) 200,000

CBG'’s shareholding (Shares) 199,997

Shareholding percentage 99.99%
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11. A Woody Drink Co., Ltd (“AWD”)

Type of business Principally engage in marketing and sale of functional drinks under Woody C+ Locak trademark
and other functional drinks/ products to be developed in the future, which is a joint venture
between ACV and Mr. Vuthithorn Milintachinda, an influencing moderator and content owner
with popularity among televisions and social medias, with shareholding of 85% and 15%,

respectively.

Principle place of business 393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

Company registration number 0105563036200

Securities Class Ordinary Share

Registered capital Baht 200,000,000

Number of shares (Shares) 2,000,000

Shareholding percentage 85% held by ACV

12. Carabao Marketing Group Co., Ltd. (“CBMG”)

Type of business Principally engage in the business of creating, maintain and developing online applications
and various information.

Principle place of business 393, 393 Silom Building, 7" - 10" floor, Silom Road, Silom, Bangrak, Bangkok 10500
Thailand

Company registration number 0105564046004

Securities Class Ordinary Share

Registered capital Baht 1,000,000

Number of shares (Shares) 10,000

CBG's shareholding (Shares) 9,997

Shareholding percentage 99.99%

Details of associated companies that the Company investing in share as of December 31, 2022

1. Tawandang Logistic Co.,Ltd. (“TWD”)

Type of business Operates a transportation service business

Principle place of business 68/5 Moo. 5, Ban-sing, Photharam, Ratchaburi 70120
Company registration number 0705561000041

Securities Class Ordinary Share

Registered capital Bath 250,000,000

Number of shares (Shares) 2,500,000

CBG's shareholding (Shares) 500,000

Shareholding percentage 20%

82



Annual Report 2022 w PART 1 BUSINESS AND PERFORMANCE

Reference Information

Securities Registration
Thailand Securities Depository Co., Ltd.
62 The Stock Exchange of Thailand Building
Level 4" 6th, 7" Rajadapisek Road, Klongtoey, Bangkok 10110 Thailand
Phone: +66 2009 9999

Auditor
EY OFFICE COMPANY LIMITED
33" floor, Lake Rajada Office Complex
193/136-137 Rajadapisek Road, Klongtoey, Bangkok 10110 Thailand
Phone: +66 2264 9090

Lawyer
Baker & McKenzie Ltd.
990 Abdulrahim Place Rama IV Road, Bangkok 10500 Thailand
Phone: +66 2636 2000

Bond Registrar
Bangkok Bank Public Company Limited
333 Silom Road, Silom, Bangrak, Bangkok 10500 Thailand
Phone: +66 2230 1478

Investor Relations
Mr. Sommai Thaloengboonsiri
393, 393 Silom Building, 7th - 10th floor, Silom Road, Silom, Bangrak, Bangkok 10500 Thailand
Phone: +66 2636 6111 ext. 822
E-mail: IR@carabaogroup.com
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Shareholder

The shareholding and percentage of Top 10 of shareholders as of August 30, 2022 are as follows;

No. Shareholders’ name
1 Sathientham Holding Co.,Ltd.

2 Ms. Nutchamai Thanombooncharoen
3 Mr. Yuenyong Opakul

4 Thai NVDR

5 UBS AG SINGAPORE BRANCH

6 Mrs. Linjong Opakul

7 Mr. Sathien Sathientham

8 Mrs. Wongdao Thanombooncharoen
9 Ms. Nicha Opakul

10 Mr. Woraman Opakul

Number of shares

250,064,500
210,000,000
70,480,000
47,163,509
45,161,400
26,166,900
25,974,100
18,152,700
17,794,600
15,219,100

PART 1 BUSINESS AND PERFORMANCE

Shareholding Percentage

25.01%
21.00%
7.05%
4.72%
4.52%
2.62%
2.60%
1.82%
1.78%
1.52%

Holding companies that are the Company’s major shareholders and have significant impact for company’s policies and operations are as

follows:

1. The shareholding structure of Sathientham Holding Co., Ltd. is as follows: Mr. Sathien Sathientham holds shares at 55.0 percent, Mrs.

Dararat Setthasit holds shares at 15.0, Mr. Veeratham Sathientham holds shares at 10.0 percent, Mr. Romtham Setthasit holds shares at

10.0 percent, and Ms. Tientham Setthasit holds shares at 10.0 percent of the total paid-up capital of Sathientham Holding Co., Ltd.

2. UBS AG SINGAPORE BRANCH was appointed to serve as a custodian for and on behalf of Northend Investment Ltd. which was
incorporated under the applicable laws of Hong Kong, whereby Mr. Sathien Sathientham and Autumn Gold Capital Ltd. are the shareholders

representing 90% and 10% of capital, respectively. Autumn Gold Capital Ltd. was incorporated under the applicable laws of the British

Virgin Islands, having Mr. Sathien Sathientham as the ultimate beneficial owner.

3. Summary of Directors and Managements’ Shareholding Year 2022

Number
Increase /
. . of Shares
Director / Management Relation (e (Decrease)
. During Year
ning)
1. Sathien’s Group
1.1 Mr. Sathien Sathientham 25,974,100 -
1.2 Sathientham Holding Co., Ltd. 250,064,500 -
1.3 NORTHEND INVESTMENT LIMITED 45,161,400 -
2. Nutchamai’s Group
2.1 Ms. Nutchamai Thanombooncharoen 210,000,000 -
2.2 Mrs. Wongdao Thanombooncharoen Ms. Nutchamai's Sister 18,152,700 -
3. Yuenyong’s Group
3.1 Mr. Yuenyong Opakul 70,480,000 -
3.2 Mrs. Linjong Opakul Mr. Yuenyong’s Wife 26,145,800 21,100
Remark ' UBS AG SINGAPORE BRANCH was appointed to serve as a custodian for and on behalf of Northend Investment Ltd.

Number of Shares
(Ending)

25,974,100
250,064,500
45,161,400’

210,000,000
18,152,700

70,480,000
26,166,900
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The Subsidiaries
At present, the shareholding structure of the Group’s subsidiaries could be summarized as follows.

1. Carabao Tawandang Co.,Ltd. (CBD)

Name of Major Shareholder Number of Shareholding
Shares Percentage
1. The Company 2,999,990 99.9
2. Mr. Sathien Sathientham 5 0.0
3. Mr. Veeratham Sathientham 5 0.0
Total 3,000,000 100.0
2. Tawandang DCM Co.,Ltd. (DCM)
N f hareholdi
Name of Major Shareholder umber o Shareholding
Shares Percentage
1. The Company 999,980 99.9
2. Mr. Sathien Sathientham 10 0.0
3. Ms. Nutchamai Thanombooncharoen 10 0.0
Total 1,000,000 100.0
3. Asia Pacific Glass Co.,Ltd. (APG)
Name of Major Shareholder Number of Shareholding
Shares Percentage
1. The Company 12,999,980 99.9
2. Mr. Sathien Sathientham 10 0.0
3. Ms. Nutchamai Thanombooncharoen 10 0.0
Total 13,000,000 100.0
4. CARABAO TRADING (HONG KONG) LIMITED (“CTHK”)
N f hareholdi
Name of Major Shareholder umber o Shareholding
Shares Percentage
1. The Company 50,000 100.0
Total 50,000 100.0
5. CARABAO HOLDINGS (HONG KONG) LIMITED (“CHHK”)
N f hareholdi
Name of Major Shareholder umber o Shareholding
Shares Percentage
1. The Company 100,734,733 100.0
Total 100,734,733 100.0
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6. CARABAO VENTURE HOLDINGS (LUXEMBOURG) LIMITED S.A.R.L. (“CVHLUX”)

