PROUD

REAL ESTATE

Proud Real Estate Public Company Limited

Invitation Letter of the Extraordinary General Meeting of

Shareholders No. 1/2023
Thursday, 29 June 2023 at 4.00 p.m.
the Extraordinary General Meeting of Shareholders No. 1/2023

via Electronic Media

The Shareholders who attend the Meeting through the electronic means by themself or by
proxy may submit a request for attending the meeting during June 16, 2023 at 09:00 am. to

June 29, 2023 until end of the meeting at webagm.irplus.in.th or scan over the QR Code

o
ioS

The company opens for registration at 02.00 P.M.


https://webagm.irplus.in.th/
https://webagm.irplus.in.th/

PROUD-LG 2023/06

12 June 2023
Subject: Invitation to Extraordinary General Meeting of Shareholders No. 1/2023 via electronic
means (E-EGM)
To: Shareholders of Proud Real Estate Public Company Limited
Enclosures: 1 Electronic Meeting System User Manual
2. Proxy Form
3. Copy of the minutes of the 2023 Annual General Meeting of Shareholders
4 Provisions of the Company's Articles of Association regarding general meetings of
shareholders
5. Procedures for sending questions relevant to the general meeting of sharecholders
in advance
6. Information Memorandum of Proud Real Estate Public Company Limited re:
Acquisition of Assets under Schedule 1 and Schedule 2
7. Report on opinions of the independent financial advisor, regarding the acquisition
of assets by Proud Real Estate Public Company Limited
8. Information Memorandum of Proud Real Estate Public Company Limited re:

Issuance and Offering of Newly Issued Ordinary Shares to the Existing
Shareholders in Proportion to their Shareholding, Excluding those that would
require the Company to fulfill legal requirements in different jurisdictions
(Preferential Public Offering: PPO)
. Capital Increase Report Form (F53-4)
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Board of Directors of Proud Real Estate Public Company Limited (the "Company"), in its Meeting No.
4/2023, held on 25 May 2023, has resolved to convene Extraordinary General Meeting of Shareholders No.
1/2023 (the "EGM") via electronic means (E-EGM) in accordance with the rules prescribed under the law
on meetings via electronic means, on Thursday, 29 June 2023, at 4:00 p.m. Shareholders who wish to
attend the meeting in person or by proxy must register and verify themselves through the system first,
during the period from 16 June 2023 at 9:00 a.m. until the end of the meeting on 29 June 2023. The record
date for determining the list of shareholders who are entitled to attend the EGM is scheduled for 9 June
2023. The meeting agenda is set out below.

Agenda item 1. To consider and adopt the minutes of the 2023 Annual General Meeting of
Shareholders, held on 28 April 2023

Objectives and reasons

The Company held the 2023 Annual General Meeting of Shareholders on 28 April 2023,
to consider various matters as required by law. A copy of the minutes of that meeting was submitted to the
Stock Exchange of Thailand, and published on the Company's website on 11 May 2023, as per a copy of
the minutes of the 2023 Annual General Meeting (Enclosure 3).

Opinion of the Board of Directors
The Board of Directors considers it appropriate to propose that the EGM adopt the minutes
of the 2023 Annual General Meeting of Shareholders.




Voting requirement

A majority vote of shareholders who attend the meeting and have the right to vote.

Agenda item 2. To consider and approve the acquisition of ordinary shares in Khu Khot
Station Alliance Company Limited and Phraram 9 Alliance Company
Limited from Noble Development Public Company Limited and TNL
Alliance Public Company Limited, which is regarded as the acquisition of
assets

Objectives and reasons

The Company wishes to acquire ordinary shares in Khu Khot Station Alliance Company
Limited ("KK") and Phraram 9 Alliance Company Limited ("R9") (collectively referred as the "Target
Companies"), consisting of 3,000,000 shares or 100 percent of the total voting rights as of the date of the
transfer of ownership, and 7,680,000 shares or 100 percent of the total voting rights as of the date of the
transfer of ownership, in the Target Companies, respectively, from Noble Development Public Company
Limited ("NOBLE") and TNL Alliance Company Limited ("TNL") (collectively referred as the "Sellers"
or the "Existing Shareholders"), for a total cash price of THB 573,251,877 (the "Share Purchase
Transaction"). In addition, the Company wishes to seek approval for the execution of a share purchase
agreement between the Company (as the transferee) and the Sellers (as the transferors) (the "Share
Purchase Agreement") and other documents related to the transaction. The Target Companies are the
developers and owners of the New Cross Khu Khot Station Project, which is a seven-storey and eight-storey
low-rise condominium project consisting of six buildings; and the New District R9 Project, which is a 33-
storey and 41-storey high-rise condominium project consisting of two buildings (the "Condominium
Projects"). Please see more details in the Information Memorandum of Proud Real Estate Public Company
Limited re: Acquisition of Assets under Schedule 1 and Schedule 2 (Enclosure 6). The Target Companies
have entered into the loan agreements between them (as the borrowers) and the Sellers (as the lenders) (the
"Original Loan Agreements between the Target Companies and the Sellers"), which cover a total loan
amount of THB 1,161,891,951. Therefore, apart from entering into the Share Purchase Agreement, the
Company will (1) accept a transfer of the claim over the loan amount of THB 426,748,123 under the
Original Loan Agreements between the Target Companies and the Sellers, and succeed to the right in the
capacity as the lender in place of the Sellers, thereby resulting in the Company being obliged to pay the
Sellers a consideration for that transfer in a cash amount equivalent to the loan so transferred (the "Claim
Transfer Transaction"); and (2) procure KK and R9 to borrow funds from commercial banks and/or to use
the capital increase proceeds derived from the offering for sale of preference shares, for repaying the
remaining loans under the Original Loan Agreements between the Target Companies and the Sellers, of
which the claim is not transferred to the Company under the Claim Transfer Transaction. The Target
Companies will repay these loans of THB 735,143,828 in cash to the Sellers on or within a day after the
date of the acquisition of businesses (the "Existing Shareholders Loan Repayment Transaction").

The Share Purchase Transaction, the Claim Transfer Transaction, and the Existing
Shareholders Loan Repayment Transaction will take place only when the conditions precedent specified in
the Share Purchase Agreement between the Company (as the transferee) and the Sellers (as the transferors)
are fulfilled; and will occur on the same day on which the conditions precedent specified in the Share
Purchase Agreement between the Company and the Sellers are fulfilled (the "Ownership Transfer Date").
These conditions precedent include, but are not limited to, the following conditions.



Important conditions
precedent (Buyer's part)

(1) The Buyer arranges a meeting and gets approval from the board of
directors meeting and shareholders meeting of the Buyer (which
must be accomplished by 20 July 2023).

(2) The Buyer has provided and received funding for the transaction
under this Agreement , namely:

a. Approval of loan agreements that the Target Companies currently
have according to the terms and conditions agreed by the Buyer;

b. Issuance of capital increase shares of the buyer through an
allocation to all existing shareholders proportionately;

c. Has received a written confirmation binding the preferred stock
investor that it will invest in preference shares of R9 as of date of
ownership transfer ; and

d. The buyer or buyer's agent already has sufficient funds in an
amount not less than the purchase price.

(The foregoing must be accomplished by 20 July 2023.)

(3) KK has transferred the land to the Sellers, or the person designated
by the Sellers and received complete payment of the purchase price
as specified in the Share Purchase Agreement (which must be
accomplished by 25 July 2023).

(4) The servitude has been amended and registered for the benefit of
KK's land in accordance with the details specified in the Share
Purchase Agreement (which must be accomplished by 25 July 2023).

Important conditions
precedent (Sellers part)

(1) The Buyer’s representations and warranties are true and correct as of
the date of this contract all the time until the date of ownership
transfer (except if any other date is clearly specified) and the Buyer
complies with this contract in all respects. (which must be confirmed
by 25 July 2023).

(2) Both parties have reached an agreement on the terms and conditions
of the project management contracts to be concluded between
NOBLE and the Target Companies (which must be accomplished by
20 July 2023).

Guarantee for the
performance of obligations
by the Buyer

(1) On the date of signing the Share Purchase Agreement, the Company
has paid a deposit of THB 15 million to the Sellers as security for the
performance thereunder.

(2) On 20 July 2023, which is the date on which certain conditions
precedent are expected to be fulfilled, the Company must pay an
additional deposit of THB 50 million to the Sellers to secure the
performance of its obligations under the Share Purchase Agreement,
because the Sellers will incur the costs of company restructuring to
comply with the terms of the Share Purchase Agreement on the same
day. The Sellers agree to not present the check for payment before
11 August 2023.




(3) If the Company is unable to repay the loans to the Sellers by 10
August 2023, the Sellers will have the right to present the check for
payment, and the Company must pay interest on the loans that must
be repaid to the Sellers at 11 percent per annum as from 1 August

2023.
Obligations and duties 1. Purchase price adjustment
after the Ownership (1.1)Both parties agree that the purchase price for the shares to be sold
Transfer Date (post- in each of the Target Companies will be adjusted after the
completion obligations) Ownership Transfer Date, to be consistent with the revision
results.

(1.2)The Sellers will prepare a completion account by revising the pro
forma account in accordance with the data as of the Ownership
Transfer Date, and will have that completion account available for
audit by an independent auditor within 30 days. The auditor must
complete the audit, and submit a report within 30 days from the date
on which the Buyer completes preparation of the completion
account. Both parties agree that the audit results will be deemed
unanimous. Within 15 days from the date of reconciliation, the
parties will effect payment of the adjusted price.

2. Based upon the transfer of servitude land principle that the ownership
of the servitude land will be transferred to the Project Khu Khot
Juristic Condominium or any other entity, or the servitude land will be
relinquished for use as public way for the interest of the owners of
condominium in Khu Khot project and other associated projects, in
accordance with the agreed terms and conditions between KK and the
purchasers of condominium unit within Khu Khot Project.

Termination Before the Ownership Transfer Date, the Share Purchase Agreement
may be terminated in any of the following cases:

e The Buyer terminates the Agreement because the Sellers are in
breach of any material clause thereof, or the Buyer is of the opinion
that any representation or warranty made by the Sellers to the Buyer
thereunder is incorrect or untrue and is not rectified.

e The Sellers terminate the Agreement because the buyer is in breach
of any material clause thereof, or the Sellers are of the opinion that
any representation or warranty made by the buyer to the Sellers
thereunder is incorrect or untrue and is not rectified.

After the ownership transferred, NOBLE will proceed in accordance with the terms
regarding the duty to complete the construction of the condominium projects, the management of the
construction, the management of sale activities, the delivery of the projects, and other services will be in
accordance with the project management contracts that KK and R9 will enter into with NOBLE, the
agreements regarding the trademark rights that are necessary for the operation of the condominium projects,
as well as the representations and warranties given by NOBLE to the Company regarding the main costs of
the constructions and the wages for the construction supervisors that are necessary for the completion of
the projects. These contracts or agreements must be finalized by 20 July 2023, and signed on 25 July 2023.
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The times specified above and in the foregoing table are subject to change in accordance
with the terms and conditions of the Share Purchase Agreement.

The contracts, agreements, and legal documents for the Claim Transfer Transaction and the
Existing Shareholders Loan Repayment Transaction will be in accordance with the terms regarding
preparation of additional documents as necessary under law. These contracts, agreements, and legal
documents must be executed, endorsed, or delivered by the parties by the Ownership Transfer Date as
specified in the Share Purchase Agreement.

The Company anticipates that if its shareholders meeting has a resolution to approve the
transactions and the conditions precedent specified in the Share Purchase Agreement are fulfilled, the
acquisition of all the shares in the Target Companies, the Claim Transfer Transaction, and the Existing
Shareholders Loan Repayment Transaction will be accomplished by July 2023.

Timeline for the entry into transactions

Registration of paid-up

The date for determining the list capital increase {within 14

Extracrdinary General  of shareholders who are entitied days from the end of the the Cwnership

Meeting of Shareholders  to subscribe for the capital Subscription periad subscription period) Transfer Date
No. 1/2023 increase (XR)
< [ ] ° L] L] >
29 June 2023 30 June 2023 13-19 July 2023 25 July 2023

Remarks:

Case 1 : If during the period of 29 June 2023 - 19 July 2023, there is an event of termination of the Share Purchase Agreement (such as the Sellers are in breach of
any material clause thereof, or any representation or warranty is incorrect and is not rectified) and the Company will exercise the right to terminate the agreement, the
Company will not take action and/or cancel the capital increase. The company will specify details in the notification letter of the allocation of newly issued ordinary
shares which will be delivered to shareholders 5 business days prior to the subscription date.

Case 2 : If during the period after the registration of the paid-up capital increase until the Ownership Transfer Date, there is an event for the Company to terminate the
Share Purchase Agreement, the Board of Directors of the Company will reconsider the purpose of utilizing the proceeds received from the capital increase and will

present to the shareholders for further approval.

The Share Purchase Transaction, the Claim Transfer Transaction, and the Existing
Shareholders Loan Repayment Transaction are regarded as the acquisition of assets pursuant to
Notification of the Capital Market Supervisory Board No. Tor Jor. 20/2551 re: Rules on the Entry into
Material Transactions Deemed as Acquisition or Disposal of Assets, dated 31 August 2008 (as amended)
and the Notification of the Board of Governors of the Stock Exchange of Thailand re: Disclosure of
Information and Other Acts of Listed Companies Concerning the Acquisition or Disposal of Assets, B.E.
2547 (2004), dated 29 October 2004 (as amended) (collectively referred to as the "Notifications on
Acquisition or Disposal of Assets"). When the transaction size calculated based upon the total value of
consideration basis is compared with the total asset value of the Company, the value will be equivalent to
56.46 percent based upon the total value of consideration basis. As the Company did not have any asset
acquisition transactions over the past six months, which have not yet been approved by its shareholders
meeting, that value is the Company's asset acquisition value. In addition, as that transaction value is equal
to or more than 50 percent but less than 100 percent, it is regarded as type-1 asset acquisition transaction
of a listed company according to the Notifications on Acquisition or Disposal of Assets. As a result, the
Company has the duties to (1) disclose the information on the entry into these transactions; (2) appoint an
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independent financial advisor to provide opinions on the transactions as required by the Notifications on
Acquisition or Disposal of Assets (the independent financial advisor's report must be sent to the
shareholders for consideration, along with an invitation to shareholders meeting); and (3) obtain approval
from its shareholders meeting with a vote of not less than three-quarters of the total votes of shareholders
attending the meeting and having the right to vote, excluding the votes of interested shareholders.

The foregoing transactions are not regarded as connected transactions, because the Sellers
are not the Company's connected persons under Notification of the Capital Market Supervisory Board No.
Tor Jor. 21/2551 re: Rules on Connected Transactions, dated 31 August 2008 and the Notification of the
Board of Governors of the Stock Exchange of Thailand re: Disclosure of Information and Other Acts of
Listed Companies Concerning the Connected Transactions, B.E. 2546 (2003), dated 19 November 2003
(collectively referred to as the "Notifications on Connected Transactions").

The aforementioned Share Purchase Transaction is regarded as an acquisition or
acceptance of the transfer of businesses of other companies to the Company according to section 107
(2)(b) of the Public Limited Companies Act, B.E. 2535 (1992), and must be approved by a shareholders
meeting of the Company with a vote of not less than three-quarters of the total votes of shareholders
attending the meeting and having the right to vote, excluding the votes of interested shareholders.

The table below describes the sources of funds for the investment in the purchase of
ordinary shares, the repayment of loans from the shareholders of KK and R9, and the completion of the
construction.

Sources of Funds’® Amount

1. Capital increase proceeds expected to be received from | Approximately THB 623,650,456
the offering of newly issued ordinary shares to the
Company's existing shareholders in proportion to their
shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions
(Preferential Public Offering: PPO)

2.Loan from a commercial bank that is acquired by the | Approximately THB 450,000,000

Company’

3. Loans from commercial banks that are acquired by KK | Approximately THB 840,000,000
and R9”

4 Offering for sale of preference shares by R9* Approximately THB 600,000,000

Total THB 2,513,650,456

Remarks: 1/ The Company has received acceptance of a loan proposal from a financial institution.
However, the Company is in the process of negotiating the conditions of a loan agreement
with that financial institution in order to obtain favorable conditions in the best interest of
the Company. This loan will be used to acquire the businesses.

2/ The Company has received acceptance of a loan proposal from a financial institution.
However, the Company is in the process of negotiating the conditions of loan agreements
with several financial institutions in order to obtain favorable conditions in the best
interest of the Company. These loans will be used to repay the loans from shareholders of
KK and R9, and to complete the construction of the projects.

3/ KK and R9 currently acquire loans of approximately THB 3.390 billion from
commercial banks for the construction of the projects. The Company is the process of
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considering whether to continue to use the existing loans, or to change commercial banks
(re-finance). The Company have already received acceptance of a re-finance proposal
from a financial institution.

4/ The Company has received acceptance from some interested investors in preferred
shares, with NOBLE being one of those interested investors in preferred shares in
accordance with conditions precedent of Share Purchase Agreement.

If the capital increase proceeds derived from the offering of newly issued ordinary shares
to the Company's existing shareholders in proportion to their shareholding, excluding those that would
require the Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering:
PPO), do not reach the expected amount stated above, the Company will use the proceeds from the issuance
of preference shares, the additional loans from financial institutions, or the issuance of debentures, or may
consider any other form of funds mobilization from its shareholders, as the funding source for its
investments in accordance with the proceeds utilization plan.

The details regarding the Share Purchase Transaction can be found in the Information
Memorandum of Proud Real Estate Public Company Limited re: Acquisition of Assets under Schedule 1
and Schedule 2 (Enclosure 6).

In this regard, the EGM will also be asked to consider and approve the delegation of
authority to the Company's Chief Executive Officer or the persons designated by the Chief Executive
Officer to consider and take actions pertaining to, or necessary for, the entry into the Share Purchase
Transaction, the Claim Transfer Transaction, and the Existing Shareholders Loan Repayment Transaction;
to negotiate and sign any amendments to the Share Purchase Agreement, and other agreements, contracts,
and documents related to the Share Purchase Transaction, the Claim Transfer Transaction, and the Existing
Shareholders Loan Repayment Transaction; as well as to prescribe the rules, conditions, and other details
necessary for, and associated with, the Share Purchase Transaction, the Claim Transfer Transaction, and
Existing Shareholders Loan Repayment Transaction, as necessary and appropriate under the applicable
laws.

Opinion of the Board of Directors

The Board of Directors is of the opinion that the conditions and prices of the investment in
KK and R9, the acceptance of the transfer of the claims under the loan agreements that KK and R9 have
made with the Sellers under the Claim Transfer Transaction, and the Existing Shareholders Loan
Repayment Transaction, are appropriate. After the entry into these transactions, KK and R9 will become
the Company's subsidiaries. In addition, the development of the condominium projects has been
commenced by NOBLE and TNT, which are well-known real estate developers, under the brands "New
Cross Khu Khot Station” and "New District R9." Although the projects are under construction, it is
anticipated that the construction will be completed in the first quarter of 2024 and the first quarter of 2025,
respectively. All units (100 percent) in the New Cross Khu Khot Station Project, and approximately 82
percent of all units in the New District R9 Project, have already been sold. Therefore, the Company will be
able to recognize the income and operating results sooner than the commencement of real estate
development by itself. The Board of Directors is of the opinion that the entry of these transactions will
benefit the Company and its shareholders.

The Company also engaged consultants to conduct due diligence of the Target Companies,
in terms of law, account, tax, and construction. The Board of Directors has already considered the reports
from these consultants and reviewed the legal and business issues, including the legal risks from the Share
Purchase Transaction, and the issues associated with customers who purchase units in the condominium
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projects. The Board of Directors is of the opinion that the Share Purchase Transaction, the Claim Transfer
Transaction, and the Existing Shareholders Loan Repayment Transaction are reasonable, because the
Sellers who are the developers of the condominium projects will continue to have the duties to develop the
condominium projects until completion, and to manage the condominium projects under the former names.
The parties to the agreements made with the purchasers of units in the condominium projects will remain
the Target Companies. Therefore, the Share Purchase Transaction does not adversely affect the purchasers
of units in the condominium projects. The Company's funding sources include (1) the capital increase
proceeds expected to be received from the offering of newly issued ordinary shares to the Company's
existing shareholders in proportion to their shareholding, excluding those that would require the Company
to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO); (2) the loan from
a commercial bank that is acquired by the Company; (3) the loans from commercial banks that are acquired
by KK and R9; and (4) the proceeds derived from the offering of preference shares by R9. If the capital
increase proceeds derived from the offering of newly issued ordinary shares to the Company's existing
shareholders in proportion to their shareholding, excluding those that would require the Company to fulfill
legal requirements in different jurisdictions (Preferential Public Offering: PPO), do not reach the expected
amount stated above, the Company will use the proceeds from the issuance of preference shares, the
additional loans from financial institutions, or the issuance of debentures, or may consider other form of
funds mobilization from its shareholders, as the funding source for its investments in accordance with the
proceeds utilization plan. Therefore, the entry into these transactions will not affect the Company's working
capital; and will benefit the Company's business operation. The Company will also earn incomes from this
investment.

The investment in these projects is an expansion of the Company's business base to a new
target group of customers. The Company will have the opportunities to recognize additional incomes, and
will be able to reduce the risk of dependency upon a single group of target customers.

The Board of Directors considers it appropriate to propose that the EGM approve the
purchase of ordinary shares in KK and R9 from NOBLE and TNL, which is regarded as the acquisition of
assets, as well as the delegation of related authority.

Voting requirement

Not less than three-quarters of the total votes of shareholders who attend the meeting and
have the right to vote.

Agenda item 3. To consider and approve the reduction of the Company's registered capital
and the amendment to the Memorandum of Association to be in line with the

reduction of the Company's registered capital

Objectives and reasons

The Company wishes to reduce its registered capital by THB 31,679,911, from the current
registered capital of THB 673,148,951 to THB 641,469,040, by cancelling 31,679,911 unsold ordinary
shares with a par value of THB 1; and to amend clause 4 (registered capital) of its Memorandum of
Association to be in line with the reduction of its registered capital, as follows:

From  "Clause4.  Amount of registered capital : THB673,148,951
divided into . 673,148,951 shares
par value per share . THB1

Classified into



Ordinary shares . 673,148,951 shares

Preferred shares . -share"

To "Clause 4. Amount of registered capital : THB 641,469,040
divided into . 641,469,040 shares
par value per share . THB1

Classified into
Ordinary shares . 641,469,040 shares
Preferred shares . -share"

In this regard, it is proposed that the Company's Chief Executive Officer be authorized to
sign any applications or documents relating to the registration of the amendment to the Company's
Memorandum of Association; to apply for the registration of the amendment to the Company's
Memorandum of Association with the Department of Business Development, Ministry of Commerce; to
amend or revise any applications or statements in the documents relating to the registration of the
amendment to the Company's Memorandum of Association that must be submitted to the Department of
Business Development, Ministry of Commerce; and to perform any acts necessary for, and associated with,
the aforementioned acts as appropriate, in order to comply with the laws, regulations, interpretations by the
relevant government agencies, and recommendations or orders of the registrar or officials.

Opinion of the Board of Directors

The Board of Directors considers it appropriate to propose that the EGM approve the
reduction of the Company's registered capital, the amendment to the Memorandum of Association to be in
line with the reduction of the Company's registered capital, and the delegation of related authority.

Voting requirement

Not less than three-quarters of the total votes of shareholders who attend the meeting and
have the right to vote.

Agenda item 4. To consider and approve the increase of the Company's registered capital and
the amendment to the Memorandum of Association to be in line with the

increase of the Company's registered capital

Objectives and reasons

The Company wishes to increase its registered capital by THB 356,371,689, from the
current registered capital of THB 641,469,040 to THB 997,840,729, by issuing no more than 356,371,689
newly issued ordinary shares with a par value of THB 1. These newly issued ordinary shares will be
allocated to the Company's existing shareholders in proportion to their shareholding, excluding those that
would require the Company to fulfill legal requirements in different jurisdictions (Preferential Public
Offering: PPO). This allocation will serve as payment for the Share Purchase Transaction and Claim
Transfer Transaction, in accordance with the details provided in the Capital Increase Report Form (F53-4)
(Enclosure 9). The Company will also amend clause 4 (registered capital) of its Memorandum of
Association to be in line with the increase of its registered capital, as follows:

From "Clause 4.  Amount of registered capital : THB 641,469,040
divided into . 641,469,040 shares



par value per share . THB1
Classified into

Ordinary shares . 641,469,040 shares
Preferred shares . -share"

To "Clause 4. Amount of registered capital : THB 997,840,729
divided into . 997,840,729 shares
par value per share . THB1

Classified into
Ordinary shares . 997,840,729 shares
Preferred shares . -share"

In this regard, it is proposed that the Company's Chief Executive Officer be authorized to
sign any applications or documents relating to the registration of the amendment to the Company's
Memorandum of Association; to apply for the registration of the amendment to the Company's
Memorandum of Association with the Department of Business Development, Ministry of Commerce; to
amend or revise any applications or statements in the documents relating to the registration of the
amendment to the Company's Memorandum of Association that must be submitted to the Department of
Business Development, Ministry of Commerce; and to perform any acts necessary for, and associated with,
the aforementioned acts as appropriate, in order to comply with the laws, regulations, interpretations by the
relevant government agencies, and recommendations or orders of the registrar or officials.

Opinion of the Board of Directors

The Board of Directors considers it appropriate to propose that the EGM approve the
increase of the Company's registered capital, the amendment to the Memorandum of Association to be in
line with the increase of the Company's registered capital, and the delegation of related authority.

Voting requirement

Not less than three-quarters of the total votes of shareholders who attend the meeting and
have the right to vote.

Agenda item 5. To consider and approve the allocation of the Company's newly issued
ordinary shares to the existing shareholders in proportion to their
shareholding, excluding those that would require the Company to fulfill legal
requirements in different jurisdictions (Preferential Public Offering: PPO)

Objectives and reasons

The Company wishes to allocate no more than 356,371,689 newly issued ordinary shares,
with a par value of THB 1 each, by way of rights offering at the offering price of THB 1.75 per share, with
the ratio of 1.8 old shares to 1 newly issued share. These shares will be allocated to the existing
shareholders in proportion to their shareholding, excluding those that would require the Company to fulfill
legal requirements in different jurisdictions (Preferential Public Offering: PPO).

Shareholders may oversubscribe these newly issued ordinary shares. The existing
shareholders who oversubscribe these shares will be allocated the oversubscribed shares only when there
are remaining shares after the full allocation to the existing shareholders who exercise their subscription
right, at the same price as the shares allocated under a rights offering scheme.
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The details and method of the allocation of shares according to the subscription right are
described below.

(D If there are any remaining shares from the first round of allocation by way of rights
offering, and the number of these shares is more than or equal to the number of
shares oversubscribed by the existing shareholders, these remaining shares will be
allocated to all the oversubscribing shareholders who have made full subscription
payment according to the number of the oversubscribed shares.

2) If there are any remaining shares from the first round of allocation by way of rights
offering, and the number of these shares is less than the number of shares
oversubscribed by the existing shareholders, these remaining shares will be
allocated to the oversubscribing shareholders in accordance with the procedures
described below.

(2.1) The allocation will be based upon the existing shareholding percentage of
each oversubscribing shareholder. To determine the number of shares that
each oversubscribing shareholder is eligible for, the existing shareholding
percentage of that oversubscribing shareholder will be multiplied by the
number of the remaining shares. However, the number of shares to be
allocated will not exceed the number of shares oversubscribed and fully
paid for by that oversubscribing shareholder.

(2.2) [Ifthere are any remaining shares after the allocation under item (2.1), these
remaining shares will be allocated to each of the oversubscribing
shareholders who have not yet been fully allocated in accordance with
their existing shareholding percentage. To determine the number of shares
that each oversubscribing shareholder is eligible for, the existing
shareholding percentage of that oversubscribing shareholder will be
multiplied by the number of the remaining shares. However, the number
of shares to be allocated will not exceed the number of shares
oversubscribed and fully paid for by that oversubscribing shareholder. The
allocation of shares to the oversubscribing shareholders under this item
(2.2) will be repeated until there are no more shares to be allocated.

In any case, the allocation of the oversubscribed shares as stated above may not result in
any shareholders who oversubscribe newly issued ordinary shares holding shares up to or beyond the point
at which a tender offer is required as prescribed in Notification of the Capital Market Supervisory Board
No. Tor Jor. 12/2554 re: Rules, Conditions, and Procedures for the Acquisition of Securities for Business
Takeovers, or in violation of the restrictions on shareholding by foreigners as specified in the Company's
Articles of Association. Currently, foreigners are allowed to hold in aggregate no more than 49 percent of
the total shares sold of the Company.

In the allocation of newly issued ordinary shares to the Company's existing shareholders
in proportion to their shareholding, excluding those that would require the Company to fulfill legal
requirements in different jurisdictions (Preferential Public Offering: PPO), the Company's Board of
Directors will have the right to exercise its discretion to not offer or allocate these newly issued ordinary
shares to any individuals or subscribers, including any existing shareholders of the Company, in the United
States and any other countries as the Company considers it appropriate. The Company will give notice if
that offering or allocation of newly issued ordinary shares will or may potentially result in:
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(1) a violation of any laws, rules, or regulations of Thailand or any foreign country,
and/or the Company's Article of Association; or

2) the Company having the obligation or duty to perform or undertake any additional
acts, apart from those required by the laws or regulations regarding the issuance
and offering of securities under Thai law; or

3) non-compliance with the rules, procedures, or conditions specified in the offering
or allocation of newly issued ordinary shares.

The Company may offer or allocate newly issued ordinary shares to any specific
individuals or subscribers who are entitled to receive the allocation, subject to any exemptions available
under foreign laws that are in effect and can be implemented at that time.

Furthermore, if there are remaining ordinary shares after the allocation to the Company's
existing shareholders under a rights offering scheme, excluding those that would require the Company to
fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO), and the allocation to
oversubscribing shareholders, the Company may reduce its registered capital by cancelling the newly issued
ordinary shares that remain after the offering.

In addition, the Board of Directors Meeting had a resolution to propose that the EGM
Meeting consider and approve the delegation of authority to the Chief Executive Officer or the persons
designated by the Chief Executive Officer to consider and take actions necessary for, or pertaining or
incidental to, the capital increase and the allocation of newly issued ordinary shares of the Company,
including, without limitation:

1. To determine, amend, or add any conditions and details relating to the issuance,
offering, allocation, and subscription of newly issued ordinary shares, including, but not limited to, the
allocation of newly issued ordinary shares, either fully at one time or in several times, the number of shares
to be offered, the offering period, the subscription, the payment for shares, as well as other conditions and
details relating to the allocation of newly issued ordinary shares in accordance with the laws and regulations
regarding the issuance and offering of securities.

2. To negotiate, agree on, and sign any relevant documents, contracts, or agreements;
to perform any acts relating to the issuance and allocation of the aforementioned newly issued ordinary
shares, including, but not limited to, the preparation and signing of any applications, notices, instruments,
or documents relating to the capital increase and allocation of newly issued ordinary shares of the Company;
to certify any relevant documents; to liaise with, file documents with, or receive documents from any
officials or representatives of the relevant authorities; and to list the Company's newly issued ordinary
shares as listed securities on the Stock Exchange of Thailand.

3. To perform any other acts necessary for, or pertaining or incidental to, the capital
increase and allocation of the Company's newly issued ordinary shares, by complying with the applicable
laws or regulations.

If approval is obtained from the EGM, the Board of Directors will consider fixing 30 June
2023 as the record date for determining the list of shareholders who are entitled to the allocation and offering
of newly issued ordinary shares in proportion to their shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO). The
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right to subscribe and be allocated newly issued ordinary shares will remain uncertain until it is approved
by the EGM.

Please consider the additional details provided in the Information Memorandum of Proud
Real Estate Public Company Limited re: Issuance and Offering of Newly Issued Ordinary Shares to the
Existing Shareholders in Proportion to their Shareholding, Excluding those that would require the Company
to fulfill legal requirements in different jurisdictions (a Preferential Public Offering: or PPO)
(Enclosure 8) and the Capital Increase Report Form (F53-4) (Enclosure 9).

Opinion of the Board of Directors

The Board of Directors considers it appropriate to propose that the EGM approve the
allocation of the Company's newly issued ordinary shares, and the delegation of related authority.

Voting requirement

A majority vote of shareholders who attend the meeting and have the right to vote.
Agenda item 6. Other business (if any)

Agenda items 2 to 5 of the EGM are related to, and conditional upon, each other. Therefore,
if any of these items is not approved by the EGM, the other related items will not be considered by the
EGM, and the items that have already been approved will be deemed canceled. In addition, the increase of
the Company's registered capital, the amendment to the Company's Memorandum of Association to be in
line with the increase of the Company's registered capital, and the allocation of newly issued ordinary shares
to the Company's existing shareholders in proportion to their shareholding, excluding those that would
require the Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering:
PPO), are subject to the successful completion of the purchase of ordinary shares in KK and R9 from
NOBLE and TNL.

Information for shareholders

The Company will hold the EGM via electronic means, and voting will be conducted through an electronic
system. The Company will invite legal advisors to inspect vote counting and ensure that the EGM is
transparent, lawful, and in accordance with the Company's Articles of Association as well as the corporate
governance principles, so as to comply with the Securities and Exchange Commission's rules regarding
shareholders meetings.

Any shareholders who wish to attend the EGM in person via an electronic system are requested to register
their attendance via the link webagm.irplus.in.th, or scan the QR code, in accordance with the details
provided in the Electronic Meeting System User Manual per Enclosure 1.
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Any shareholders who are unable to attend the EGM in person via electronic means are requested to appoint
a proxy to attend the meeting and vote on their behalf, using a Proxy Form. The Electronic Meeting System
User Manual and Proxy Form are attached per Enclosure 1 and Enclosure 2, respectively.

Shareholders may also appoint any of the Company's independent directors named below as their proxy.

1. Mr. Anuwat Maytheewibulwut Chairman of the Board of Directors,
Chairman of the Audit Committee, and
Chairman of the Nomination and Remuneration Committee

2. Ms. Anchalee Bunsongsikul Member of the Audit Committee

Shareholders who appoint a proxy must fully fill in and sign a Proxy Form, and submit it to the Company
before the date of the EGM, or before the proxy attends the EGM via electronic means. The Company will
facilitate affixment of 20-baht stamp duty on the Proxy Form.

Shareholders can find an invitation to the EGM and the supporting documents on the Company's website
(www.proudrealestate.co.th), and may send questions for each agenda item in advance according to the
process described in Enclosure 5. Sharcholders may also inquire about other information of the Company
via email address Nittaya.m@proudrealestate.co.th, or by mail at:

Legal and Corporate Secretary Department
6th Floor, Tonson Tower
900 Ploenchit Road, Lumpini Subdistrict
Pathumwan District, Bangkok 10330
Tel. 02-035-0966.
Please clearly provide the contact address or information so that the Company can contact back.

All shareholders are cordially invited to attend the meeting on the date, time, and place mentioned above.

Yours sincerely,

(%

(Mr. Pumipat Sinacharoen)
Chief Executive Officer
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Enclosure 1

Guideline for attending the Extraordinary General Meeting of Shareholders No. 1/2023 of Proud Real Estate

Public Company Limited by electronic means. (Application IR Plus AGM)

The Company will hold EGM No.1/2023 through electronic means only and will not have any physical
registration at the meeting on Thursday, 29 June 2023. Shareholders or proxies who wish to attend EGM No.1/2023

by electronic means shall proceed through the following steps:

[ Identity Verification Process (KYC) ]

1. Download and install application “IR Plus AGM” from App Store (Support since iOS 14.5) or Google Play Store

2

(Support since Android 8) or attend the meeting via the Web App “webagm.irplus.in.th” on Google without an

application or program installed.

ios Android

105 145 By

“webagmirmplus.in.th”

2. Identity Verification Process (KYC)

- Select the company you want to attend the meeting. And select the status of the user, then Login to access the
system with the ID Card number of the shareholders.