Name of Major Shareholder

1. CHHK
2. Northend Investment Limited
3. INTERCARABAO PRIVATE LIMITED

7. INTERCARABAO LIMITED (“ICUK”)

Name of Major Shareholder

1. CVHLUX

8. Asia Can Manufacturing Co.,Ltd. (“ACM”)

Name of Major Shareholder

1. The Company
2. Mr. Sathien Sathientham
3. Ms. Nutchamai Thanombooncharoen

9. A Woody Drink Co.,Ltd. (“AWD”)

Name of Major Shareholder

1. Asia Carabao Venture Company Limited
2. Mr. Wutthitorn Milintachinda
3. Mr. Sathien Sathientham

10. Asia Packaging Manufacturing Co.,Ltd. (“APM”)

Name of Major Shareholder

1. The Company
2. Mr. Sathien Sathientham
3. Ms. Nutchamai Thanombooncharoen

4. Mr. Pongsarn Klongwathanakith
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Number of
Shares

52,531,772
6,004,460
3,772,333

Total 62,308,565

Number of
Shares

85,900,000

Total 85,900,000

Number of
Shares

6,999,998
1
1

Total 7,000,000

Number of
Shares

1,699,999

300,000
1

Total 2,000,000

Number of
Shares

6,999,997
1
1
1

Total 7,000,000

Shareholding
Percentage

84.3
9.6
6.1

100.0

Shareholding
Percentage

100.0

100.0

Shareholding
Percentage
99.9

0.0
0.0

100.0

Shareholding
Percentage

85.0

15.0
0.0

100.0

Shareholding
Percentage
99.9
0.0
0.0
0.0

100.0
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11. Asia Carabao Venture Co.,Ltd. (“ACV”)

: Number of
Name of Major Shareholder
Shares
1. The Company 199,997
2. Mr. Sathien Sathientham 1
3. Ms. Nutchamai Thanombooncharoen 1
4. Mr. Pongsarn Klongwathanakith 1
Total 200,000
12. Carabao Marketing Group Co.,Ltd. (“CBMG”)
: Number of
Name of Major Shareholder
Shares
1. The Company 9,997
2. Mr. Sathien Sathientham 1
3. Ms. Nutchamai Thanombooncharoen 1
4. Mr. Pongsarn Klongwathanakith 1
Total 10,000
Associated Company
The summarized of shareholding structure of the associated companies are as follows,
13. Tawandang Logistic Co.,Ltd. (“TWD”)
: Number of
Name of Major Shareholder
Shares
1. C.J. Express Co.,Ltd. 1,000,000
2. TD Tawandang Co.,Ltd 999,997
3. The Company 500,000
4. Mr. Sathien Sathientham 1
5. Mr. Veeratham Sathientham 1
6. Ms. Suchanya Hemyakorn 1
Total 2,500,000

Shareholders Agreement
- Nonre. -

Outstanding Values of Debentures
As of 31 December 2022, the Company has THB 1,500 million of outstanding detailed details as follows.

lssue Amount Interest rate Time to Maturity
(THB mn) (% p.a.) (Year)
CBG237A 1,500.0 1.27% 2.00
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Shareholding
Percentage

99.9
0.0
0.0
0.0

100.0

Shareholding
Percentage

99.9
0.0
0.0
0.0

100.0

Shareholding
Percentage

40.0

40.0

20.0

0.0

0.0

0.0

100.0

Maturity date

16 July 2023
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Corporate Governance Structure and Key Data on the Board of
Directors, Subcommittee, Management, Employee and others

Oranization Structure

N & N »
Y 0 M
Board of Directors

COf e
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Remuneration ‘ ‘ RlskManagement ‘ ‘ Executive ‘

‘ ustainability |
‘ Audit Committee ‘ ‘
Committee | Committee ‘ \
/

Development |

¢ J¥ JO

‘ Committee

/

@ Corporate Governance Sustainabillity

; ; : Corporate
@ Sustainable Development Chief Executive Officer

Internal Audit

@ Risk Management Department
@ Corporate Social Responsillity
@ Corporate Communication

® egle

@ Corporate Secretary

Managing Director

Senior Deputy, Managing Director

Human Resources and Organization Tranformation

Chief of Chief Sales Chief Marketing Chief of Chief Financial Chief Operating
Manufacturing Officer Officer International Business Officer Officer
(CDM) (CS0) (CM0) (COol) (CFO) (C00)
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The Board of Directors Information

Structure and Composition of the Board of Directors

The Board of Directors must consist of at least 5 members or according to the laws and/or regulations indicated by the Company and the
Board of Directors must consist of independent directors for at least one-third of all directors, but no less than 3 members and must consist
of at least 3 members of the Audit Committee (members of the Audit Committee must be fully qualified in accordance with the Notification
Tor Jor. 28/2551). Therefore, the company has defined a board diversity policy which must consist of person with a diversity of genders,
skills, knowledge, abilities, professional of working experience that beneficial to the company business operation and their skills matrix such

as expertise in the company’s core industry, business management, corporate governance, and innovation environment.

Non-Executive Directors 8 Person
62% of the entire Board

Independent Director 6 Person
46% of the entire Board

Executive Directors 5 Person
38% of the entire Board

Women Board Member 4 Person
31% of the entire Board
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The Board of Directors and the company’s authority

List of the board of directors are as follows;

Name

1. Ms. Nutchamai Thanombooncharoen*
(Non - Executive Director)

2. Mr. Sathien Sathientham

3. Mr. Yuenyong Opakul
4. Mrs. Wongdao Thanombooncharoen****

5. Mr. Kamoldist Smuthkochorn

6. Mr. Romtham Sathientham

7. Mrs. Saowanee Kamolbutr
(Independent Director)

*kk

8. Mr. Kanit Patsaman
(Independent Director)

9. Mr. Nha-Kran Loahavilai ***
(Independent Director)

10. Mr. Predee Daochai**
(Independent Director)

11. Ms. Nutchanok Vongswat
(Non - Executive Director)

12. General Siripongs Vongskunti
(Independent Director)

13. Mr. Sanchai Jullamon
(Independent Director)

Remark::

Position

Chairman of the Board of Director

Vice Chairman of the Board of Director / Chairman of Executive Committee / Chairman of
Nomination and Remuneration Committee

Director of the company

Director of the company / Member of Executive Committee / Member of the Nomination
and Remuneration Committee / Member of Sustainability Development Committee

Director of the company / Member of Executive Committe / Member of Risk Management
Committee

Director of the company / Member of Executive Committe / Member of Risk Management
Committee

Director of the company / Chairman of the Audit Committee / Member of Risk Management
Committee / Vice Chairman of the Nomination and Remuneration Committee

Director of the company/ Member of Audit Committee / Member of Risk Management
Committee / Member of the Nomination and Remuneration Committee / Member of
Sustainability Development Committee

Director of the company / Member of Audit Committee / Member of Sustainability
Development Committee

Director of the company / Chairman of the Risk Management Committee / Chairman of
Sustainability Development Committee
Director of the company / Member of Risk Management Committee

Director of the company

Director of the company

*Ms. Nutchamai Thanombooncharoen has appointed as Chairman of the board of director according to the resolution of the Board of Directors’ meeting no. 2/2022 stated on May 13, 2022.

**Mr. Predee Daochai has appointed as Chairman of the Sustainability Development Committee according to the resolution of the Board of Directors’ meeting no. 2/2022 stated on May 13, 2022.

***Mr. Kanit Patsaman and Mr. Nha-kran Laohawilai has appointed as Member of the Sustainability Development Committee according to the resolution of the Board of Directors’ meeting no.

2/2022 stated on May 13, 2022.

****Mrs. Wongdao Thanombooncharoen has appointed as Member of the Nomination and Remuneration Committee and Member of the Sustainability Development Committee according to

the resolution of the Board of Directors’ meeting no. 3/2022 stated on July 21, 2022.
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Authority, Roles, Duties and Responsibilities of the Board of Directors
Authority of the Board of Directors

@® The Board of Directors have the authority, duties and responsibilities to manage and operate the business of the Company and
its subsidiaries in accordance with laws, objectives, rules as well as resolutions of the shareholder meetings.

® The Board of Directors have the authority to appoint one or more company directors as Chairman of the board of director and
may to appoint Vice Chairman of the board of director as deem appropriately.

@® The Board of Directors is entitled to appoint Executive Management, the Chief Executive Officer, Managing Director, and others
subcommittee as deemed appropriate by nominating in accordance with the guidelines and principles of the related regulations as required
by laws.

Duties and Responsibilities of the Board of Directors

@® To determine vision, mission, policies, strategic, targets, guidelines, business operation-related plans, budgets of the company
and its subsidiaries, including to control and supervise the business management of the executives in accordance with pre-determined
policies, plans and budgets with efficient and effectiveness manner for the ultimate benefit of the economic value and sustainable growth
of the Company, its subsidiaries, and shareholders by reviewed and approved annually.

®To ensure that the Company and its subsidiaries use accounting systems, financial reporting and accounting audit systems that
are appropriate and effective and establish internal control systems and internal audit systems and document storage systems that enable
subsequent examination of the correctness of data.

®To arrange for financial statements of the Company and its subsidiaries to be prepared correctly at the end of the relevant
accounting period in order to show the financial position and the operating results during the past accounting periods in a true, complete
and correct manner, in accordance with the generally accepted accounting standards, and to arrange for these financial statements to be
inspected by the relevant accounting auditor before their proposal to the shareholder meetings for the latter's consideration and approval.

® To consider determining risk management policies for use in the whole organization and to ensure that there is a system or process
for managing risks with standards and control methods intended to reduce impacts on the business of the Company and its subsidiaries,
as appropriate.

® The Board of Directors has established the policy of corporate governance and code of conduct of the company and its subsidiaries
whereof the principles and guideline are covering to procedure of treating to the stakeholders, anti-corruption, money laundering prevention,
measurement and prevention of conflicts of interest, internal information, insider trading confidentiality and whistleblower including to
supervise and announce to all employees to strictly follow to the corporate governance and code of conduct of the company and its
subsidiaries and it will be disclosed to the stakeholders, the person who may conflict of the company’s interest and others related person
by truly completing as deem appropriate.

® Define the information technology management policy and the security measures of information technology system in accordance
with the industrial standard and supervise to monitor, review, and improve process effectiveness in accordance and suitable for the risk of
information technology as well as encourage to create and adopt new innovation and modern technology as appropriately to the business
operation and resources efficiently including for the mutual benefit of the company, business partners, and related persons, society and
environmental.

® To consider and determine work management structure; to appoint the Executive Board of Directors, the chief executive officer,
the managing director, and other sub-committees, as appropriate, including to determine the scope of their authorities and duties.

® To determine the regulatory and nominating process of directors and executives with transparency throughout the renumeration
and evaluation performance annually.

® To consider appointing a person to be a member of the Board of Directors of the company, it there is vacancy in the Board of
Directors, other than retirement, by rotation and the terms of the vacancy shall be remained more than 2 months.

® To consider and purpose the renumeration of the board of directors and subsidiaries as appropriate.

® To consider, and/or provide opinions about, entry into of related transactions and/or entry into of transactions of the Company
and its subsidiaries (if the values of the transactions do not meet the conditions where consideration and approval by shareholders’ meetings
is required), in accordance with related laws, notifications, criteria and rules.

® The Company to control and supervise management and to be responsible for the work performance of subsidiaries and
associates as the details follow;
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- To consider appointing a person to be a director, executive or the authorized person in subsidiaries

« To define the roles and responsibilities of the authorized personnel to supervise the operation in accordance with the policy of
the company.

» To determine the appropriate and sufficiently concise internal control of subsidiaries ensure that all various transactions legally
and related to the criteria.

- To disclose the financial statement and performance, transactions with connected persons acquisition or disposition of assets,
other significant transaction, increasing and reduction the capital and dissolution of subsidiaries, etc.

. If it is a significant investment in other businesses, such as holding shares with voting rights from 20% but not more than
50% and the amount of investment or additional investment may be significant to the Company, if necessary, the board of
directors should ensure that shareholders' agreement or other agreement to clarify management authority and involvement in
decision-making on important matters.

Roles, Duties, and Responsibilities of the Chairman of the Board of Directors

1. Be responsible as the leader of the Board of Directors, for supervising and monitoring themanagement of the Company to
ensure that the objectives and policies are met.

Act as the Chairman of the Board of Directors' meetings and shareholders' meetings.

Control the shareholders' meeting in accordance with the Company's Articles of Association and the specified agenda.

Perform a casting vote in the event that the Board of Directors' meeting have equal votes.

o M 0D

Perform any other duties as required by laws, regulations, resolutions of the shareholders' meeting and resolutions of the
Board of Directors.

Nomination and Remuneration of the Board of Directors

The Determination of Directors' Nomination
The Board of Directors has established the nomination of directors under an appropriate and verifiable process to build confidence for the
shareholders as follows:

® Nomination of directors: The Board of Directors assigns the Nomination and Remuneration Committee to consider and nominate
individuals by considering selecting the qualified individuals to be a director based on the appropriate qualifications, knowledge, competence,
work experience, or experience as senior management in business and government agencies. This includes properly considering the
board diversity on age, gender, ethnicity, nationality, variety in skills, expertise, and skill matrices such as expertise in the Company's core
industry, audit and good governance, risk and crisis management, law, finance accounting, leadership and strategic thinking, and priority
on social and environmental responsibility, etc., with the main objective to enhance the efficiency of the Board of Directors' performance.

® After the Nomination and Remuneration Committee considers selecting a suitable individual, they will nominate the individual
along with enough background to be considered electing case by case to the Board of Directors' meeting or the shareholders' meeting.
However, the appointment of the Company's directors in the shareholders' meeting is under the criteria and procedures indicated by the
Company's regulations and relevant laws.

The Determination of Directors' Remuneration

The Company has established a system for considering and determining the directors' remuneration under an appropriate and verifiable
process that will build confidence for the shareholders. The Board of Directors has assigned the Nomination and Remuneration Committee
to consider all forms of remuneration for directors and sub-committees in the form of monthly remuneration, meeting allowances, directors'

pension, and remuneration in the other forms (if any)

By considering the performance and the scope of duties and responsibilities of the directors, the performance of the Company, the overall
economic situation and at an attractive rate, which can be compared with the directors' remuneration rate referring to other companies in
the industry and businesses of similar size.

Subcommittees receive additional remuneration according to the increased workload, and the Chairman may receive more remuneration
than directors. To create motivation for qualified and competent directors of the Company or duties performance to achieve the goals and
the business direction indicated by the Company, every year, the Nomination and Remuneration Committee will respectively present to the
Board of Directors to consider and revise the suitability before proposing in the shareholders meeting for approval.
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Qualifications of Directors

® A director must possess knowledge, ability, experience beneficial to the operation of the Company's business, understand the
nature of business operations of the Company.

® Be honesty, integrity, morality in operating the business, and sufficient time to dedicate his or her knowledge and ability and
must be able to fully perform their duties for the Company.

® A director must possess all qualifications required and must not possess any characteristics prohibited by the Public Limited
Companies Act and/or any characteristics which are inappropriate for entrusting to manage the business with the public as shareholders
under the laws and the announcements of the Securities and Exchange Commission, as well as other relevant laws and regulations
indicated by the Company.

@® A director cannot operate a business of the same nature and in competition with the business of the company and its subsidiaries
or become a partner or director in other juristic persons having the same nature and in competition with the business of the Company and
its subsidiaries whether it is done for one's own benefit or for the benefit of others unless notified to the shareholders' meeting prior to the
appointment resolution.