- Please insert personal data, upload your photo of the ID card, and then take a photograph of the shareholder
holding the ID card for identity verification.

- Fill up OTP received from the system via selected channels (text/e-mail)

- The system will notify the result of identity verification (KYC) as “ Approve” or “Disapprove”. In case of
Disapprove, the shareholder must proceed with the KYC procedure again.

- Setup the Pin code for attend the meeting.

In case of shareholders attending.

the meeting by themselves.

In <case of appointing a proxy to

an independent director.

Please prepare your invitation lketter issued
from TSD/ID card or passport.

Enter to menu “Proxy”

In case of proxy attending
the meeting.

Enter o menu “PFOX)I Direct”

The shareholder proceeds the
self-identificction through the harcode scan
in invitation leffer er the inserfion of ID
card or passport digits with enlering o the

next seps of self-identificati

Choose proxy holder to an independent
member and select the name of the
independent director who wishes 1o appoint
a proxy holder.

Proxies perform seff-authentication in the
Proscy Direct menu.

Please insert personal datar and plead
your photo for sef-identification and then
waiiting for the ap proval.

To set-up the Pin code 6 digits for entering
& the sharcholder’s meeting,

Please upload a photocopy of your
ID card and the power of attorney letter
and then press the confirm button.
**This must he completed 1 day prior fo
the: meefing dete:

To prepare an invitation lefier received
from the TSD/ ID card and passport
a photocopy of your ID card
a photecopy of ID card of the proxy and

the Power

Please insert deta proxy ard upload
a photcspy of your ID card, supplementing
document, the Fower of Atiorrey Letter and then
waiting for the approvel.

To setup the Pin code 6 digits for entering
fo the sharholder’s mesfing.
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Attachment
1. If you are an individual:

(1) Attending in person:

- A copy of personal ID card, government officer card, driver’s license or passport (for foreigner) which is still
valid, signed and certified as true copy.

(2) Attending by proxy:

- A completed proxy form, which is attached to the notice calling the meeting of shareholders, that has been
signed by the proxy grantor (the shareholder) and the proxy, and has stamp duty of 20 baht affixed. For the convenience
of the shareholders, the Company will affix stamp duty on the proxy forms, which have not been stamped.

- A copy of personal ID card, government officer card, driver’s license or passport (for foreigner) of the proxy
grantor and the proxy, which is not expired certified by the proxy grantor (the shareholder) and the proxy.

2. If you are a juristic person:

(1) Attending in person via an authorised representative of the shareholder:

- A copy of personal ID card, government officer card, driver’s license or passport (for foreigner) of the
authorised representative, which is not expired certified bythe authorised representative.

- A copy of the Affidavit of Incorporation of the shareholder (issued within the last three months) certified as
true and correct by the authorised representative of the shareholder having the power and authority to act on the
shareholder’s behalf and with the company’s seal affixed (if any). The document must bear a statement indicating that
the representative attending the meeting has the power to act on behalf of the shareholder.

(2) Attending by proxy:

- A completed proxy form, which is attached to the notice calling the meeting of shareholders, signed by the
proxy grantor (the authorised representative of the shareholder) and the proxy, with stamp duty of 20 baht affixed. For
the convenience of the shareholders, the Company will affix stamp duty on the proxy forms, which have not been
stamped.

- A copy of the Affidavit of Incorporation of the shareholder (issued within the last three months) certified as
true and correct by the authorised representative of the shareholder having the power and authority to act on the
shareholder’s behalf and with the company’s seal affixed (if any). The document must bear a statement indicating that
the representative signing the proxy form has the power to act on behalf of the shareholder.

- A copy of personal ID card, government officer card, driver’s license or passport (for foreigner) of the
authorised representative and the proxy, which is not expired certified bythe authorized representative and the proxy.

(3) If you are a juristic person incorporated under foreign laws:

The provisions specified in (1) and (2) above shall apply mutatis mutandis to a shareholder who is a juristic
person incorporated under foreign laws subject to the following conditions:

- The Affidavit of Incorporation of such juristic person shall be issued by either the governmental authority of
the country in which the juristic person is situated or by an officer of such juristic person, provided that the Affidavit of

Incorporation contains the name of the juristic person, the name(s) of the person(s) having authority to sign on behalf of

the juristic person together with any restrictions or conditions on the power of such person(s), and the address of the
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head office of the juristic person.
- An English translation must be attached to any original document that is not in English and the translation
must be certified by the authorised representative(s) of such juristic person.
- Any document made overseas must be not arised by the Notary Public, or authorized organisation under
local law and certified by the Royal Thai Embassy, Royal Thai Consulate or an authorised officer.
- The Company reserves the right to refuse to register shareholders or proxies if the required documents and
evidence are incomplete or inaccurate or do not meet the requirements and conditions specified above.
Appointment of proxy
The company has provided 3 types of proxy in line with the Ministry of Commerce’s requirement as follows:
- Form A is a regular form, the proxy grantor can appoint proxy holder to vote freely.
- Form B contains clearly specified details, the proxy grantor can appoint the proxy holder to vote on their
behalf separately in each agenda.
- Form C is for foreign investor shareholders who have appointed a Custodian in Thailand to hold and look
after the shares on their behalf.
® Shareholders shall use only one type of Proxy Form (the Company disseminated only Proxy Form B for every

shareholder, while shareholders can also download Proxy Form A, Form B or Form C at www.proudrealestate.co.th) or

please contact at E-mail address : Nittaya.m@proudrealestate.co.th

® You may appoint and authorise only one proxy to attend the meeting and cast votes on your behalf. But you may
not split your shares between proxies to separate votes.
Appointment of the independent director(s) of the Company as proxy.

1. If you are unable to attend the 2023 AGM in person, you may appoint an independent director specified by
the Company in the document sent to you with the notice of the meeting as proxy. In this case, please fill in eitherProxy
Form A,or B, or C.

2. The name and information of the independent director appointed as proxy must be specified in the proxy
form so that he can vote at the meeting on your behalf if you are unable to attend the meeting.

3. You should use any of the following names and details of the Company’s independent director to appoint
him as proxy:

(1) Mr.Anuwat Maytheewibulwut, Independent Director, aged 71 years

Proud Real Estate Public Company Limited.

No. 900 Tonson Tower, 6th Floor, Ploenchit road, Lumpini

Sub-district, Pathumwan District Bangkok 10330

This director has no special interest in the matters proposed as agenda items.
(2) Ms. Anchalee Bunsongsikul , Independent Director, aged 53 years

Proud Real Estate Public Company Limited.

No. 900 Tonson Tower, 6th Floor, Ploenchit road, Lumpini

Sub-district, Pathumwan District Bangkok 10330

This director has no special interest in the matters proposed as agenda items.
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If you choose to appoint an independent director as a proxy, you should send all relevant documents to

the Company at the address below by June 28, 2023:
Proud Real Estate Public Company Limited.
Legal and Compliance Department

No. 900 Tonson Tower, 6th Floor, Ploenchit road, Lumpini

Sub-district, Pathumwan District Bangkok 10330

[ Step Voting Process (E-voting) ]

The system will Default vote “Agree” on every agenda that can change the vote result “Disagree” or “Abstain”

Then press the bottom confirms to confirm. The system will change the voting result immediately. As shown in the picture.

[ Step to ask question via IR Plus AGM ]

1. In case, Asking questions via VDO Call.

Click @) that shown on your screen, then type the question. Then wait for the staff will get back to you.

2. In case, Asking questions via Text.

Click (?) that shown in every agenda to send questions to be asked in that agenda. You can ask a question in the

system at any time until the agenda is closed.

3. When you confirm to log out the meeting. Click G’ and your vote will eliminate from the vote base immediately.

[ User Manual ]

Aot
s:uuU IR PLUS AGM
TH ua: ENG
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If you encounter problems in the use please contact : IR Plus AGM Call Center
Tel. 02-022-6200 ext. 2, 626 Office hours: 9.00 a.m. to 5.30 p.m. Monday to Friday
Add Line ID : @irplusagm

@ Or scan QR Code to report a problem using the system to get help quickly.
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Proxy Form A. (General Form) (20 Baht duty st |
aht duty stamp

ﬁﬂu‘ﬁl (WIRHEN A1)
ﬁ'uﬁ(Date) ....... LARUMONH) ovvoeeee. wW.A.(Year)..........
TN LT FAT T T ROV (NAHONAIIY).....eooeo e
'ﬂfgﬂ' ”ﬁuLM‘ﬁ(ReSiding NO.) v DUB(ROAA) .. ﬁm@/LL‘ﬂfN(TamboI/Khwaeng) .................................
AWNDALA(AMPNUTKNED. ..o RIVTA (PrOVINCE) v aialilsuisl(Postal Code)...omvvrnn,
Wudfedures USEN We1a 3aa LRALAN AR (WUTW)
Being a shareholder of Proud Real Estate Public Company Limited
Imaﬁ@ﬁuﬁmquﬁ”ﬁumu (holding shares at the total amMouNnt of)...........cccoveevrecrerenenn. #u(shares) uazaanidesasazuunls
Wwinfiu(and have the right to vote equal t0) ........co.ovveveeveveereeeeeees 1Rer(votes)
ganaudunz i (Hereby appoint)
(1)%@ (MBIME) .ttt ettt eae et sae ettt e et eeeeree s AEY(AGE). v ﬁ(years)
‘ﬂgl: a"1’141,@?1‘17‘1'(Residing NOL) o DUU(ROA)....cveciecie FNLAKLN (Tambol/KNhWaeng).........ccccveeeeiiieiieiieeiee e
AWND/ALAAMPAUTKNED. oo RINTA(PrOVINCE).cvevveveeeeereerereeen svia L swalel(Postal Code).....nnvvnnnn... 139 (or)
(2)%@ (MBIME) ..ttt ettt ettt et et e e et e ettt e st e ettt aeenee s (I LITCCToT=) ﬁ(years)
‘ﬂgl: a"1’141,@?1‘17‘1'(Residing NOL) o DUU(ROA)....ciciecien FNLAKLN (Tambol/KNhWaeng)...........ccveeereeieiiaiieieee e
AWND/AUAAMPAUTKNED o+ FINTA(PrOVINCE).cv.vveveeeeereeessees sl sudiel(Postal Code)....vrnnn.... 138 (or)
(3)%@ [(aT=T00L=) TR AEN(Age)..covecerr ﬁ(years)
‘ﬂgl: a"1’141,@?1‘17‘1'(Residing NOL) o DUU(ROA)....ciiciecii ANLALLN (Tambol/KNWaeng).........cccouveeereeieiiaieiiee e
AWND/AUAAMPAUTKNED ..o FINTA(PrOVINCE).cv.vveveveeeeeereeeersees s9ial1lswaisi(Postal Code)......ovvvnn....

puvibpulafiespuieadudunsesdmid edhdssguuazeeni@asasazuuuudmdn lunnlszguianiydiedu
A¥aTt 1/2566 muﬁﬂ%Lﬁnwa‘@ﬁnmﬁquﬁauﬁﬁ 29 HQue 2566 1981 16.00 1. idaTasiadeullluii nan uazanuRaudas (only
one of them as my/our proxy to attend and vote in the Extraordinary General Shareholders' Meeting No.1/2023 via Electronic Media
at 16.00 p.m. on Thursday, June 29, 2023 or at any adjournment thereof to any date, time and venue)

Aanslandiuneudunznseyinllunsszguiu Wineadewind widnldnssineamnilsznig

(Any action taken by the proxy at the meeting shall be deemed as being done by me/us in all respects.)

agdia(Signature) siu@mifu%%(@rantor)
(e )

asin(Signature) HFunaLduns (Proxy)
R )

wangue/Remark  fheduiinaudunzazsesmeusuny igiuneusunsifiaenennoafudidntlszguuaraanidosasazuuu Tdansnsaudauen
Anuuiuliffuseudunsuataauiiauannisasazuuui@asls A shareholder shall appoint only one proxy to attend and vote at the Meeting.

A shareholder shall not split shares and appoint more than one proxy holder in order to split votes.



Enclosure 2

WULUUIAANAURUNG WUIL 2.

& . o o 4 A @ o Iaensuannil 20 um
(LLUUﬂﬂ']Muﬂﬁ'ﬂElﬂ']?lﬂ'Ns] quguﬂ‘l.lﬂu'ﬂg'ﬂ@gl,ﬂﬂﬂ‘ﬂﬂLquﬁnﬂﬁl’l)

(20 Baht duty stamp)
Proxy Form B. (Clearly and definitely specified)

U (Date) ....... LARWMONH) ovvoee. W.A.(Year)
TN T T UTAYT T AOUTVA(NAtIONANILY)...covoviceeve e
'ﬂfgﬂ' ”ﬁuLmﬁ(ReSiding NO.) cvvirecie DUB(ROAA) ... G?WU@/LL“]J'N(TamboI/Khwaeng) .........................................
AWAD/ALAAMPAUTKNED oo RINTA (PrOVINCE) vevveeeeeeeeeeeeeeeene, sWa L sl (Postal Code)....vrvveeeeeereeseere,

w v a e - o o
Lﬂu@‘nﬂuumm UTHN W12 LTUR LAFLAN AINA (NUTU)

Being a shareholder of Proud Real Estate Public Company Limited

Tnefiauanuanyiadusau (holding shares at the total amount of)............cccccooorrrrrerere #u (shares) wazeani@eananzuuls
WiNAU (have the right to vote equal t0) ........cocovovvveceeeeeeen, 1@er (votes)

ganaudunz i (Hereby appoint)

(1)%@ (NMBIME) ..ttt ettt e et AL (Age)...ovrec :ﬂ(years)
frJﬁ_“i ”ml,mrﬁl(Residing NO.) e, DUL(RoA).....oiieciecee l?‘h‘].l@LL“]J'J\*](TamboI/Khwaeng) ......................................
AWNNDALA(AMPAUTKNED oo, FIUTA(ProVINCE)....cveevveveeeeen swia llsmellel(Postal Code)................ 179 (or)

(2)%'@ (NMBIME) ..ttt ettt ettt ettt e st b et e et ne s LI leT=) N ﬁ(years)
frJﬁ_“i ”ml,mrﬁl(Residing NO.) i, DUL(RoA). ... l?‘h‘].l@LL“]J'J\*](TamboI/Khwaeng) ......................................
AWNNDALA(AMPAUTKNED oo, FIUTA(ProvINCe)....cvevvveeeeeeenn swia llsmelel(Postal Code)................ 138 (or)

(3)%@ (NMBIME) .ttt ettt ettt et et sae ettt L1 leT=) N ﬁ(years)
ﬂgj ”ﬁuLmﬁ(ReSiding NO.) v DUR(ROA).....oiieiieee E‘h‘].laLL“IJ’N(TamboI/Khwaeng) ......................................
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1 1/2566 tnudeBiannseling ludungiauai 29

a

U181 2566 1981 16.00 4. viseRaziadanwllludy 1nan uazaniufausig (only

one of them as my/our proxy to attend and vote in the Extraordinary General Shareholders' Meeting No0.1/2023 via Electronic Media
at 16.00 p.m. on Thursday, June 29, 2023 or at any adjournment thereof to any date, time and venue)

¥ v o Y Yar o a k% v d’l d’l
“m‘wwwamuauw:‘lmiuu@uaumﬂﬂﬂmmmmuummumwwwﬂumiﬂizqmmu N2

I/We authorize the Proxy to vote on my/our behalf at the Meeting as follows:

°

szilinun1sedl 1 15a9NANsasusaLs eI uNIsilseauasienaiulseanll 2566 T9anAULNAIUN 28 LuHeu

2566
Agenda 1: To consider and approve the minutes of the 2023 Annual General Meeting of Shareholders (the “2023

AGM"), which was held on April 28, 2023
O ) WFuueudunzddnifiansanuazawdunudiwdnldmnlsznsauiifiuaumis

(The proxy holder shall vote on my/our behalf as appropriate in all respects.)
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o

O @ Wiuueusunzean@enasnzuuununnuilszasmadndi sl
(The proxy holder shall vote according to my/our requirement as follows.)

O wiugoa (Approve) O laiifiugne (Disapprove) O sraani@as (Abstain)

szifigu1seil 2 FasiasuaydinnisEindaiuadnluuien aan gty aalawaud S10n LazUZEN W51

9 aalanaud a1nm a1nu3En Tuilia Aeaaalluuyt a0 (NWITY) LATLSHN NLAULEN DA

waud a1nn Fatlusianislandarunsne

Agenda 2: To consider approving the acquisition of ordinary shares of Khu Khot Station Alliance Company
Limited and Phraram 9 Alliance Company Limited from Noble Development Public Company
Limited and TNL Alliance Public Company Limited, which is regarded as the acquisition of assets.
O () Wéumeusunsdlansiasanuazasmumudmdnldnnusznnsmafidiuaupog
(The proxy holder shall vote on my/our behalf as appropriate in all respects.)
O @ WHuusudunzeani@esasnziunnuanuiszasraasdnidy il

(The proxy holder shall vote according to my/our requirement as follows.)

O Siuse (Approve) O Tsifugne (Disapprove) O sneandes (Abstain)

I ﬂl ﬂ. a ey a a o o a o a ﬂ. v
FELULUIGTEN 3 LTAIWAINFTUIBUNANITAAVNUIANSLU A UARIUTHN LL@8ﬂ'1’iLLfﬂ‘1]ﬂuﬂﬂ’ﬂu‘iﬂmﬂﬂuﬁLW’ﬂiﬂ

AAAARDINUNITANNUAANLTAUTDIUTEN

Agenda 3: To consider approving the reduction of the Company’s registered capital and the amendment of the
Memorandum of Association to be in line with the reduction of the Company’s registered capital.
O ) WEuseusunsdandfasnnuazasmundmidldnndsznnsmuilifuauaas
(The proxy holder shall vote on my/our behalf as appropriate in all respects.)

o

O @ Wiuueudunzean@esasnzuuununnuilseasiaasdwdi sl

(The proxy holder shall vote according to my/our requirement as follows.)

O Siusne (Approve) O Tsifiugne (Disapprove) O sneandes (Abstain)

seilign15:9 4 (FaaialsanaydanIsitauaaneiiauradeny uaznisunlaunsdausanisausinaly

AAAARBINUNITLNNNUAANLTAUNDIUTEN

Agenda 4 : To consider approving the increase on the Company’s registered capital and the amendment of the

Memorandum of Association to be in line with the increase on the Company’s registered capital.

a

O ) WFuueudunzdanifiansanuarawdunudimdldynlsznsauiifiuaumis

(The proxy holder shall vote on my/our behalf as appropriate in all respects.)

o

O (@ Wiiuneudunzeen@asasnziuunsanulszasraasdinidn fadl

U

(The proxy holder shall vote according to my/our requirement as follows.)

O s (Approve) O siwiusae (Disapprove) O sreani@e (Abstain)
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Tnalddnasslidiaguiiazirliussnfinifiniunguniasigilszind (Preferential Public

Offering: PPO) Ua4115140™

Agenda 5: To consider approving the allocation of the Company’s newly issued ordinary shares to existing
shareholders in proportion to their shareholding excluding shareholders, that would require the

company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO)
O o “Lﬁtﬁumuﬁumﬁﬁw%ﬂ@wmﬂLmeuﬁLmuﬂ?’]wLé’ﬂlﬁnﬂﬂizmimuﬁLﬁumumi
(The proxy holder shall vote on my/our behalf as appropriate in all respects.)
O @ WHuusudunzeani@esasnziunnunnuiseassaasdnidy il
(The proxy holder shall vote according to my/our requirement as follows.)

O wiugon (Approve) O laiifiugne (Disapprove) O sraani@as (Abstain)

s2fig191929 6 NANTWILTRIBU ) (A1)
Agenda 6: Others (if any).

a

O ) WFuueusunzdanitiansanuazawdumudiwdldynlsznsauiifiuaumos

(The proxy holder shall vote on my/our behalf as appropriate in all respects.)

o

O @ Wiuueudunzean@esasnzuuununnuilseasiaasdndi sail

(The proxy holder shall vote according to my/our requirement as follows.)

O Siusne (Approve) O sifuge (Disapprove) O sneandes (Abstain)

maasazuundsaesdiuneuduns luanselan liiduldaunseylflumidesesuduns ilinedinsasaziundaaiuly

¥ v

an mLL@:»LsﬂﬁiLﬂumﬁ?@\mumu@ﬂw'ﬂﬁ’mL%'ﬂujﬁuzﬁﬂuu

(Voting of proxy holder in any agenda that is not as specified in this proxy shall be considered as invalid and not my
voting as a shareholder.)

Tunsdifidmidn il drryaaszasluniseenidasasnzuiuilunes ol fieszy 3 lidaauvie lunsdififidezquil nse
fiansunitessuiludasiauenmiiaaniesiissy e soufansdlidniautlandsuwlesdefinfisdafiassliznilo
Wifuneudmediavsiansanuazasmiund i ldndsznnsnu i iuauaas

(In case | have not declared a voting intention in any agenda or my determination is not clear or in case the meeting
consider or passes resolution in any matters apart from those agendas specified above, including the case there is any
amendment or addition of any fact, the proxy holder shall have the right to consider and vote on my/our behalf as

appropriate in all respects.)

'
a vao o o

Aanslangiuneudunslanssyinldlunisdsegn Wuusnsdindfuneudunsieandesmundinidsey lunidanay

bl

o v A 2 v v o
sunzlvnaaiauantw L@’]iﬂﬂizVHL'ﬂ\W!ﬂﬂﬁ‘zﬂ’]i‘

(Any action taken by the proxy at the meeting shall be deemed as being done by me/us in all respects.)

@ﬁ@(Signature) .............................................................. N:'Mﬂuﬁuwx(Grantor)

AITD(SIGNALUTE) .+ ve e, Aiuneuduns(Proxy)
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AITB(SIGNALUTE) ..+ ee e, {3unaudunz(Proxy)

AUTR(SIGNALUTE) ..+t iuneuduns(Proxy)

uN18L1ie/Remark
oy ¥ nll o v o Y Yo o = a v ¥ a 1 1

1. HOAYUNNDLAUNS @:mmmmum’mQiummummmmfmmlﬂu@. L°]JWﬂi‘ﬁgNLL@:@@HL@EQ@QﬂZLmu VLZLI@"IEJ’]?G LELIN LN
° £ % Y YVar o Aﬂ. = %
f-mmunu‘l,uHiumuawwmﬂﬂmwaLmnmimmumwmmim
A shareholder shall appoint only one proxy to attend and vote at the Meeting. A shareholder may not split shares
and appoint more than one proxy holder in order to split votes.

2. lunsaindsudaunsenagiansaununislsyguannndsudauanssisvy l3desiu fueudunzarunsnseysinlalu
TutszanpauuUMAaNaLSUNZILIL 9. ANHLLL

In case there is any further agenda apart from specified above brought into consideration in meeting. The proxy

holder may use the Attachment to Proxy Form B.
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luilszapauuuniaFaNauauNsLUL .

Attachment to Proxy Form B

The proxy as a shareholder of Proud Real Estate Public Company Limited.

v
£ o

Tunsdsrgaiansioydnedunssn 1/2566 inudediannseling ludungiauan 29 guieu 2566 1WA 16.00 W. ¥iFeas

Aaaeullludu nan wazdauiause (In the Extraordinary General Shareholders' Meeting No.1/2023 via Electronic Media at

16.00 p.m. on Thursday, June 29, 2023 or at any adjournment thereof to any date, time and venue)

suflennns=i (Agenda) ... B9 (SUBIECY) oo
O ) Wéumeusunsdlansiasanuazasmumudmdnldnnusznnsmafidiuaupng

(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wiuueudunzean@esasnzuunnuanuilszasmadndy 97

(The proxy holder shall vote according to my/our requirement as follows.)

O Siusne (Approve) O sifiugne (Disapprove) O sneanides (Abstain)

suiflennns=i (Agenda) ... 09 (SUBIECY) e
O ) WEuseusunsdanifasnnuazasmumdmidldmnulsenismuiiiuanog

(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wiuueusunzean@esasnzuunnuanuilszasmasdnd ol

(The proxy holder shall vote according to my/our requirement as follows.)

O Siusne (Approve) O sifugne (Disapprove) O sneanides (Abstain)

szifaanseh (Agenda) ... (789 (Subject)

aa

O w ”Lﬁtﬁ“umuﬁumﬁﬁmwma‘mﬁLL@m\mﬁLmu%‘wLﬂ%ﬂﬁnﬂﬂizmimmﬁﬁummi
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wiuueusunzean@esasnzuunnunanuilszasmasdnd fal
(The proxy holder shall vote according to my/our requirement as follows.)

O siusas (Approve) O lsiufinsine (Disapprove) O sneeni@ss (Abstain)

dwidnaaiusasisenisluludszdseuuunisianaudun: gnaasudysaluazifluanuadmnisznng
I/We certified that the details in this Attachment to Proxy Form are completely correct and totally true.

AITD(SIGNALUTE) .+ ee e fuauduns(Grantor)

a3t (Signature) HFunaudume(Proxy)
= )

ava(Signature)

_________________________________________________________ H3unauduns(Proxy)

asTn(Signature) HFunaudume(Proxy)
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wUUMAEaNAUAUNE LU A.

Proxy Form C (20 Baht duty stamp)
(@wiugtaiuiudamusidszinauazusensliaalamay (Custodian)ludszmalnedlugiudnuazguaiu)

(For Foreign shareholders who have custodian in Thailand only)

e (WIRHEN @t).veee e

Sui(Date) ... LABUMONH) v, W.A.(Year)..........

FAIWURN(IVVE). .o et e et e e e oo e ettt

agiiuaai(Residing NO.).............. AUU(ROAA) ..o, ANLA/UI(Tambol/KhWaeng)...........c..ceee.....

ANNBAYAAMPIUTKNEL).....oeeeeeeere, RQIUTA (PTOVINCE) oo g liswaieT(Postal Code).nnnnnnn.....
TugurdsznaugafadugFudinuazguaii (as a custodian of) WAL ..o s 9

Wudfefueesuem we1a 15aa 1@aLAN A10A (NWITU) who is a shareholder of Proud Real Estate Public Company

Limited

Imﬁ@ﬁuﬁﬁmuﬁigumu (holding shares at the total amount of) .........ccccoeeiiiiiiiiiiinnn. ﬁ:u (shares)
uazeandesadAziuulAwingy (and have the right to vote equal to)........oo.eveeveeee.. 1@el (votes)

aNauRune19f Hereby appoint

(1)% (MBIMIE). e ettt ettt BE)(AQE). v (years)
@g’ ”ﬁuLmﬁ(Residing NO.)viieiieeiiieciieia DUU(Road) ..o FNLALLN (TambOI/KNWAENG) ...
AUNBAUAAMPIUTKNED ..., RIWIA(PrOVINCE) .o sviallswalel(Postal Code)...vnnn.n... 138 (or)

(2)% (MBIMIE). ettt ettt B8 (AQE). v (years)
@g’ ”ﬁuLmﬁ(Residing (o1 75 U DUL(RoAd)....cvieieeeccieee FNLALLN (TaMDO/KNWAENG) ...
AUNBAUAAMPIUTKNED) ..o, RINIA (PrOVINCE) v, sWalusweiel(Postal Code)............... %38 (or)

(3)%@ (MBIMIE). e ettt ettt BE)(AQE). v (years)
@g’ ”ﬁuLmﬁ(Residing (o1 75 U DUW(RoA)....cvieieeecceee FNLALLN (TaMDO/KNWAENG) ...
AUNBAYA(AMPHUTKNEY) .o, FINTA(PIOVINCE) oo, s9ia lsweilel(Postal Code)................

ﬂwﬁmﬂmLﬁmmuﬁmlﬂuémumm%wL@”’] L‘ﬁlfaL%ﬂi:ﬁ;mme'aﬂLEmmmLLuuLmu%wLfé?w lunisdszgnaansiny :"ﬁ@uum\‘iﬁ 1/2566
muﬁﬂ%Lﬁﬂm@ﬁnz{hffquﬁﬂuﬁﬁ 29 {QuNEY 2566 1981 16.00 1. vidaasiadenll iy 1nan waranuiaugas (only one of them
as my/our proxy to attend and vote in the Extraordinary General Shareholders' Meeting No.1/2023 via Electronic Media at 16.00
p.m. on Thursday, June 29, 2023 or at any adjournment thereof to any date, time and venue)

v
o o

frmidneenauduns Wiiuneudunzdnsanlssguuazeanidasasazuunluniall 63l (/We authorize the Proxy to vote on
my/our behalf at the Meeting as follows: )
o o v o Ay aAa a a [
D u@uaummmﬁmuuummm‘vmfaLL@zmwm@ﬂmmmmuuuim
(Grant Proxy the total amount of shares holding and entitled to vote.)

o ] A v o 3 aa a = 2 =
D HAURUNZUWAIUAD YURATNTY..oo U uarianseani@usneAsuuule . ..o LAEIN

(Grant partial shares of ordinary share............ share(s) and entitled to voting right................. vote(s))
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v
o o

fidrreneuduny W funeudunzesndesasnzuuuunudinidr lunisdszguasail A3l (1/We authorize the Proxy to vote

on my/our behalf at the Meeting as follows: )

szifignseil 1 FasiarsansusassanunisdseruaNgnaiulseantl 2566 GeantuLliaduil 28 Lumau
2566
Agenda 1: To consider and approve the minutes of the 2023 Annual General Meeting of Shareholders (the “2023

AGM?”), which was held on April 28, 2023
O () Weuueusunziiavsiamnnuazamiwmudmdnldnndsznisaaiidivannas
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ WSuueudunzasndasninzuuuauanuilszasmaasdimidn il

(The proxy holder shall vote according to my/our requirement as follows.)

O wiwdoe oo e O Tddudae. B O speen@es..ooo, GEN
Approve vote(s) Disapprove vote(s) Abstain vote

szifign15:i 2 FasiaswaydnnisEindaiusadnluuien aan gintu aalawaud S10n uazUZEN W5

9 Aalanaud a1nm Anu3En Tuiia Aeaaal iUyt AN (NWITY) LAZLSHN NLAULEN DAL

¢ o o < G v = a o ¢
WLAaUTd aanm ‘ﬂﬂtﬂu‘i’]ﬂﬂﬁﬁ‘lﬂuqsﬂﬂﬂuﬂﬁv‘lﬂ

Agenda 2: To consider approving the acquisition of ordinary shares of Khu Khot Station Alliance Company
Limited and Phraram 9 Alliance Company Limited from Noble Development Public Company
Limited and TNL Alliance Public Company Limited, which is regarded as the acquisition of assets.
O () Wifuseudunsdiavsinnsanuazamiund i ldndsznnmnu i fuauaas
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wuneudunzasndasmanzuuuniuaiuilszasraasdimidn ol

(The proxy holder shall vote according to my/our requirement as follows.)

O Sudne o @ee O ladiudos

Approve vote(s) Disapprove vote(s) Abstain vote

sufiauaszil 3 13asiansanaylinisannuaanzifiauaasudeny uaznisuntanisdauianiausivali

AAAARBINUNITARYUAANLTAUTDIUTHN

Agenda 3: To consider approving the reduction of the Company’s registered capital and the amendment of the
Memorandum of Association to be in line with the reduction of the Company’s registered capital.
O 0 ”Lﬁ’r:}’i*umuiumﬁ%w%ﬂmsmﬁLmeuﬁmeﬁﬂwLf%’ﬂ”lﬁnﬂﬂizmimuﬁLﬁumumi
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wuneudunzasndasminzuuuaiupaiuilszasfaasdimidn ol
(The proxy holder shall vote according to my/our requirement as follows.)

O Sudne o @ee O adiugos

Approve vote(s) Disapprove vote(s) Abstain vote
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szifigunseil 4 FasRasanaydlinisiianuannziiaureduseny waznsuilaiidausauviausine L

AAAARBINUNITINNYNUAANLTAUNDIUTEN

Agenda 4 : To consider approving the increase on the Company’s registered capital and the amendment of the
Memorandum of Association to be in line with the increase on the Company’s registered capital.

=

O n Wuueudunzildvitasunuazasmumudwidnldynilsznisauidivanaas

(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wuneudunzasndasmanzuuuniuaiulszasraasdimdn fil
(The proxy holder shall vote according to my/our requirement as follows.)

O wiwdoe oo e O Tddudae. B O speen@es..oooo, WAl

Approve vote(s) Disapprove vote(s) Abstain vote

v

szifignsedl 5 (Fasnansauaylnnisanassiua i inauiungnaiulaneaiusiny audngdaunisaaiu

o T

laalsidnassIngaaiunazinliusendnufiniunguaiasigilszine (Preferential Public

o

Offering: PPO) UR41154N™

Agenda 5: To consider approving the allocation of the Company’s newly issued ordinary shares to existing
shareholders in proportion to their shareholding excluding shareholders, that would require the
company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO)

O ) Wuueusunsdanitiasanuarasdunudindldynlsznisauibiuanaos

(The proxy holder shall vote on my/our behalf as appropriate in all respects.)

o

O @ Wiuueudunzean@esasnzuuununnuilseasiaasdwdi sail

(The proxy holder shall vote according to my/our requirement as follows.)

O Siuse (Approve) O Tsifugne (Disapprove) O sneandes (Abstain)

sz1fig119192% 6 WA1suL3aIaY 9 (01H)
Agenda 6: Others (if any).

aa

O ‘Lﬁ@’%ﬂy@ﬂfﬁ%ﬁ%ﬁwwwmﬂmeauﬁmeﬁﬁwLﬁ’ﬁiﬁnﬂﬂ?zmimmﬁLﬁummm?
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wuneudunzasndasminzuuuaiupaiuilszasfaasdimidn ol
(The proxy holder shall vote according to my/our requirement as follows.)
O Wusdne o Rae O ldfiwdne. o Fae O epeenides

Approve vote(s) Disapprove vote(s) Abstain vote

TunsaindandnladldszymnulsyasAluniseandesasnziuuluansyla ldizescylidaaure lunsdinmlszguinng
PN 2 aq A 2 A A vy o = pRpa g P A A a v @ a
NWANTUTNNTRAIN mluwm”lmu@ﬂmu@mmimmzﬂfmwmu a‘cmmm‘mwmmu’ﬂﬁjLﬂ@ﬂuuﬂmm‘@ LWNLWN%I@LWWN‘]J?%HW?GW
Wifuneudunslaninansanuasasdunudindn ldynisenisauiiviuannag

In case | have not declared a voting intention in any agenda or my determination is not clear or in case the meeting
consider or passes resolution in any matters apart from those agenda specified above, including the case there is any

amendment or addition of any fact, the proxy holder shall have the right to consider and vote on my/our behalf as

appropriate in all respects.

'
= o

a A v o 1% o 1% ' A v o ' = Py v o
Aannslafigiuneudunslanszinldlunisdszgu Wuwsnsalngfun evdunsisend@aanundimidnsey lumisde

o 2y IS 3 v v o
wauduny Wnewdewindmidnldnssineamnilsznig
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Any action taken by the proxy at the meeting shall be deemed as being done by me/us in all respects.

AUTR(SIGNALUTE) ..+t Kuaudung(Grantor)
(e )

asTa(Signature) f5unausunz(Proxy)
R )

a3 (Signature) . f5unaLdumE (Proxy)

e )

ATR(SIgNatUre) HFunaudume(Proxy)

NG
DN . . ; Y
1. wilvdeneudunzuuy a. dldianznsdingtefudangdelunsdowdudamulusislsamawazusinalidalafewu (Custodian)

Tudszwalnedudfudinuazguaiulim Ay Only foreign shareholders as registered in the registration book who have
custodian in Thailand can use the Proxy Form C
2. Wo’fﬂgmﬁﬁmLLuuwi”@uﬁuuﬁaﬁ'amu'iYum A8 Evidences to be enclosed with the proxy form are:
(1) midanaugmaangteiulidalabew (Custodian) Wudaifiunisasunlumiideseugunzuny
Proxy of Attorney from shareholder authorizes a custodian to sign the Proxy Form on behalf of the shareholder.
() wivdetufudfamnlumivdeneudunzunu dfueynnlszneugsiia AalmAey (Custodian)
Letter of certification to certify that the signer in the proxy form have a permit to act as a Custodian

'
v

al o v o Y Yo o = a Y v al 1 i o
ﬂuuwu@uaum@mmu@uauw:‘Lmiuu@uaummmm LAEI Lﬂuamﬂammmman Weasazuuy ladanunsautsuansanuau
3

w
2l
=

WFiuneusunzrataauiawannsasazuuldaals A shareholder shall appoint only one proxy holder to attend and vote at

U

Sa

the Meeting. A shareholder may not split shares and appoint more than one proxy in order to split votes.
4. lunsaidsadaunnsziazdasiansanlunsdssguannndnssideuansenszylides guendunzannsnszyivainliluludssan
FEULUUUNNNANALAUNT WLL A. ATNULUL In case there is any further agenda apart from specified above brought into

consideration in meeting, the proxy holder may use the Attachment to Proxy Form C.
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ludsedarsanuumisdanauauns A.

Attachment to Proxy Form C

The proxy as a shareholder of Proud Real Estate Public Company Limited.
TunssrgaiansioydDedunisn 1/2566 WudeBidannsating ludungiaunan 29 Hguieu 2566 1A 16.00 . 1iFeas

Aaaeullludy nan uwazdnnuiausay (In the Extraordinary General Shareholders' Meeting No.1/2023 via Electronic Media at

16.00 p.m. on Thursday, June 29, 2023 or at any adjournment thereof to any date, time and venue)

safleangzh (Agenda) ......... (399 (Subject)

=

O o Wfuseudunziavsiasanuasasiunudwidnlsnnlssnsnuiiiuasnos
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
Y Yo o = 5 v % o ﬁ!l,
O () 1‘1/1tg‘iuuﬂuauwz'aﬂﬂmﬂ\m\imzLLuumummﬂizmmmmwlm 200

(The proxy holder shall vote according to my/our requirement as follows.)

O wwsaer Ao O Lidusae.. .o, Ren O spean@ed....ooooooei Ren
Approve vote(s) Disapprove vote(s) Abstain vote
sudeuansgh (Agenda) ... BB (SUDJECL) reeeveveee oo eeseesesseee oo enesersenreneee

=

O n Wiuseusungdidvsianmnnuazamaunudmdnldnndssmamaidiuasnas
(The proxy holder shall vote on my/our behalf as appropriate in all respects)
O @ Wifuneudunzeen@enasnzuuumunnutlszasivasding Al

(The proxy holder shall vote according to my/our requirement as follows.)

O e Ren O Lidusae.. .o, Ren O srean@ed.....ooooooeve. Ren
Approve vote(s) Disapprove vote(s) Abstain vote(s)
sudleuansgh (Agenda) ... B (SUDJECL) reeeeveeeee oo eeseesesseee oo eenesersenreneee

=

O wn 1ﬁt§§uu@uﬁumzuaw%ﬂmmmmmmﬁmeﬁwﬁwiﬁnﬂﬂﬁzmammﬁLﬁuaum@
(The proxy holder shall vote on my/our behalf as appropriate in all respects)

O @ Wiuneudunzeen@enasnzuunmunnulszasiaacdimd sl
(The proxy holder shall vote according to my/our requirement as follows.)

O e Re O Gidudae.. .o RN O sweon@en......oooooo. RN

Approve vote(s) Disapprove vote(s) Abstain vote(s)

dmdmesusasdinnensluludsyaiseuuumivdaseuduny gndesdysaluastuanaswniszms

I/\We certified that the details in this Attachment to Proxy Form are completely correct and totally true.

AITA(SIGNAIUIE). ..o NBLEUNEZ(Grantor)
O )

AETR(SIGNGIUTE). ... S UHEUSUNE (PrOXy)
o )

AETR(SIGNGIUTE). ... S UHEUSUNE (PrOXy)
o )

AETR(SIGNGIUTE). ... S UHEUSUNE (PrOXy)



Minutes of the 2023 Annual General Meeting of Shareholders via Electronic Media
Proud Real Estate Public Company Limited

April 28, 2023, at 1.30 p.m.

The record date on March 21, 2023, Proud Real Estate Public Company Limited (the "Company')

has 1,906 shareholders, representing a total of 641,469,040 shares, Shareholders and proxies in attendance at

the 2023 Annual General Meeting of Shareholders via Electronic Media on April 28, 2023 at 1.30 p.m.

comprising of:

Self - Attending Shareholders: 5 shareholders, representing 434,929,889 shares.
Proxy Shareholders: 22 shareholders, representing 93,592,250 shares.
Total number of shareholders: 27 shareholders, representing 528,522,139 shares.

which makes up 82.3925 percent of the total number of shares of the Company. A quorum was formed

in accordance with the Company's Articles of Association.

There were 7 directors attended the meeting, representing 87.5 percent of total Board of Director. List

of participated directors are shown below;

1. Mr. Anuwat Maytheewibulwut  Independent Director,

Chairman of the Board of Directors,

Chairman of the Audit Committee and

Chairman of the Nomination and Remuneration Committee.
2. Mr. Pasu Liptapanlop Director

Vice Chairman of the Executive Committee

Member of the Nomination and Remuneration Committee
3. Mrs. Proudputh Liptapanlop Director

Member of the Executive Committee
4. Mr. Anucha Sihanatkathakul Director

Member of the Nomination and Remuneration Committee
5. Ms. Anchalee  Bunsongsikul Independent Director

Director

Member of the Audit Committee
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6. Mr. Dan Zonmani Independent Director

Director

Member of the Audit Committee
7. Mr. Pumipat  Sinacharoen Director

Chief Executive Officer

Executives of the Company and subsidiary companies in attendance at the meeting:

Ms. Naruedee Koslathip Chief Financial Officer

Meeting Attendees:
Auditors in attendance at the meeting: Mr. Piya Chaipruckmalakarn and Miss. Nalinrat Passakchai,

EY Office Limited.

Ms. Nittaya Maetineewattanavong, Legal and Company Secretary declared that the Meeting had a
quorum. The meeting started at 1.30 p.m. The voting and vote counting procedures with the following details.

At the E-AGM 2023, each shareholder shall be entitled to one share per one vote. There are three types
of vote: 1) Approval, 2) Disapproval and 3) Abstention. Vote splitting is not allowed.

In normal cases, each resolution shall be passed with a majority of vote of the shareholders attending
the meeting and have the right to vote. As for Agenda Item 6 regarding determination of directors’ remuneration
and benefits for 2023, at least two thirds of vote of the shareholders attending the meeting is required.

There are two cases of voting as follows:

Case 1 For the shareholders attending the meeting in person, there shall be agenda items available for
them to choose for voting. Then, the system shall show three buttons to click for voting, namely approval,
disapproval or abstention. The choice of voting can be changed until the voting is closed.

Case 2 For the shareholders assigning their proxies to attend the meeting on their behalf, in the case
where those assigning the proxies do not identify their choice of voting, the proxies shall have the right to
consider casting votes as appropriate. In the case where those assigning the proxies identify their choice of
voting in the proxy forms, the Company shall record their votes in the computer system upon the registration,
and such votes shall be counted when passing relevant resolutions.

In counting votes and announcing the voting results, the Company uses the E-Voting system by Online

Asset Co., Ltd. (Online Asset) at this E-AGM. For each agenda item, only disapproval and abstention votes
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shall be counted. Then, the disapproval and abstention votes shall be deducted from the total votes of those
present at the meeting. The remaining votes shall be deemed as approval votes for that agenda item.

Online Asset shall count the votes for each agenda item and the responsible officer shall notify the
shareholders of the voting results at the end of that agenda item. The Company shall give a summary of the
voting results of each agenda item again. Such information shall be disclosed in the Company’s website and
reported to the Stock Exchange of Thailand (the “SET™).

The shareholders wishing to ask questions or express opinions may do so by typing their questions
through the Question Mark function, please always give your name and surname.

To comply with good practices under the Office of the Securities and Exchange Commission (the
"SEC") and the Thai Investors Association’s Annual General Shareholders’ Meeting Assessment program, the
Company invited Mr. Aran Phanthumjinda, an independent legal advisor from Trinity Law Company Limited
to verify the vote counting.

Agenda 1. To consider and approve the minutes of the 2022 Annual General Meeting of Shareholders
(the “2022 AGM”).

Mr. Pumipat Sinacharoen, CEO, was assigned by the Chairperson to conduct this agenda.

Mr. Pumipat Sinacharoen, CEO stated to the meeting that the Company held the 2022 Annual
General Meeting of Shareholders (the “2022 AGM”) on April 21, 2022, to consider proposed meeting agenda
as required by law. A copy of the meeting minutes was submitted to the SEC, SET, the Ministry of Commerce,
and published to the Company's website within 14 days after the meeting date, as per the invitation letter to this
meeting.

The Board of Directors agreed to propose the Meeting to consider and approve the minutes of the 2022
Annual General Meeting of Shareholders. This agenda required a majority vote of shareholders who attend the
meeting and have the right to vote.

Mr. Pumipat Sinacharoen opened for discussion, queries and suggestions.

There were no queries or suggestions from the shareholders. Then, Mr. Pumipat Sinacharoen proposed

the Meeting to approve the minutes of the 2022 Annual General Meeting of Shareholders.

Resolution: After due consideration, the shareholders’ meeting resolved that the minutes of the 2022 Annual
General Meeting of Shareholders be approved by a majority vote of shareholders who attend the
meeting and have the right to vote as follows:

Approval 528,522,139 votes, representing 100.00 percent

Disapproval 0 votes, representing 0.0000 percent
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Abstention 0 votes, representing - percent

Invalid ballots 0 votes, representing - percent

Agenda 2. To acknowledge the operating results and approve the financial statement for the year ended
31 December 2022.

Mr. Pumipat Sinacharoen, CEO, was assigned by the Chairperson to conduct this agenda.

Mr. Pumipat Sinacharoen, stated to the meeting that, In 2022, is the first year that the Company has
the profit since the Company have changed the shareholding structure and the type of business since 2019
onwards. In 2022, the Company has

- Total Revenues 2,110 million baht.

- Net Profit 228.52 million baht.

- Return of Equity  32.18 %

- Gross Profit Margin 36.42%

- Net Profit Margin  10%

The Company started earning income in the 2™ quarter of 2022 from InterContinental Residences Hua
Hin project transfers and improve in Q3 and Q4 respectively.

The debt-to-equity ratio of Q4/2022 was 1.9 times, decreased from the highest of 4.6 times, which can
now be reduced further.

Company’s Project

1. InterContinental Residences Hua Hin Project has a project value of 3,813 million baht, with 238
units, in 2022, 55% transferable, worth 2,108 million baht, 138 units, remaining 45%, which will be transferred
in 2023.

Currently, 95% of the ICRHH project has been sold, worth 3,617 million baht, totaling 224 units, which
it is expected that in the first half of 2023 all units will be able to be transferred.

2. VEHHA Hua Hin Project was launched in October - November 2022. The project value is 2,290
million baht. There are 364 units. Construction begins in 2023 and will begin to recognize revenue in 2025. At
the end of 2022, the VEHHA project has been sold 15%, worth 315 million baht, 50 units.

As of April 27,2023, VEHHA has been sold 27%, valued at 619 million baht, totaling 93 units.

3. ROMM Convent Project was launched in February 2022. The project is located on Convent Road.
Opposite BNH Hospital, project value 4,150 million baht, 180 units.

As of April 27, 2023, about 27 percent of the all units have been sold, valued at 1,114 million baht and

the project will start construction about Q3/2023 and will begin to recognize revenue in 2026.
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4. VI Ari Project is a single detached house project. The project value is 495 million baht, consisting
of 6 units located at Aree Soi 3. Currently, construction has started. The model house will be able to visit from
May 2023 onwards

For the year 2023, the Company expects that the sales amount will be 3,700 million baht, including the
sales of high-rise and low-rise projects, which the company has already achieved 41% or 1,500 million baht.
There is still revenue recognition every year from the transfer of all 4 projects and the company still has a plan
to purchase additional land for new projects, which will make the company still have a steady income.

Mr. Pumipat Sinacharoen opened for discussion, queries and suggestions.

As there wear no questions or suggestion. Mr. Pumipat Sinacharoen proposed the Meeting to
acknowledge the Company's performance for the year 2022 without voting and proposed to the Shareholder’s

Meeting to approve the financial statements for the year 2022.

Resolution: The Meeting considered and approved the financial statements for the year ended December 31,

2022, by majority votes of shareholders who attend the meeting and have the right to vote as follows:

Approval 528,522,139 votes, representing 100.00 percent
Disapproval 0 votes, representing 0.0000 percent
Abstention 0 votes, representing - percent
Invalid ballots 0 votes, representing - percent

Agenda 3. To approve no allocation of profit and omission of dividend.

Mr. Pumipat Sinacharoen, CEO, was assigned by the Chairperson to conduct this agenda.

Mr. Pumipat Sinacharoen, stated to the meeting that the Company is still unable to consider paying
dividends to shareholders this year because as of December 31, 2022, the company still has accumulated losses,
which is in accordance with Section 115 of the Public Limited Companies Act B.E. 2535. Therefore, the
Company proposes to the shareholders' meeting to consider and approve no appropriation of profit and no
dividend payment for the year 2022.

Mr. Pumipat Sinacharoen opened for discussion, queries and suggestions.

There were no further questions or comments from the shareholders, Mr. Pumipat Sinacharoen
proposed that the shareholders’ meeting consider and approve non profit allocation and the omission of dividend

payment for the operating results of the year 2022.
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Resolution: The shareholders’ meeting resolved to approve non profit allocation and the omission of dividend
payment for the operating results of the year 2022 by a majority vote of shareholders who attend

the meeting and have the right to vote as follows:

Approval 528,522,139 votes, representing 100.0000 percent
Disapproval 0 votes, representing 0.0000 percent
Abstention 0 votes, representing - percent
Invalid ballots 0 votes, representing - Percent

Agenda 4. To consider and appoint the Company's auditors and approve the auditor's remuneration for
the year 2023.

Mr. Pumipat Sinacharoen, CEO, was assigned by the Chairperson to conduct this agenda.

Mr. Pumipat Sinacharoen, stated to the meeting that, In 2023, EY Office Limited ("EY"), an audit firm
approved by the Office of the SEC, offered an auditing service to the Company. The Audit Committee had
reviewed its past performance and compared the audit fees for the years 2022 with the proposed service fees for
the year 2023. The Board of Directors agreed with the Audit Committee's opinion, and proposed the
shareholders’ meeting to consider and approve the Company's auditor and its remuneration. Details of the
proposal are shown below:

1. To consider and approve Miss Siriwan Suratepin, certified public accountant number 4604, or Mr.
Piya Chaipruckmalakarn, certified public accountant number 7544, or Mr. Samran Taengcham, certified public
accountant number 8021, of EY as the Company's auditor to be the Company’s auditors, responsible to provide
opinions on the Company's financial statements. In any situation that they are not unable to perform the duties,
EY will arrange or an alternate auditor for the company. In addition, The Company and its subsidiaries use the
same auditor.

2. To consider and approve audit fee of Baht 1,150,000. A comparison table of audit fees of 2022 and
2023 is shown in the table below:

Comparative Audit Fee

Unit: Baht
2023
Type of remuneration 2022
(proposed year)
Audit fee 1,150,000 1,150,000

Actual Service Charge | Actual Service Charge
Non-Audit fee

(if any) (if any)
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The shareholders’ meeting was asked to consider and appoint auditors nominated by EY as the
Company's auditor for the year 2023, and to approve the auditor's remuneration for the year 2023. This agenda
requires a majority vote of shareholders who attend the meeting and have the right to vote.

Mr. Pumipat Sinacharoen opened for discussion, queries and suggestions.

There were no inquiries, feedback or suggestions from the shareholders, Mr. Pumipat Sinacharoen
asked the shareholders’ meeting to consider and vote for the nominating auditor and approve the auditor's

remuneration for the year 2023.

Resolution: The shareholders’meeting determined and approved the nominated Company’s auditor, and
auditor's remuneration for the year 2023 by a majority vote of shareholders who attend the meeting

and have the right to vote as follows:

Approval 528,522,139 votes, representing 100.0000 percent
Disapproval 0 wvotes, representing 0.0000 percent
Abstention 0 wvotes, representing - percent
Invalid ballots 0 wvotes, representing - Percent

Agenda 5. To consider and elect the Directors in replacement of those to be retired by rotation.

Mr. Pumipat Sinacharoen, CEO, was assigned by the Chairperson to conduct this agenda.

Mr. Pumipat Sinacharoen, stated to the meeting that, referred to Section 71 of the Public Limited
Companies Act B.E. 2535, stated that one-third of the directors must retire by rotation at every annual general
meeting of shareholders. The three directors who were due to retire were:

(1) Mr. Verapong Chaiperm
(2) Ms. Anchalee Bunsongsikul
(3) Ms. Proudputh Liptapanlop
In order to resolve this agenda in compliance to the good government principles, Shareholders
attending the Sharecholders' meeting have the right to inquire for transparency manner. Therefore, the
stakeholder with related benefit or interest to the agenda and directors who have completed their terms were

required to leave the room until the consideration of this agenda had been completed.
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The Board of Directors agreed to post the director nomination procedures on the Company’s website
to allow shareholders to propose any nomination through the Company’s website between October 1 —

December 31, 2022, but found none.

Mr.Verapong Chaiperm has resigned from the position of director of the Company due to health
problems. And on April 14, 2023, he passed away.

The Board of Directors, excluding the directors who had an interest, had a meeting to carefully consider
the suitability, qualifications, experience, and performance of the three nominated directors, and deemed it
expedient to propose that the meeting elect the following persons to replace the directors who were due to retire

by rotation:

(1) Ms. Anchalee Bunsongsikul a director who is re-elected for another term;
(2) Ms. Proudputh Liptapanlop a director who is re-elected for another term;
(3) Mr. Pitak Pruittisarikorn a director who replaces Mr.Verapong Chaiperm

In this regard, Ms. Anchalee Bunsongsikul is an independent director. The Board of Directors has
considered that the person to be nominated as an independent director has qualifications in accordance with the
laws related to the requirements relating to independent directors. Detail and qualifications of three directors
were presented on the screen.

Mr. Pumipat Sinacharoen opened for discussion, queries and suggestions.

There were no other inquiries, feedbacks or suggestions. Mr. Pumipat Sinacharoen proposed the
shareholders’ meeting to consider and appoint the directors to replace directors those who were due to retire by
rotation, on an individual basis. This appointment required a majority vote of shareholders who attend the

meeting and have the right to vote.

Resolution: The shareholders’ meeting resolved to approve the election of the three directors on an individually
vote basis, as follows:

1. Ms. Anchalee Bunsongsikul

Approval 528,522,139 votes, representing 100.0000 percent
Disapproval 0 votes, representing 0.0000 percent
Abstention 0 votes, representing - percent
Invalid ballots 0 votes, representing - Percent

2. Ms. Proudputh Liptapanlop
Approval 528,522,139 votes, representing 100.0000 percent

Disapproval 0 wvotes, representing 0.0000 percent
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Abstention 0 wvotes, representing - percent
Invalid ballots 0 votes, representing - Percent

3. Mr. Pitak Pruittisarikorn

Approval 528,522,139 votes, representing 100.0000 percent
Disapproval 0 votes, representing 0.0000 percent
Abstention 0 votes, representing - percent
Invalid ballots 0 votes, representing - Percent

Agenda 6. To consider and approve the remuneration and the benefit of the Company’s Directors for

the year 2023.

Mr. Pumipat Sinacharoen, CEO, was assigned by the Chairperson to conduct this agenda.

Mr. Pumipat Sinacharoen, asked the sharcholders’ meeting to consider and approve the
remuneration of the Company's directors for the year 2023. The Remuneration Committee determined
remuneration by benchmarking with the annual remuneration survey of remuneration for directors in the same
industry and proposed to the shareholders’ meeting for consideration and approval. Details of the Company's
directors’ remuneration are as follows:

1. Maintain the remunerations for the Company’s directors and subcommittees member for the year
2023 at the same rate as that of the year 2022 as follows:

Meeting Allowance per Meeting

2023
Board/Committee
Chairman
Member

Board of Directors Meeting 20,000 Baht 15,000 Baht
Audit Committee Meeting 20,000 Baht 15,000 Baht
Nomination and

Remuneration 20,000 Baht 15,000 Baht
Committee Meeting

Other Benefits: - None —
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2. Refrain from paying directors' bonuses for the year 2022 to the Board of Directors.

3. Approved the remuneration for the Board of Director and subcommittees (Meeting allowances and
Bonuses) for the year 2023, total amount not exceeding 3,000,000 baht for the year, which the company will
consider further allocation.

Mr. Pumipat Sinacharoen, opened for discussion, queries and suggestions.

There were no inquiries, feedbacks and suggestion from the shareholders. Mr. Pumipat Sinacharoen
proposed that the meeting to consider and approve the remuneration of the Company's directors and committee

members for the year 2023.

Resolution: The shareholders’ meeting resolved to approve the remuneration of the Company's Directors and

committee members for the year 2023 as follows:

Approval 528,522,139 votes, representing 100.0000 percent
Disapproval 0 votes, representing 0.0000 percent
Abstention 0 votes, representing 0.0000 percent
Invalid ballots 0 votes, representing 0.0000 Percent

Agenda 7. Other businesses (if any)

The Chairman, opened for discussion, queries and suggestions.

There were no further queries, feedbacks or suggestions from the Shareholders’ meeting. The
Chairman, declared to close the 2023 Annual General Meeting of Shareholders adjourned and thanked all
shareholders who attended the meeting with useful suggestions, these suggestions are taken into consideration
for further action.

As at the shareholders’ meeting adjourned at 02.30 p.m. The number of shareholders and proxies
attending the meeting were as follows:

Self-Attending Shareholders: 5 shareholders, representing 434,929,889 shares

Proxy Shareholders: 22 shareholders, representing 93,592,250 shares

Total number of shareholders: 27 shareholders, representing 528,522,139 shares

The Meeting adjourned at 02.30 p.m.

Yours sincerely,
- Signed -
(Mr. Pumipat Sinacharoen)

Chief Executive Officer
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Enclosure 4

Articles of Association of Proud Real Estate Public Company Limited

Chapter 5

Directors
Article 15. Except under the Article 19, directors shall be elected by the meeting of shareholders in accordance with the
following rules and procedures:

(1) One shareholder has one vote for one share;

(2) Each shareholder must use all of their votes under (1) to elect one or several persons to be directors but
cannot divide his votes to any person in particular;

(3) The directors shall be chosen based on the number of votes received and in order from the highest to
lowest votes until the number of directors is filled. If there is a tie for the last director position, the
presiding chairman shall have an additional deciding vote.

Article 16. At every annual general meeting, at least one-third (1/3) of the directors shall retire. If the number of directors is
not a multiple of three, then the number nearest to one-third shall retire.
Chapter 6
Shareholders’ Meeting
Article 30 The Board shall arrange for an annual general meeting of shareholders to be held within four (4) months after the
end of the accounting year of the Company

Any other shareholders’ meetings shall be called “Extraordinary General Meeting”. The Bord of Directors may call

an Extraordinary General Meeting whenever it is appropriate, or when one or several shareholders holding an aggregate
number of shares equal to no less than 10 percent of the total outstanding shares jointly sign a letter requesting that the board
of directors call an extraordinary shareholders meeting at any time, but must clearly specify the matter and the reasons for
that request in the letter. In this case, the board of directors shall hold the shareholders meeting within 45 days from the date
of receipt of the letter from the shareholders.

If the board of directors fails to convene the meeting within the period specified under paragraph two, the
shareholders who subscribed in the request or any other shareholders holding total shares equaling no less than such required
number of shares may call the meeting by themselves within 45 days from the expiration of the period under paragraph two.
In this case, this meeting shall be deemed a shareholders meeting as called by the board of directors, and the Company shall
be responsible for necessary expenses as incurred by this meeting and shall facilitate the meeting as appropriate.

If it is found that any shareholders meeting called by the shareholders under paragraph three fails to form a quorum
as specified in article 32 herein, the shareholders under paragraph three must jointly reimburse the Company for any expenses
incurred by this meeting.

Article 31 In Calling a shareholders’ meeting, the Board of Directors shall prepare an invitation letter which is specify a place,
time, agendas and details. The details of each agenda shall clearly specify intentions which are the matters to acknowledge, to
approver or to consider and shall have the Board of Directors’ opinion also. The said letter shall be delivered to shareholders
at least 7 days prior to the meeting date and shall be disseminated to the public relation by way of newspaper advertisement in

3 days continuously and at least 3 days prior to the meeting date.
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Article 32 In a shareholders’ meeting, a quorum shall be constituted by at least twenty-five (25) persons presented shareholders
or by proxy (if any) or half of all shareholders representing up to one-Third (1/3) of all issued shares.

If within one hour from the time fixed for the shareholders’ meeting the required quorum is not constituted, the meeting, if
called by the request of shareholders, shall be dissolved. If such a meeting is not called by shareholders not less than 7 days
prior to the meeting. At such a meeting, no quorum shall be required

Article 33 The resolution of the shareholders’ meeting shall comprise the following votes:

(1) In general case, the resolution shall for 1 vote. In case the votes are tied, the Chairman of the meeting shareholders
who attend the meeting and cast their vote in criteria of 1 share for 1 vote. In case the vote are tied, chairman of the meeting
shall have a casting vote.

(2) In the following case, the resolution shall require a vote of not less than three-fourth of total votes of shareholders
who attend the meeting and cast their vote in criteria of 1 share for 1 vote:

(a) The sale or transfer of the whole or important parts of the company’s business to other persons;

(b) The purchase or acceptance of transfer of the business of the other companies or private companies by
the company;

(c¢) The making, amending, terminating of contracts with respect to the granting of a hire of the whole or
important parts of the company’s business, the assignment of the management of the company’s business to any other persons
or amalgamation of the business with other persons in order to profit and loss sharing;

(d) The increasing of company’s registered capital;

(e) The reduction of company’s registered capital;

() The debenture issuance;

(g) The amalgamation of the company;

(h) The amalgamation of the company;

(i) The amendment of company’s memorandum of association and article of association;

(j) The issuance of share or debt payment or conversion of debt into ordinary share project in accordance
with the Article 54/1 of Public Company Limited Act (No.2) B.E. 2544.

Article 34 Secret voting at the shareholder meeting may be done when not fewer than five shareholder request and the
shareholder meeting concerns with the majority of votes of the shareholders and the proxy (if any) who are present at the
meeting and have the right to vote, in which one share shall be counted as one vote.

Article 35 The matters to be transacted by the annual general meeting are as follows;

(1) To consider company’s business activities of the previous year

(2) To consider and approve the financial statements

(3) To consider the allocation of profits

(4) To consider the re-election of directors to replace those who retire by rotation

(5) To Appoint an auditor of the company

(6) Other business
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Enclosure 5

Procedures for sending queries about the EGM No. 1/2023 in advance

The board of directors deems it appropriate to provide an opportunity for shareholders to send queries or comments related to
the EGM No. 1/2023 to the Board in advance before the date of the meeting as follows:
1. Shareholders that wish to raise a query must provide the following information:
= Name, address, telephone, facsimile or e-mail address (if any) where the Company can contact them
= Questions and comments including documents and supporting information (if any).
2. Questions and comments can be sent via one of the following channels:
= E-mail : Nittaya.m@proudrealestate.co.th
= By postto:
Legal and Compliance Department
Proud Real Estate Public Company Limited
No. 900 Tonson Tower, 6th Floor, Ploenchit road,
Lumpini Sub-district, Pathumwan District Bangkok 10330
3. Due date
The Company asks that any queries or comments reach the Company by 28 June 2023.
4. Legal and Compliance Department will collect all questions and comments and forward them to the board for

consideration. The questions and comments will be addressed at the meeting.

Procedures for sending queries about the EGM No.1/2023 in advance. Page 1/1
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Enclosure 6

Information Memorandum on Asset Acquisition of Proud Real Estate Public Company Limited

Proud Real Estate Public Company Limited (the “Company” or “PROUD”) has held the Board of Directors’
Meeting No. 4/2023 on May 25, 2023, in which it was resolved to propose the Shareholder’'s Meeting No. 1/2023 to
consider approving the acquisition of ordinary shares of Khu Khot Station Alliance Company Limited (“KK”) and
Phraram 9 Alliance Company Limited (“R9”) (collectively referred to as the “Target Companies”) in the amount of
3,000,000 shares, which, as of the date of ownership transfer, accounted for in the proportion of 100 percent and
in the amount of 7,680,000 shares, which, as of the date of ownership transfer, accounted for 100 percent,
respectively, of all voting rights in the target company from Noble Development Public Company Limited
(“NOBLE") and TNL Alliance Company Limited (“TNL") (collectively referred to as the “Sellers” or “Existing
Shareholders”) by paying for shares in cash totaling THB 573,251,877 (“Share Purchase Transaction”), as well as
approving the share purchase agreement between the Company and the Sellers (“Share Purchase Agreement”)
and other documents related to such transaction. Moreover, Board of Director meeting of NOBLE and Thanulux
Public Co. Ltd. which is the shareholder of TNL held on May 26, 2023 have also approved the transaction. In
addition, The Target Company is the developer and the owner of (a) New Cross Khu Khot Station Project, which is
a 7-8-storey low-rise condominium project with 6 buildings and the New District Project. R9, which is a 33-storey
and 41-storey high-rise condominium project with 2 buildings (the "Condominium Project"). Please see more
details in Clause 4 of the information memorandum on the acquisition of assets of Proud Real Estate Public
Company Limited (Enclosure 1) In addition since the Target Company has a loan agreement with the Target
Company. (As a borrower) made to the seller (as the lender) (the "Original Loan Agreement between the Target
Company and the Seller") with the total loan amount THB 1,161,891,951. Therefore, in addition to entering into the
share purchase agreement, the Company will (1) take part in the transfer of claims under the original loan
agreement between the Target Company and the seller, whereby the Company will accept the transfer of claims
in the loan debt in the amount of THB 426,748,123. and take on the right to be a lender on behalf of the seller,
whereby the Company is obligated to pay compensation for accepting the transfer of claims in cash in the amount
equal to the loan amount transferred to the seller ("transfer transaction Claims") and (2) procure KK and R9 to
borrow from a commercial bank or used capital increase from the private placement of preferred shares in the
amount of THB 735,143,828 to repay the remaining loan under the original loan agreement between the Target
Company and the seller. For the part that the right of claim has not been transferred to the Company. According to
the claim transfer transaction. The Target Company will repay such loan to the seller on the acquisition date in
cash totaling THB 735,143,828 (“Existing Shareholders Loan Repayment Transaction”).

The details of the acquired assets and sources of fund for the Share Purchase Transaction, the Claim

Transfer Transaction, and the Loan Payment Transaction to Existing Shareholders are listed below.
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Acquired Assets

Enclosure 6

Target Current paid-up Paid-up registered capital Number of ordinary Number of ordinary Total number of the
Company capital (before the as of the ownership shares purchased shares purchased purchased ordinary
issuance and offering transfer date)” from NOBLE from TNL' shares
of preferred shares,
which will occur on
the transfer date)”
KK ® THB 300,000,000 ® THB 300,000,000 ® 1,500,000 shares ® 1,500,000 shares | ® 3,000,000
® 3,000,000 shares ® 3,000,000 ordinary ® 50% of the total ® 50% of the total shares
® Parvalue THB shares number of shares number of ® 100% of the
100 per share ® Par Value of THB 100 shares total number of
per share shares
R9 ® THB 768,000,000 ® THB 1,368,000,000 ® 3,840,000 shares ® 3,840,000 shares | ® 7,680,000
® 7,680,000 shares ® 7,680,000 ordinary ® 50% of the total ® 50% of the total shares
® Parvalue THB shares number of shares number of ® 100% of the
100 per share ® 5,000,000 Preferred (before the shares (before total number of
shares issuance and the issuance and shares or 98
® ParValue of THB 100 offering of offering of percent of the
per share preferred shares, preferred shares, total voting
which will occur which will occur rights on the
on the transfer on the transfer transfer date”
date) or not over date) or not over
2 percent of total 2 percent of total
voting rights as of voting rights as
the date of of the date of
ownership ownership
transfer transfer
Remark

1) On the date of ownership transfer (the date which the Company acquired R9 shares), an Extraordinary General Meeting of Shareholders of

R9 will be held to approve the capital increase and issuance and offering of preferred shares in amount of 6,000,000 preferred shares,

representing not over 2 percent of total voting rights in R9 or 44 percent of total issued and sold shares as of the date of ownership transfer,

where: R9 will receive preference shares equal toTHB 600,000,000. In this regard, R9's preferred shares have the right to vote in the

shareholders' meeting, 1 vote per 50 preferred shares. In addition to the right to votes and the right to receive dividends, preferred shares

have other rights equal to ordinary shares in all respects.

2)  Includes 3 shares held by Mrs. Lapika Sasanavin, TNL committee member
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Value of Consideration

Target PROUD to purchase PROUD to receive claim transfer KK and R9 to repay the loan to Total Value of
Company ordinary shares according to the loan agreement the Existing Shareholders of KK Consideration
between KK and R9 and the Sellers and R9
KK 228,489,270 510,730 330,284,149 559,284,149
R9 344,762,607 426,237,393 404,859,679 1,175,859,679
et 573,251,877 426,748,123 735,143,828 1,735,143,828

Source of Fund for the Transaction

The source of funds for the investment to purchase ordinary shares and repay shareholder’s loan of KK and R9

including the completion of the construction. Detail are as follows.

Sources of Fund” Amount

1. Capital increase expected to be received from the offering of Approximately THB 623,650,456
the newly issued ordinary shares to existing shareholders in
proportion to their shareholding without allocating shares to
shareholders that would result in the Company assuming
legal responsibilities in foreign jurisdictions (Preferential

Public Offering: PPO)

2. Loan from a commercial bank that is acquired by the Approximately THB 450,000,000

Company "

3. Loans from commercial banks that are acquired by KK and Approximately THB 840,000,000

R9
4. Offering for sale of preferred shares by R9* Approximately THB 600,000,000
Total amount THB 2,513,650,456
Remark 1/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in

the process of negotiating the conditions of a loan agreement with that financial institution in order to obtain favorable
conditions in the best interest of the Company. This loan will be used to acquire the businesses.

2/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in
the process of negotiating the conditions of loan agreements with several financial institutions in order to obtain
favorable conditions in the best interest of the Company. These loans will be used to repay the loans from shareholders

of KK and R9, and to complete the construction of the projects.
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3/ KK and R9 currently acquire loans of approximately THB 3.390 billion from commercial banks for the construction of
the projects. The Company is the process of considering whether to continue to use the existing loans, or to change
commercial banks (re-finance). The Company have already received acceptance of a re-finance proposal from a
financial institution.

4/ The Company has received acceptance from some interested investors in preferred shares, with NOBLE being one
of those interested investors in preferred shares in accordance with conditions precedent of Share Purchase

Agreement.

If the capital increase proceeds derived from the offering of newly issued ordinary shares to the
Company's existing shareholders in proportion to their shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO), do not reach the
expected amount stated above, the Company will use the proceeds from the issuance of preference shares, the
additional loans from financial institutions, or the issuance of debentures, or may consider any other form of funds
mobilization from its shareholders, as the funding source for its investments in accordance with the proceeds
utilization plan.

The Share Purchase Transaction, the Claim Transfer Transaction, and Existing Shareholders Loan
Repayment Transaction will take place only when the condition precedent specified in the Share Purchase
Agreement between the Company (as transferee) and the Sellers (as transferer) is fulfilled. The share purchase
transaction and the claim transfer transaction Including the repayment of existing shareholders' loans will occur on
the same date as the conditions precedent specified in the share purchase agreement between the Company.

and sellers successfully ("Ownership Transfer Date"). Such condition precedent includes but is not limited to:

Important conditions (1) The Buyer arranges a meeting and gets approval from the board of

precedent (Buyer's part) directors meeting and shareholders meeting of the buyer (which must be
accomplished by 20 July 2023).