Qualification of Independent Directors

Independent directors of the Company must meet the criteria for independence from major shareholders or groups of major shareholders
and executives, as well as meet all of the criteria indicated by the Securities and Exchange Commission, legal regulations regarding
securities and stock exchanges, and other relevant laws. It is the Company's policy to ensure that the number of independent directors shall
constitute at least one-third of the Company's board of directors and not fewer than three members. The board of directors has specified
the qualifications of an independent director, as follows:

(a) an independent director must not hold shares exceeding one percent of the total shares with voting rights of the Company, the parent
company, the subsidiaries, the associate companies, major shareholders, or controlling persons of the Company. Such percentage shall
include shares held by related persons of such independent director.

(b) an independent director shall not be or have been an executive director, employee, staff and consultant who receives a regular salary
or a controlling person of the Company, the parent company, the subsidiaries, the associate companies, the same-level subsidiaries, major
shareholders, or controlling persons of the Company, unless the director has not held such position for at least two years before the date
of submission of the application to the Office of the SEC.

(c) an independent director shall not be related by blood or legal registration as father, mother, spouse, sibling, or child, including spouse of
a child of another director, executive, major shareholder, controlling person to be nominated as an executive director or controlling person
of the Company or the subsidiaries.

(d) an independent director shall not have or have had a business relationship with the Company, the parent company, the subsidiaries,
the associate companies, major shareholders or controlling persons of the Company in the manner that may prevent free judgment, and
shall not be or have been a significant shareholder or controlling person of a person related to the business of the Company, the parent
company, the subsidiaries, the associate companies, major shareholders, or controlling persons of the Company, unless such relationship
ended at least two years before the date of submission of the application to the Office of the SEC;

(e) an independent director shall not be or have been an auditor of the Company, the parent company, the subsidiaries, the associate
companies, major shareholders, or controlling persons of the Company, and shall not be a significant shareholder, controlling person of or
a partner in the auditing office in which the auditor of the Company, the parent company, the subsidiaries, the associate companies, major
shareholders, or controlling persons of the Company works, unless the director has not held such position for at least two years before the
date of submission of the application to the Office of the SEC;

(f) an independent director shall not be or have been a provider of any professional service, including legal advisory or financial advisory
service receiving more than Baht two million of service charges per year from the Company, the parent company, the subsidiaries, the
associate companies, major shareholders, or controlling persons of the Company, and shall not be a significant shareholder, controlling
person or a partner of the service provider, unless the director has not held such position for at least two years before the date of submission
of the application to the Office of the SEC.
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(9) an independent director shall not be a director appointed as the agent of the directors of the Company, major shareholders, or shareholders
related to a major shareholder.

(h) an independent director shall not operate a business of the same nature with and in competition with the business of the Company or the
subsidiaries and shall not be a significant partner in a partnership, or be an executive director, employee, staff and consultant who receives
a regular salary, or hold shares exceeding one percent of the total shares with voting rights, of another company operating a business of
the same nature with and in competition with the business of the Company or the subsidiaries.

(i) an independent director shall not possess any other characteristics that prevent them from freely giving an opinion regarding the

Company's operation.

Balance of Non-Executive Directors
The Company defines the policy on the structuring of the Board of Directors, including independent directors, executive directors, and non-
executive directors to ensure that the Board of Directors' performance is properly monitored and balanced.

The Company has a policy to encourage non-executive directors to hold meetings as deemed appropriate without the presence of the
management or executives to allow non-executive directors to discuss various issues related to business operation or other issues as
deemed appropriate. At the meeting, the non-executive directors shall elect one director to preside over the meeting.

Office Term of the Directors

The directors and executives of the Company can take the position of directors or executives of affiliated companies or other companies but
must comply with the regulations of the Securities and Exchange Commission, the Capital Market Supervisory Board, and SET, including
other relevant criteria, regulations, and laws. However, each director may hold a director position for no more than 5 registered companies
in order to be able to perform duties and allocate time appropriately. It is also required that a managing director must not take any positions
as a director at other companies except for the associates, subsidiaries, or affiliated companies.

Thus, independent directors shall not have more than 3 consecutive office terms or 9 years unless any independent directors are suitable
to hold a position longer, the Board of Directors may consider their independence, suitability, and efficiency in performing duties and explain
reasons along with the results of their duties performance for the shareholders for their consideration and selection of such independent
directors who have been in office for more than 3 consecutive terms or 9 years to continue to be independent directors of the Company.

Authorized Director

The Company's authorized directors to sign to bind the Company are Mr. Sathien Sathientham, or Mr. Yuenyong Opakul, or Miss Nutchamai
Thanombooncharoen, or Mr. Kamoldist Smuthkochorn. Any two out of four of such authorized directors jointly sign with the Company's
seal affixed in order to bind the Company, except for certification of documents or copies of documents, which shall require the signature
of any one of these four authorized directors with the Company's seal affixed.

99



Carabao Group PLC. w Sustainable growth for stable future

The information of Subcommittee

Directorship and Subcommittee

Numeration and Sustainabilit
Name Board of director AUd.it Remuneration Risk Mana.gement Developmenil
Committee , Committee :
Committee Committee
1. Ms. Nutchamai v - ) ) _
Thanombooncharoen
2. Mr. Sathien Sathientham v - v -
3. Mr. Yuenyong Opakul v - - - -
4. Mrs. Wongdao
Thanomboor?charoen v ) v ) v
5. Mr. Kamoldist Smuthkochorn v - - v -
6. Mr. Romtham Sathientham v - - v -
7. Mrs. Saowanee Kamolbutr v v v v -
8. Mr. Kanit Patsaman v v v v v
9. Mr. Nha-Kran Loahavilai v v - - v
10. Mr. Predee Daochai v - - v v
11. Ms. Nutchanok Vongswat v - - v -
12. General Siripongs Vongskunti v - - - -
13. Mr. Sanchai Jullamon v - - - -
14. Mr. Pongsarn Klongwathanakith - - - v -
15. Ms. Chonlada Boonserm - - - - v

Sub — Committee
The Company has 4 sub-committee includes Audit Committee, Nomination and Remuneration Committee, Risk Management Committee
and Sustainability Development Committee as detailed follows;

(1) The Audit Committee

The Audit Committee compose of 3 Independent Directors, an audit director must possess the qualifications specified in the Charter of the
Audit Committee and according to regulations and related announcement as the name follows;

Name of Director Position

1. Mrs. Saowanee Kamolbutr (Independent Director) Chairman of the Audit Committee
2. Mr. Kanit Patsaman (Independent Director) Member of the Audit Committee
3. Mr. Nha-Kran Laohavilai (Independent Director) Member of the Audit Committee

Remarks: The Audit Committee composed of Independent Directors composed independent of director at 100%

*Mrs.Saowanee Kamolbutr is the Chairman of the Audit Committee who has sufficient knowledge and experience to review the credibility of the Company's financial statements.
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The qualifications of the Audit Committee

1. The board of directors selects and appoints the Company's audit committee, which shall consist of at least three members.
An audit director shall be an independent director of the Company who possesses the qualifications required under the law
governing securities and exchange and the notifications, regulations and/or rules of the SET.

2. Atleast one member of the audit committee shall possess knowledge and experience in verifying the accuracy of the financial
statements, and such qualifications shall be set out in the certificate and biography of audit committee members to be submitted
to the SET and in the filing forms, Form 56-1 and Form 56-2.

3. Upon expiration of the term of an audit committee member or if an audit committee member vacates the office before the term
expires, causing the number of members to be lower than three, the board of directors will appoint replacement members within
three months from the date on which the number of members becomes lower than three for continuity in the performance of
the audit committee.

The Company's head of audit shall be the secretary of the audit committee.
The term of each member of the audit committee is three years.