(2) The Buyer has provided and received funding for the transaction under
this Agreement, namely:

a. Approval of loan agreements that the Target Companies
currently have according to the terms and conditions agreed by
the buyer.

b. Issuance of capital increase shares of the buyer through an

allocation to all existing shareholders proportionately.
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(3)

c. Has received a written confirmation binding the preferred stock
investor that it will invest in preference shares of R9 as of date of
ownership transfer.

d. The Buyer or Buyer's agent already has sufficient funds in an
amount not less than the purchase price.

(The foregoing must be accomplished by 20 July 2023.)

KK has transferred the land to the seller, or the person designated by the
seller and received complete payment of the purchase price as specified
in the share purchase agreement (which must be accomplished by 25
July 2023).

The servitude has been amended and registered for the benefit of KK's
land as specified in the share purchase agreement (which must be

accomplished by 25 July 2023).

Important conditions

precedent (Seller parts)

(1)

The Buyer's representations and warranties are true and correct as of the
date of this contract all the time until the date of ownership transfer (except
if any other date is clearly specified) and the Buyer complies with this
contract in all respects (which must be confirmed by 25 July 2023).

Both parties have reached an agreement on the terms and conditions of
the project management contract to be concluded between NOBLE and

the Target Companies (which must be accomplished by 20 July 2023).

Guarantee for the
performance of obligations by

the Buyer

On the date of signing the Share Purchase Agreement, the Company has
paid a deposit of THB 15 million to the Sellers as security for the
performance thereunder.

On 20 July 2023, which is the date on which certain conditions precedent
are expected to be fulfilled, the Company must pay an additional deposit
of THB 50 million to the Sellers to secure the performance of its obligations
under the Share Purchase Agreement, because the Sellers will incur the
costs of company restructuring to comply with the terms of the Share
Purchase Agreement on the same day. The Sellers agree to not present

the check for payment before 11 August 2023.
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If the Company is unable to repay the loans to the Sellers by 10 August
2023, the Sellers will have the right to present the check for payment, and
the Company must pay interest on the loans that must be repaid to the

Sellers at 11 percent per annum as from 1 August 2023.

Obligations and duties after
the Ownership Transfer Date

(post-completion obligations)

1. Purchase price adjustment
(1.1) Both parties agree that the purchase price for the shares to be sold

in each of the Target Companies will be adjusted after the Ownership
Transfer Date, to be consistent with the revision results.

(1.2) The Sellers will prepare a completion account by revising the pro
forma account in accordance with the data as of the Ownership
Transfer Date, and will have that completion account available for audit
by an independent auditor within 30 days. The auditor must complete
the audit, and submit a report within 30 days from the date on which
the Buyer completes preparation of the completion account. Both
parties agree that the audit results will be deemed unanimous. Within
15 days from the date of reconciliation, the parties will effect payment
of the adjusted price.

2. Based upon the transfer of servitude land principle that the ownership of the
servitude land will be transferred to the Project Khu Khot Juristic
Condominium or any other entity, or the servitude land will be relinquished
for use as public way for the interest of the owners of condominium in Khu
Khot project and other associated projects, in accordance with the agreed
terms and conditions between KK and the purchasers of condominium unit

within Khu Khot Project.

Termination

Before the Ownership Transfer Date, the Share Purchase Agreement may be

terminated in any of the following cases:

® The Buyer terminates the Agreement because the Sellers are in breach of
any material clause thereof, or the Buyer is of the opinion that any
representation or warranty made by the Sellers to the Buyer thereunder is

incorrect or untrue and is not rectified.
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® The Sellers terminate the Agreement because the buyer is in breach of any
material clause thereof, or the Sellers are of the opinion that any
representation or warranty made by the buyer to the Sellers thereunder is

incorrect or untrue and is not rectified.

After the Ownership Transferred, NOBLE will proceed in accordance with the terms regarding the duty to
complete the construction of the condominium projects, the management of the construction, the management of
sale activities, the delivery of the projects, and other services will be in accordance with the project management
contracts that KK and R9 will enter into with NOBLE, the agreements regarding the trademark rights that are
necessary for the operation of the condominium projects. These contracts or agreements must be finalized by 20

July 2023, and signed on 25 July 2023.

The times specified above and in the foregoing table are subject to change in accordance with the terms

and conditions of the Share Purchase Agreement.

The contracts, agreements, and legal documents for the Claim Transfer Transaction and the Existing
Shareholders Loan Repayment Transaction will be in accordance with the terms regarding preparation of additional
documents as necessary under law. These contracts, agreements, and legal documents must be executed,
endorsed, or delivered by the parties by the Ownership Transfer Date as specified in the Share Purchase

Agreement.

The Company anticipates that if the Shareholders’ Meeting resolves to approve such transaction and when
the condition precedent specified in the Share Purchase Agreement is fulfilled, the Company will purchase and
receive all shares of the Target Company as well as Claim transfer transaction including the loan repayment

transaction to the existing shareholders within July 2023.
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Timeline for the entry into transactions

Registration of paid-up

The date for determining the list capital increase (within 14

Extraordinary General  of shareholders who are entitled days from the end of the the Ownership

Mssting of Shareholders  to subscribe for the capital Subscription period Transfer Date

subscription period)

Ne. 1/2023 increase (XR)
< ] ® [ ] *——»

29 June 2023 30 June 2023 13-19 July 2023 25 July 2023

Remarks:

Case 1 : If during the period of 29 June 2023 - 19 July 2023, there is an event of termination of the Share Purchase Agreement (such as the Sellers are in breach of
any material clause thereof, or any representation or warranty is incorrect and is not rectified) and the Company will exercise the right to terminate the agreement, the
Company will not take action and/or cancel the capital increase. The company will specify details in the notification letter of the allocation of newly issued ordinary
shares which will be delivered to shareholders 5 business days prior to the subscription date.

Case 2 : If during the period after the registration of the paid-up capital increase until the Cwnership Transfer Date, there is an event for the Company to terminate the
Share Purchase Agreement, the Board of Directors of the Company will recensider the purpose of utilizing the preceeds received from the capital increase and will

present to the shareholders for further approval.

Such Share Purchase Transaction, Claim Transfer Transaction and the loan repayment transaction to the
existing shareholders are regarded as an acquisition of assets pursuant to the Notification of the Capital Market
Supervisory Board No. Tor Jor. 20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition
or Disposal of Assets dated August 31, 2008 (as amended) and the Notification of the Board of Governors of the
Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning the
Acquisition or Disposition of Assets B.E. 2547 (2004) dated October 29, 2004 (as amended) (collectively referred
to as the "Notifications on Acquisition or Disposal of Assets"). Upon calculation of the transaction size by
comparing the total value of consideration with the Company’s total asset value, the value shall be equal to 56.46
percent according to the net value of consideration criteria and as the Company did not have any asset acquisition
transactions over the past six months, which have not been approved by the Shareholders' Meeting, the
transaction value of the Company’s asset acquisition. As a result, as the transaction value is equal to or more than
50 percent but less than 100 percent, which is regarded as the asset acquisition transaction in type 1 of the listed
company according to the Notifications on Acquisition or Disposal of Assets, the Company is required to (1)
disclose the information memorandum on the transaction (2) appoint an independent financial advisor to provide
opinions on the transaction as required by the Notifications on Acquisition or Disposal of Assets (the independent

financial advisor’s report has to be submitted to the shareholders for consideration, together with the invitation
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letter for the Shareholders’ Meeting) and (3) obtain approval from the Shareholders’ Meeting with not less than
three-fourths of all votes of the shareholders present at the meeting and entitled to vote, excluding the votes of the
interested shareholders.

Moreover, the above transaction is not regarded as a connected transaction, as the Sellers are not
connected to the Company, according to the Notification of the Capital Market Supervisory Board No. Tor Jor.
21/2551 Re: Rules on Connected Transactions dated August 31, 2008 and the Notification of the Board of
Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies
Concerning the Connected Transactions B.E. 2546 (2003) dated November 19, 2003 (collectively referred to as
the "Notifications on Connected Transactions").

In addition, the above Share Purchase Transaction is regarded as an acquisition or transfer of another
company to the Company, according to section 107 (2)(b) of the Public Limited Companies Act B.E. 2535 (1992),
which is required to obtain approval from the Shareholders’ Meeting of the Company with not less than three-
fourths of all votes of the shareholders present at the meeting and entitled to vote, excluding the votes of the
special interested shareholders.

Therefore, the Company would like to inform the details of KK and R9'’s ordinary Share Purchase
Transaction as follows:

1. Date of the Transaction

The Company anticipates that Share Purchase Transaction, Claim Transfer Transaction and the loan
repayment transaction to the existing shareholders will take place and be completed within July 2023, after all the
condition precedent under the Share Purchase Agreement is fulfilled or delayed or waived by related parties, after
further actions are taken to complete the transaction as stated in the Share Purchase Agreement with the condition
precedent and important rules as stated in clause 3, and after the Shareholders’ Meeting approves the Share
Purchase Transaction of KK and R9 including the offering of ordinary shares to the Company's existing
shareholders in proportion to their shareholding, excluding those that would require the Company to fulfill legal
requirements in different jurisdictions (Preferential Public Offering: PPO) as well as other matters that are
necessary for and/or related to such transaction.
2. Related Parties and Relationship with the Company

(1) share purchase transaction.

The Buyer : Proud Real Estate Public Company Limited (“Company”)
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The Seller : Noble Development Public Company Limited (“NOBLE”) and TNL Alliance Company
Limited (“TNL”) (collectively referred to as the “Sellers”)

Relationship : The Sellers are not connected person to the company; therefore, this transaction is not
regarded as a connected transaction according to the Notifications on Connected
Transactions.

(2) Claim transfer transaction

Assignee of claim  : Proud Real Estate Public Company Limited (“Company”)

Assignor : Noble Development Public Company Limited (“NOBLE”) and TNL Alliance Company
Limited (“TNL”)

Relationship : The assignee of claims and the assignor of claims are not connected persons.
Therefore, entering this transaction not considered as a connected transaction
according to the announcement on Connected ltems.

(3) Existing Shareholders Loan Repayment Transaction

Loan payer : Khu Khot Station Alliance Co., Ltd. (“KK”) and Praram 9 Alliance Co., Ltd. (“R9”)

Borrower : Noble Development Public Company Limited (“NOBLE”) and TNL Alliance Company
Limited (“TNL”)

Relationship : Noble Development Public Company Limited (“NOBLE?”) is not considered a connected
person of the Company. Therefore, this transaction is not considered a connected
transaction according to the announcement on Connected Items

General Characteristics of the Transaction

The Company wishes to invest in the amount of 7,680,000 shares, which, as of the date of ownership transfer,

accounted for in the proportion of 100 percent and in the amount of 3,000,000 shares, which, as of the date of

ownership transfer, accounted for 100 percent, respectively, of all voting rights in the Target Company by paying

the consideration in cash as details below.

Unit: THB
Value of Consideration
Target PROUD to purchase PROUD to receive claim transfer KK and R9 to repay the loan to Total Value of
Company ordinary shares according to the loan agreement the Existing Shareholders of KK Consideration
between KK and R9 and the Sellers and R9
KK 228,489,270 510,730 330,284,149 559,284,149
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Target PROUD to purchase PROUD to receive claim transfer KK and R9 to repay the loan to Total Value of

Company ordinary shares according to the loan agreement the Existing Shareholders of KK Consideration
between KK and R9 and the Sellers and R9

R9 344,762,607 426,237,393 404,859,679 1,175,859,679

Kt 573,251,877 426,748,123 735,143,828 1,735,143,828

Source of Fund for the Transaction

The source of funds for the investment to purchase ordinary shares and repay shareholder’s loan of KK and R9

including the completion of the construction. Detail are as follows.

Sources of Fund” Amount

1. Capital increase proceeds expected to be received from the offering of Approximately THB 623,650,456
newly issued ordinary shares to the Company's existing shareholders in
proportion to their shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions

(Preferential Public Offering: PPO)

2. Loan from a commercial bank that is acquired by the Company " Approximately THB 450,000,000
3. Loans from commercial banks that are acquired by KK and R9 # Approximately THB 840,000,000
4.  Offering for sale of preferred shares by R9 " Approximately THB 600,000,000
Total amount THB 2,513,650,456
Remark 1/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in

the process of negotiating the conditions of a loan agreement with that financial institution in order to obtain favorable
conditions in the best interest of the Company. This loan will be used to acquire the businesses.

2/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in
the process of negotiating the conditions of loan agreements with several financial institutions in order to obtain
favorable conditions in the best interest of the Company. These loans will be used to repay the loans from shareholders
of KK and R9, and to complete the construction of the projects.

3/ KK and R9 currently acquire loans of approximately THB 3.390 billion from commercial banks for the construction of
the projects. The Company is the process of considering whether to continue to use the existing loans, or to change
commercial banks (re-finance). The Company have already received acceptance of a re-finance proposal from a
financial institution.

4/ The Company has received acceptance from some interested investors in preferred shares, with NOBLE being one
of those interested investors in preferred shares in accordance with conditions precedent of Share Purchase

Agreement.
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Structure before the Transaction

NOBLE TNL NOBLE TNL

50% 50% 50% 50%

KK R9

Structure after the Transaction

PROUD PROUD Investor
(uanalty) (fuanity) (VuL3nAvE)
100% 98% 2%

KK R9

List of directors of the Target Company_after the transaction

KK R9
1. Mr. Pasu Liptapanlop 1. Mr. Pasu Liptapanlop
2.  Ms. Proudputh Liptapanlop 2. Ms. Proudputh Liptapanlop
3.  Mr. Pumipat Sinacharoen 3. Mr. Pumipat Sinacharoen
4. Ms. Anotai Worasunthararom 4. Ms. Anotai Worasunthararom

Key terms and conditions of the Share Purchase Agreement are summarized below

Counterparty The Buyer: Proud Real Estate Public Company Limited (“Proud”)
The Sellers: Noble Development Public Company Limited

(“NOBLE”) and TNL Alliance Company Limited (“TNL”)
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Share trading, Claim transfer 1. Claim Transfer Transaction
transaction and loan repayment to The Sellers agrees to sell and transfer the shareholder loan
existing shareholders debt in the amount of THB 426,748,123 to the Buyer by

means of a new debt conversion (Novation) on the transfer

date and the Buyer agrees to purchase and accept the

transfer of such shareholder loan debt.

(1) KK's shareholder loan debt in the amount of THB
510,730 and

(2) R9's shareholder loan debt in the amount of THB
426,237,393.

Cash compensation to be paid by the Purchaser to the Seller

in return for the transfer of the Shareholder Loan Debt, which

will be equal to the amount of the Shareholder Loan Debt to

be transferred.

2. Existing Shareholders Loan Repayment Transaction

The buyer arranges for the Target Company to return all the

remaining shareholders' loans to the seller on the day of

ownership transfer in the amount of THB 735,143,828 (break

down into KK's shareholder loan debt in the amount of THB

330,284,149 and R9's shareholder loan debt in the amount of

THB 404,859,679)

Compensation and money the Sellers | consist of

will receive 1. Share trading price in which the money that the buyer will pay
to the Sellers in return for the transfer of shares on the date of
ownership transfer in the amount of THB 573,251,877 divided
into

(1) the amount of THB 228,489,270 for the payment of the

price of KK shares to be sold; and
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(2) the amount of THB 344,762,607 for the payment of the
price of R9 shares to be sold

2. Compensation for the transfer of claims transaction in which
money to be paid by the buyer to the Sellers in return for the
transfer of the Shareholder Loan Debt, which will be equal to
the amount of the Shareholder Loan Debt to be transferred.

3. The money that the Buyer will make for the Target Company
to repay the shareholder loan which will be equal to the
shareholder loan debt to be repaid.

Both parties agree that the share purchase price will be adjusted

(Purchase Price Adjustment) again after the transfer of ownership

in accordance with the specified principles.

Important conditions precedent 1. The Buyer arranges a meeting and gets approval from the

(Buyer's part) board of directors meeting and shareholders meeting of the
Buyer (which must be accomplished by 20 July 2023).

2. The Buyer has provided and received funding for the
transaction under this Agreement , namely:

a. Approval of loan agreements that the Target
Companies currently have according to the terms and
conditions agreed by the Buyer;

b. lIssuance of capital increase shares of the buyer
through an allocation to all existing shareholders
proportionately;

c. Has received a written confirmation binding the
preferred stock investor that it will invest in preference
shares of R9 as of date of ownership transfer ; and

d. The buyer or buyer's agent already has sufficient funds
in an amount not less than the purchase price.

(The foregoing must be accomplished by 20 July 2023.)

3. KK has transferred its land to the Sellers or the person

designated by the Sellers, and has received full payment
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therefor in accordance with the details specified in the Share
Purchase Agreement (which must be accomplished by 25
July 2023).

4. The servitude has been amended and registered for the
benefit of the KK's land as specified in the _Share Purchase

Agreement (which must be accomplished by 25 July 2023).

Important conditions precedent 1. The Buyer's representations and warranties are true and

(Sellers part) correct as of the date of this contract all the time until the date
of ownership transfer (except if any other date is clearly
specified) and the Buyer complies with this contract in all
respects. (which must be confirmed by 25 July 2023).

2. Both parties have reached an agreement on the terms and
conditions of the project management contracts to be
concluded between NOBLE and the Target Companies
(which must be accomplished by 20 July 2023).

Guarantee for the performance of ® On the date of signing the Share Purchase Agreement, the

obligations by the Buyer Company has paid a deposit of THB 15 million to the Sellers
as security for the performance thereunder.

® On 20 July 2023, which is the date on which certain
conditions precedent are expected to be fulfilled, the
Company must pay an additional deposit of THB 50 million to
the Sellers to secure the performance of its obligations under
the Share Purchase Agreement, because the Sellers will
incur the costs of company restructuring to comply with the
terms of the Share Purchase Agreement on the same day.
The Sellers agree to not present the check for payment
before 11 August 2023.

If the Company is unable to repay the loans to the Sellers by 10

August 2023, the Sellers will have the right to present the check

for payment, and the Company must pay interest on the loans that

must be repaid to the Sellers at 11 percent per annum as from 1

August 2023.
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Obligations and duties after the 1. Purchase price adjustment
Ownership Transfer Date (post- (1.1) Both parties agree that the purchase price for the
completion obligations) shares to be sold in each of the Target Companies will

be adjusted after the Ownership Transfer Date, to be
consistent with the revision results.

(1.2) The Sellers will prepare a completion account by revising
the pro forma account in accordance with the data as of
the Ownership Transfer Date, and will have that
completion account available for audit by an
independent auditor within 30 days. The auditor must
complete the audit, and submit a report within 30 days
from the date on which the Buyer completes preparation
of the completion account. Both parties agree that the
audit results will be deemed unanimous. Within 15 days
from the date of reconciliation, the parties will effect
payment of the adjusted price.

2. Based upon the transfer of servitude land principle that the
ownership of the servitude land will be transferred to the
Project Khu Khot Juristic Condominium or any other entity, or
the servitude land will be relinquished for use as public way for
the interest of the owners of condominium in Khu Khot project
and other associated projects, in accordance with the agreed
terms and conditions between KK and the purchasers of

condominium unit within Khu Khot Project.

Termination Before the Ownership Transfer Date, the Share Purchase

Agreement may be terminated in any of the following cases:

® The Buyer terminates the Agreement because the
Sellers are in breach of any material clause thereof, or
the Buyer is of the opinion that any representation or
warranty made by the Sellers to the Buyer thereunder

is incorrect or untrue and is not rectified.
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® The Sellers terminate the Agreement because the
buyer is in breach of any material clause thereof, or the
Sellers are of the opinion that any representation or
warranty made by the buyer to the Sellers thereunder is

incorrect or untrue and is not rectified.

After the Ownership Transferred, NOBLE will proceed in accordance with the terms regarding the duty to
complete the construction of the condominium projects, the management of the construction, the management of
sale activities, the delivery of the projects, and other services will be in accordance with the project management
contracts that KK and R9 will enter into with NOBLE, the agreements regarding the trademark rights that are
necessary for the operation of the condominium projects, as well as the representations and warranties given by
NOBLE to the Company regarding the main costs of the constructions and the wages for the construction
supervisors that are necessary for the completion of the projects. These contracts or agreements must be finalized
by 20 July 2023, and signed on 25 July 2023.

The times specified above and in the foregoing table are subject to change in accordance with the terms
and conditions of the Share Purchase Agreement.

The contracts, agreements, and legal documents for the Claim Transfer Transaction and the Existing
Shareholders Loan Repayment Transaction will be in accordance with the terms regarding preparation of
additional documents as necessary under law. These contracts, agreements, and legal documents must be
executed, endorsed, or delivered by the parties by the Ownership Transfer Date as specified in the Share
Purchase Agreement.

The Company anticipates that if its shareholders meeting has a resolution to approve the transactions
and the conditions precedent specified in the Share Purchase Agreement are fulfilled, the acquisition of all the
shares in the Target Companies, the Claim Transfer Transaction, and the Existing Shareholders Loan Repayment

Transaction will be accomplished by July 2023.

4. Details of Acquired Assets

4.1 General Information of KK and R9
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KK

R9

Company Name

Khu Khot Station Alliance Company
Limited (“KK”)

Phraram 9 Alliance Company Limited

(R9)

Location

Lam Luk Ka Road, Lam Luk Ka Sub-
district, Lam Luk Ka District, Pathum

Thani

Rama IX Road, Huai Khwang Sub-district,

Huai Khwang District, Bangkok

Company Registration

Number

0105558100752

0105559195684

Company Registration

Date

June 19, 2015

December 22, 2016

Board of Director

1.Mr. Arttawit Chalermsaphayakorn
2. Mrs. Oranuch ltikosin
3. Mrs. Lapika Sasanavin

4. Mr. Surayut Thavikulwat.

1.Mr. Arttawit Chalermsaphayakorn
2. Mr. Theeraphon Voranithiphong
3. Mrs. Lapika Sasanavin

4. Mr. Surayut Thavikulwat.

Registered Capital 300,000,000 768,000,000
(THB)
Issued and  Paid-up 300,000,000 768,000,000

Capital (THB)

Project Name

NUE Cross Khu Khot Station

NUE District R9

Project Details

Low-rise condominium project,

comprising of 6 buildings with 7-8

High-rise condominium project,

comprising of 2 buildings with 33 floors

floors and 41 floors
Total Number of Unit 1,202 units 1,442 units
Proportion of units sold” 100 percent 82 percent

Project Value

THB 2,103,990,000

THB 6,518,762,060

. Il
Construction Progress

10.31 percent

11.33 percent

Expected Construction

Completion Date

First quarter of 2024

First quarter of 2025

Remark /1 Data as of March 31, 2023

KK Shareholders’ list as of January 3, 2023

Shareholder Name

Number of Shares

Percent
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1. TNL Alliance Company Limited 1,499,997 50.00
2. Mrs. Lapika Sasanavin 3 0.00
3. Noble Development Public Company 1,500,000 50.00
Limited
Total 3,000,000 100.00
R9 Shareholders’ list as of January 3, 2023
Shareholder Name Number of Shares Percent
1. TNL Alliance Company Limited 3,839,998 50.00
2. Mrs. Lapika Sasanavin 2 0.00
3. Noble Development Public Company 3,840,000 50.00
Limited

Total 7,680,000 100.00

4.2 Financial Information

KK’s Statement of Financial Position

First Quarter

Annual Audited Financial Statements Proforma Financial Statements
Financial

Statement

Assets

Current Assets

Cash and cash equivalents 0.13 17.81 51.95 -
Accounts receivable and other receivables - 12.42 22.98 -
Real estate development cost - 1,226.89 1,354.09 805.21
Advance withholding tax 0.00 0.00 0.00 0.00
FRONT END FEE - AMORTISED - 0.31
Prepaid expenses (Management Fee) - - - 6.00
Total current assets 0.13 1,257.12 - 13.46
Non-current assets

Equipment - 40.44 41.84 -
Land held for property development 1,111.58 - - -
Assets from costs of obtaining contract - 5.38 - 70.27
Other non-current assets 64.63 -
Total non-current assets 1,111.58 45.82 106.47 70.27
Total assets 1,111.71 1,302.93 1535.49 895.24

Liabilities and shareholders’ equity
Current liabilities
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First Quarter
Financial

Statement
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Proforma Financial Statements

Loan from existing shareholder 1,162.63 392.69 397.69 331.78
Accounts payable and other payables 0.10 174.32 148.44 -
Deposits and advances received from customers - 102.07 187.20 175.83
Accrued expense - - 141.14 1.30
Accrued interest - - 0.10 0.03
Other current liabilities 0.00 0.09 2.37 -
PROVISION FOR SIEZED DEPOSIT - 0.30
Total current liabilities 1,162.73 669.17 876.94 509.24
Non-current liabilities

Long-term borrowings - 598.79 655.00 420.57
Front end Fee - - - (0.72)
Total non-current liabilities - 598.79 655.00 419.85
Total liabilities 1,162.73 1,267.96 1531.93 929.08
Shareholders’ equity

Issued and paid-up ordinary shares 100.00 300.00 300.00 300.00
Retained earnings (151.01) (265.03) (296.44) (333.83)
Total shareholders’ equity (51.01) 34.97 3.56 (33.83)
Total liabilities and shareholders’ equity 1,111.71 1,302.93 1535.49 895.24

Remarks /1 Pro forma financial statements as received from the seller before the capital increase of preferred shares and bank loans to repay shareholders'

loans

KK’s Income Statement

Annual Audited Financial Statement

First Quarter Financial

Statement

Proforma Financial

Statement’’

Revenue from sales - - - 1298.84
PROFIT FROM CANCELLED THE - - - 0.39
CONTRACTS

Interest income 0.00 0.07 - -
Other revenue - 0.40 - -
Total revenue 0.00 0.47 - 1,299.23
Cost of sales - real estate development - - - 1,122.34
business

Selling and distribution expense - 27.72 2.35 55.13
Administrative expense 0.30 80.35 29.06 190.36
Total expenses 0.30 108.07 31.40 1,367.83
Operating profit (loss) (0.30) (107.60) (31.40) (68.60)
Finance costs - long-term loans from financial 25.19 6.42 - 0.20
institution

Profit (loss) before tax income (expense) (25.49) (114.02) (31.40) (68.80)
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First Quarter Financial Proforma Financial

Annual Audited Financial Statement Statement Statement’’

Profit (loss) for the year (25.49) (114.02) (31.40) (68.80)

Remarks /1 Pro forma financial statements as received from the seller before the capital increase of preferred shares and ban k loans to repay shareholders'

loans

R9’s Statement of Financial Position

Annual Audited Financial First Quarter financial First Quarter Financial Proforma Financial

Statements Statement Statement Statement”"

Assets

Current assets

Cash and cash equivalents 5.61 104.65 99.25 -
Accounts receivable and other - 101.24 132.29 0.00
receivables

Real estate development cost 1,908.30 2,058.74 2,144.22 2527.64
Advance withholding tax 0.00 0.00 0.00 0.00
FRONT END FEE - AMORTISED - - 0.54
Prepaid expenses - - - 12.00

(Management Fee)

Total current assets 1,913.91 2,264.64 2375.76 2540.18

Non-current assets

Equipment 13.03 18.95 17.31 18.64
Deferred income tax assets 81.34 120.19 127.56 160.75
Assets from costs of obtaining - 204.02 - 275.67
contract

Other non-current assets - 269.32 -
Total non-current assets 94.37 343.17 414.19 455.06
Total assets 2,008.28 2,607.80 2789.93 2995.23

Liabilities and shareholders’

equity
Current liabilities

Accounts payable and other 46.29 64.11 3.44 -
payables
Deposits and advances 0.10 739.40 908.36 942.42

received from customers

Loan from existing shareholder 440.81 357.63 311.63 833.11
Accrued expense - 187.40 1.05
Accrued interest - - 0.14 0.14
Other current liabilities 0.10 1.87 0.88 -
PROVISION FOR SEIZE DEPOSIT - - 0.15
Total current liabilities 487.30 1,163.00 1411.85 1776.87
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Proforma Financial

Statement’’

Non-current liabilities

Long-term borrowings 1,085.00 1,081.91 1126.96 1322.99
Accrued Management fee - - 82.30 - -
Related companies

Front end Fee - - - (2.67)
Total non-current liabilities 1,085.00 1,164.22 1126.96 1320.32
Total liabilities 1,572.30 2,327.22 2538.81 3097.19
Shareholders’ equity

Issued and paid-up ordinary 768.00 768.00 768.00 768.00
shares

Retained earnings (332.02) (487.41) (516.88) (869.96)
Total shareholders’ equity 435.98 280.59 251.12 (101.96)
Total liabilities and 2,008.28 2,607.80 2,789.93 2995.23

shareholders’ equity

Remarks /1 Pro forma financial statements as received from the seller before the capital increase of preferred shares and bank loans to repay shareholders'

loans

R9’s Income Statement

Annual Audited Financial Statements

First Quarter Financial

Statement

Proforma Financial

Statement’’

Revenue from contract termination - - 1.01 1.08
Interest income 0.01 0.47 - -
Other revenue - 0.52 - -
Total revenue 0.01 0.99 1.01 1.08
Selling and distribution expense 5.90 41.69 2.52 64.79
Administrative expense 20.56 162.47 35.33 359.35
Total expenses 26.46 194.16 37.85 42413
Operating profit (loss) (26.45) (193.17) (36.84) (423.11)
Finance costs - long-term loans from financial 59.56 1.08 - -
institution

Profit (loss) before income tax expense (86.01) (194.24) (36.84) (423.11)
Tax (expense) income (32.29) (38.85) (7.37) (40.55)
Profit (loss) for the year (53.72) (155.39) (29.47) (382.55)

Remarks /1 Pro forma financial statements as received from the seller before the capital increase of preferred shares and bank loans to repay shar eholders'

loans
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5. Calculation of the Transaction Size of Acquisition of Assets

In the calculation of the transaction size under the Notification of Acquisition or Disposition of Assets, the
Company uses the Company’s 2022 audited financial statements as of December 31, 2022, which was audited by
the certified auditor, EY Office Company Limited, as well as KK and R9’s 2022 total value of consideration from the
audited financial statements as of December 31, 2022, which was audited by the certified auditor,

PricewaterhouseCoopers ABAS Company Limited. The details of the calculation are as follows:

Criteria Formula Calculation Size
1. Comparison of Net | NTA of the acquired asset x the acquisition 127,113,607 x 100% x 13.93%
Tangible Asset ratio x 100 100
Value (NTA) NTA of the Company 912,392,000
2. Comparison of Net Net profit of the acquired asset x the Cannot be calculated, as KK and R9
Profits acquisition ratio x 100 reported a negative net profit

Net profit of the Company

3.Comparison of Value of Consideration x 100 1,735,143,828 x 100 56.46%

Total Value of Total assets of the Company 3,073,447,000

Consideration

4. Comparison of the Number of the newly issued shares x 100 Cannot be calculated, as the Company

Value of Shares | Number of the Company’s issued and paid- do not issue shares for payment of the
issued for Payment up shares assets

of the Assets

In addition, details of the Net Tangible Asset Value (NTA) of the Company, as of March 31, 2023 are as follows.

Total financial statements (Unit : THB)
Total assets 3,073,447,000
Less Intangible assets (deferred tax assets, right-of-use assets, 49,964,000
intangible assets)
Less total liabilities 2,111,091,000
Less Non-controlling interest (NCI) 0
Net Tangible Assets (NTA) 912,392,000
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Therefore, entering into the purchase of ordinary shares of KK and R9, the transfer of claims transaction and
the loan repayment transaction to the existing shareholders at this time, the biggest size of the KK and R9’s
ordinary share purchase transaction is 56.46 percent according to the Comparison of Net Tangible Asset Value
(NTA), which is calculated based on 2023 final audited financial statements, as of March 31, 2023. In addition, the
Company did not make any transactions on the Company’s asset acquisitions, which has not been approved by
the Shareholders’ meeting, during the past 6 months before this transaction. In consequence, such transaction is
regarded as the transaction in type 1 according to the Notifications on Acquisition or Disposal of Assets. That is
the transaction value is equal to or more than 50 percent but less than 100 percent. Therefore, the Company is
required to report and disclose the transactions, which have to at least contain the account 1 information as in the
Notifications on Acquisition or Disposal of Assets, to obtain approval on the transaction from the Shareholders’
Meeting with not less than three-fourths of all votes of the shareholders present at the meeting and entitled to vote,
excluding the votes of the interested shareholders, as well as to appoint the Independent Financial Advisor (IFA),
which has to be in a certified list by the SEC Office.

The transaction is not considered a connected transaction because the seller is not a connected person of
the Company. According to the Notification of the Capital Market Supervisory Board TorChor No0.21/2008 dated
August 31, 2008 and Actions of Listed Companies in Connected Transactions B.E. 2546 dated November 19,
2003.

6. Total Value of Consideration and the Payment Conditions

The total value of consideration for the investment in KK and R9, acceptance of the transfer of claims under
the loan agreements that KK and R9 have with the sellers and repayment of KK and R9's existing shareholders'
loans is not exceeding THB 1,735,143,828, following the details as shown in item 3. The Company will make
payment to the Seller after all conditions precedent under the Share Purchase Agreement are completed or has
been granted a waiver or waiver by the relevant parties and various actions have been taken to complete the
transaction as specified in the share purchase agreement. The Company expects that the transaction will be

completed by July 2023.
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7. Basis of Determination of the Value of Consideration

The Company considers the total value of investment in KK and R9, which is the agreed value between the
Company and the sellers—NOBLE and TNL by Discounted Cash Flow Approach method . The Company
considers the investment return at the Company’s EIRR minimum requirement.
8. Expected Benefits to the Company

The Company expects that the investment in KK and R9 as aforementioned, after the transaction, KK and R9
will become subsidiaries of the Company which will help the Company recognize revenue from the condominium
sales of both projects, once the units are transferred after the construction completes. It is estimated that the
construction will be completed and the ownership of condominium units will be transferred to customers who buy
condominium in the second quarter of 2024 for KK and the first quarter of 2025 for R9. This helps the Company to
recognize the revenue earlier than starting the real estate project development by itself. Besides, both projects are
developed by the leaders in real estate industry—NOBLE and TNL—with over 32 years of experience and
expanding customer base. Also, the project name, NUE Cross Khu Khot Station and NUE District R9 by NOBLE, is
already well-known including at present, sales of condominium units are about 100 percent and 82 percent,
respectively. Therefore, the investment in both projects isa sales of This can create opportunity to expand the
Company’s real estate project, as well as to increase consistent income and business performance to the
Company, which is in alignment with the Company’s vision.
9. Sources of Fund for the Transaction

The source of funds for the investment to purchase ordinary shares and repay shareholder’s loan of KK and

R9 including the completion of the construction. Detail are as follows.

Sources of Fund ” Amount

1. Capital increase proceeds expected to be received from the offering of Not exceed THB 623,650,456
newly issued ordinary shares to the Company's existing shareholders in
proportion to their shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions

(Preferential Public Offering: PPO)

2. Loan from a commercial bank that is acquired by the Company " Approximately THB 450,000,000

2

3. Loans from commercial banks that are acquired by KK and R9 ! Approximately THB 840,000,000

4.  Offering for sale of preference shares by R9" Approximately THB 600,000,000

Total amount THB 2,513,650,456
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Remark 1/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in
the process of negotiating the conditions of a loan agreement with that financial institution in order to obtain favorable
conditions in the best interest of the Company. This loan will be used to acquire the businesses.

2/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in
the process of negotiating the conditions of loan agreements with several financial institutions in order to obtain
favorable conditions in the best interest of the Company. These loans will be used to repay the loans from shareholders
of KK and R9, and to complete the construction of the projects.

3/ KK and R9 currently acquire loans of approximately THB 3.390 billion from commercial banks for the construction of
the projects. The Company is the process of considering whether to continue to use the existing loans, or to change
commercial banks (re-finance). The Company have already received acceptance of a re-finance proposal from a
financial institution.

4/ The Company has received acceptance from some interested investors in preferred shares, with NOBLE being one
of those interested investors in preferred shares in accordance with conditions precedent of Share Purchase

Agreement.

If the capital increase proceeds derived from the offering of newly issued ordinary shares to the
Company's existing shareholders in proportion to their shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO), do not reach the
expected amount stated above, the Company will use the proceeds from the issuance of preference shares, the
additional loans from financial institutions, or the issuance of debentures, or may consider any other form of funds
mobilization from its shareholders, as the funding source for its investments in accordance with the proceeds
utilization plan.

10. Opinion of the Board of Directors

The Board of Directors has considered and viewed that the investment transaction in KK and R9, along with
the Claim Transfer Transaction according to loan agreement between KK and R9 and the seller according to the
claim transfer transaction Including the loan repayment transaction to the existing shareholders, has reasonable
conditions and price. After the completion of this transaction, KK and R9 will become a subsidiary of the Company,
as the condominium projects are developed by the well-known real estate developers like NOBLE and TNL under
the brand Nue Cross Khukhot and Nue District R9. Even though the two projects are under construction, which are
expected to be completed by the first quarter of 2024 and the first quarter of 2025, respectively, the number of

units sold is high. All units under Nue Cross Khukhot project have been sold out (100 percent of the project total
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units), while over 82 percent of the total units in Nue District R9 project have already been sold. In addition, this
can help the Company recognize its income and business performance faster than starting the real estate
development by itself. Therefore, the Board of Directors believes that this transaction will generate benefit to both
the Company and its shareholders.

The Company also engaged consultants to conduct due diligence of the Target Companies, in terms of law,
account, tax, and construction. The Board of Directors has already considered the reports from these consultants
and reviewed the legal and business issues, including the legal risks from the Share Purchase Transaction, and
the issues associated with customers who purchase units in the condominium projects. The Board of Directors is
of the opinion that the Share Purchase Transaction, the Claim Transfer Transaction, and the Existing Shareholders
Loan Repayment Transaction are reasonable, because the Sellers who are the developers of the condominium
projects will continue to have the duties to develop the condominium projects until completion, and to manage the
condominium projects under the former names. The parties to the agreements made with the purchasers of units
in the condominium projects will remain the Target Companies. Therefore, the Share Purchase Transaction does
not adversely affect the purchasers of units in the condominium projects. The Company's funding sources include
(1) the capital increase proceeds expected to be received from the offering of newly issued ordinary shares to the
Company's existing shareholders in proportion to their shareholding, excluding those that would require the
Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO); (2) the loan from
a commercial bank that is acquired by the Company; (3) the loans from commercial banks that are acquired by
KK and R9; and (4) the proceeds derived from the offering of preference shares by R9. If the capital increase
proceeds derived from the offering of newly issued ordinary shares to the Company's existing shareholders in
proportion to their shareholding, excluding those that would require the Company to fulfill legal requirements in
different jurisdictions (Preferential Public Offering: PPO), do not reach the expected amount stated above, the
Company will use the proceeds from the issuance of preference shares, the additional loans from financial
institutions, or the issuance of debentures, or may consider other form of funds mobilization from its shareholders,
as the funding source for its investments in accordance with the proceeds utilization plan. Therefore, the entry into
these transactions will not affect the Company's working capital; and will benefit the Company's business

operation. The Company will also earn incomes from this investment.
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The investment in these projects is an expansion of the Company's business base to a new target group of
customers. The Company will have the opportunities to recognize additional incomes, and will be able to reduce
the risk of dependency upon a single group of target customers.

The Board of Directors considers it appropriate to propose that the EGM approve the purchase of ordinary
shares in KK and R9 from NOBLE and TNL, which is regarded as the acquisition of assets, as well as the delegation

of related authority.

11. Opinion of the Board of Directors and/or the Audit Committee that is different from the Board of Directors in

Clause 10

The Audit Committee has no other comments different from the opinion of the Board of Directors.

The Company hereby certifies that the information memorandum in this report is correct and complete in all

respects.

Best Regards,

fuit

Mr. Pumipat Sinacharoen

Director and Chief Executive Officer
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Information Memorandum 2 (IM2)

1. Information Memorandum 1
(Please refer details in Information Memorandum of Proud Real Estate Public Company Limited

Re: Acquisition of Assets — Enclosure 1)

2. Board of Directors’ Responsibility on the Information Memorandum to Shareholders (IM1)

The Board of Directors is responsible for the information stated in this memorandum and other
documents submitted to the shareholders. The Board of Directors has carefully verified the information and
certified that the information in this memorandum and other documents submitted to the shareholders are
correct, complete, and do not contain any false information or refrain any important information necessary to

be informed or contain any information that can significantly mislead others.

3. Qualification of the Independent Financial Advisor to Provide Opinion on the Transaction

The Company appointed Silom Advisory Services Company Limited, a financial advisor approved by
the Office of the Securities and Exchange Commission (“SEC Office”), as the independent financial advisor to
provide opinions to shareholders on the share purchase transaction, claim transfer transaction, as well as loan
payment transaction to existing shareholders, which are considered the transaction of asset acquisition.

Silom Advisory Services Company Limited does not own any shares in the Company and has no relation
to the Company. Silom Advisory Services Company Limited agrees to publish the opinions of the independent
financial advisor related to this acquisition of assets. The details are in the independent financial advisor’s report
on the asset acquisition of Proud Real Estate Public Company Limited (Enclosure 7) in the invitation letter to

the Extraordinary Shareholders’ Meeting No. 1/2023.

4. The Company’s Current Total Liability and Potential Liability in the Future
4.1. The Company’s Total Bond Value
- None -
4.2. The Company’s Total Term Loan Value and the Burden of Using Assets as Security
The Company group has long term loan with financial institutions, totaling THB 999.99 million, and

has title deed of land and building of the projects as security.
4.3. The Company’s Total Value of Other Liability Including Overdraft and Burden of Using Assets as

Security

- The Company guarantees loan and credit facilities to its subsidiaries, at the amount of THB 2,823

million.
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- The Company has a letter of guarantee issued by bank on behalf of the Company, amount of THB

0.3 million, to guarantee the performance of the contract.

- The Company has debt according to the lease agreement, amount of THB 9.67 million.

4.4, Potential Liability in the Future

The Company group has obligation under other service contracts that must be paid in the future. The

contract period ranges from 1 year to 3 years, with the amount of approximately THB 21 million. The Company

group also has obligation related to real estate development cost projects and related services, amount of THB

257 million.

5.  Company’s Essential Information
5.1 General Information
Company Name

Type of Business

Company Registration Number :

Location

Registered Capital

Issued and Paid-up Capital

5.2 Policy and Overall Business

History

. Proud Real Estate Public Company Limited

. Real estate development business

0107545000331

: No. 900 Tonson Tower, 6th Floor, Ploenchit road, Lumpini

Sub-district, Pathumwan District Bangkok 10330

: THB 673,148,951.00, divided into 641,469,040.00 ordinary shares at a

par value of THB 1.00 per share (as of 31 March 2566)

: THB 641,469,040.00, divided into 641,469,040.00 ordinary shares at a

par value THB 1.00 per share (as of 31 March 2566)

The Company was established on 30 March 1992, under the name "Pasuputh Company Limited" to operate

general construction business for public and private sectors. There are major changes as follows:

® On 4 November 2002, the Company registered as a public company limited.

® On 21 November 2003, the Company changed its name to Focus Engineering and Construction Public

Company Limited.

® On 5 October 2004, the Company was listed in the Market for Alternative Investment (MAI) under the
Stock Exchange of Thailand (SET).

® On 19 November 2008, the Company changed its name to Focus Development and Construction

Public Company Limited.

® On 13 May 2019, the Company changed its name to Proud Real Estate Public Company Limited.

Vision

More than just living
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The Company strives to create a “living” that is more than just “living” and meets the needs of every
dimension of every day with perfection, unity with environment, nature, and community to transcend the traditional
“living” and enhance value to society in a sustainable way.

Mission

Challenge the boundary of living

Our projects must be more than “home” or “residence.” It must be a “lifestyle” that makes the lives of
people and the surrounding society better with a commitment to challenge imagination and move beyond the limit
of “living” in the present form. Every project of Proud Real Estate Public Company Limited “Company” aims to set
a new standard in living more than ever with the innovation for perfect living that is still united with the nature and
in harmony with the environment.

5.3 Nature of Business Operation

Revenue Structure by Business Type

2020 2021 2022 1Q2023
Revenue Types Million Million Million Million
Percent Percent Percent Percent
THB THB THB THB
Real Estate Sales
181.65 91.65 - - 2108.37 99.91 902.82 99.81
Revenues
Financial Revenues 0.37 0.19 0.47 12.98 0.33 0.01 0.33 0.04
Other Revenues 16.18 8.16 3.15 87.02 1.59 0.08 1.35 0.15
Total Revenues 198.2 100 3.62 100 2110.29 100 904.50 100

Characteristics of Products and Services

Sales
Project Progress
Land Numbe
Project Value | Constructio | (Percentag
Project Location Project Type Ownershi r of
Area (Millio n Period e of
p Units
n THB) Project
Value)
Land in Development Projects
Prachuap Condominium Hua Hin
InterContinent Kiri Khan Atpha 71 7-2- 3Q2020 _
al Residences C 238 3,813 93 percent
ompany 48.8 1Q2023
Hua Hin imi
Limited

3/15



Enclosure 6

Prachuap Condominium Hua Hin
Kiri Khan Sky Living 5-1- 1Q2023 -
Vehha Hua Hin 364 2,290 25 percent
Company 9.05 3Q2025
Limited
Proud
Horsesho
Detached 302022 -
VI Ari Bangkok e 1-0-2.2 6 495 N/A
house 102024
Company
Limited
Convent
Bangrak Beta 1-2- 2Q2023 -
Convent Condominium 180 4,150 21 percent
District Company 38.5 3Q2026
Limited
Company Structure
99.99% 99.97% 99.97% 99.99% 99.99%

TS

Marketing and Competition

The year 2022 is considered the year of market and economic recovery, especially in the real estate

sector, in which the overall picture of the market has adjusted better since the Covid-19 situation. It was found

that in every sector, there are ways to cope with new strategies to support business operations amidst the risks.

The Company has new business plan for expanding its product portfolio and adding more projects to be more

diverse, such as Vehha, the affordable luxury condominium project with the tallest condominium among the

landmarks of Hua Hin. We also planned to launch 2 new projects in Bangkok, such as Romm Covent, and add
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a horizontal project in the form of detached houses, Vi Ari, adhering to the primary business philosophy under

the commitment to deliver something beyond housing, but "More Than Just Living". The company's marketing

plays a significantly important role in conveying these philosophy and concepts to the target customers in a

concrete manner.

5.4 List of Board of Directors and Executive Committee

As of 21 March 2023, which

is the date for determining the list of shareholders who are entitled

to attend 2023 Shareholders’ Meeting, the Company has 8 directors, as listed below:

First Name - Last Name

Position

Mr. Anuwat Maytheewibulwut

Chairman of the Board of Director Committee, Independent

Director, Chairman of the Audit Committee

Mr. Verapong Chaiperm

Chairman of the Executive Committee, Vice Chairman of the

Board of Director Committee

Mr. Pumipat Sinacharoen

Chief Executive Officer, Director, Member of the Executive

Committee

Mr. Pasu Liptapanlop

Director, Member of the Executive Committee, Member of the

Nomination and Remuneration Committee

Ms. Proudputh Liptapanlop

Director, Member of the Executive Committee

Mr. Anucha Sihanatkathakul

Independent Director, Member of the Nomination and

Remuneration Committee

7.

Ms. Anchalee Bunsongsikul

Independent Director, Member of the Audit Committee

8.

Mr. Dan Zonmani

Independent Director, Member of the Audit Committee

Source : Information from the Company

As of 21 March 2023, which is the date for determining the list of shareholders who are

entitled to attend 2023 Shareholders’ Meeting, the Company has list of executives (as defined by the Office

of the Securities and Exchange Commission), as below:

First Name - Last Name

Position

—_

Mr. Pumipat Sinacharoen

Chief Executive Officer

Ms. Natarin Paramawes

Executive Vice President of Sales and Marketing Division

Ms. Anotai Worasunthararom

Senior Vice President of Business Development and Strategy Division

Ms. Naruedee Koslathip

Senior Vice President of Finance and Accounting Division

Mr. Chisarat Surakarn

Vice President of Project Development

Mr. Kitiwat Chinrangkhakun

Vice President of Project Development

NSl

Mr. Eakchai Tejthiwat

Vice President of Corporate Marketing and PR Department

5/15




5.5 Shareholder Structure

Enclosure 6

As of 21 March 2023, which is the date for determining the list of shareholders who are entitled to

attend 2023 Shareholders’ Meeting, the Company has a list of the first 10 major shareholders as follows:

Number of Proportion
First Name - Last Name
Shares (%)

1. |Ms. Proudputh Liptapanlop 226,046,444 35.24
2 |Mr. Pasu Liptapanlop 208,046,445 3243
3. |Ramkhamhaeng 191 Co., Ltd. 62,000,000 9.67
4. |UBS AG SINGAPORE BRANCH 18,000,000 2.81
5. |Ms. Nannalin Paiboonpreedee 8,669,200 1.35
6. |Mr. Thaninchot Tantiphanrak 7,300,000 1.14
7. |Mr. Piyanat Sinchai 4,558,600 0.71
8. |Mrs. Naparat Sihanatkathakul 4,525,800 0.71
9. [Ms. Orachon Charoenponganan 4,476,600 0.70
10. |Ms. Pinyalak Kiratiphatthananan 3,431,200 0.53

Total first 10 major shareholders 547,054,289 85.29

5.5 Financial Statement

Statement of Financial Position

31 December 2020

31 December 2021

31 December 2022

31 March 2023

Statement of Financial (Audited) (Audited) (Audited) (Reviewed)
Position THB THB THB THB

Percent Percent Percent Percent

Million Million Million Million

Current Assets
Cash and cash equivalents 161.53 8.07 288.63 7.24 199.22 6.09 539.18 17.54
Trade and other receivables 0.22 0.01 0.26 0.01 106.07 3.24 65.27 2.12
Inventories 0.68 0.03 0.2 0.01 0.2 0.01 0.20 0.01

Real estate development costs

1,593.42 79.61

3,344.65 83.86

2,721.45 83.24

2226.36 72.44

Current tax assets

3.03 0.15

1.9 0.05

222 0.07

11.28 0.37

Other current assets

184.76 9.23

280.27 7.03

153.69 4.70

138.93 4.52

Total current assets

1,943.64 97.11

3,915.91 98.19

3,182.85 97.36

2981.22 97.00

Non-current assets

Restricted bank deposits 0.19 0.01 0.19 - 0.19 0.01 0.19 0.01
Buildings and equipment 9.14 0.46 9.83 0.25 42.48 1.30 49.91 1.62
Right-of-use assets 15.31 0.76 11.11 0.28 10.26 0.31 8.52 0.28
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31 December 2020

31 December 2021

31 December 2022

31 March 2023

Statement of Financial (Audited) (Audited) (Audited) (Reviewed)
Position THB THB THB THB
Percent Percent Percent Percent
Million Million Million Million

Intangible assets 4.99 0.25 4.6 0.12 4.78 0.15 4.70 0.15
Deferred tax assets 26.88 1.34 45.2 1.13 27.09 0.83 25.47 0.83
Other non-current financial

1.26 0.06 1.32 0..03 2.41 0.07 3.44 0.11
assets
Total non-current assets 51.77 2.89 72.25 1.81 87.21 2.67 92.23 3.00
Total assets 2,001.41 100 3,988.16 100 3,269.21 100.00 3,073.45 100.00

31 December 2020

31 December 2021

31 December 2022

31 March 2023

Statement of Financial (Audited) (Audited) (Audited) (Reviewed)
aeEile THB THB THB THB
Percent Percent Percent Percent
Million Million Million Million
Current liabilities
Bank overdrafts and short-term
14.1 0.7 19.688 0.49 85.12 2.60 83.59 2.72
loans from financial institutions
Trade and other payables 47.42 2.37 673.89 16.9 87.5 2.68 132.78 4.32
Current portion of long-term
99.82 4.99 101.94 2.56 1.2 0.04 0.48 0.02
loans from financial institutions
Current portion of lease
1.22 0.36 5.99 0.15 6.11 0.19 5.69 0.19
liabilities
Deferred revenue from sale of
358.52 17.91 657.39 16.48 399.97 12.23 241.50 7.86
real estate
Deferred revenue from contract
1.38 0.07 - - - - - -
work
Accrued expenses related to
6.23 0.31 1.73 0.04 128.49 3.93 120.32 3.91
the projects
Cumulative and redeemable
- - 611.40 15.33 663.74 20.30 400.16 13.02
preference shares
Retention payables - - 25.92 0.65 16.32 0.50 16.32 0.53
Other current liabilities 3.20 0.16 292 0.07 8.37 0.26 58.10 1.89
Total current liabilities 537.89 26.88 2100.86 52.68 | 1396.82 42.73 1058.95 34.45
non-current liabilities
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31 December 2020

31 December 2021

31 December 2022

31 March 2023

Statement of Financial (Audited) (Audited) (Audited) (Reviewed)
Position THB THB THB THB
Percent Percent Percent Percent
Million Million Million Million
Long-term loans from financial
institution, net of current 738.88 36.92 1258.91 31.57 991.39 30.33 992.55 32.29
portion

31 December 2020

31 December 2021

31 December 2022

31 March 2023

Statement of Financial (Audited) (Audited) (Audited) (Reviewed)
Position THB THB THB THB
Percent Percent Percent Percent
Million Million Million Million
Provision for long-term
1.14 0.06 2.05 0.05 3.38 0.1 3.73 0.12
employee benefits
Provision for decommissioning
3.01 0.15 8.04 0.2 8.25 0.25 8.27 0.27
costs
Retention payables 20.89 1.04 19.11 0.48 42.22 1.29 44.68 1.45
Total non-current liabilities 770.16 38.48 1291.38 32.38 1048.8 32.08 1052.14 34.23
Total liabilities 1308.05 65.36 3392.24 85.06 | 2445.62 74.81 2111.09 68.69
Shareholders’ equity
Registered share capital 673.15 673.15 673.15 673.15
Issued and fully paid-up share
641.47 32.05 641.47 16.08 641.47 19.62 641.5 20.87
capital
Share premium 263.63 13.17 263.63 6.61 263.63 8.06 263.63 8.58
Deficits -211.74 -10.58 -309.18 -7.75 -80.66 -2.47 57.26 1.86
Total shareholders’ equity 693.36 34.64 595.92 14.94 824.44 25.22 962.36 31.31
Total liabilities and
2,001.41 100 3,988.16 100 | 3,270.06 100 3,073.45 100
shareholders’ equity

Source: Annual Report (56-1 One Report 2022)
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Statement of Comprehensive Income

Enclosure 6

2020 2021 2022 1Q 2023
Statement of Comprehensive (Audited) (Audited) (Audited) (Reviewed)
Income THB THB THB THB
VillFer Percent e Percent illFors Percent illFer Percent
Revenues
Revenues from sale of real
181.65 91.65 - - 2,108.37 99.91 902.82 99.85
estate
Finance income 0.37 0.19 0.47 12.98 0.33 0.02 - -
Other income 16.18 8.16 3.15 87.02 1.59 0.08 1.35 0.15
Total revenues 198.2 100 3.62 100 2,110.29 100 904.18 100
Expenses
Cost of real estate sold 146.29 73.81 - - 1,340.56 63.52 584.48 64.64
Cost of contract work - - - - - - - -
Selling and distribution
15.32 7.73 0.29 8.01 165.9 7.86 92.30 10.21
expenses
Administrative expenses 93.02 46.93 101.68 2,808.84 230.82 10.94 31.14 3.44
Severance pay - - - - - - - -
Finance cost 4.04 2.04 17.15 473.76 68.77 3.26 - 1693 - 187
Total expenses 258.67 | 130.51 | 119.12 | 3,290.61 | 1,806.05 | 85.58 707.92 78.29
Profit from operating activities
Profit (Loss) before income tax -60.47 -30.51 -115.5 -3,190.61 304.24 14.42 179.33 19.83
Income tax income (expenses) 15.65 7.9 18.27 504.7 -75.72 -3.59 196.26 21.71
Profit (Loss) for the year -44.82 -22.61 -97.23 -2,685.91 228.52 10.83 - -
Other comprehensive income
for the year - net of income tax o1 009 0 =8 ) ) ) )
Total comprehensive income -44.65 -22.53 97.44 | -2,691.71 228.52 10.83 137.92 15.25
Source: Annual Report (56-1 One Report 2022)
Statement of Cash Flows
Statement of Cash Flows 2020 2021 2022 1Q 2023
(audited) (audited) (audited) | (reviewed)
THB Million | THB Million | THB Million | THB Million
Net cash flows from (used in) operating activities 114.38 -974.81 815.59 628.62
Net cash flows from (used in) investing activities -1.27 -0.77 -38.48 -10.43
Net cash flows from (used in) financing activities -47.48 1,102.68 -866.52 -278.24
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Statement of Cash Flows 2020 2021 2022 1Q 2023
(audited) (audited) (audited) (reviewed)
THB Million | THB Million | THB Million | THB Million
Net increase in cash and cash equivalents 59.63 127.1 -89.41 339.95
Cash and cash equivalents at beginning of the year (period) 101.9 161.53 288.63 199.22
Cash and cash equivalents at end of the year (period) 161.53 288.63 199.22 539.18

Source: Annual Report (56-1 One Report 2022)

Financial Ratio

Consolidated Financial Statement for the Year
At 31 December
Unit
2020 2021 2022 1Q2023
(audited) | (audited) | (audited) | (reviewed)
Liquidity Ratio
Current Ratio Times 3.61 1.86 2.28 2.82
Quick Ratio Times 0.30 0.14 0.22 0.57
Operating Cash Flow to Current Liabilities Times 0.32 (0.74) 0.47 0.51
Receivable Turmnover Times N/A N/A 41.07 11.00
Collection Period Day N/A N/A 9 33
Accounts Payable Turnover Times 8.18 6.99 23.11 12
Payment Period Day 45 52 16 30
Profitability Ratio
Gross Profit Margin % 19.47 - 36.42 35.26
Other Income Ratio % 8.16 87.02 0.08 0.15
Net Loss Margin % (22.61) (2,685.91) 10.83 15.25
Return of Equity % (6.26) (15.08) 32.18 15.44
Efficiency Ratio
Return on Total Assets % (2.24) (2.44) 6.99 4.49
Return on Fixed Assets % (152.24) (380.70) 397.29 218.47
Total Assets Turnover Times 0.10 0.00 0.65 0.29
Financial Policy Ratio
Debt-to-Equity Ratio Times 1.89 5.69 297 2.19
Times Interest Earned Ratio Times (13.97) (5.73) 5.42 11.59
Dividend Payout Ratio % - - - -

Source: Annual Report (56-1 One Report 2022)
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Analysis of Operating Results and Financial Position

The explanation and analysis on the past financial information, including past financial position,
performance, and cash flows of the Company, as shown in the audited financial statement at the end of 31
December 2020, 2021, 2022, and 1Q2023, as well as the assessment on other factors which may impact to the
Company’s performance and profit in the future, are as follows.

Performance and Financial Position

Total Revenues

The Company generated total revenues of THB 198.20 million, THB 3.62 million, and THB 2,110.29
million at the end of 31 December 2020 — 2022, respectively. In 2022, the Company’s revenues increased by
THB 2,106.67 million or 58,195% from the previous year. In 2021, as the Company was in the process of
developing new projects, there was no income from the transfer of condominium ownership, compared to the
year of 2022 in which the Company transferred ownership of the last unit of the condominium “Focus
Ploenchit,” while Hua Hin Alpha 71 Company Limited, a subsidiary of the Company, transferred ownership of
136 units in “InterContinental Residences Hua Hin” condominium to customers. As a result, the revenue from
property development significantly increased. The proportion of revenue from property development per total
revenue in 2022 was 100%. In 2023, the Company generated total revenues of THB 902.82 million during the
first quarter.

Total Costs and Expenses

The Company had total expenses amount of THB 258.67 million, THB 119.12 million, and THB 1,806.05
million at the end of 31 December 2020 - 2022, respectively, while the total expenses at the end of first quarter
or 31 March 2023 is THB 707.92 million. In 2022, the Company’s total costs and expenses increased by THB
1,686.93 million or 1,416.16% from the previous year, mainly due to the increase in real estate development
cost from “InterContinental Residences Hua Hin” project, amount of THB 1,340.56 million or 100% compared
to 2021 when there was no income from the real estate development, as the condominium project was in the
process of developing and the selling and ownership transfer had not started. In 2022, the Company has real
estate development costs at the rate of 64% of revenue and gross profit margin at 36%.

The Company had administrative expenses of THB 93.02 million, THB 101.68 million, and THB 230.82
million at the end of 31 December 2020 - 2022, respectively. In 2022, the Company’s administrative expenses
increased by THB 129.14 million or 127% from the previous year, mainly due to the employee expense, which
was increased by THB 32.51 million in proportion to the increasing number of employees to support additional
operation activities. At the end of first quarter or 31 March 2023, the expenses reached THB 31.14 million.
Comprehensive income (loss)

The Company had comprehensive loss at THB 44.65 million and THB 97.44 million in 2020 and 2021,
respectively. However, it generated comprehensive income at THB 228.52 million at the end of 31 December

2022 and THB 137.92 million during the first quarter of 2023.
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Financial Position

Total Assets

The Company had total assets amount of THB 2,001.41 million, THB 3,988.16 million, and THB 3,269.21
million, at the end of 31 December 2020 - 2022, respectively. At the first quarter or as of 31 March 2023, the
total assets amount is THB 3,073.45 million. In 2022, the Company’s assets reduced by THB 718.95 million or
18% from the previous year, mainly due to the decrease in real estate development cost from 2021 at the
amount of THB 623.20 million. This decrease was resulted from the adjustment into the cost of real estate
sales due to the ownership transfer of the condominium “InterContinental Residences Hua Hin.”
Total Liabilities

The Company had total liabilities amount of THB 1,308.05 million, THB 3,392.24 million, and THB
2,445.62 million, at the end of 31 December 2020 - 2022, respectively. At the first quarter or as of 31 March
2023, the total liabilities amount is THB 2,111.09 million. In 2022, the Company’s liabilities reduced by THB
946.62 million or 28% from the previous year, mainly due to the decrease of trade payables, deferred revenue
from sale of real estate, and current portion of long-term loans from financial institutions.
Shareholder’s Equity

The Company had shareholder’s equity amount of THB 693.36 million, THB 595.92 million, and THB
824.44 million, at the end of 31 December 2020 — 2022, respectively. At the first quarter or as of 31 March 2023,
the total shareholder’s equity amount is THB 962.36 million. In 2022, the Company’s shareholder’s equity
increased by THB 228.52 million or 38% from the previous year. The Company had net profit for the year of
2022 amount of THB 228.52 million, resulting in the reduction in accumulated loss.
Business Risk Factors that may Affect the Company’s Profitability

None

6. Current Financial Projection (if any)

None

7. Other Information that may Significantly Affect Investor’s Decision (if any)

None

8. Opinions of Independent Experts (if any)

None

9. Opinions of Board of Directors on Sufficiency of Working Capital
At the Board of Directors’ Meeting No. 4/2023, the Board of Directors has considered and viewed that
such investment transaction in KK and R9, as well as the claim transfer transaction according to loan agreement

that KK and R9 had with the sellers and the loan payment transaction to existing shareholders, has reasonable
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condition and price. After the completion of transaction, KK and R9 will become a subsidiary of the company.
The condominium projects are developed by the well-known real estate developers like NOBLE and TNL under
the brand Nue Cross Khukhot and Nue District R9. Even though the 2 projects are under construction and
expected to be completed by the first quarter of 2024 and the second quarter of 2025, respectively, the
number of units sold is high. All units under Nue Cross Khukhot project have been sold out (100 percent of the
project total units), while approximately 82 percent of the total units in Nue District R9 project have already
been sold. This can help the Company recognize its income and business performance faster than starting the
real estate development by itself. Therefore, the Board of Directors believes that this transaction will generate
benefit to both the Company and its shareholders.

In addition, the Company has appointed the advisors from different fields to complete a due diligence
in the aspect of law, accounting, tax, and construction. The Board of Directors has considered the reports from
advisors and reviewed the issues related to law and business, as well as legal risks from the Company’s share
purchase transaction that is related to customers who have already purchased the condominium in the projects.
The Board of Directors views that share purchase transaction, claim transfer transaction, and loan payment
transaction to existing shareholders are done in a reasonable manner. Since the Sellers, who are the
condominium project developers, are still obliged to continue developing the condominium projects until
completed, as well as the project name remains the same and the parties in the contract with condominium
buyers remain the target companies, this share purchase transaction will not cause negative impacts to the
buyers of the condominium projects. The Company has several sources of fund, including (1) capital increase
expected from the right offering transaction without allocating to the shareholders who will cause the Company
to have obligation in foreign law (Preferential Public Offering: PPO) (2) loan from commercial bank by the
Company (3) loan from commercial bank by KK and R9 and (4) preferred share offering by R9. If the number of
this capital increase expected from the right offering transaction without allocating to the shareholders who
will cause the Company to have obligation in foreign law (Preferential Public Offering: PPO) does not reach the
expected number, the Company will utilize the sources of fund from the issuance of preferred shares, the loan
from additional financial institutions, the issuance of debenture, or may consider other methods of fundraising
from the shareholders, in order to invest according to plan, so that this transaction will not affect the Company’s
working capital, which is beneficial to the Company’s business operation and helps the Company gain income
from this investment.

The investment in this project is considered as the expansion in business foundation to the
Company’s new customer target group, which helps the Company recognize the increase in revenue and

reduce risks from the business that relies only on one customer target group.
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As a result, the Board of Directors agrees to propose in the Extraordinary Shareholders’ Meeting to
consider approving the purchase of ordinary shares of Khu Khot Station Alliance Company Limited and
Phraram 9 Alliance Company Limited from Noble Development Public Company Limited and Thanulux Public

Company Limited, which is the transaction of asset acquisition and relevant authorization.

10. Pending Important Cases or Claims
The Company does not have any pending important cases or claims.

11. Summary of Important Contracts during Past 2 Years (if any)

None
12. Interests or Inter-Company Transactions with Board of Directors and Direct or Indirect

Shareholders with more than 10 Percent (if any)

The Company and its subsidiaries have significant inter-company transactions with individuals and

businesses that may have conflicts of interest in 2022 and 2021, totaling 3 individuals per details below.

(Please see additional details in the remarks on financial statements).

Individual/Business with Transaction Transaction
Potential Conflicts Description Value
TG ) Necessity and Sensibility of the Transactions
2022 2021
1. Ms. Proudputh Liptapanlop - Buy preferred shares - 5.00 | During 2021, Hua Hin Alpha 71 Company Limited, a subsidiary,
Director - Return on accrued 0.56 0.13 | increased their registered capital from the original registered
preferred stock capital amount of THB 50 million (0.5 million ordinary shares at
2. Mr. Pasu Liptapanlop - Buy preferred shares - 6.00 | a par value of THB 100) to the new registered capital amount of
Director - Return on accrued 0.68 0.15 | THB 800 million (2 million ordinary shares at a par value of THB
preferred stock 100 and 6 million preferred shares at a par value of THB 100) by
3. Lieutenant General Poonpirom - Buy preferred shares - 7.0 | issuing and allocating the preferred shares to investors
Liptapanlop - Return on accrued 0.79 0.18 | specifically, divided into 0.18 million shares to relevant
Close Relative of the Directors preferred stock individuals and 5.82 million shares to irrelevant individuals.
Yields on the preferred shares are as stated in the contract.
The director subscribed for preferred shares in subsidiaries in the
same way with general investors without special rights. The rate
of return is also the same with general investors.

Necessity and Sensibility of the Transactions

The inter-company transactions of the company group are in line with normal business practices and
help support business operations of the group, in order to generate highest benefits to the Company. The term
of return is determined based on market price, approved criteria from the Board of Directors, or agreed price,
which are the standard in the industry. These actions are in compliance with the inter-company transaction

policy resolved in the Board of Directors’ meeting.
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Policy or Future Trend of Inter-Company Transactions

The future trend of inter-company transactions remains normal business transactions, such as rental fee. There may
also be land purchase transaction with related companies as well as other types of transaction. However, any future inter-company
transactions must be beneficial to the Company and in compliance with the measures and the approved procedures as mentioned

above.

13. Proxy Form with at least 1 Audit Committee Member as Shareholder’s Proxy
More details can be found in the proxy form (enclosure 2) of the invitation letter to the Extraordinary Shareholders’

Meeting No. 1/2023.
14. Opinion of Independent Financial Advisor

More details can be found in the report of independent financial advisor’s opinion on the asset

acquisition of Proud Real Estate Public Company Limited (enclosure 7).
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Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

30 May 2023

To Shareholders of Proud Real Estate Public Company Limited (“PROUD”)

Subject  Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

Since Noble Development Public Company Limited ("NOBLE") intends to sell some of its projects to
secure the cash flow to develop other real estate development projects in its business plan of NOBLE and
TNL, a joint investor with NOBLE, intends to terminate the real estate development business. While, PROUD
is on the process to secure the potential project in which has high selling rate and has high probability to
recognize revenue during the year 2024 and 2025, which is when the company's revenue recognition may lack
continuity. Therefore, the meeting of the Board of Directors of Proud Real Estate Public Company Limited (the
“Company” or “PROUD”) no. 4/2023 held on 25 May 2023 resolved to propose an agenda to the extraordinary
general meeting of shareholders no. 1/2023 held on 29 June 2023 to approve the share acquisition transactions of
Khu Khot Station Alliance Co., Ltd. (‘KK”) and Phraram 9 Alliance Co., Ltd. (“R9”) (Together called the “Target
Companies”) in the amount of 3,000,000 shares, accounting for 100 percent of KK'’s total shares, and 7,680,000
shares, accounting for 100 percent of R9’s total shares from Noble Development Public Company Limited (“NOBLE”)
and TNL Alliance Company Limited (“TNL”) (Together called the “Sellers” or “Previous Shareholders”) (this
transactions called “the KK and R9's Shares Acquisition Transactions”), and to approve the share purchase

agreement between the Company and the Sellers (“SPA”) and other related document

In addition, since the target company has a loan agreement with (as a borrower) the seller (as the
lender) ("the original loan agreement between the target company and the seller") with a total loan amount of
1,161.89 million baht. Therefore, to entering into the share purchase agreement, the Company will (1) take part
of the transfer of rights under the original loan agreement between the target company and the seller, whereby
the Company will accept transfer of rights in the loan debt in the amount of 426.75 million baht and enter into
subsequent to being a lender on behalf of the seller, whereby the Company is obligated to pay compensation
for accepting the transfer of claims in cash in the amount equal to the loan amount transferred to the seller.
and (2) arrange for KK and R9 to borrow money from commercial banks and/or use the capital increase from
the private placement of preferred shares. To repay the remaining loan under the original loan agreement
between the target company and the seller, which is expected to be in the amount of 735.14 million baht for
the part that has not been transferred to the Company. According to the right transfer transaction, the target
company will repay such loan to the seller no later than 1 day after the acquisition in cash totaling 735.14

million baht (“Existing Shareholders Loan Repayment Transaction”).