Scope of Duties and Responsibilities of the Audit Committee

1. To ensure that the Company makes a financial report that is correct and is adequately disclosed.

2. To ensure that there is an internal control system and an internal audit system that is appropriate and effective; to consider
independence of an internal audit agency, as well as to approve the appointment, transfer, dismissal of the head of internal
audit work or any other working agency responsible for internal audit.

3. Toensure that the Company complies with the laws governing securities and exchange, requirements of the securities exchange,
and with the laws related to the Company’s business and that the Company’s subsidiaries comply with the criteria specified
in control policies and mechanism for governance of business in which the Company makes investment.

4. To consider selecting, nominating and appointing a person who is independent to be the Company’s accounting auditor and
to propose that person’s remuneration and to meet with the relevant accounting auditor in the absence of the management
at least once a year.

5. To consider related transactions or transactions that may have conflicts of interest, as well as transactions related to the
acquisition or sale of assets, in accordance with the laws and requirements of the Stock Exchange, as well as control policies
and mechanisms for governance of businesses in which the Company makes investment, in order to ensure that such
transactions are reasonable and of ultimate benefit to the Company.

6. To make reports on histories of members of the Audit Committee, which will be disclosed in the Company’s annual reports
(56-1 One Report), and such reports must be signed by the chairperson of the Audit Committee and contain data that are at
least determined by the Stock Exchange.

To perform any other acts as assigned by the Company’s Board of Directors and as approved by the Audit Committee.
To report to the Company’s Board of Directors on a consistent basis, so that the Company’s Board of Directors will be informed
of the activities of the Audit Committee.

9. Inperforming duties of the Audit Committee, if transactions or acts that may have a significant impact on the Company’s financial
position and operating results are found; or if it is suspected that there are such transactions or acts, the Audit Committee shall
report such to the Company’s Board of Directors for the purposes of improving or correcting the same within the period of time
deemed appropriate by the Audit Committee. The transactions or acts to be reported shall be under the following headings:

9.1 reports that constitute conflicts of interest.

9.2 corruption or significant abnormalities or defects found in the relevant internal control system.

9.3 violations of the laws governing securities and exchange, requirements of securities exchange, or laws related to
the Company’s business.

10. The appointment, removal and transfer of the head of internal audit work must be approved by the Audit Committee.

10.1 The Audit Committee shall have the authority to appoint its secretary who will provide assistance
in the work performance of the Audit Committee.

10.2 The Audit Committee shall have the authority and duty to seek independent opinions from any
other professional advisors, as deemed necessary, at the expense of the Company, and employment of such professional advisors must
be in accordance with the Company’s rules.

10.3 The Audit Committee shall have the authority to request data from the Company’s various working units and
subsidiaries in support of additional consideration of various matters.

11. To perform any other acts as assigned by the Company’s Board of Directors.
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(2) The Nomination and Remuneration Committee
The Nomination and Remuneration committee compose of 4 Directors and the directors must possess the qualifications specified in the
Charter of the Nomination and Remuneration Committee and according to regulations and related announcement as the name follows;

Name of Director Position
1. Mr. Sathien Sathientham Chairman of the Nomination Remuneration Committee
2. Mrs. Saowanee Kamolbutr (Independent Director) Vice Chairman of the Nomination Remuneration Committee
3. Mrs. Wongdao Thanombooncharoen Member of the Nomination Remuneration Committee
4. Mr. Kanit Patsaman (Independent Director) Member of the Nomination Remuneration Committee

Remarks: The Nomination and Remuneration Committee composed of Independent Directors at 50%

The qualifications of the Nomination and Remuneration Committee

The nomination and remuneration committee consists of no fewer than three directors and executives. The board of directors will appoint
one member as the chairman of the nomination and remuneration committee. The term of the nomination and remuneration committee,
appointed by the board of directors, is three years from the date of appointment. A retiring member of nomination and remuneration
committee is eligible for reappointment.

Scope of Duties and Responsibilities of the Nomination and Remuneration Committee

1. To consider the structure, size and elements of the Company’s Board of Directors in a manner that such structure, size and
elements are appropriate for the organization, the business and the environment.

2. To determine processes and criteria for recruitment and the qualifications of persons that should be nominated to be directors
and executives from the level of deputy managing directors and upwards.

3. To consider selecting and screening persons who have appropriate qualifications to become directors and executives from
the level of deputy managing directors and upwards and to submit this matter to the Company’s Board of Directors and/or
shareholders’ meetings for consideration and approval.

4. To determine policies and to consider the criteria for determining remunerations, both monetary and non-monetary, of
directors and executives from the level of assistants to managing directors and upwards in a manner that such remunerations
are appropriate and fair, and to submit this matter to the Board of Directors’ meetings and/or shareholders’ meetings for
consideration and approval.

5. The Nomination and Remuneration committee shall have the authority to appoint its secretary, who will provide assistance in
the work performance of the Nomination and Remuneration Committee.

6. The Nomination and Remuneration committee shall have the authority and duty to seek independent opinions from any other
professional advisors, as deemed necessary, at the expense of the Company, and employment of such professional advisors
must be in accordance with the Company’s rules.

7. The Nomination and Remuneration committee shall have the authority to request data from the Company’s various working
units and subsidiaries in support of additional consideration of various matters.

8. To perform any other acts, as assigned by the Board of Directors, in connection with recruitment and the consideration of

remunerations of directors and top executives.
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(3) The Risk Management Committee

The Risk Management committee compose of 7 Directors and the directors must possess the qualifications specified in the Charter of the

Risk Management committee and according to regulations and related announcement as the name follows;

Name of Director Position
1. Mr. Predee Daochai (Independent Director) Chairman of the Risk Management Committee
2. Mrs. Saowanee Kamolbutr (Independent Director) Member of the Risk Management Committee
3. Mr. Kamoldist Smuthkochorn Member of the Risk Management Committee
4. Mr. Kanit Patsaman (Independent Director) Member of the Risk Management Committee
5. Mr. Pongsarn Klongwathanakith Member of the Risk Management Committee
6. Ms. Nutchanok Vongswat (Non-Executive Director) Member of the Risk Management Committee
7. Mr. Romtham Sathientham Member of the Risk Management Committee

Remarks: The Risk Management Committee composed of Independent Directors at 43%

The qualifications of the Risk Management Committee

The risk management committee is appointed by the board of directors consisting of directors and/or executives not less than three persons

with qualification as appropriate. The term of office is three years from the date of appointment. A retiring member of risk management

committee is eligible for reappointment.

The Company’s Board of Directors will elect one member of the Risk Management Committee to be the chairperson, and may, if the Company’s

Board of Directors deems it appropriate, elect one or many member(s) of the Risk Management Committee to be the vice chairperson(s).

Scope of Duties and Responsibilities of the Risk Management Committee

To consider and identify important risks involving the Company’s business operations, e.g., risks in terms of investment,
business operations, management, finance, operations, data safety, laws and rules, etc., including to suggest preventative
methods and the methods to manage risks at acceptable levels by identifying policies and suggesting ways to manage risks
related to the Company’s business operations in an appropriate and efficient manner, including to provide suggestions to the
Board of Directors and the management regarding risk management.

To determine risk management plans and risk management processes for the organization.

To ensure that risk management is achieved with regard to identifying risks for each factor in support of appropriate decision-
making. In this regard, the Risk Management Committee has the duty to follow-up and evaluate operating results, under the
framework of risk management, for the whole organization and to improve action plans for the purposes of reducing risks on
a continuous basis, in line with the Company’s business operation status.

To report to the Company’s Board of Directors on a regular basis regarding the outcome of risk management and operating
results for the purpose of reducing risks, and, if there are matters with significant impact on the financial position and the
Company'’s operating results, to report them to the Company’s Board of Directors for the latter's quickest consideration.
The Risk Management Committee shall have the authority to appoint its secretary, who will provide assistance in the work
performance of the Risk Management Committee.

The Risk Management Committee shall have the authority and duty to seek independent opinions from any other professional
advisors, as deemed necessary, at the expense of the Company, and employment of such professional advisors must be in
accordance with the Company’s rules.

The Risk Management Committee shall have the authority to request data from the Company’s various working units and
subsidiaries in support of additional consideration of various matters.

To perform any other duties, as assigned by the Company’s Board of Directors.
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(4) The Sustainability Development Committee
The Sustainability Development Committee compose of 5 Directors and the directors must possess the qualifications specified in the Charter
of the Sustainability Development Committee and according to regulations and related announcement as the name follows;

Name of Director Position

1. Mr. Predee Daochai (Independent Director) Chairman of the Sustainability Development Committee
2. Mrs. Wongdao Thanombooncharoe Member of the Sustainability Development Committee
3. Mr. Kanit Patsaman (Independent Director) Member of the Sustainability Development Committee
4. Mr. Nha-Kran Laohavilai (Independent Director) Member of the Sustainability Development Committee
5. Ms. Chonlada Boonserm Member of the Sustainability Development Committee

Remarks: The Sustainability Developement Committee composed of Independent Directors at 60%

The qualifications of the Sustainability Development Committee

The Board of Directors considers selecting and appointing the Sustainable Development Committee members and the Chairman of the
Sustainable Development Committee. The members of the Sustainable Development Committee consist of at least 3 directors, of which
not less than half are independent directors. The Directors for the Sustainable Development Committee must have suitable knowledge,
abilities, qualifications, and experience. If the Sustainable Development Committee members are company directors, the Sustainable
Development Committee has the same terms of office according to the period of directorship. The Sustainable Development Committee
member who vacates office by expiration of the term may be reappointed as necessary and appropriate. In addition to vacate office upon
the expiration of the term

Scope of Duties and Responsibilities of the Sustainability Development Committee

1. Determine key principles and practices related to sustainable development that are appropriate for the Company.

2. Build knowledge and awareness of sustainable development for the Board of Directors, executives, and employees, and
encourage the Company's activities in accordance with significant concepts and practices related to sustainable development.

3. Develop and review business ethics and policies on sustainable development with reference to best practices, international
guidelines, laws, and regulations of government agencies and organizations governing the Company.

4. Report the development and performance of the Company in terms of compliance with the Code of Business Conduct and
the Sustainable Development Policy and provide instructions for improving sustainable development operations.

5. Evaluate the performance of the Sustainable Development Committee and report the assessment results to the Board of
Directors at least once a year.

6. Perform any other duties as assigned by the Board of Directors.

Details of Executive Committee and Management
Executive Committee compose of 5 directors and the directors must possess the qualifications specified in the Charter of the Executive
committee and according to regulations and related announcement as the name follows;

Name Position

1. Mr. Sathien Sathientham Chairman of Executive Committee
2. Mr. Romtham Sathientham Member of Executive Committee
3. Mrs. Wongdao Thanombooncharoen Member of Executive Committee
4. Mr. Kamoldist Smuthkochorn Member of Executive Committee
5. Mr. Pongsarn Klongwathanakith Member of Executive Committee

The Qualifications Of The Executive Committee

1. The Executive Committee consists of at least 3 members and executives.

2. The Company’s Board of Directors will elect one member of the Executive Committee to be the chairperson, and may, if the
Company’s Board of Directors deems it appropriate, elect one or many member(s) of the Executive Committee to be the
vice chairperson(s).
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Scope of Duties and Responsibilities of the Executive Committee

1.

10.

11.

To propose targets, policies, business plans, including business operation strategies and annual budgets of the Company,
business expansion, to determine financial plans, human resources management policies, as well as to consider and screen
proposals made by the management for their submission to the Board of Directors for the latter’s consideration and approval.
To control and supervise the Company’s business operations and to follow-up on the Company’s operating results in a manner
so that the pre-determined policies, work plans, targets and the budgets approved by the Board of Directors are achieved.
To consider and approve work performance that is a normal business transaction, as well as work performance that supports
the Company’s normal business, which is a general trading condition, in the amount that does not exceed the budget approved
by the Board of Directors or approved in principle by the Board of Directors, subject to the criteria of the Office of Securities
and Exchange Commission and the Stock Exchange of Thailand in relation to related transactions and transactions related to
the acquisition and sale of assets, as well as the table of authority as determined by the Board of Directors.

To consider the Company’s profits and losses and interim dividend payments to be submitted to the Board of Directors for
the latter’s approval.

To consider annual dividend payments to be submitted to the Board of Directors for the latter’s approval before submission
of this matter to shareholders’ meetings.

To have the authority to authorize one or many persons to perform any act, subject to the control by the Executive Committee
or to entrust these persons with the authority, as deemed appropriate by the Executive Committee, and within the time period
deemed appropriate by the Executive Committee, in which case the Executive Committee may cancel, revoke, change or
correct such person(s) so authorized or such authorization, as deemed appropriate.

This is provided, however, that the authorization or sub-authorization must not enable the persons authorized by the Executive
Committee to approve transactions in which they, or persons that may be controversial (as defined by the relevant notifications
of the Capital Market Supervision Board and/or the Stock Exchange of Thailand and/or related working agencies), have interests
or have any other conflicts of interest with the Company or its subsidiaries and/or related companies. The Executive Committee
shall not have authority to approve actions taken in regard to such matters, and such matters must be submitted to the Board
of Directors’ meetings and/or to the shareholders’ meetings (as the case may be) for the latters’ approval, except where it
concerns the approval of transactions that are the normal business and normal trading conditions, as required by the relevant
notifications of Capital Market Supervision Board and/or the Stock Exchange of Thailand and/or related working agencies.
The Executive Committee shall have the authority to appoint its secretary, who will provide assistance in the work performance
of the Executive Committee.

The Executive Committee shall have the authority and duty to seek independent opinions from any other professional advisors,
as deemed necessary, at the expense of the Company, and employment of such professional advisors must be in accordance
with the Company’s rules.

The Executive Committee shall have the authority to request data from the Company’s various working units and subsidiaries
in support of additional consideration of various matters.

The Executive Committee shall have the authority to approve the opening and closing of accounts with banks and financial
institutions and use of financial services and shall have the authority to approve a credit facility of no greater than 1,000 million
baht each time, and such approval must be for the sake of performance of work that is a normal transaction or that supports
normal business of the Company, and must, each time of approval, be reported to the Executive Committee.

To perform other duties as assigned from time to time by the Board of Directors.

The name of Executives Management
The Company's organizational structure consists of a list of top executives and top 4 executives as the name follows;

Name Position

1. Mr. Sathien Sathientham Chief Executive Officer

2. Mr. Romtham Sathientham® Managing Director

3. Mr. Yuenyong Opakul Senior Deputy Managing Director
4. Mrs. Wongdao Thanombooncharoen Senior Deputy Managing Director
5. Mr. Kamoldist Smuthkochorn Deputy Managing Director

6. Mr. Pongsarn Klongwathanakith Chief Financial Officer

Remarks; *Mr.Romtham Sathientham has appointed as Managing Director according to the resolution of the Board of Directors' meeting #6/2022 stated on December 15, 2022
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Chief Executive Officer’'s Scope of Duties and Responsibilities

1. Establish vision, objectives, policies, strategy and business plan and budget together with the company’s Board of Director

2. Monitor, supervise, manage and operate business as a routine with consideration on benefits of the Company and aligning to
the company’s policies, vision, goals, objectives approved by Board of Directors and/or Shareholders’ Meeting

3. Convey business directions to the Company’s vision and missions set by Board of Directors and according to the Company’s
business plan, budget, and strategy approved by Board of Directors and/or Shareholders’ Meeting