Both KK and R9 operate in the condominium real estate development business. There are 2 projects
under management, namely NUE Cross Khu Khot Station project under the management of KK and the NUE
District R9 project under the management of R9. The Company expects that by investing in KK and R9 in the
proportion of 100 percent, the Company will be able to recognize revenue from the sale of condominiums from

both projects which is expected to be completed and can start transferring ownership in Q1-2024 for KK and

The Opinions of the Independent Financial Advisor



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

in Q1-2025 for R9, which makes the company able to recognize income faster than starting to develop a new
real estate project. In addition, both projects were developed by real estate leaders like NOBLE and TNL with
over 32 years of experience and a wide customer base, coupled with the widespread reputation of the projects
in the NUE Group under the management of NOBLE, it also creates opportunities for learning. and expanding
the customer base to expand the growth of the Company's real estate projects which is in line with the

Company's vision

In this regard, the acquisition of ordinary shares of KK and R9 is considered an asset acquisition
transaction pursuant to the Notification of the Capital Market Supervisory Board No. TorChor. Acquisition or
Disposition of Assets dated 31 August 2008 (including any amendments) and the Notification of the Board of
Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies
Concerning the Acquisition or Disposition of Assets B.E. 2004 (including any amendments) (“Announcement
of Acquisition or Disposition”) with the highest transaction size equal to 56.46 percent based on the total value
of consideration criteria. Calculated from the reviewed consolidated financial statements of the Company ending
March 31, 2023, which has a transaction size of more than 50% of the net tangible assets of the Company.
And falls under category 1 of the Acquisition or Disposition Notifications. Therefore, the Company has a duty
to disclose information on the transaction to the Stock Exchange of Thailand. (“SET”) immediately and appoint
an independent financial advisor to provide opinions on the transaction. and convene a shareholders' meeting
to approve the transaction This must be approved by the shareholders' meeting with a vote of not less than
three-fourths of the total number of votes of shareholders attending the meeting and having the right to vote.

without counting the shareholders' equity

Hence, the Company has appointed Silom Advisory Co., Ltd (“the Advisor’ or “the Advisor”) as the
independent financial advisory to provide an opinion of the KK and R9’s Shares Acquisition Transactions to

shareholders of the Company as support information for consideration.

As for the calculations, decimal numbers presented in this report are possible rounded from second
or third decimal places (case by case), therefore, the actual calculated value may defer from the value presented

in the report
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Abbreviation

PROUD or the Company
KK

R9

NOBLE

TNL

The Seller or the Previous Shareholder
IFA or the Advisor

SEC

SET

IFA’s Opinion

The Notification on Asset Acquisition or

Disposal

Public Limited Companies Act

Securities and Exchange Act

P/E

P/BV
PPO

Glossary

Definition

: Proud Real Estate Public Company Limited
: Khu Khot Station Alliance Company Limited
: Phraram 9 Alliance Company Limited

: Noble Development Public Company Limited

TNL Alliance Company Limited

: NOBLE and TNL

: Silom Advisory Co., Ltd

: The Securities and Exchange Commission
: The Stock Exchange of Thailand

. Opinion of the Independent Financial Advisor on the Asset Acquisition

Transaction of Proud Real Estate Public Company Limited

: The Notification of the Capital Market Supervisory Board No.

TorChor. 20/2551 Re: Rules on Entering into Material Transactions
Deemed as Acquisition or Disposal of Assets, dated 31 August
2008, and the amendments thereto, and the Notification of the
Board of Governors of the Stock Exchange of Thailand (“SET”) Re:
Disclosure of Information and Other Acts of Listed Companies
Concerning the Acquisition and Disposition of Assets B.E.2547,
dated 29 October 2004, and the amendments thereto

: Public Limited Companies Act, B.E.2535 (including any amendment

thereto)

: Securities and Exchange Act B.E.2535 (including any amendment

thereto)

. Price-to-earnings ratio
. Price-to-book ratio

: The newly issued share shall be offer to existing shareholders in

proportion to their shareholding, excluding shareholders whose
ownership of such shares would bind the company to any

international laws (Preferential Public Offering: PPO).

Glossary



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

Part 1 : Executive summary

Since Noble Development Public Company Limited ("NOBLE") intends to sell some of its projects to secure
the cash flow to develop other real estate development projects in its business plan of NOBLE and TNL, a joint
investor with NOBLE, intends to terminate the real estate development business. While, PROUD is on the process
to secure the potential project in which has high selling rate and has high probability to recognize revenue during
the year 2024 and 2025, which is when the company's revenue recognition may lack continuity. Therefore, the
Board of Directors' meeting of Proud Real Estate Public Company Limited (“the Company” or “PROUD”) No. 4/2023
held on May 25, 2023 resolved to approve the proposal to the meeting. Extraordinary General Meeting of
Shareholders No. 1/2023 on June 29, 2023 to consider approving the purchase of ordinary shares of Khu Khot
Station Alliance Co., Ltd. (“KK”) and Praram 9 Alli Co., Ltd. Anz Co., Ltd. (“R9”) (collectively referred to as “Target
Company”) in the amount of 3,000,000 shares which as of the date of ownership transfer accounted for 100 percent
and in the amount of 7,680,000 shares which as of the date of ownership transfer accounted for 100 percent. 100%
of the total voting rights in the Target Companies respectively from Noble Development Public Company Limited
(“NOBLE”) and TNL Alliance Company Limited (“TNL”) (collectively referred to as the "Seller" or "Existing
Shareholders") by paying shares in cash in the total amount of 573,251,877 Baht (the "Share Purchase
Transaction"), including approving the entering into a share purchase agreement between the Company and the
Seller ( The Board of Directors’ meeting of NOBLE and Thanulux Public Company Limited, a shareholder of TNL
on May 26, 2023 has approved the transaction as follows: say the same The Target Company is the developer
and the owner of (a) New Cross Khu Khot Station Project, which is a 7-8-storey low-rise condominium project with
6 buildings and (b) New Cross Khu Khot Station Project. District R9, which is a 33-storey and 41-storey high-rise
condominium project with 2 buildings (the "Condominium Project"). Please refer to Clause 4 of this Information
Memorandum for more details. (as a borrower) made to the seller (as the lender) ("the original loan agreement
between the target company and the seller") with a total loan amount of 1,161.89 million baht. Claim in part
according to the original loan agreement between the target company and the seller, whereby the Company will
accept the transfer of the claim on the loan debt in the amount of 426.75 million baht and assume the right as the
lender instead of the seller, where the Company is obligated to Pay compensation for accepting the transfer of
claims in cash in the amount equal to the loan amount transferred to the seller. ("Transfer of Claim Transfer
Transaction") and (2) procure KK to borrow money from commercial banks and allow R9 to use the proceeds from
the private placement of preferred shares. To repay the remaining loan under the original loan agreement between
the target company and the seller, which is expected to be in the amount of 735.14 million baht for the part that
has not been transferred to the Company. According to the claim transfer transaction The target company will repay
the said loan to the seller no later than 1 day after the acquisition in cash in the total amount of 735.14 million baht
(“Existing Shareholders Loan Repayment Transaction”), with details of the steps to be made. transactions as

follows:
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The Company raised funds through the issuance and offering of new
ordinary shares. with a value not exceeding 623.65 million baht
through the offering of new ordinary shares in the form of PPO1 and
raising funds through borrowing from financial institutions of 450.00

million baht. It will be completed by July 20, 2023.

Livanu PPO’ aAniumIew

lﬁ.u'ﬂ%
623.65 a1,

LS
450.00 /1.

KK sells assets such as land for the New Khu Khot project in Phase
2 and Phase 3 to comply with the agreement. specified in the share
purchase agreement to existing shareholders and/or other persons
and take the money from the sale of such assets To repay some of
the loans from existing shareholders, which is expected to be

completed by July 25, 2023.

The Company entered into a transaction to purchase ordinary shares
of KK and R9 with a total transaction value of 1,000.00 million baht,
with the details of the payment as follows:
® Paid for ordinary shares of KK in the amount of 228.49 million
baht.
® Pay for the right to accept the transfer of loan debt from KK in
the amount of 0.51 million baht.
® Paid for ordinary shares of R9 in the amount of 344.76 million
baht.
® Payment for the right to accept the transfer of loan debt R9 in
the amount of 426.24 million baht.
The total amount is 426.75 million baht, which is expected to be

completed by August 10, 2023.

1,000.00 MuLIN

KK & R9
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No Description Diagram
4 |® KK borrowed money from financial institutions in the amount of Lending Structure KK
840.00 million baht to repay existing shareholders' loans of 330.28 m

million baht, with the remaining 519.72 million baht expected to be KK

used. for construction payment and other expenses related tO| s02¢ suwm 519.72 Swn
Suidnanwan tﬁuaaqu1uauﬂnn

future development of KK and R9's projects
Lending Structure R9

® RO issued preferred shares in the amount of 600.00 million baht i
to repay loans from existing shareholders of 404.86 million baht, w
with the remaining 195.14 million baht expected to be used. for
construction payment and other expenses related to the “
development of R9's projects in the future.

® Total repayment of loans from existing shareholders in the amount
of 735.14 million baht, expected to be completed by August 10,

2023.

Remark: 1The Company will offer and allocate not more than 356,371,689 PPO ordinary shares with a par value of 1.00 baht per share at a price

of 1.75 baht per share (closing price as of 26 May 2023 equals 1.81 baht per share) in The ratio is 1.8 existing shares to 1 new share, with the
subscription period for PPO capital increase shares on July 13 -19, 2023.

Both KK and R9 operate in the business of developing real estate in the category of condominiums for
sale. There are 2 projects under management, namely New Cross Khu Khot Station project under the management
of KK and the New District R9 project under the management of R9. The Company expects that by investing in
KK and R9 in the proportion of 100 percent, the Company will Revenue from the sale of condominiums from both
projects can be realized when the condominium units are transferred after the construction is complete. which is
expected to be completed And can start transferring ownership of the unit in the first quarter of 2024 for KK and in
the first quarter of 2025 for R9, which makes the company Able to recognize income quickly than starting to
develop a new real estate project In addition, both projects were developed by real estate leaders like NOBLE and
TNL with over 32 years of experience and a wide customer base. coupled with the widespread reputation of the
projects in the New Group Under the management of NOBLE, it also creates opportunities for learning. and
expanding the customer base to expand the growth of the Company's real estate projects This is in line with the

Company's vision. which includes the following main conditions:

1) The Board of Directors Meeting of the Company and the shareholders’ meeting of the Company
resolved to approve the Company Entering into the transaction to purchase ordinary shares of KK
and R9 where the Board of Directors' meeting of the Company No. 4/2023 held on May 25, 2023
resolved to approve the proposed agenda. to the Extraordinary General Meeting of Shareholders
No. 1/2023 on June 29, 2023

2) The seller has proceeded for KK to register the transfer of other land. which is beyond the share

purchase agreement to the seller or the person the seller sets at the price that is not lower than

Part 1 — Page 3



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

3)

the appraisal price by an appraiser appointed by the seller and the transferee has paid the purchase
price to KK in full. The seller will transfer the land only when NOBLE receives certification from
PROUD that it has received the source of funds. for entering into this transaction completely
according to the conditions precedent item 3) which is expected to be completed by July 25, 2023.
The company has procured and received funding sources. In the transaction under this contract
and the completion of the construction of the target project, namely 1) approval of the existing loan
agreements that KK and R9 have according to the conditions and agreements approved by PROUD;
of PROUD through pro rata allocation to the existing shareholders; 3) receive a written confirmation
binding preferred stock investors and NOBLE that they will invest in preferred shares of R9; and 4)
the Company or its representatives Have enough funds in an amount not less than the purchase
price The details of additional sources of funds can be considered in Section 3.6 Sources of Funds.

and payment methods

After the acquisition of ordinary shares of KK and R9, the Company will have a group structure as follows:

Group Structure Before entering into the purchase of ordinary shares of KK and R9

Investment Structure of the Company Group

Proud Real PLC.

99.99% 99.97% 99.97% 99.99% 99.99%

Prompt Solution
Management
Real Estate Service,
Development

Hua Hin Alpha 71 Hua Hin Sky Living Convent Beta Proud Horseshoe
Real Estate Real Estate Real Estate Real Estate
Development Development Development Development

Source: Company's information memorandum disclosed to SET and One Report form for the year 2022 of the Company

Group Structure After the acquisition of ordinary shares of KK and R9

Proud Real Estate Plc.
Paid-up capital: 641.47 MB

Real estate development business Rseal Estate Service Businsss Group

99.59% 59.97%

Hua Hin Alpha 71 Co., Ltd. ‘Convent Beta Co., Lid.
Paid-up capital: 200.00 M Paid-up capital: 1.00 ME

Prompt Solution Management Co., Lid.
Paid-up capital: 0.50 MB

Hua Hin Sky Living Co., Lid. Proud Horseshos Go., Lid.

Paid-up capital: 50.00 ME Paid-up capital: 20.00 ME

Rama 9 Alliance Co_, Lid.
Paid-up capital: T68.00 ME

Lid.
Paid-up capital: 300.00 ME

Remark: The remaining 2% of shares held by Rama 9 Alliance Co., Ltd. belong to preferred shareholders.

Source: Company's information disclosed to the Stock Exchange of Thailand and One Report form for the year 2022 of the Company

Part 1 — Page 4



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

The acquisition of ordinary shares of KK and R9 is also considered an asset acquisition transaction
pursuant to the Notification of the Capital Market Supervisory Board No. TorChor. Acquisition or Disposition of
Assets dated 31 August 2008 (including any amendments) and the Notification of the Board of Governors of the
Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning the
Acquisition or Disposition of Assets B.E. 2004 (including any amendments) (“Announcement of Acquisition or
Disposition”) with the highest transaction size equal to 56.46 percent based on the total value of consideration
criteria. Calculated from the reviewed consolidated financial statements of the Company ending March 31,2023,
which has a transaction size of more than 50% of the net tangible assets of the Company. And falls under category
1 of the Acquisition or Disposition Notifications. Therefore, the Company has a duty to disclose information on the
transaction to the Stock Exchange of Thailand. (“SET”) immediately and appoint an independent financial advisor
to provide opinions on the transaction. and convene a shareholders' meeting to approve the transaction This must
be approved by the shareholders’ meeting with a vote of not less than three-fourths of the total number of votes of

shareholders attending the meeting and having the right to vote. without counting the shareholders' equity

From the study of relevant information such as various conditions to enter the transaction Advantages and
disadvantages of entering into the transaction The risk of entering into the transaction Advantages and
disadvantages of not entering into the transaction Including the appropriateness of the transaction to purchase

ordinary shares of KK and R9, the IFA's opinion can be summarized as follows

Advantages of entering into the transaction

o The purchase price of ordinary shares of KK and R9 in this transaction is within the range of fair

value of ordinary shares of KK and R9.

Based on the valuation of the fair value of the acquisition of ordinary shares of KK and R9 by the discounted
cash flow method. Under the assumption that KK and R9 will continue to operate as usual, 1) The fair value of
KK's ordinary shares will be between 223.43 - 304.01 million baht or equivalent to 74.48 - 101.34 baht per share
with the fair value of the base case is 263.58 million baht and the share value is 87.86 baht per share and 2) the
fair value of R9's ordinary shares is between 712.84 - 957.74 million baht or equivalent to 92.82 - 124.71 baht per
share. The base case fair value is 834.61 million baht and the share value is 108.67 baht per share. The offering
price of ordinary shares of KK and R9 at the value of 229.00 million baht and 771.00 million baht, respectively, is
in such range. Therefore, the company Acquire ordinary shares of KK and R9 at a fair value. will cause benefits to

the Company and shareholders of the Company
L4 Revenue recognition and returns occurs faster than the development of new real estate projects

The Company expects that by investing in KK and R9 in the proportion of 100 percent, the Company will
be able to transfer condominiums and recognize income from the sale of condominiums from both projects
immediately after the construction of the building is completed. With the project having a 100% share of

condominium sales for the KK project and 82% for the R9 project, the Company expects to start recognizing
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revenue from condominium transfers in Q1-2024 for KK and in Q1-2025 for R9, allowing the company to recognize
revenue faster than the start of new real estate development projects of the Company which takes an average
project development period of about 4 years. This will result in PROUD having the potential to generate revenue
recognition during 2024 and 2025, which is the period that the company's revenue recognition may lack continuity
from the fact that the Company’s projects is still under development and unable to recognize revenue during that

period.

L4 Support the Company’s core business

Entering into the transaction will result in the Company is a wholly-owned shareholder of KK and R9 with
100.00% of shares held. Thus, this will support the real estate development business which is the main business
of the Company since NOBLE has obligations under the KK and R9 ordinary shares purchase agreement and
project management agreement in which cover construction, sale of real estate, and other activities. As a result,
the Company, as a shareholder of KK and R9, had the opportunity to learn about construction management.
development of marketing work and project management from real estate leaders like NOBLE and TNL with over
32 years of experience through coordinating quality check and follow up on the construction progress together with
NOBLE and TNL in various stage of development such as construction, sale of the rest of the project, after-sales
service, etc. In addition, NOBLE and TNL have a wide customer base covering the real estate market of both
middle and lower levels. This will help support the development of skills and abilities in the real estate development

business of the Company in the future.
L] Investment risk diversification

Entering into the transaction to purchase ordinary shares of KK and R9 this time will result in revenue
from the Company's real estate development projects dispersed from the original that focuses on developing quality
products and high price level to respond to the group of luxury customers, for example, the Convent project with a
starting price of 8.50 million baht. Therefore, the purchase of ordinary shares of KK and R9 with an average selling
price per room of 1.75 million baht and 4.50 million baht will help expand the market. to middle class customers
which is a new customer group and cause a variety of customer groups and channels for recognizing revenue.
This will help reduce dependence on income from existing customers. together with the seller who has expertise
in project management in which the Seller will be a full-service project manager to ensure that sales and the
transfer of ownership of the condominium was successful as specified in the share purchase agreement. which the
seller will take care of the whole process from the construction supervision, process sales management, customer
relations, and the establishment of a condominium juristic person after the transfer of ownership of the condominium

is completed
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L4 Raising funds through the issuance of preferred shares with a return rate lower than shareholders’

equity

The company used to raise funds through R9 issuing preferred shares. The draft conditions for the

issuance of preferred shares are as follows:

Item ‘ Details
Number of preferred shares 6,000,000 Share
Preferred share value 600,000,000 Baht
rate of return Not exceed than 9 percent
voting rights 50 (fifty) shares per 1 (one) vote
investment period A minimum period of 3 years and 6 months where R9 may consider redemption

or repurchase preferred shares, either in part or in whole, after the anniversary
date of 1 year from the date on which R9 proceeds to issue and allocate its

newly issued preferred shares.

Dividend payment conditions | In the event that R9 does not pay annual dividends to its preferred shareholders
in any year or is an annual dividend paid to preferred shareholders at a rate that
is less than the annual dividend rate of preferred shares in any year. Preferred
shares have the right to accumulate the number of dividends which has not been
announced to the preferred shareholders or has not fully paid the annual
dividend rate of the preferred shares. the Company can postpone the payment

of such dividend to pay in the next year.

Conditions before investing 1. Q‘JT Investors have to check and analyze their investment status until they
are confident that they will get the expected return in the projected
investment period

2. PROUD has completed the acquisition of ordinary shares of R9 and KK,
where PROUD and/or persons appointed by PROUD owned all ordinary
shareholders of R9 and KK, except for ordinary shares of R9 which are
transferred to investors and other preferred stock buyers for the purpose of
issuing capital increase shares to investors and other buyers of preferred

shares.

3. R9 and KK have been approved for a loan from a commercial bank.

In this regard, raising funds through the issuance of preferred shares of R9 will allow PROUD to receive
a higher overall return from the cost of issuing preferred shares with a yield not exceeding 9.00 percent, which is
lower than the cost of equity of KK. and R9 at 13.53% per year and 9.70% per year, respectively, coupled with

funding through the issuance of preferred shares, makes R9 manage liquidity better than borrowing from commercial
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banks as R9 can postpone dividend payments. until the R9 is ready enough to the payment of returns to preferred

shareholders

Disadvantages of entering into the transaction

L4 Lose the opportunity to invest in projects that may generate better returns in the future.

Entering into the transaction to purchase ordinary shares of KK and R9, the Company considers sources
of funds from 1) an increase in registered capital through the offering of newly issued ordinary shares to existing
shareholders in proportion to their shareholding; by not allocating to shareholders that will make the Company have
duties under foreign law (Preferential Public Offering) in the amount of not more than 623.65 million baht 2)
Borrowing from commercial banks in the amount of 450.00 million baht, including increased total liabilities from 1)
the loan line that KK and R9 had with the former commercial bank in the amount of 3,390.00 million baht and the
loan line KK's new loans in the amount of 840.00 million baht, totaling a credit line of 4,230.00 million baht. As a
result, the debt-to-equity ratio of the Company as of March 31, 2023 will increase from 2.19 times to 3.31 times,
which may result in the Company may provide funding It is difficult to invest in projects that may generate better
returns in the future. from tighter debt-to-equity ratios However, the increase in debt-to-cost ratio did not make the

Company breach its Financial Covenant.
L] Increase in debt and interest burden in the future

Although entering into the transaction to purchase ordinary shares of KK and R9, the Company will provide
a source of funds in the amount of not more than 623.65 million baht through the offering of newly issued ordinary
shares to the existing shareholders in proportion to their shareholding by not allocating to shareholders that will
make the Company have duties under foreign law (Preferential Public Offering), which results in the overall financial
position of the Company. However, under the contract of sale and purchase of ordinary shares of KK and R9,
which stipulates that KK and R9 have credit lines from commercial banks in the amount of 4,230.00 million baht, it
may cause the liquidity of the company. are more tense from an increase in interest burden of approximately 530.64
million baht, referring to the estimated interest expenses that may occur throughout the life of the project from the
date that KK and R9 begin borrowing from commercial banks. to repay loans from existing shareholders and used

for the construction of the project until completion
® Dilution Effect after PPO

From the Company expected to bring the cash flow received from the offering of newly issued ordinary
shares to existing shareholders according to the shareholding proportion by not allocating to shareholders that will
make the Company have duties under foreign law (Preferential Public Offering) in the amount of not more than
623.65 million baht, which may cause the shareholders to face the risk of dilution effect from the increase in the
number of ordinary shares. In the event that the existing shareholders do not exercise their rights to purchase

newly issued ordinary shares in terms of the impact on the voting rights of shareholders (Control Dilution), the
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impact on the Company's share price (Price Dilution), and the impact on earnings per share (Earnings Per Share

Dilution) as follows:

Item Equation Calculation Result
newly issued shares / 356,371,689 / 35.71
Control Dilution
(paid-up shares + newly issued shares) (641,469,040+356,371,689) percent
Price Dilution Market price (before offering — after offering) / (1.86 - 1.81)/
2.15 percent
Market price before offering 1.86
Earnings Per Share Dilution EPS (before offering — after offering) / 0.3565 — 0.2292 / 35.71
EPS before offering 0.2292 percent

Remark: 1Market price before offering Calculated from the weighted average price of the Company's ordinary shares. on the SET for the past 15
consecutive business days prior to the date on which the Board of Directors resolved to propose an agenda to the Extraordinary General Meeting
of Shareholders No. 1/2023
The information is based on the Company's financial statements as of March 31, 2023 and the information of the Company. disclosed to SET
However, from the positive return on investment and the fair value obtained from the valuation of KK and
R9 by discounted cash flow method, based on the base case, which is equal to 263.58 million baht and 840.63
million baht, respectively, which is higher than the enterprise value according to the acquisition of ordinary shares
transaction of KK and R9. equal to 229.00 million baht and 771.00 million baht, respectively, which the cash inflow
exceeds the investment value. As a result of the acquisition of ordinary shares of KK and R9 will compensate for
the reduction of the shareholding proportion of the existing shareholders. from not exercising the right to purchase

newly issued ordinary shares of the existing shareholders

Risk from entering into the transaction

® The return on investment is not as expected

By entering into the transaction of purchasing ordinary shares of KK and R9, the Company will be able to
recognize income from the sale of real estate of the NUE Cross Khu Khot Station project and the NUE District R
9 project, which has already sold the proportion of the project in the proportion of 100 percent and 82 percent,
respectively. However, the Company may face the risk of cancellation of the subscription and/or construction
supervision that does not meet the expected timelines and/or material and equipment price fluctuations. which
resulted in the Company faced with the risk that the return on investment may be lower than expected. However,
from Noble's more than 32 years of experience in managing real estate projects, together with the down payment
ratio of the Khu Khot project. That is up to 9 percent for Thai customers and 30 percent for foreign customers. And
the R9 project is 12 percent for Thai customers and 30 percent for foreign customers. It will reduce the risk of
return on investment not as expected. Khu Khot project. In addition, ratio of subscription between Thai and foreign
customers in the ratio of 98 percent to 2 percent, while the R9 project has a subscription ratio between Thai and
foreign customers in the ratio of 53 percent to 47 percent. Subscription for all current projects have the status of a

natural person and each subscriber has a subscription value less than 1% of the project value.
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L4 Unsuccessful Transaction because the conditions precedent of the offer to purchase ordinary

shares of KK and R9 cannot be fulfilled.

By entering into the transaction, there is a risk that it may not be successful depending on the satisfaction
of the condition’s precedent specified in the offer to purchase ordinary shares of KK and R9, the key conditions

precedent that affect the success of the transaction are:

® Obtaining funding sources in contractual transactions

In entering into the share purchase agreement, the Company must obtain a source of funds for the
transaction under this contract, i.e. 1) obtaining approval for the amendment of the existing loan
agreements that KK and R9 have from the former financial institution creditors according to the
conditions and agreements that the Company has approved; The capital increase has already been
paid for the shares. from the issuance of capital increase shares of the Company through allocation
to all existing shareholders in proportion to their shareholding. by not allocating to shareholders that
will make the Company have duties under foreign law (Preferential Public Offering) and 3) receive a
written confirmation that binds preferred stock investors and NOBLE that they will invest in R9's
preferred shares; and 4) the Company or its representatives. Have enough funds in an amount not
less than the purchase price. However, the Company received a loan approval proposal from 3
commercial banks and the Company is in the process of seeking approval from the shareholders for
the issuance of new shares in the form of PPO. The Company expects to be able to raise funds due
to the capital increase. is reasonable and for the benefit of the Company which is expected to be
completed by July 2023, including the Company. It is still in the process of negotiations with NOBLE

and other investors in R9's preferred shares, expecting to receive investment as targeted.

L] Seller's non-fulfillment of the contract.

Due to the share purchase agreement of KK and R9, there are obligations of the seller after the transfer
date in many aspects, such as adjusting the purchase price in accordance with the results of the share purchase
price adjustment. From the difference of the adjusted items in the Proforma Account as of 31 July 2023 with the
Completion Account as of the transfer date. and the transfer of ownership of servitude land to the condominium
juristic person of Khu Khot Project or public way, etc. Therefore, the company Therefore, there may be a risk that
the seller does not comply with the contract. However, since NOBLE is a listed company on the stock exchange
with a reputation and experience for more than 32 years, together with the benefits that the seller may receive from
the right to share revenue at the rate of 40 percent of the seller after the completion of the project development in
case the EIRR of the Company is higher than More than 12 percent For example, if the EIRR received by the
Company is 13 percent, NOBLE will receive an additional share equal to 40 percent of the excess from 12 percent,
which is equal to 1 percent, resulting in NOBLE receiving additional returns. increased equal to 0.4 percent, which

the aforementioned conditions It will reduce the risk of non-compliance with the seller's contract.
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L4 Interest rate volatility

Under the terms of the ordinary shares sale and purchase agreement of KK and R9, KK and R9 are
required to request a credit line from a financial institution in the amount of 4,230.00 million baht, divided into a
loan that KK and R9 has with the original financial institution in the amount of 3,390.00 million baht and a credit
line of New loan in the amount of 840.00 million baht to repay loans from existing shareholders. and used to pay
for construction in the future. In addition, PROUD's liabilities increased in the amount of 450.00 million baht in
order to enter into the KK and R9 share purchase transaction and/or accept the assignment of claims under the
loan agreements of KK and R9. floating interest rate which is approximately MLR-1.5% resulting in the Company
Faced with the risk that the return of the investment project may be reduced due to increased financial costs
However, from the proportion of units sold by KK and R9 that are 100 percent and 82 percent, the construction
plan is clearly defined. KK and R9 projects are expected to complete the construction and transfer of ownership of
the units during 2024 and 2025, thus affecting Provides exposure to interest rate volatility within the limit from the

short project period
L4 The loss of reputation from construction quality is not as expected.

Since NOBLE is the main construction supervisor and project manager. As a result, it is difficult to supervise
and control the construction quality of the Company and may cause the Company to face the risk of losing reputation
from construction quality that does not meet the Company's standards. However, from the reputation and experience of
NOBLE together with the fact that the Company is able to inspect construction as a project owner. This will help the
quality of construction work to meet the company's standards. and trading of the project, including applying for the use
of NOBLE's NUE brand, so if there is a non-standard construction project, the impact will fall on NOBLE's NUE brand
instead of the Company's brand. In addition, from consulting legal counsel. It was found that the acquisition of the project
this time will not affect the legal effect from the signing of the purchase and sale contract of the customer Because the

counterparty is still KK and R9.

L4 The volatility of construction material prices

If the price of construction materials increases, it will affect the cost of construction to increase, accordingly.
The average construction material price index for the year 2022 increased by 5.7 percent due to the cost adjustment.
higher than last year both from energy prices and raw material prices that are affected by energy prices. and the
volatility of the baht together with the demand for construction materials in the public infrastructure investment
projects that continues construction. For the main necessary construction materials of KK and R9, such as steel
products, and concrete products. It can be seen that at the end of 2022, the price of steel products increased by
2.5 percent as the economic recovery boosted demand. Including higher production costs from Energy prices higher
than last year and concrete products increased by 3.3% compared to the end of 2021 (Source: Bureau of Trade
and Economic Indices, Office of the Permanent Secretary, Ministry of Commerce Ministry of Commerce) because

the company A turnkey contract procurement has been undertaken by NOBLE, which has more than 32 years of
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experience in the real estate development business, as the entire project manager. both in terms of wages and the
cost of construction materials with the contractor. From the contract date of the contractor to ensure that labor
costs and the construction cost of NOBLE will be as planned, including the seller guaranteeing the construction
cost. and/or any other expenses in order to complete the construction of KK and R9 projects, must not exceed the

amount of 3,507.12 million baht

L4 Delay in construction, quality of contractor's performance and labor shortages

Due to the Khu Khot project and Project R9 has the proportion of units sold and waiting to transfer the
ownership in the proportion of 100 percent and 82 percent, respectively. If the construction is delayed than the
plan. This can occur for many reasons, such as editing the work to meet the specified quality, labor shortage, and
shortage of construction materials The contractor's liquidity, and etc. This will affect the increase construction time
increase project cost both in terms of interest burden, plans, revenue recognition Company reputation that cannot
deliver the goods to the customer as specified in the purchase and sale contract which the customer may request
to cancel the contract or ask for a fine As a result, the profits of KK and R9 may be lower than expected. However,
the Company has entered into a construction project management contract with NOBLE, who has experience in
the real estate development industry for more than 32 years and has a good track record of construction supervision.
2022 NOBLE has 4 delayed construction projects out of 24 projects for sale that are operating as of December 31,
2022. The current progress of the Khu Khot project is faster than planned. While the progress of the R9 project
continues according to the plan set out. Including under the draft construction contract, it is also specified that KK
and R9 can collect penalties from NOBLE or the contractor hired by NOBLE in case the contractor delays the

construction.

® Loss of collateral In the event that the company cannot meet the conditions specified in the sale and

purchase agreement of ordinary shares of KK and R9

Since the Company’s deposit must be made to the seller. As collateral for the contract in the amount of
15 million baht on the signing date of the share purchase agreement (May 26, 2023) and on July 20, 2023, which
is the date on which the parties expect the conditions precedent to be completed, the Company must place an
additional deposit in the amount of 50 million baht to the seller as collateral in the event that the price cannot be
paid according to the share purchase agreement. As a result, the Company may face the risk of losing collateral
in the amount of 15 million baht and 50 million baht, respectively, in the event that the Company. The conditions
specified in the share purchase agreement of KK and R9 cannot be fulfilled both in terms of financing and obtaining
approval from the Board of Directors' meeting and the shareholders' meeting of the Company from the expected

positive return on investment
Appropriateness of the transaction price

Regarding the appropriateness of the transaction price, the IFA has evaluated the fair value of the ordinary

shares of KK and R9 by various approaches, details as follows:
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Summary of fair value appraisal of ordinary shares of Khu Khot Station Alliance Co., Ltd. (KK)

Based on the valuation of the fair value of KK's ordinary shares by various methods. The results of the fair

value appraisal of KK's ordinary shares as of July 31, 2023 can be summarized as follows:

Fair value of KK
Valuation method Appropriateness
Million baht Baht per shares
Book value approach n.a. n.a. Inappropriate
Adjusted book value approach n.a. n.a. Inappropriate
Market value approach n.a. n.a. Inappropriate
Price to book ratio approach n.a. n.a. Inappropriate
Price to earnings ratio approach n.a. n.a. Inappropriate
Discounted cash flow — Base case 263.58 87.86 Appropriate
Sensitivity Analysis 223.43 - 304.01 74.48 —101.34 Appropriate

The IFA is of the opinion that the fair value of KK's ordinary shares by the discounted cash flow

approach is an appropriate approach to evaluate the fair value of KK's ordinary shares because it reflects the

operating results and taking into account the ability to generate future cash flow. The fair value of ordinary shares

of KK calculated from the discounted cash flow approach is between 223.43 — 304.01 million baht or

equivalent to 74.48 — 101.34 baht per share and has a base case fair value of 263.58 million baht. and the

share value is 87.86 baht per share, so it can be analyzed that the trading price of 229.00 million baht is lower

than the base price on the day the restructuring was completed.

Summary of fair value appraisal of ordinary shares of Praram 9 Alliance Co., Ltd. (R9)

Based on the valuation of the fair value of ordinary shares of R9 by various methods. The results of the

appraisal of the fair value of ordinary shares of R9 as of 31 July 2023 can be summarized as follows:

Fair value of R9
Valuation method Appropriateness
Million baht Baht per shares
Book value approach n.a. n.a. Inappropriate
Adjusted book value approach 266.05 34.64 Inappropriate
Market value approach n.a. n.a. Inappropriate
Price to book ratio approach n.a. n.a. Inappropriate
Price to earnings ratio approach n.a. n.a. Inappropriate
Discounted cash flow — Base case 840.63 109.46 Appropriate
Sensitivity Analysis 718.62 — 964.01 93.57 — 125.52 Appropriate

The IFA is of the opinion that the fair value of ordinary shares of R9 by the discounted cash flow

approach is an appropriate approach to evaluate the fair value of ordinary shares of R9 because it reflects the

operating results and taking into account the ability to generate future cash flow. The fair value of ordinary shares

of R9 calculated from the discounted cash flow method is between 718.62 — 964.01 million baht or equivalent

Part 1 — Page 13



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

to 93.57 — 125.52 baht per share and has a base case fair value of 840.63 million baht. And the share value is

109.46 baht per share, so it can be analyzed that the trading price at 771.00 million baht is lower than the base

price on the day the restructuring was completed.

Based on the above reasons, the IFA is of the view that this acquisition of ordinary shares of KK and R9
is reasonable. Therefore, the Company's shareholders should approve the transaction at this time. However, the
shareholders should consider the rationale and opinion of the IFA. which is based on the assumption that
information, documents and draft documents received Including interviews with executives and related persons are
true, complete and accurate and shareholders should consider the conditions and conditions of entering into such

transactions.

In this regard, the IFA views that the assumptions used in the preparation of financial projections are
reasonable. However, such assumptions are only established by considering economic conditions and information
available during the study period. Therefore, any changes Any future events may affect the IFA's opinion. However,

the decision to approve or not approve this transaction depends mainly on the discretion of the shareholders.
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Part 2 : Practice and information used in the preparation of IFA Report

The Advisor considered and studied the acquisition of total ordinary shares of KK and R9 by Proud Real
Estate Public Company Limited (the “Company” or “PROUD”) from Noble Development Public Company Limited
(“NOBLE”) and TNL Alliance Company Limited (“TNL”) (Together called the “Sellers” or “Previous Shareholders”). The
Advisor received information from the Company, the management’s interviews, public information, and other

relevant information including, but not limited to;

1. The resolution of the Board of Directors and the information memorandum of the Company, disclosed
to SET, regarding the acquisition of total ordinary shares of KK and R9.