4. Coordinate with Audit Committees and Risk Management Committees to convey business operations and manage risks of
the Company to align with the Company’s objectives, articles of association, as well as the resolution of Board of Directors
and/or Shareholders’ Meeting

5. Supervise financial management, marketing plan, human resources and other operations to align with the Company’s objectives,
business plan according to the resolution of Board of Directors and/or Shareholders’ Meeting

6. Negotiate and enter into agreements and/or any transactions as a normal business operation (for example, investments in
machines and other assets according to the approval by Board of Directors, storage costs, or sales of products) according to
the degree of authorization level according to the resolution of Board of Directors

7. Command and raise any rules, regulations, announcements, and internal memorandum for the Company’s operations as to
align with the Company’s policies for the benefits of the Company and for discipline
Monitor, supervise, and/or implement normal day-to-day operations of the Company
Monitor, follow, and supervise performance of the Company’s, the Company’s subsidiaries, and/or associations against the
budget and report to the Board of Directors on quarterly basis as well as identify opportunity for further improvements and
development

10. Develop the organization with consideration on performance improvement as well as provide an ongoing improvement for a
sustainable organization development

11. Explore any new investment opportunity with thoroughness and comprehensiveness both technical and financial perspectives
for management decision

12. Consider and approve any normal business transactions and other transactions in normal commercial terms under the amount
approved by the Board of Directors and/or Executive Committees by complying to the regulations of Asset Acquisition or
Disposal transaction by SEC and SET as well as the Table of Authority approved by the Board of Directors

13. Appoint any consultants in necessity to the Company’s operation

14. Authorized and/or assigned any person or a group of people to perform the Chief Executives Office’s tasks with alignment
to the scope of duties stated in the Company’s power of attorney and/or rules, regulations or other resolutions of the Board
of Directors Nonetheless, such authorization under the scope of duties and responsibilities of CEO shall have no conflicts in
any forms to the benefits of Company’s or the Company’s subsidiaries, otherwise, such authorization shall be approved and
agreed by the Company’s Board of Directors and/or Shareholders’ Meeting (as the case may be) unless such transaction is
under normal business operations and on the arm’s length basis

15. Perform other tasks as assigned and authorized by the Board of Director

Succession Plan for the Executives

The Board of Directors assign the Nomination and Remuneration Committee to determine the criteria, methods for nominating and succession
plans for the top executive level of the company to ensure that the company has appropriate selection system to nominate the candidate
for the key position at all level. The nomination of the Chief Executive Officer and Managing Director will be in accordance with the selection
process system that considers both internal and external persons and it would be in accordance with the standard laws & regulation for
directors, executives and employees of the company.

Moreover, the Board of Director would determine the policies, management guidelines, executive development and individual development
plan by regularly monitoring the progress of the plan with the prescribe the timeline to review and report as appropriately to ensure that
the company would have the executives with well knowledge, ability and expertise and readiness for promoting a higher position once it’s
vacancy and be a successor for the key positions in the future

In the event that a senior management position becomes vacant, or the incumbent is unable to perform duties in the position Board of
Directors Executives at a similar or lower level will be assigned to take charge of the position until there is a recruitment and selection of

qualified persons as determined by the Board of Directors. The persons who have been reviewed and nominated by the Nomination and
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Renumeration Committee would be presented to the Board of Directors for consideration and approval to appoint a suitable person for

holding in the position orderly.

Company Secretary
Board of Directors Meeting No. 5/2015, held on August 7, 2015, was approved the appointment of Mr. Waranchai Jensiriwanich as the
Company secretary, in order to comply with section 89/15 of the Securities and Exchange Act.

The duties and responsibilities of the Company secretary are as follows:
(1) to prepare and keep the following documents:

(a) directors register;

(b) notices of Board of Directors meetings, minutes of Board of Directors meetings, annual reports of the Company, and preparing
supporting details and documents for Board of Directors meetings; and

(c) notices of shareholders meetings, minutes of shareholders meeting, and preparing supporting details and documents for
shareholders meetings;
(2) to keep reports on the interests as reported by the directors and executives;
(3) to perform other acts as prescribed by the Capital Market Supervisory Board; and
(4) to send copies of reports on the interests under section 89/14, as prepared by the directors and executives, to the chairman of the Board
of Directors and the chairman of the Audit Committee within seven business days from the receipt thereof by the Company.

The Company Secretary must perform the aforementioned duties in a responsible, careful, and honest manner, and comply with the laws,
the Company's objectives and Articles of Associations, and the resolutions of the Board of Directors and shareholders meetings.

Dispute on laboring issues
During the past 3 years ended 31 December 2020, the Group was not a party to any legal dispute on laboring issues that may have

materially affected their business operation.

The Determination of Remuneration
The Nomination and Remuneration Committee is the evaluator of the performance of the CEO and senior executives by considering the
appropriate form and criteria for remuneration in both short-term and long-term remuneration. The remuneration rate in terms of salary,
performance remuneration, and long-term incentives should be consistent with the Company's performance and the senior executive's
performance and presented for approval in the Board of Directors meeting by considering the current full-year data and comparing past
data with the following factors:

« The Evaluation of Corporate KPI which covering both in terms of profit management, business growth including ESG develop-

ments with the different weighted proportions

« The Evaluation of Leadership Competency with the different weighted proportions

» Comparison of the business performance within the same industry both domestically and internationally

- Competence to develop business and improve the efficiency of each business's operation annually

Remuneration of the Executives

(a) Monetary remuneration

For the fiscal year ended For the fiscal year ended
31 December 2021 31 December 2022
Type of Remuneration
No. of Value No. of Value
Executives (Baht) Executives (Baht)
Salary and bonus 7 201,489,980 7 152,360,200
Provi f ial i
row.denlt und and social security - 5.745.754 - 5,098,632
contributions
Total 207,235,734 158,358,832
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(b) Non-monetary remuneration
- None -

Employee information

Number of personnel and remuneration
For the fiscal year ended 31 December 2020, 2021, and 2022 the Group had a total number of employees (excluding management) of

2,807 persons 3,232 persons and 3,325 persons, respectively.

Gty Number of Employee year Number of Employee year Number of Employee year
2020 2021 2022

CBG 10 17 12

CBD 1,350 1,613 1,453

DCM 1,003 1,091 1,249

APG 261 269 304

ACM 146 158 157

APM 37 84 150

Total 2,807 3,232 3,325

Summary of employees’ remuneration

For the fiscal year ended For the fiscal year ended For the fiscal year ended 31
Type of 31 December 2020 31 December 2021 December 2022
TR No. of Value No. of Value No. of Value
Employee (Baht) Employee (Baht) Employee (Baht)

Salary and bonus 2,800 1,020,702,991 3,225  1,236,399,862 3,318  1,251,912,508
Provident fund
and social security 2,800 33,840,992 3,225 42,662,941 3,318 50,815,378
contributions
Total 1,054,543,983 1,279,062,803 1,302,727,885

* Excluded the top management at 7 persons.
At present, 70% of employees have participated in the provident fund.

Human Resources Management

The company believes that effective human resource management is significant to business operations and the organization's sustainable
growth. The Company also believes that quality human resources will drive the organization to operate with efficiency and effectiveness

according to its goals and directions, as well as the Company's business strategy.

Hiring and Staffing

The Company has a policy to manage workforce suitable to the organizational structure and support the expansion of the business by
developing a recruiting process and recruiting personnel with qualifications, competencies, and potentials, which are suitable for the position
to achieve the organization's vision, goals, and missions.
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The Company will hire and recruit employees according to the necessity and suitability of the job. The Company does not commit or
encourage discrimination in employment, wages and compensation payment, benefits provision, opportunities for training and development,
termination, retirement, or work due to differences in nationality, race, religion, language, age, gender, marital status, personal attitudes
towards gender, disability, preferences in political parties, or other personal beliefs. Hired and recruited employees must be considered for
their qualifications, experience, suitability for the position, and having a positive attitude and honesty.