2. Documents of the Company, KK, and R9 such as Certification, Memorandum of Association,
company’s regulation, and etc.

3. Financial statement of the Company, KK and R9, and Trial Balance and Pro Forma Financial
Statement of KK and R9

4. Relevant agreement such as Loan agreement, Share Purchase Agreement (“SPA”), Draft of the key
commercial term for the issuance and allocation of preferred shares, and etc.

5. The interviews with the Company, and relevant parties

6. Property appraisal report and legal due diligence reports

7. Statistics from SET and industry information

The Advisor’s opinion based on an assumption that all data, documents, and draft of documents received
by the Advisors, including interviews with the management of the Company, and relevant parties were true,
complete, and accurate. The Advisor has carefully considered and studied such information to comply with
professional standard. Moreover, the Advisor considered that all contracts and business agreements were effective
and legally enforceable and the conditions of such agreement will not be changed, revoked, or canceled, and there

is no circumstance or any condition which might significantly affect the acquisition of KK and R9’s ordinary shares.

Therefore, in case that information and/or documents which the Advisors received inaccurate and/or
untrue, or the contracts and business agreements are not effective and/or not legally enforceable and/or the
conditions of contracts and business agreements are changed, revoked, or canceled, and/or there is any
circumstance or condition that might cause significant effect to The KK and R9’s Shares Acquisition Transactions,
the Advisor’s opinion might be affected. The Advisor, therefore, will not be able to provide an opinion on such effect

to the Company and its shareholders.

The Advisor’s opinion was prepared based on the information received by the Advisor including information
on the industry, economic condition, and other factors occurred during the preparation, which may significantly
change later on and affected the Advisor’'s opinion. The Advisor does not have an obligation to edit the report on

the Advisor’s opinion.
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The report on the Advisor’s opinion was prepared for the Company’s shareholders as a reference to
consider the connected transaction according to the Notification on the Connected Transaction. Thus, a decision
to approve or not to approve is up to shareholder’s consideration. Nonetheless, shareholders should carefully study
the information and document enclosed with the invitation to the shareholders’ meeting, in order to make an

appropriate decision.

However, the report on the Advisor’s opinion does not guarantee success of the transaction, including
possible impacts, and the Advisor will not be able to, either directly or indirectly, response for any impact cause

from entering into the transaction
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Part 3 : Characteristics and details of the transaction

3.1 General characteristic of transaction

Since Noble Development Public Company Limited ("NOBLE") intends to sell some of its projects to secure
the cash flow to develop other real estate development projects in its business plan of NOBLE and TNL, a joint
investor with NOBLE, intends to terminate the real estate development business. While, PROUD is on the process
to secure the potential project in which has high selling rate and has high probability to recognize revenue during
the year 2024 and 2025, which is when the company's revenue recognition may lack continuity. Therefore, the
Board of Directors' meeting of Proud Real Estate Public Company Limited (“the Company” or “PROUD”) No. 4/2023
held on May 25, 2023 resolved to approve the proposal to the meeting. Extraordinary General Meeting of
Shareholders No. 1/2023 on June 29, 2023 to consider approving the purchase of ordinary shares of Khu Khot
Station Alliance Co., Ltd. (“KK”) and Praram 9 Alli Co., Ltd. Anz Co., Ltd. (“R9”) (collectively referred to as “Target
Company”) in the amount of 3,000,000 shares which as of the date of ownership transfer accounted for 100 percent
and in the amount of 7,680,000 shares which as of the date of ownership transfer accounted for 100 percent. 100%
of the total voting rights in the Target Companies respectively from Noble Development Public Company Limited
(“NOBLE”) and TNL Alliance Company Limited (“TNL”) (collectively referred to as the "Seller" or "Existing
Shareholders") by paying shares in cash in the total amount of 573,251,877 Baht (the "Share Purchase
Transaction"), including approving the entering into a share purchase agreement between the Company and the
Seller ( The Board of Directors’ meeting of NOBLE and Thanulux Public Company Limited, a shareholder of TNL
on May 26, 2023 has approved the transaction as follows: say the same The Target Company is the developer
and the owner of (a) New Cross Khu Khot Station Project, which is a 7-8-storey low-rise condominium project with
6 buildings and (b) New Cross Khu Khot Station Project. District R9, which is a 33-storey and 41-storey high-rise
condominium project with 2 buildings (the "Condominium Project"). Please refer to Clause 4 of this Information
Memorandum for more details. (as a borrower) made to the seller (as the lender) ("the original loan agreement
between the target company and the seller") with a total loan amount of 1,161.89 million baht. Claim in part
according to the original loan agreement between the target company and the seller, whereby the Company will
accept the transfer of the claim on the loan debt in the amount of 426.75 million baht and assume the right as the
lender instead of the seller, where the Company is obligated to Pay compensation for accepting the transfer of
claims in cash in the amount equal to the loan amount transferred to the seller. ("Transfer of Claim Transfer
Transaction") and (2) procure KK to borrow money from commercial banks and allow R9 to use the proceeds from
the private placement of preferred shares. To repay the remaining loan under the original loan agreement between
the target company and the seller, which is expected to be in the amount of 735.14 million baht for the part that
has not been transferred to the Company. According to the claim transfer transaction The target company will repay
the said loan to the seller no later than 1 day after the acquisition in cash in the total amount of 735.14 million baht
(“Existing Shareholders Loan Repayment Transaction”), with details of the steps to be made. transactions as

follows:
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The Company raised funds through the issuance and offering of new
ordinary shares. with a value not exceeding 623.65 million baht
through the offering of new ordinary shares in the form of PPO1 and
raising funds through borrowing from financial institutions of 450.00

million baht. It will be completed by July 20, 2023.
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KK sells assets such as land for the New Khu Khot project in Phase
2 and Phase 3 to comply with the agreement. specified in the share
purchase agreement to existing shareholders and/or other persons
and take the money from the sale of such assets To repay some of
the loans from existing shareholders, which is expected to be

completed by July 25, 2023.

The Company entered into a transaction to purchase ordinary shares
of KK and R9 with a total transaction value of 1,000.00 million baht,
with the details of the payment as follows:
® Paid for ordinary shares of KK in the amount of 228.49 million
baht.
® Pay for the right to accept the transfer of loan debt from KK in
the amount of 0.51 million baht.
® Paid for ordinary shares of R9 in the amount of 344.76 million
baht.
® Payment for the right to accept the transfer of loan debt R9 in
the amount of 426.24 million baht.
The total amount is 426.75 million baht, which is expected to be

completed by August 10, 2023.

1,000.00 MuLIN

KK & R9
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No Description Diagram
4 |® KK borrowed money from financial institutions in the amount of Lending Structure KK
840.00 million baht to repay existing shareholders' loans of 330.28 m

million baht, with the remaining 519.72 million baht expected to be KK

used. for construction payment and other expenses related tO| s02¢ suwm 519.72 Swn
Suidnanwan tﬁuaaqu1uauﬂnn

future development of KK and R9's projects
Lending Structure R9

® RO issued preferred shares in the amount of 600.00 million baht i
to repay loans from existing shareholders of 404.86 million baht, w
with the remaining 195.14 million baht expected to be used. for
construction payment and other expenses related to the| “:edwm 1564w

Suidnauian Suasmuluawaa

development of R9's projects in the future.

® Total repayment of loans from existing shareholders in the amount
of 735.14 million baht, expected to be completed by August 10,
2023.

Remark: 1The Company will offer and allocate not more than 356,371,689 PPO ordinary shares with a par value of 1.00 baht per share at a price

of 1.75 baht per share (closing price as of 26 May 2023 equals 1.81 baht per share) in The ratio is 1.8 existing shares to 1 new share, with the
subscription period for PPO capital increase shares on July 13 -19, 2023.

Both KK and R9 operate in the business of developing real estate in the category of condominiums for
sale. There are 2 projects under management, namely New Cross Khu Khot Station project under the management
of KK and the New District R9 project under the management of R9. The Company expects that by investing in
KK and R9 in the proportion of 100 percent, the Company will Revenue from the sale of condominiums from both
projects can be realized when the condominium units are transferred after the construction is complete. which is
expected to be completed And can start transferring ownership of the unit in the first quarter of 2024 for KK and in
the first quarter of 2025 for R9, which makes the company Able to recognize income quickly than starting to
develop a new real estate project In addition, both projects were developed by real estate leaders like NOBLE and
TNL with over 32 years of experience and a wide customer base. coupled with the widespread reputation of the
projects in the New Group Under the management of NOBLE, it also creates opportunities for learning. and
expanding the customer base to expand the growth of the Company's real estate projects This is in line with the

Company's vision. which includes the following main conditions:

4) The Board of Directors Meeting of the Company and the shareholders' meeting of the Company
resolved to approve the Company Entering into the transaction to purchase ordinary shares of KK
and R9 where the Board of Directors' meeting of the Company No. 4/2023 held on May 25, 2023
resolved to approve the proposed agenda. to the Extraordinary General Meeting of Shareholders
No. 1/2023 on June 29, 2023

5) The seller has proceeded for KK to register the transfer of other land. which is beyond the share

purchase agreement to the seller or the person the seller sets at the price that is not lower than
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6)

the appraisal price by an appraiser appointed by the seller and the transferee has paid the purchase
price to KK in full. The seller will transfer the land only when NOBLE receives certification from
PROUD that it has received the source of funds. for entering into this transaction completely
according to the conditions precedent item 3) which is expected to be completed by July 25, 2023.
The company has procured and received funding sources. In the transaction under this contract
and the completion of the construction of the target project, namely 1) approval of the existing loan
agreements that KK and R9 have according to the conditions and agreements approved by PROUD;
of PROUD through pro rata allocation to the existing shareholders; 3) receive a written confirmation
binding preferred stock investors and NOBLE that they will invest in preferred shares of R9; and 4)
the Company or its representatives Have enough funds in an amount not less than the purchase
price The details of additional sources of funds can be considered in Section 3.6 Sources of Funds.

and payment methods

After the acquisition of ordinary shares of KK and R9, the Company will have a group structure as follows:

Group Structure Before entering into the purchase of ordinary shares of KK and R9

Investment Structure of the Company Group

Proud Real PLC.

99.99% 99.97% 99.97% 99.99% 99.99%

Prompt Solution
Management
Real Estate Service,
Development

Hua Hin Alpha 71 Hua Hin Sky Living Convent Beta Proud Horseshoe
Real Estate Real Estate Real Estate Real Estate

Development Development Development Development

Source: Company's information memorandum disclosed to SET and One Report form for the year 2022 of the Company

Group Structure After the acquisition of ordinary shares of KK and R9

Proud Real Estate Plc.

Paid-up capital: 64147 MB

Real estate development business Rseal Estate Service Businsss Group

99.59% 59.97%

Hua Hin Alpha 71 Co., Ltd. ‘Convent Beta Co., Lid.
Paid-up capital: 200.00 M Paid-up capital: 1.00 ME

Prompt Solution Management Co., Lid.
Paid-up capital: 0.50 MB

Hua Hin Sky Living Co., Lid. Proud Horseshos Go., Lid.

Paid-up capital: 50.00 ME Paid-up capital: 20.00 ME

Rama 9 Alliance Co_, Lid.
Paid-up capital: T68.00 ME

Lid.
Paid-up capital: 300.00 ME

Remark: The remaining 2% of shares held by Rama 9 Alliance Co., Ltd. belong to preferred shareholders.

Source: Company's information disclosed to the Stock Exchange of Thailand and One Report form for the year 2022 of the Company
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The acquisition of ordinary shares of KK and R9 is also considered an asset acquisition transaction
pursuant to the Notification of the Capital Market Supervisory Board No. TorChor. Acquisition or Disposition of
Assets dated 31 August 2008 (including any amendments) and the Notification of the Board of Governors of the
Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning the
Acquisition or Disposition of Assets B.E. 2004 (including any amendments) (“Announcement of Acquisition or
Disposition”) with the highest transaction size equal to 56.46 percent based on the total value of consideration
criteria. Calculated from the reviewed consolidated financial statements of the Company ending March 31,2023,
which has a transaction size of more than 50% of the net tangible assets of the Company. And falls under category
1 of the Acquisition or Disposition Notifications. Therefore, the Company has a duty to disclose information on the
transaction to the Stock Exchange of Thailand. (“SET”) immediately and appoint an independent financial advisor
to provide opinions on the transaction. and convene a shareholders' meeting to approve the transaction This must
be approved by the shareholders’ meeting with a vote of not less than three-fourths of the total number of votes of

shareholders attending the meeting and having the right to vote. without counting the shareholders' equity

Based on the above criteria, the Company has appointed an advisor to provide opinions on the asset

disposal transaction. to the shareholders of the Company as information for consideration of voting
3.2 Transaction date

The Company will enter into a transaction to purchase ordinary shares of KK and R9 in the amount of
3,000,000 shares and 7,680,000 shares, representing 100 percent and 100 percent of the total issued and offered
shares of KK and R9 from NOBLE and TNL after The Extraordinary General Meeting of Shareholders No. 1/2023
of the Company, which will be held on June 29, 2023, resolved to approve 1) the Company enters into a share
purchase transaction in KK and R9 2) the allocation of PPO shares. and 3) matters that are necessary and/or
related to such transactions Including after the conditions precedent In the sale and purchase agreement of ordinary
shares of KK and R9 between the Company And the seller is completely successful. The company expects that
the share purchase transaction Claim transfer transaction and all existing shareholder loan repayment transactions

will be able to complete the process by August 10, 2023
3.3 Parties involved and relationship between parties

3.31 Share Purchase Transaction

Buyer : NOBLE and TNL
Seller : PROUD
Relationship . The buyer and the seller are not connected persons, so entering into this

transaction is not considered a connected transaction according to the

announcement on Connected transaction
3.3.2 Claim Transfer Transaction

Assignee : NOBLE and TNL
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Assignee of claims : PROUD
Relationship . Assignee and the assignee of the claim Not a connected person, therefore
entering into this transaction Not considered a connected transaction

according to the announcement on Connected ltems

3.33 Existing Shareholders Loan Repayment Transaction
Lender : KKand R9
Borrower : NOBLE and TNL
Relationship :lender and borrowers Not a connected person, therefore entering into this
transaction Not considered a connected transaction according to the
announcement on Connected Items
In this regard, the KK and R9 share purchase agreement has specified important details as follows:
contract name KK and R9 share purchase agreement
counterparty The Company as a buyer / NOBLE and TNL as a seller
Signing date 26 May 2023
Number of shares 1. Ordinary shares of KK in the amount of 3,000,000 shares, representing 100.00
percent of the total issued shares of KK.
2. Ordinary shares of R9 in the amount of 7,680,000 shares, representing 100.00
percent of the total issued shares of R9.
Transaction price together with

1. The money that the buyer will pay to the seller in return for the transfer of shares
on the date of ownership transfer in the amount of 573.25 million baht, divided into
228.49 million baht for the payment of KK shares and 344.76 million baht for the
payment of shares. R9

2. Money to be paid by the Buyer to the Seller in return for the transfer of existing
shareholder loan debt. Which is equal to the amount of shareholder loan debt in
the amount of 426.75 million baht divided into 0.51 million baht for KK and 426.24
million baht for R9.

3. The money that the buyer will make for KK and R9 to repay the shareholders' loans,
which is equal to the shareholders' loans to be repaid in the amount of 735.14
million baht divided into 330.28 million baht for KK and 404.86 million baht for R9

4. |In this regard, both parties agree that The share purchase price will be adjusted
(Purchase Price Adjustment) again after the transfer of ownership in accordance

with the specified principles.

Conditions Precedent PROUD
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PROUD arranges a meeting and resolved to approve the purchase of ordinary
shares of KK and RS9, including other related conditions From the Board of Directors'
Meeting and the Shareholders' Meeting of PROUD. A shareholder meeting will be
held. To approve the purchase of ordinary shares of KK and R9 on June 29, 2023

PROUD has procured and received the source of funds (Funding) for the transaction
under this contract and the construction of the target project until completion, namely
1) the approval of the loan agreement that KK and R9 currently have according to
the conditions And the agreement that PROUD has agreed to. At present, KK and
R9 have received loan offers from commercial banks. to be used in project
development and repayment of loans from existing shareholders. Currently, the
company It is in the process of seeking approval from the shareholders. 3) Received
a written confirmation that binds preferred stock investors and NOBLE that they will
invest in R9's preferred stock. is in the process of negotiation with NOBLE and other
investors; and 4) the Company or its representatives. Have enough funds in an
amount not less than the purchase price The company expected to receive funding
In the transaction under the contract to purchase all ordinary shares of KK and R9

by July 20, 2023

KK has transferred the land to the seller or a person designated by the seller. and
received complete payment of the purchase price as specified in the share purchase
agreement The seller will proceed to transfer the land only when NOBLE receives
certification from PROUD that it has received the source of funds. for entering into

this transaction completely It is expected to be completed by July 25, 2023.

The servitude has been amended and registered for the benefit of KK's land as
detailed in the share purchase agreement. The seller will proceed to transfer the
land around the entrance road to the project only when NOBLE receives
confirmation from PROUD that it has received the source of funds. for entering into

this transaction completely It is expected to be completed by July 25, 2023.

NOBLE and TNL (together called “Seller”)

1.

The representations and warranties of the Buyer are true and correct in all respects
as of the date of this contract. all the time until the date of ownership transfer (except
in the event that any other date is clearly specified) and the buyer complies with

this contract in all respects

Both parties have reached an agreement on the terms and conditions of the project

management contract to be made between NOBLE and KK and R9, which is
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currently in the process of preparing the project management contract. It is expected

to be completed by July 20, 2023.

Collateral for the
performance of the

buyer's duty

1. Place a deposit on the contract date in the amount of 15.00 million baht, and
2. On July 20, 2023, which is the date that the parties expect the conditions
precedent to be fulfilled, the Company is required to place an additional deposit
of Baht 50 million to the Seller as collateral in the event that the price of the
share purchase agreement cannot be paid. Because the seller will incur costs
in restructuring the company in accordance with the terms of the share
purchase agreement. The cost of such restructuring will occur within the same
day. If after the company Unable to repay the loan to the seller by August 10,
2023, the seller will seize all such deposits and the company must pay interest
on The amount to be paid to repay the loan to the seller. At an interest rate

equal to 11% per annum from August 1, 2023

Post-Completion

Obligation

1. Purchase Price Adjustment
(1.1) The Parties agree that the Share Purchase Price for the Shares to be sold in
each of the Target Companies will be adjusted after the transfer date. in accordance
with the results obtained from the improvement
(1.2) The seller will prepare a Completion Account by updating the Pro Forma
Account according to the information on the transfer date. To be ready for audit by
an independent auditor within 30 days, which must complete the audit and submit
a report within 30 days from the date the seller completes the Completion Account
and will be sent to To both parties shall be regarded as a unanimous review within
15 days from the date of reconciliation, the parties shall pay the portion of the
adjusted share price in principle.

2. Transfer of servitude land transfer the ownership of the servitude land to the juristic

person, the condominium project of the Khu Khot project, or other persons;

Termination of contract

Before the transfer date, the contract can be terminated in the following cases:

1. When the buyer terminates the contract In the event that the seller breaches any
of the contracts in material terms or the Buyer considers that the representations
and warranties made by the Seller to the Purchaser under the Contract are
inaccurate and true and have not been corrected.

2. When the seller terminates the contract In the event that the buyer materially
breaches any of the terms of the contract or the Seller considers that the
representations and warranties given by the Buyer to the Seller under the Contract

are inaccurate and true and have not been corrected.
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Agreement on duty to complete the construction of a condominium project construction management Sales
and project delivery management as well as other services According to the agreement in the project management
contract that KK and R9 will enter into an agreement with NOBLE and the agreement on trademark rights necessary
for the operation of the condominium project, including that NOBLE agrees and guarantees to the Company about
the main cost of construction and the wages of the construction superintendent required to complete the
construction of the project The contract must be completed by July 20, 2023 and signed on July 25,2023, the
terms as specified in the table and above. subject to change according to the terms and conditions of the share
purchase agreement The operating expenses according to the project management contract for KK and R9 are 6

million baht and 12 million baht, respectively.

In this regard, contracts and legal documents for the assignment of claims transactions and loan repayment
to existing shareholders Meets the requirements for the provision of additional documentation required by law.
Which the parties involved must sign, endorse and/or deliver within the transfer date. as specified in this share

purchase agreement

The company expects that if the shareholders' meeting of the company has a resolution approving the
said transaction and upon the fulfillment of the conditions precedent specified in the Share Purchase Agreement,
the Company will purchase and acquire all of the shares of the Target Company and the Claim Transfer Transaction

Including the loan repayment to existing shareholders will be completed by July 2023.

However, the IFA viewed that the conditions specified in the share purchase agreement of KK and R9 are
reasonable and covers important issues such as the obligations of the seller both in construction sales management
and after sales service. After the purchase of ordinary shares of KK and R9, including giving assurances in various

aspects such as construction material costs and management wages, work control, etc.
34 Criteria used to determine the value of the assets to be acquired

The Company will enter into a transaction to purchase ordinary shares of KK and R9 from NOBLE and
TNL with a total transaction value of 229.00 million baht and 771.00 million baht, respectively. The price is derived
from negotiation and agreement with the seller. and valuation of KK and R9 by various methods, including Book
Value Approach, Market Comparable Approach, Effective Internal Rate of Return, and Discounted Cash Flow
Approach. In determining the said purchase price, the Company uses the Effective Internal Rate of Return method
by comparing it with the minimum required rate of return. Mainly to be in line with the calculation of the EIRR return
to the seller. Choose to use the Discounted Cash Flow Approach in determining the purchase price. To be able to
compare the cash flows in and out of the project. and can clearly assess the worthiness of the investment The

criteria for calculating the size of the asset acquisition transaction are as follows:
Asset Acquisition Transaction

Entering into the transaction to purchase ordinary shares of KK and R9 from NOBLE and TNL this time is

considered an asset acquisition transaction. According to the announcement, acquired or sold when calculating the
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transaction size by referring to the consolidated financial statements For the first quarter ended March 31, 2023 of
PROUD and the separate financial statements for the year ended December 31, 2022 of KK and R9, the calculation

details are as follows:

Criteria Calculation
Comparison of Net Tangible| = NTA of the acquired asset x the acquisition ratio x 100
Asset Value (NTA) NTA of the Company

= 100.00% x 127.11 million baht
912.39 million Baht

=113.93 percent

Comparison of Net Profits = | Cannot be calculated, as KK and R9 reported a negative net profit
Comparison of Total Value of| = Value of Consideration x 100
Consideration Total assets of the Company

= 1,735.14 million baht
3,073.45 million baht

= |56.46 percent

Comparison of the Value of| = |Cannot be calculated, as the Company do not issue shares for
Shares issued for Payment of payment of the assets

the Assets

From the above transaction size calculation The highest transaction size is equal to 56.46 percent
according to the total value of consideration criteria. together with the Company There was no other asset
disposition transaction during the past 6 months prior to the date on which the Board of Directors approved the
transaction to purchase ordinary shares of KK and R9 from NOBLE and TNL. It is classified as type 1 of the
acquisition or disposition announcement. Since the value of the transaction is higher than 50 percent, the Company
Therefore, there is a duty to disclose information on the transaction to the Stock Exchange of Thailand. (“SET”)
immediately and appoint an independent financial advisor to provide opinions on the transaction. and convene a
shareholders' meeting to approve the transaction This must be approved by the shareholders' meeting with a vote
of not less than three-fourths of the total number of votes of shareholders attending the meeting and having the

right to vote. without counting the shareholders' equity
3.5 Details of Acquired Assets

3.51 General information of KK and R9

KK R9

company name Khu Khot Station Alliance Co., Ltd. Praram 9 Alliance Company Limited
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number

KK R9
location Lam Luk Ka Road, Lam Luk Ka | Rama 9 Road, Huai Khwang
Subdistrict, Lam Luk Ka District, | Subdistrict, Huai Khwang District,
Pathum Thani Bangkok
juristic person registration 0105558100752 0105559195684

company registration date

19 June 2015

22 December 2016

Registered capital (Baht) 300,000,000 768,000,000
Issued and paid-up capital 300,000,000 768,000,000
(Baht)
3.5.2 Project information under management of KK and R9
project information KK R9

project name

NUE Cross Khu Khot Station

Project~~:

NUE District R9 Project

location

Lam Luk Ka Road, Lam Luk Ka
Subdistrict, Lam Luk Ka District,
Pathum Thani

Rama 9 Road, Huai Khwang
Subdistrict, Huai Khwang District,
Bangkok 10310

project nature

Low-rise condominium project, 7-8

storeys, 6 buildings

High-rise condominium project, 33

floors and 41 floors, 2 buildings

total number of units 1,202 Unit 1,442 unit
Total number of units Average 1.8 million baht 4.5 million baht
selling price/unit

Sold portion 100" percent 82 percent

project value

2,103.99 million baht

6,518.76 million baht

Project start date

April 2022

January 2022

Construction progress?

10.31 percent

11.33 percent
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project information

Environmental Impact

Assessment (EIA)

Approved

Approved

Construction is expected to be

completed

Q1-2024

Q1-2025

Remarks: 1/ New Cross Khu Khot Station project offered and subscribed for 100% since September 2022.

2/ New Cross Khu Khot Station Project and New District R9 Project started construction on June 15, 2023 and October 20, 2023,

respectively. project From March 24, 2023 and March 22, 2023, respectively

3.5.3 Shareholding structure of KK and R9
The shareholder structure of KK as of January 3, 2023 is as follows:
Before transaction date After transaction date
Name-Surname
No. of shares Percent No. of shares Percent
1. |TNL 1,499,997 50.00
2. |Mrs. Lapika Sananavin 3 0
3. |NOBLE 1,500,000 50.00
4. |PROUD 2,999,998 100.00
5. |Ms. Proudput Liptapanlop 1 0.00
6. |Mr. Phasu Liptapanlop 1 0.00
Total 3,000,000 100.00 3,000,000 100.00

Source: The Company’s information Memorandum, disclosed to SET

The shareholder structure of R9 as of January 3, 2023 is as follows:

Before transaction date After transaction date Voting rights After
Name-Surname entering the
No. of shares Percent No. of shares Percent
transaction
1. | TNL 3,839,998 50.00
2. | Mrs. Lapika Sananavin 2 0
3. | NOBLE 3,840,000 50.00
4. | PROUD 7,679,998 56.00 98.00
5. | Ms. Proudput Liptapanlop 1 0.00
6. | Mr. Phasu Liptapanlop 1 0.00
7 | Preferred shareholders 6,000,000 44.00" 2.00
Total 7,680,000 100.00 13,680,000 100.00 100.00
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Note: 1 preference share has the right to vote 1 vote per 50 preferred shares. Therefore, the total voting rights do not exceed 2 percent of the
total voting rights of R9. As a result, the shareholding structure according to voting rights is equal to 98.00 percent of PROUD and total preferred
shareholders. each other at 2.00 percent. The reason in which the Company chooses to raise funds through the issuance of preferred stocks,
was from investors wanting a stable return structure without wanting to affect the debt burden affecting R9 because investment in preferred
shares is similar to equity. Currently, the company under negotiation with NOBLE and other investors, and the compensation payment shall be
cumulative and paid out upon completion of the project or when there is no obligation to pay for construction and borrowing. In the process of

issuing and offering preferred shares must be segmented according to the rate of return but have the same hierarchy under Thai law.

Source: The Company’s information Memorandum, disclosed to SET

3.54 List of directors of KK and R9
The structure of directors of KK is as follows:
Before Transaction Date After Transaction Date
1. Mr. Arttawit Chalermsaphayakorn Mr. Phasu Liptapanlop
2. Mrs. Oranuch ltikosin Ms. Proudput Liptapanlop
3. Mrs. Lapika Sasanawin Mr. Phumpat Sinacharoen
4. Mr. Surayut Thaweekluwat Miss Anothai Worasuntararom

Source: The Company’s information Memorandum, disclosed to SET

The structure of directors of R9 is as follows:

Before Transaction Date After Transaction Date
1. Mr. Arttawit Chalermsaphayakorn Mr. Phasu Liptapanlop
2. Mr. Teerapol Voranithiphong Ms. Proudput Liptapanlop
3. Mrs. Lapika Sasanavin Mr. Phumpat Sinacharoen
4. Mr. Surayut Thaweekluwat Miss Anothai Worasuntararom

Source: The Company’s information Memorandum, disclosed to SET

3.55 Summary of financial information of KK and R9
Summarized financial information of KK is as follows:
7-month period ended
Unit: million Baht 2020 2021 2022

31 Jul. 23
total assets 1,111.76 1,111.71 1,302.93 895.24
total liabilities 1,137.29 1,162.73 1,267.96 928.09
Total Equity (25.53) (51.01) (34.97) (32.85)
gross income 0.00 0.00 0.47 1,298.88
Total expenses 0.22 0.30 108.07 1,366.49
Financial Cost 25.26 25.19 6.42 0.20
Net profit (Loss) (25.47) (25.49) (114.02) (67.81)

Remark: Based on KK's audited consolidated financial statements for the year ended December 31, 2020 - 2022 and KK's pro forma account

prepared by the seller. For the seven-month financial statements Ended on 31 July 2023
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Summarized financial information of R9 is as follows:

7-month period ended
Unit: million Baht 2020 2021 2022

31Jul. 23
total assets 1,930.38 2,008.28 2,607.80 2,994.83
total liabilities 2,108.68 1,572.30 2,327.22 3,095.18
Total Equity (178.30) 435.98 280.59 (100.35)
gross income 0.01 0.01 0.99 1.03
Total expenses 82.95 26.46 194.16 422.12
Financial Cost 83.63 59.56 1.08 0.00
Net profit (Loss) (149.69) (563.72) (155.39) (380.94)

Remark: Based on the audited consolidated financial statements of R9 for the year ended December 31, 2020 - 2022 and the forward financial

statements (Pro Forma Account) of R9 prepared by the seller. For the seven-month financial statements Ended on 31 July 2023

Please consider additional details in Appendix 2 : Information summary of Khu Khot Station Alliance Co.,

Ltd. and Appendix 3 : Information summary of Praram 9 Alliance Co., Ltd.
3.6 Sources of funds and payment methods

The source of funds for the investment to purchase ordinary shares and repay shareholder’s loan of KK

and R9 including the completion of the construction. Detail are as follows.

Sources of Fund Amount

1. Capital increase proceeds expected to be received from the offering Not exceed THB 623,650,456
of newly issued ordinary shares to the Company's existing
shareholders in proportion to their shareholding, excluding those that
would require the Company to fulfill legal requirements in different

jurisdictions (Preferential Public Offering: PPO)

2. Loan from a commercial bank that is acquired by the Company Approximately THB 450,000,000
3. Loans from commercial banks that are acquired by KK and R9 "2 Approximately THB 840,000,000
4. Offering for sale of preference shares by R9" Approximately THB 600,000,000
Total amount THB 2,513,650,456
Remark 1/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in the process

of negotiating the conditions of a loan agreement with that financial institution in order to obtain favorable conditions in the best
interest of the Company. This loan will be used to acquire the businesses.

2/ The Company has received acceptance of a loan proposal from a financial institution. However, the Company is in the process
of negotiating the conditions of loan agreements with several financial institutions in order to obtain favorable conditions in the best
interest of the Company. These loans will be used to repay the loans from shareholders of KK and R9, and to complete the

construction of the projects.
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3/ KK and R9 currently acquire loans of approximately THB 3.390 billion from commercial banks for the construction of the projects.
The Company is the process of considering whether to continue to use the existing loans, or to change commercial banks (re-
finance). The Company have already received acceptance of a re-finance proposal from a financial institution.

4/ The Company has received acceptance from some interested investors in preferred shares, with NOBLE being one of those

interested investors in preferred shares in accordance with conditions precedent of Share Purchase Agreement.

If the capital increase proceeds derived from the offering of newly issued ordinary shares to the Company's
existing shareholders in proportion to their shareholding, excluding those that would require the Company to fulfill
legal requirements in different jurisdictions (Preferential Public Offering: PPO), do not reach the expected amount
stated above, the Company will use the proceeds from the issuance of preference shares, the additional loans from
financial institutions, or the issuance of debentures, or may consider any other form of funds mobilization from its

shareholders, as the funding source for its investments in accordance with the proceeds utilization plan.
3.7 Opinion of the Board of Directors

The Board of Directors has considered and viewed that the investment transaction in KK and R9, along
with the Claim Transfer Transaction according to loan agreement between KK and R9 and the seller according to
the claim transfer transaction Including the loan repayment transaction to the existing shareholders, has reasonable
conditions and price. After the completion of this transaction, KK and R9 will become a subsidiary of the Company,
as the condominium projects are developed by the well-known real estate developers like NOBLE and TNL under
the brand Nue Cross Khukhot and Nue District R9. Even though the two projects are under construction, which are
expected to be completed by the first quarter of 2024 and the first quarter of 2025, respectively, the number of
units sold is high. All units under Nue Cross Khukhot project have been sold out (100 percent of the project total
units), while over 82 percent of the total units in Nue District R9 project have already been sold. In addition, this
can help the Company recognize its income and business performance faster than starting the real estate
development by itself. Therefore, the Board of Directors believes that this transaction will generate benefit to both
the Company and its shareholders.

The Company also engaged consultants to conduct due diligence of the Target Companies, in terms of
law, account, tax, and construction. The Board of Directors has already considered the reports from these
consultants and reviewed the legal and business issues, including the legal risks from the Share Purchase
Transaction, and the issues associated with customers who purchase units in the condominium projects. The Board
of Directors is of the opinion that the Share Purchase Transaction, the Claim Transfer Transaction, and the Existing
Shareholders Loan Repayment Transaction are reasonable, because the Sellers who are the developers of the
condominium projects will continue to have the duties to develop the condominium projects until completion, and
to manage the condominium projects under the former names. The parties to the agreements made with the
purchasers of units in the condominium projects will remain the Target Companies. Therefore, the Share Purchase
Transaction does not adversely affect the purchasers of units in the condominium projects. The Company's funding
sources include (1) the capital increase proceeds expected to be received from the offering of newly issued ordinary

shares to the Company's existing shareholders in proportion to their shareholding, excluding those that would
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require the Company to fulfill legal requirements in different jurisdictions (Preferential Public Offering: PPO); (2) the
loan from a commercial bank that is acquired by the Company; (3) the loans from commercial banks that are
acquired by KK and R9; and (4) the proceeds derived from the offering of preference shares by R9. If the capital
increase proceeds derived from the offering of newly issued ordinary shares to the Company's existing shareholders
in proportion to their shareholding, excluding those that would require the Company to fulfill legal requirements in
different jurisdictions (Preferential Public Offering: PPO), do not reach the expected amount stated above, the
Company will use the proceeds from the issuance of preference shares, the additional loans from financial
institutions, or the issuance of debentures, or may consider other form of funds mobilization from its shareholders,
as the funding source for its investments in accordance with the proceeds utilization plan. Therefore, the entry into
these transactions will not affect the Company's working capital; and will benefit the Company's business operation.
The Company will also earn incomes from this investment.

The investment in these projects is an expansion of the Company's business base to a new target group
of customers. The Company will have the opportunities to recognize additional incomes, and will be able to reduce
the risk of dependency upon a single group of target customers.

The Board of Directors considers it appropriate to propose that the EGM approve the purchase of ordinary
shares in KK and R9 from NOBLE and TNL, which is regarded as the acquisition of assets, as well as the delegation

of related authority.