Besides, the company will consider hiring persons with disabilities that are suitable for the Company's working conditions. If the Company is
unable to hire persons with disabilities according to the specified numbers, the Company will contribute money to the Fund for the Promotion
and Development of the Quality of Life of Persons with Disabilities at the rate prescribed by law. Moreover, the Company has no policy
of employing underage children. If a child hired was under the age permitted by law, the Company will provide child labor protection and
various rights as required by law in all respects.

Performance Management

The company has a policy to manage the operation results to be effective by determining 2 type of measurement tools which consist of
KPI (Key Performance Indicator) and OKR which there is the target setting includes goals of the company, goals of the department and
personal goals that are clear and consistent. including linking performance with consideration for rewards to motivate employees who can
perform in alignment with the goals.

Besides, both of KPI and OKR are clearly the performance measurement, and the results shall be determined on the skills development
for all employees as perspectively.

Employee Development Plan

The Company focuses on personnel development and encourages employees to have equal opportunities to develop their abilities. The
Company considers employees with knowledge and competence, depending on the quality and success of the work, to reflect on being a
"smart person" and behaviors with honesty, kindness, and morality, to reflect the importance of being a "good person" for career advancement.
The Company considers that every employee is an asset that is valuable and can add more value over time.

Therefore, personnel development is a long-term development that not only trains but also includes the design and development of any
activities or actions for employees to build knowledge, skills, and attitudes that can be applied to improve their work by focusing not only
on knowledge of the current job responsibilities but also on enhancing the potential to respond to the changing demands of the job and
preparing them for the changing needs of the market and customers. It is the elevation of personnel development into a learning organization
that makes the Company able to achieve goals and continue to grow sustainably.

The Company has established a human resource development structure in 5 groups as follows:

(1) Orientation Program

Itis a program to introduce new employees to inform them about the Company's management structure, business, products, services, nature
of work, and other information necessary for working performance, including the requirements, rules, policies, practices, and regulations
in the work of the Company that employees must strictly adhere to work accurately and safely.

This program helps encourage the Company’s and its subsidiaries’ employees to get to know and build good relationships among themselves
to encourage readiness for new employees to adapt to the organization to start working with the Company with good feelings towards
supervisors and colleagues, which will result in employees developing a better attitude towards the organization.

(2) Core Competency Training Program

It is a program to help employees develop core competencies that are suitable for supporting, developing, and growing the Company's
business. It is also a practice that leads to organizational culture enhancement for employees at all levels to operate with desirable
characteristics and behaviors in the same direction.

(3) Business Competency Development Program

This program helps employees have an understanding of business management concepts, models, and tools to build on the skills and
competencies needed to improve and perform their field of work in an environment where business competition can achieve the goals of
the career path and in the same direction.
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(4) Managerial Competency Development Program

It is a program to develop knowledge and skills for enhancing the management characteristics that executive-level employees need to be
available to manage effectively and lead employees who are responsible for the Company's goals, such as planning, strategic thinking,
and leadership.

(5) Functional Competency Development Program
Itis a program to develop knowledge, skills, and technical competence in specific areas that require expertise and time to learn and practice.
These abilities will affect the success of the work assigned by the supervisor, such as communication skills, public relations, equipment,

machine control and maintenance, and knowledge in various professional fields.

In this regard, the Company has divided personnel development groups according to the nature of the Company's business based on the
structure of the staff development course into 4 groups, namely the sales team, Sao Bao Daeng Girl team, factory workers, and support
group workers. Details are as follows:

(1) Sales Team
The Company has set up a system for developing sales team personnel to have knowledge, skills, and abilities that are ready for managing
various sales tasks. The group can be divided into 2 sub-groups, which differ according to their duties and jobs as follows:
1. A group of salespeople who perform their duties as builders of good relationships, offer products, and promotions of the
Company to distributors.
2. A group of salespeople at the cash van unit who are responsible for presenting the Company's products and promotions to

retailers.

(2) Bao Daeng Girl Team
The Sao Bao Daeng Girl team is a marketing operations team that is responsible for public relations of the Company's information and news
to consumers, stores, and related parties to create awareness, confidence, and familiarity with the products distributed by the Company.
The goal of this team is to do direct marketing activities with consumers, which the Company will arrange to develop knowledge and skills
such as techniques for being an MC, assertiveness, and various public relations media installation.

(3) Factory Worker
For the development of factory workers, the Company will focus on production courses, product quality, cost reduction, productivity, and
operating procedures, to be in line with the factory's primary goal to increase productivity, cost reduction, and quality system management,
such as GMP, HACCP, and ISO 22000 system. In addition, the Company also provides training on technical knowledge and promotes

soft skill development.

(4) Support Group Worker

Support group workers are considered another crucial part that will help the business proceed in the direction and goals that the Company
has set. Developing support group workers to be like business partners of the main line of work is necessary. The Company, therefore,
focuses on and promotes the development of knowledge, skills, and abilities by providing learning from on-site teaching and actual practice
from in-house training and from the advice of those who have experience in each line of work. This also includes knowledge management
by promoting knowledge sharing.

Apart from the abovementioned course set by the company, the human resources department will perform surveys and analyze the necessity
of training sessions, and using training course suggestions that the C-level employees consider suitable for enhancing knowledge of their
subordinates to build the annual training plan. This is to make the training courses serve the needs and maximize the benefit of employee
development.

The year 2022, the Company has organized internal training courses to focus on Leadership Skills for employees and management at

executives’ level, and sales staff at the distribution centers, etc. therefore, year 2022, there are several courses that the company approved
at total of 455 courses, and the training hours of employees are at 5.18 hours per person, which include the following courses:
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1. Understanding Diversity and Culture for the level’'s managerial upward For the executives are aware and realize the diversity
of people has different expectations and practiced how to use the results of DISC testing to communicate and build good
relationships with others.

2. Leadership for Manager for the manger at distribution center and deputy sales unit. For the Head of function are aware the
importance of job coaching, time management under the principle of 80: 20 and how to apply on their works efficiency.

3. Selling Skills and negotiation for sales staff For the salesperson to understand how to build a good relationship with the store,
including the procedure for selling products, negotiation until the end process of sales.

4. Basic First Aid for all employees at Head Office and deputy sales unit For all employees could assess the injured person
initially for requesting the emergency medical service by the first aid practical the injured/emergency patients before the further
treatment in the hospital.

In additional, the orientation program for new employee, besides the general information, rules and regulations, benefits & welfare, the
company has determined fundamental course covering the principles of corporate governance, code of conduct, protection of personal
information, prevention of the usage of internal information, IT & Cyber security including the procedure of anti-corruption, etc.

Work Environment

The company aims to encourage the work environment that meets the diversity workforce and intends to make the employees work happily
and safely and has a good quality of work life. In this regard, the company has set the workplace, utensils, and uniform to be suitable for
each sort of work. The company also provides its employees with a variety of facilities, such as, activity area, nursing room, happy room
for employees after childbirth etc.

Employee Welfare

The Company has a policy to manage the remuneration system and welfare appropriately and fairly, taking into account the duties and
responsibilities of the position, economic conditions, and living conditions to be competitive and comparable to the employment market
in the same business. The Company has also taken measures to ensure that there are no significant difference in pay between male and
female employees. In addition, the Company provides welfare for employees such as provident fund, life insurance, accident insurance,
health insurance, wedding welfare, funeral welfare, employee loan fund, and compensation fund.

The Company strictly complies with labor laws and related regulations by establishing a welfare committee with representatives from the
employee's side to provide employees with channels to talk with employers on compensation issues, welfare, and labor rights consistently.
As a result of negotiations, the Company covers the benefits for all full-time employees. The Company continually arranges improvements
and reviews of various welfares 