3.8 Opinion of the Board of Directors and/or the Audit Committee that is different from the Board of

Directors in Clause 10

- None -
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Part 4 : Appropriateness of the Transaction
4.1 Objectives and necessity of entering into the transaction

Since Noble Development Public Company Limited ("NOBLE") intends to sell some of its projects to
secure the cash flow to develop other real estate development projects in its business plan of NOBLE and TNL,
a joint investor with NOBLE, intends to terminate the real estate development business. While, PROUD is on the
process to secure the potential project in which has high selling rate and has high probability to recognize revenue
during the year 2024 and 2025, which is when the company's revenue recognition may lack continuity. Therefore,
the meeting of the Board of Directors of Proud Real Estate Public Company Limited (the “Company” or “PROUD”) no.
4/2023 held on 25 May 2023 resolved to propose an agenda to the extraordinary general meeting of shareholders no.
1/2023 held on 29 June 2023 to approve the share acquisition transactions of Khu Khot Station Alliance Co., Ltd.
(“KK”) and Phraram 9 Alliance Co., Ltd. (“R9”) (Together called the “Target Companies”) in the amount of 3,000,000
shares, accounting for 100 percent of KK’s total shares, and 7,680,000 shares, accounting for 100 percent of R9’s
total shares from Noble Development Public Company Limited (“NOBLE”) and TNL Alliance Company Limited (“TNL")
(Together called the “Sellers” or “Previous Shareholders”) (this transactions called “the KK and R9’s Shares Acquisition
Transactions”), and to approve the share purchase agreement between the Company and the Sellers (“SPA”) and
other related document. On May 26, 2023, the Board of Directors' meeting of NOBLE and Thanulux Public Company

Limited, which are shareholders of TNL, also approved the transaction.

In addition, since the target company has a loan agreement with (as a borrower) the seller (as the
lender) ("the original loan agreement between the target company and the seller") with a total loan amount of
1,161.89 million baht. Therefore, to entering into the share purchase agreement, the Company will (1) take part
of the transfer of rights under the original loan agreement between the target company and the seller, whereby
the Company will accept transfer of rights in the loan debt in the amount of 426.75 million baht and enter into
subsequent to being a lender on behalf of the seller, whereby the Company is obligated to pay compensation for
accepting the transfer of claims in cash in the amount equal to the loan amount transferred to the seller. and (2)
arrange for KK and R9 to borrow money from commercial banks and/or use the capital increase from the private
placement of preferred shares. To repay the remaining loan under the original loan agreement between the target
company and the seller, which is expected to be in the amount of 735.14 million baht for the part that has not
been transferred to the Company. According to the right transfer transaction, the target company will repay such
loan to the seller no later than 1 day after the acquisition in cash totaling 735.14 million baht (“Existing

Shareholders Loan Repayment Transaction”).

Both KK and R9 operate in the condominium real estate development business. There are 2 projects
under management, namely NUE Cross Khu Khot Station project under the management of KK and the NUE
District R9 project under the management of R9. The Company expects that by investing in KK and R9 in the
proportion of 100 percent, the Company will be able to recognize revenue from the sale of condominiums from
both projects which is expected to be completed and can start transferring ownership in Q1-2024 for KK and in
Q1-2025 for R9, which makes the company able to recognize income faster than starting to develop a new real
estate project. In addition, both projects were developed by real estate leaders like NOBLE and TNL with over

32 years of experience and a wide customer base, coupled with the widespread reputation of the projects in the
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NUE Group under the management of NOBLE, it also creates opportunities for learning. and expanding the
customer base to expand the growth of the Company's real estate projects which is in line with the Company's
vision

4.2 Advantages of entering into the transaction

4.21 The purchase price of ordinary shares of KK and R9 in this transaction is within the range of fair

value of ordinary shares of KK and R9.

Based on the valuation of the fair value of the acquisition of ordinary shares of KK and R9 by the
discounted cash flow method. Under the assumption that KK and R9 will continue to operate as usual, 1) The
fair value of KK's ordinary shares will be between 223.43 - 304.01 million baht or equivalent to 74.48 - 101.34
baht per share with the fair value of the base case is 263.58 million baht and the share value is 87.86 baht per
share and 2) the fair value of R9's ordinary shares is between 712.84 - 957.74 million baht or equivalent to 92.82
- 124.71 baht per share. The base case fair value is 834.61 million baht and the share value is 108.67 baht per
share. The offering price of ordinary shares of KK and R9 at the value of 229.00 million baht and 771.00 million
baht, respectively, is in such range. Therefore, the company Acquire ordinary shares of KK and R9 at a fair

value. will cause benefits to the Company and shareholders of the Company
4.2.2 Revenue recognition and returns occurs faster than the development of new real estate projects

The Company expects that by investing in KK and R9 in the proportion of 100 percent, the Company
will be able to transfer condominiums and recognize income from the sale of condominiums from both projects
immediately after the construction of the building is completed. With the project having a 100% share of
condominium sales for the KK project and 82% for the R9 project, the Company expects to start recognizing
revenue from condominium transfers in Q1-2024 for KK and in Q1-2025 for R9, allowing the company to
recognize revenue faster than the start of new real estate development projects of the Company which takes an
average project development period of about 4 years. This will result in PROUD having the potential to generate
revenue recognition during 2024 and 2025, which is the period that the company's revenue recognition may lack
continuity from the fact that the Company’s projects is still under development and unable to recognize revenue

during that period.
4.2.3 Support the Company’s core business

Entering into the transaction will result in the Company is a wholly-owned shareholder of KK and R9
with 100.00% of shares held. Thus, this will support the real estate development business which is the main
business of the Company since NOBLE has obligations under the KK and R9 ordinary shares purchase
agreement and project management agreement in which cover construction, sale of real estate, and other
activities. As a result, the Company, as a shareholder of KK and R9, had the opportunity to learn about
construction management. development of marketing work and project management from real estate leaders like
NOBLE and TNL with over 32 years of experience through coordinating quality check and follow up on the
construction progress together with NOBLE and TNL in various stage of development such as construction, sale

of the rest of the project, after-sales service, etc. In addition, NOBLE and TNL have a wide customer base
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covering the real estate market of both middle and lower levels. This will help support the development of skills

and abilities in the real estate development business of the Company in the future.
4.2.4 Investment risk diversification

Entering into the transaction to purchase ordinary shares of KK and R9 this time will result in revenue
from the Company's real estate development projects dispersed from the original that focuses on developing
quality products and high price level to respond to the group of luxury customers, for example, the Convent
project with a starting price of 8.50 million baht. Therefore, the purchase of ordinary shares of KK and R9 with
an average selling price per room of 1.75 million baht and 4.50 million baht will help expand the market. to middle
class customers which is a new customer group and cause a variety of customer groups and channels for
recognizing revenue. This will help reduce dependence on income from existing customers. together with the
seller who has expertise in project management in which the Seller will be a full-service project manager to
ensure that sales and the transfer of ownership of the condominium was successful as specified in the share
purchase agreement. which the seller will take care of the whole process from the construction supervision,
process sales management, customer relations, and the establishment of a condominium juristic person after the

transfer of ownership of the condominium is completed

4.2.5 Raising funds through the issuance of preferred shares with a return rate lower than shareholders'

equity

The company used to raise funds through R9 issuing preferred shares. The draft conditions for the

issuance of preferred shares are as follows:

Item ‘ Details
Number of preferred shares 6,000,000 Share
Preferred share value 600,000,000 Baht
rate of return Not exceed than 9 percent
voting rights 50 (fifty) shares per 1 (one) vote
investment period A minimum period of 3 years and 6 months where R9 may consider redemption

or repurchase preferred shares, either in part or in whole, after the anniversary
date of 1 year from the date on which R9 proceeds to issue and allocate its

newly issued preferred shares.

Dividend payment conditions | In the event that R9 does not pay annual dividends to its preferred
shareholders in any year or is an annual dividend paid to preferred
shareholders at a rate that is less than the annual dividend rate of preferred
shares in any year. Preferred shares have the right to accumulate the number
of dividends which has not been announced to the preferred shareholders or
has not fully paid the annual dividend rate of the preferred shares. the

Company can postpone the payment of such dividend to pay in the next year.
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Conditions before investing 4. rﬂ” Investors have to check and analyze their investment status until they
are confident that they will get the expected return in the projected
investment period

5. PROUD has completed the acquisition of ordinary shares of R9 and KK,
where PROUD and/or persons appointed by PROUD owned all ordinary
shareholders of R9 and KK, except for ordinary shares of R9 which are
transferred to investors and other preferred stock buyers for the purpose
of issuing capital increase shares to investors and other buyers of
preferred shares.

6. R9 and KK have been approved for a loan from a commercial bank.

In this regard, raising funds through the issuance of preferred shares of R9 will allow PROUD to receive
a higher overall return from the cost of issuing preferred shares with a yield not exceeding 9.00 percent, which
is lower than the cost of equity of KK. and R9 at 13.53% per year and 9.70% per year, respectively, coupled
with funding through the issuance of preferred shares, makes R9 manage liquidity better than borrowing from
commercial banks as R9 can postpone dividend payments. until the R9 is ready enough to the payment of returns

to preferred shareholders
4.3 Disadvantages of entering into the transaction
4.31 Lose the opportunity to invest in projects that may generate better returns in the future.

Entering into the transaction to purchase ordinary shares of KK and R9, the Company considers sources
of funds from 1) an increase in registered capital through the offering of newly issued ordinary shares to existing
shareholders in proportion to their shareholding; by not allocating to shareholders that will make the Company
have duties under foreign law (Preferential Public Offering) in the amount of not more than 623.65 million baht
2) Borrowing from commercial banks in the amount of 450.00 million baht, including increased total liabilities from
1) the loan line that KK and R9 had with the former commercial bank in the amount of 3,390.00 million baht and
the loan line KK's new loans in the amount of 840.00 million baht, totaling a credit line of 4,230.00 million baht.
As a result, the debt-to-equity ratio of the Company as of March 31, 2023 will increase from 2.19 times to 3.31
times, which may result in the Company may provide funding It is difficult to invest in projects that may generate
better returns in the future. from tighter debt-to-equity ratios However, the increase in debt-to-cost ratio did not

make the Company breach its Financial Covenant.
4.3.2 Increase in debt and interest burden in the future

Although entering into the transaction to purchase ordinary shares of KK and R9, the Company will
provide a source of funds in the amount of not more than 623.65 million baht through the offering of newly issued
ordinary shares to the existing shareholders in proportion to their shareholding by not allocating to shareholders
that will make the Company have duties under foreign law (Preferential Public Offering), which results in the
overall financial position of the Company. However, under the contract of sale and purchase of ordinary shares
of KK and R9, which stipulates that KK and R9 have credit lines from commercial banks in the amount of 4,230.00

million baht, it may cause the liquidity of the company. are more tense from an increase in interest burden of
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approximately 530.64 million baht, referring to the estimated interest expenses that may occur throughout the life
of the project from the date that KK and R9 begin borrowing from commercial banks. to repay loans from existing

shareholders and used for the construction of the project until completion
4.3.3 Dilution Effect after PPO

From the Company expected to bring the cash flow received from the offering of newly issued ordinary
shares to existing shareholders according to the shareholding proportion by not allocating to shareholders that
will make the Company have duties under foreign law (Preferential Public Offering) in the amount of not more
than 623.65 million baht, which may cause the shareholders to face the risk of dilution effect from the increase
in the number of ordinary shares. In the event that the existing shareholders do not exercise their rights to
purchase newly issued ordinary shares in terms of the impact on the voting rights of shareholders (Control
Dilution), the impact on the Company's share price (Price Dilution), and the impact on earnings per share

(Earnings Per Share Dilution) as follows:

Item Equation Calculation Result
newly issued shares / 356,371,689 / 35.71
Control Dilution
(paid-up shares + newly issued shares) (641,469,040+356,371,689) percent
Price Dilution Market price (before offering — after offering) / (1.86 - 1.81) /
2.15 percent
Market price before offering 1.86
Earnings Per Share Dilution EPS (before offering — after offering) / 0.3565 — 0.2292 / 35.71
EPS before offering 0.2292 percent

Remark: 1Market price before offering Calculated from the weighted average price of the Company's ordinary shares. on the SET for the past
15 consecutive business days prior to the date on which the Board of Directors resolved to propose an agenda to the Extraordinary General
Meeting of Shareholders No. 1/2023
The information is based on the Company's financial statements as of March 31, 2023 and the information of the Company. disclosed to SET
However, from the positive return on investment and the fair value obtained from the valuation of KK
and R9 by discounted cash flow method, based on the base case, which is equal to 263.58 million baht and
840.63 million baht, respectively, which is higher than the enterprise value according to the acquisition of ordinary
shares transaction of KK and R9. equal to 229.00 million baht and 771.00 million baht, respectively, which the
cash inflow exceeds the investment value. As a result of the acquisition of ordinary shares of KK and R9 will
compensate for the reduction of the shareholding proportion of the existing shareholders. from not exercising the

right to purchase newly issued ordinary shares of the existing shareholders
4.4 Risk from entering into the transaction
441 The return on investment is not as expected

By entering into the transaction of purchasing ordinary shares of KK and R9, the Company will be able
to recognize income from the sale of real estate of the NUE Cross Khu Khot Station project and the NUE District
R 9 project, which has already sold the proportion of the project in the proportion of 100 percent and 82 percent,
respectively. However, the Company may face the risk of cancellation of the subscription and/or construction
supervision that does not meet the expected timelines and/or material and equipment price fluctuations. which
resulted in the Company faced with the risk that the return on investment may be lower than expected. However,

from Noble's more than 32 years of experience in managing real estate projects, together with the down payment
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ratio of the Khu Khot project. That is up to 9 percent for Thai customers and 30 percent for foreign customers.
And the R9 project is 12 percent for Thai customers and 30 percent for foreign customers. It will reduce the risk
of return on investment not as expected. Khu Khot project. In addition, ratio of subscription between Thai and
foreign customers in the ratio of 98 percent to 2 percent, while the R9 project has a subscription ratio between
Thai and foreign customers in the ratio of 53 percent to 47 percent. Subscription for all current projects have the

status of a natural person and each subscriber has a subscription value less than 1% of the project value.

4.4.2 Unsuccessful Transaction because the conditions precedent of the offer to purchase ordinary

shares of KK and R9 cannot be fulfilled.

By entering into the transaction, there is a risk that it may not be successful depending on the satisfaction
of the condition’s precedent specified in the offer to purchase ordinary shares of KK and R9, the key conditions

precedent that affect the success of the transaction are:

® Obtaining funding sources in contractual transactions

In entering into the share purchase agreement, the Company must obtain a source of funds for the
transaction under this contract, i.e. 1) obtaining approval for the amendment of the existing loan
agreements that KK and R9 have from the former financial institution creditors according to the
conditions and agreements that the Company has approved; The capital increase has already been
paid for the shares. from the issuance of capital increase shares of the Company through allocation
to all existing shareholders in proportion to their shareholding. by not allocating to shareholders that
will make the Company have duties under foreign law (Preferential Public Offering) and 3) receive
a written confirmation that binds preferred stock investors and NOBLE that they will invest in R9's
preferred shares; and 4) the Company or its representatives. Have enough funds in an amount not
less than the purchase price. However, the Company received a loan approval proposal from 3
commercial banks and the Company is in the process of seeking approval from the shareholders
for the issuance of new shares in the form of PPO. The Company expects to be able to raise funds
due to the capital increase. is reasonable and for the benefit of the Company which is expected to
be completed by July 2023, including the Company. It is still in the process of negotiations with

NOBLE and other investors in R9's preferred shares, expecting to receive investment as targeted.
443 Seller's non-fulfillment of the contract.

Due to the share purchase agreement of KK and R9, there are obligations of the seller after the transfer
date in many aspects, such as adjusting the purchase price in accordance with the results of the share purchase
price adjustment. From the difference of the adjusted items in the Proforma Account as of 31 July 2023 with the
Completion Account as of the transfer date. and the transfer of ownership of servitude land to the condominium
juristic person of Khu Khot Project or public way, etc. Therefore, the company Therefore, there may be a risk
that the seller does not comply with the contract. However, since NOBLE is a listed company on the stock
exchange with a reputation and experience for more than 32 years, together with the benefits that the seller may
receive from the right to share revenue at the rate of 40 percent of the seller after the completion of the project

development in case the EIRR of the Company is higher than More than 12 percent For example, if the EIRR
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received by the Company is 13 percent, NOBLE will receive an additional share equal to 40 percent of the excess
from 12 percent, which is equal to 1 percent, resulting in NOBLE receiving additional returns. increased equal to
0.4 percent, which the aforementioned conditions It will reduce the risk of non-compliance with the seller's

contract.
444 Interest rate volatility

Under the terms of the ordinary shares sale and purchase agreement of KK and R9, KK and R9 are
required to request a credit line from a financial institution in the amount of 4,230.00 million baht, divided into a
loan that KK and R9 has with the original financial institution in the amount of 3,390.00 million baht and a credit
line of New loan in the amount of 840.00 million baht to repay loans from existing shareholders. and used to pay
for construction in the future. In addition, PROUD's liabilities increased in the amount of 450.00 million baht in
order to enter into the KK and R9 share purchase transaction and/or accept the assignment of claims under the
loan agreements of KK and R9. floating interest rate which is approximately MLR-1.5% resulting in the Company
Faced with the risk that the return of the investment project may be reduced due to increased financial costs
However, from the proportion of units sold by KK and R9 that are 100 percent and 82 percent, the construction
plan is clearly defined. KK and R9 projects are expected to complete the construction and transfer of ownership
of the units during 2024 and 2025, thus affecting Provides exposure to interest rate volatility within the limit from

the short project period
445 The loss of reputation from construction quality is not as expected.

Since NOBLE is the main construction supervisor and project manager. As a result, it is difficult to supervise
and control the construction quality of the Company and may cause the Company to face the risk of losing reputation
from construction quality that does not meet the Company's standards. However, from the reputation and experience
of NOBLE together with the fact that the Company is able to inspect construction as a project owner. This will help the
quality of construction work to meet the company's standards. and trading of the project, including applying for the use
of NOBLE's NUE brand, so if there is a non-standard construction project, the impact will fall on NOBLE's NUE brand
instead of the Company's brand. In addition, from consulting legal counsel. It was found that the acquisition of the
project this time will not affect the legal effect from the signing of the purchase and sale contract of the customer

Because the counterparty is still KK and R9.
446 The volatility of construction material prices

If the price of construction materials increases, it will affect the cost of construction to increase,
accordingly. The average construction material price index for the year 2022 increased by 5.7 percent due to the
cost adjustment. higher than last year both from energy prices and raw material prices that are affected by energy
prices. and the volatility of the baht together with the demand for construction materials in the public infrastructure
investment projects that continues construction. For the main necessary construction materials of KK and R9,
such as steel products, and concrete products. It can be seen that at the end of 2022, the price of steel products
increased by 2.5 percent as the economic recovery boosted demand. Including higher production costs from
Energy prices higher than last year and concrete products increased by 3.3% compared to the end of 2021

(Source: Bureau of Trade and Economic Indices, Office of the Permanent Secretary, Ministry of Commerce
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Ministry of Commerce) because the company A turnkey contract procurement has been undertaken by NOBLE,
which has more than 32 years of experience in the real estate development business, as the entire project
manager. both in terms of wages and the cost of construction materials with the contractor. From the contract
date of the contractor to ensure that labor costs and the construction cost of NOBLE will be as planned, including
the seller guaranteeing the construction cost. and/or any other expenses in order to complete the construction of

KK and R9 projects, must not exceed the amount of 3,507.12 million baht
447 Delay in construction, quality of contractor's performance and labor shortages

Due to the Khu Khot project and Project R9 has the proportion of units sold and waiting to transfer the
ownership in the proportion of 100 percent and 82 percent, respectively. If the construction is delayed than the
plan. This can occur for many reasons, such as editing the work to meet the specified quality, labor shortage,
and shortage of construction materials The contractor's liquidity, and etc. This will affect the increase construction
time increase project cost both in terms of interest burden, plans, revenue recognition Company reputation that
cannot deliver the goods to the customer as specified in the purchase and sale contract which the customer may
request to cancel the contract or ask for a fine As a result, the profits of KK and R9 may be lower than expected.
However, the Company has entered into a construction project management contract with NOBLE, who has
experience in the real estate development industry for more than 32 years and has a good track record of
construction supervision. 2022 NOBLE has 4 delayed construction projects out of 24 projects for sale that are
operating as of December 31, 2022. The current progress of the Khu Khot project is faster than planned. While
the progress of the R9 project continues according to the plan set out. Including under the draft construction
contract, it is also specified that KK and R9 can collect penalties from NOBLE or the contractor hired by NOBLE

in case the contractor delays the construction.

4438 Loss of collateral In the event that the company cannot meet the conditions specified in the sale

and purchase agreement of ordinary shares of KK and R9

Since the Company’s deposit must be made to the seller. As collateral for the contract in the amount of
15 million baht on the signing date of the share purchase agreement (May 26, 2023) and on July 20, 2023, which
is the date on which the parties expect the conditions precedent to be completed, the Company must place an
additional deposit in the amount of 50 million baht to the seller as collateral in the event that the price cannot be
paid according to the share purchase agreement. As a result, the Company may face the risk of losing collateral
in the amount of 15 million baht and 50 million baht, respectively, in the event that the Company. The conditions
specified in the share purchase agreement of KK and R9 cannot be fulfilled both in terms of financing and
obtaining approval from the Board of Directors' meeting and the shareholders' meeting of the Company from the

expected positive return on investment

4.5 Summary of Opinion of the Independent Financial Advisor
From considering the advantages and disadvantages of entering into the transaction and the risk of
entering into the transaction. It was found that the acquisition of ordinary shares of KK and R9 will create benefits

for the Company. and shareholders. The IFA views that this transaction is reasonable.
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Part 5 : Valuation of the fair value of ordinary shares

The IFA valuates the fair value of KK and R9 ordinary shares by using 6 methods as follows.

1. Book Value Approach

2. Adjusted Book Value Approach

3. Market Price Approach

4. Price to Book Value Ratio Approach or P/BV Ratio
5. Price-to-Earnings Ratio Approach or P/E Ratio

6. Discounted Cash Flow Model Approach

The details of valuation of the fair value of KK and R9'’s ordinary shares are as follows.
5.1 Book Value Approach

The valuation under this approach is to subtract the total liabilities from KK and R9’s asset value. The
IFA uses the information of KK and R9’s assets and liabilities from the Pro forma account of KK and R9 as of

July 31, 2023. Details of the fair value valuation is as follows;

As at 31 July 2022
Details Unit
KK R9

Total Assets 895.24 2,994.83 THB Million
Less Total liabilities 928.09 3,095.18 THB Million
Fair Value of Shareholder Equity (32.85) (100.35) THB Million
Divided No. of registered and paid-up ordinary shares 3,000,000 7,680,000 Shares
Value of Share n.a. n.a. Baht per share

Since the fair value of ordinary shares of KK and R9 derived from the book value approach was below
zero which cannot actually happen in practice. In addition, the valuation under Book Value Approach of KK and
R9 only evaluates the fair value at a point of time, without taking into account the future operation and growth

which could reflect in upcoming KK and R9’s profitability. Therefore, the IFA viewed that the use of Book Value

Approach may be inappropriate for the fair value evaluation of KK and R9 ordinary share.

5.2 Adjusted Book Value Approach

The valuation of fair value of KK and R9 by using the Adjusted Book Value Approach is total assets of
KK and R9 will be deducted by total liabilities, including commitments and contingent liabilities, which appeared
in the Pro forma account as of 31 July 2023. The valuation of the fair value of KK and R9's ordinary shares by
the using adjusted book value approach is an adjustment of KK and R9's asset value where the IFA referred the
information from pro forma account of 31 July 2023 and adjusted with items that help the book value to reflect
more actual value, such as adjusting land price and construction and building price from book value to market

value.
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Since KK and R9 have hired Agency for Real Estate Affairs Co., Ltd., a property appraiser approved by
the SEC to be independent appraiser to assess the fair value of assets during the past 6 months. The fair value
of real estate KK and R9 according to the current development condition is equal to 506.90 million baht and
2,894.04 million baht respectively (please see additional details in Attachment 6 summary of asset appraisal

reports).

Summary of the adjustments to the book value of KK and R9 are as follows:

independent appraiser KK R9
Fair Value of Shareholder Equity (32.85) (100.35)
Adjustment
the market value of land and buildings’ (298.26) 366.40
Fair Value of Shareholder Equity after adjustment (331.11) 266.05
Divided No. of registered and paid-up ordinary shares 3,000,000 7,680,000
Value of Share n.a. 34.64

Remarks:'Adjustment of the market value of land and buildings referred to the difference between the current market value of the
project as of the date of issuing the appraisal report (KK equals March 24, 2023 and R9 equals March 22, 2023) and real

estate development costs, according to the Pro forma Account financial statements of KK and R9 as of July 31, 2023.

Fair value of KK ordinary shares derived from adjusted book value approach valued below zero. While
the fair value of ordinary shares of R9 as of July 31, 2023 is equal to 266.05 million baht or equivalent to 34.64
baht per share, respectively. However, the valuation under Book Value Approach shows the adjusted value of
the Company's book at a certain point in time regardless of performance and the growth trend of KK and R9 in

the future. Therefore, the IFA viewed that the use of Book Value Approach may be inappropriate for the fair

value evaluation of KK and R9 ordinary share.

5.3 Market Value Approach

Since KK and R9 are not listed companies on the stock exchange. Therefore, there is no market price
according to this valuation method. The IFA, then, cannot use the market price as a reference or valuation of the

business for this study. Therefore, the IFA views that the Market Value Approach is not appropriate for Appraise

the fair value of ordinary shares.

5.4 Price to Book Value Ratio Approach or P/BV Ratio

To evaluate the fair value of ordinary shares of KK and R9 by this method, the book value of KK and R9
at a certain time multiplied by the price to book value ratio (P/BV Ratio) of the comparable companies. The advisor
viewed that the listed company, who operates in the real estate development business in the category of high-rise
which has the proportion of more than 60% of its revenue structure in 2022, will be considered to be the main
income of the business and sufficient to reflect the image of the high-rise real estate development business group

that has similar to the revenue structure and the nature of business operations of KK and R9 are as follows:

Nature of business operations of KK and R9
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Name

Abbreviation Nature of business

1. Khu Khot Station Alliance Company Limited

KK Condominium real estate development business which
owned single project, namely NUE Cross Khu Khot

Station Project

2. Phraram 9 Alliance Company Limited

R9 Condominium real estate development business which

owned single project, namely NUE District R9

Source: KK and R9

The comparable companies are as follo

WS.

Name Ticker Nature of business
1. Pround real estate Plc. PROUD|Real Estate
2. Chaopraya Mahanakorn Plc. CMC |CMC operates 3 main businesses as follows.1. Residential property

development business includes condominium, townhouse, townhome and
single detached house, focused mainly on condominium. 2. Business of
property development for lease 3. Construction contractor business and

furniture and wall manufacturing business

3.All inspire development Plc. ALL |Property developer of residential condominiums and townhomes, real
estate brokerage services for international market, investment and trading
of real estate units developed by other developers, and property
management services

4. Richy place 2002 Plc. RICHY |Property development

5. Major development Plc. MJD |The Company and its subsidiaries are principally engaged in the
development of properties for sales and hotel business, focusing in high
end condominium that emphasizes on luxurious and exclusive lifestyles.

6. Siamese asset Plc. SA |Develop residential real estate for sales, including condominiums, houses,
townhomes and home offices, and offer juristic person management service
for the Company's projects.

7. Country group development Plc. CGD [Holding company and property development

8. Noble development Plc. NOBLE |The principal business are development of real estate for sale, providing
construction rental and service.

9. L.P.N. development Plc. LPN [L.P.N. Development Public Co., Ltd. is the developer of urban residential

condominiums with affordable price. The main target group is the middle to
lower-middle income earners. Condominium projects are designed and
developed following LPN Design concept which focuses on delivering
product value to the customers. The Company develops large-scale
projects in order to achieve cost advantage and economy of scale. At the
same time, the emphasis is put on achieving economy of speed from
upstream to downstream stages in project development process. In terms
of service value, the uniqueness of the Company lies in the Livable
Community strategy. It makes a great impression and create bond with

customers and residents of Lumpini community who are willing to make

referral to others about Lumpini brand.

Source : SETSMART
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Summary of financial position for the year 2022

Unit: MB KK R9 PROUD CMC ALL RICHY
Total assets 1,302.93 2,607.80 3,270.06 6,122.80 6,705.06 7,085.41
Total revenue 0.47 0.99 2,110.29 1,258.28 647.83 945.59
Net profit (114.02) (155.39) 228.52 (79.17) (1,494.79) 13.24
Source : SETSMART, KK, and R9

Unit: MB MJD SA CGD NOBLE LPN
Total assets 16,466.62 16,702.07 18,471.71 22,496.50 24,114.08
Total revenue 2,890.76 2,538.31 6,248.62 8.678.27 10,300.76
Net profit (369.91) 155.89 229.95 454.94 612.14

Source : SETSMART

However, the Advisor may not be considered the size of the business as a main consideration because

KK and R9 are project companies that focus on developing only 2 real estate projects, namely Khu Khot Project

under the management of KK and Project R9 under the management of R9, both projects are managed by

NOBLE, so the business size conditions similar to KK and R9 may not reflect the business potential of KK and

R9 which operates under NOBLE.

The IFA has compiled the P/BV of comparable companies. The details are as follows.

Historical period from 22 May 2023
Company Unit
1 month 3 months 6 months 9 months 12 months

PROUD Times 1.28 1.33 1.53 1.85 1.85
CMC Times 0.60 0.60 0.59 0.59 0.60
ALL Times 0.33 0.39 0.32 0.43 0.53
RICHY Times 0.40 0.40 0.41 0.42 0.44
MJD Times 0.27 0.27 0.28 0.27 0.27
SA Times 1.93 2.07 2.35 2.52 2.61
CGD Times 0.76 0.82 0.85 0.86 0.87
NOBLE Times 1.07 1.12 1.22 1.21 1.19
LPN Times 0.55 0.55 0.56 0.56 0.56
Mean Times 0.80 0.84 0.90 0.97 0.99

Source : SETSMART

However, Since KK and R9 have a negative book value as of July 31, 2023, equal to (32.85) million

baht and (100.35) million baht respectively, the IFA cannot evaluate the fair value of the ordinary shares of KK

and R9 by the price to book value approach. In addition, this method does not take into account the profitability

and performance of the business in the future. Thus, the IFA opines that price to book value ratio approach is

not appropriate to use for the valuation of the fair value of KK and R9’s ordinary shares.
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5.5 Price-to-Earnings Ratio Approach or P/E Ratio

This method evaluates the fair value of KK and R9's ordinary shares by taking KK and R9's twelve-
month historical net profit ending July 31, 2023 based on the pro forma financial statements. Prepared by KK
and R9 ending 31 July 2023 multiplied by the average P/E Ratio of comparable companies. The IFA is of the
view that listed companies on the Stock Exchange of Thailand operate similar businesses to KK and R9 which

are PROUD CMC ALL RICHY MJD SA CGD NOBLE and LPN

Price-to-Earnings Ratio

Historical period from 22 May 2023
Company Unit
1 month 3 months 6 months 9 months 12 months
CGD Times 14.13 14.22 9.30 9.09 9.09
LPN Times 11.07 10.77 10.85 12.32 13.58
Average Times 12.60 12.49 10.07 10.70 11.33

Source : SETSMART

To calculate P/E Ratio, the IFA uses CGD and LPN, to find the average of P/E ratio because PROUD
RICHY SA and NOBLE has a higher price to earnings ratio than other companies in the group for the past period.
Therefore, it is not appropriate to use as a reference. In addition, CMC ALL, and MJD is operating at a loss, so

the price-to-profit ratio cannot be calculated.

However, since KK and R9 has a net loss in the past twelve months ended 31 July 2023 equal to
115.32 million baht, and 445.69 million baht, respectively. The IFA is unable to evaluate the fair value of KK and
R9's ordinary shares by using the price to earnings ratio approach. In addition, this method does not take into
account the profitability and performance of the business in the future. Therefore, the IFA is of the opinion that

the Price to Earnings Ratio Approach is not appropriate for evaluating the fair value of KK and R9's ordinary

shares.
5.6 Discounted Cash Flow Model Approach

Appraisal of the fair value of ordinary shares by the discounted cash flow approach is a share valuation
by taking into account the ability to generate future cash flows of KK and R9 by discounting the free cash flow
(Free Cash Flow to Firm) that KK and R9 expects to receive from the financial projection with Weighted Average
Cost of Capital (“WACC”) of the Company to determine the net present value of KK and R9's ordinary shares.
Estimation of future cash flows of KK and R9 is for a period of 2 years and ©1 months from 1 August 2023 - 31
December 2025, which the IFA's assumptions were on the basis that KK and R9 will cease its operation after
the sale of Khukhot project and R9 project completed, and the economic condition is considered to be the same
as of now. The Financial Advisor assumes that the revenue recognition from the transfer of ownership of
condominiums to customers of KK and R9 is in accordance with the projection of the Company and the seller.
of R9 will start recognizing revenue in 2025 due to these projects are under construction, and has a good

response from clients since KK's project is 100% sold, while R9 project is 82% sold.
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The IFA has prepared financial projections of KK and R9 based on the assumptions from the Company's
audited financial statements for the year 2020-21 audited by Ms. Sirirat Sricharoensap. CPA No. 5419 and audited
financial statements of the company for the year-end period of 2022 audited by Mr. Anuthai Poomsurakul, CPA No.
3873, Price water house Coopers ABS Co., Ltd. and the 7-month period of 2023 from the preparation of pro forma
accounts from KK and R9. The IFA has considered these data in conjunction with industry data operational plans,
investment plans, and interviews with the management of KK and R9, including various related documents.
However, the IFA has studied and analyzed the reliability and reasonableness of various assumptions obtained
from interviews with the management of the Company, KK and R9, and adjusted some assumptions to be in
accordance with the conservative basis. (Conservative Basis), for example, the setting revenue from the sale of real
estate to occur once at the end of 2024 for KK and at the end of 2025 for R9 to reflect the risk of the delay in
project transfer and, construction, including cancellation of the subscription documents, and etc., to be used to
determine the assumptions in the preparation of financial projections and to calculate free cash flows of KK and R9

in the future and to evaluate the fair value of KK and R9 by using the net present value method. cash flow.

However, all financial projections are made under the assumption that there will be no change. which is
significant to the business operations of KK and R9. In addition, in the event of any event which may have a
material effect on the business operations of KK and R9, may result in a change in the fair value of the ordinary

shares of KK and R9 as well by the valuation of KK and R9 of the IFA Details are as follows:
5.6.1  Nature of business

KK and R9 operate in the condominium real estate development business. There are 2 projects under
management, namely NUE Cross Khu Khot Station project under the management of KK and the NUE District

R9 project under the management of R9.
5.6.2 Assumptions on sales and income from services
5.6.2.1 Revenue from the condominium sale of Khu Khot Project under the management of KK

Since there is only 1 real estate project under KK's management, which is Khu Khot project. Therefore,
the IFA estimates the recognition of revenue from the sale of real estate in the category of condominiums in the
Khu Khot project. to occur only once in full in 2024. Since Khu Khot project was sold-out at 100 percent. The
Company expects to complete the construction of the project and start recognizing revenue in April 2024. the
IFA Refers transfer units and average room price from the KK's actual sale data of each condominium units sold.

KK's revenue projections are as follows:

Table of projection of income from transfer of ownership of condominium units

Item Unit 7TM23A 5M23F 2024F 2025F
Number of units transferred Units 1,202
Average selling price Million Baht 1.75
Revenue from units transferred Million Baht 2,103.99
Growth rate Percent 100.00

5.6.2.2 Revenue from the condominium sale of R9 Project under the management of R9
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Since there is only 1 real estate project under R9's management, which is R9 project. Therefore, the
IFA estimates the recognition of revenue from the sale of real estate in the category of condominiums in the R9
project. to occur only once in full in 2025. Since R9 project was sold-out at 82 percent. The Company expects
to complete the construction of the project and start recognizing revenue in February 2025. the IFA Refers
transfer units and average room price from the R9's actual sale data of each condominium units sold. R9's

revenue projections are as follows:

Table of projection of income from transfer of ownership of condominium units

Item Unit 7TM23A 5M23F 2024F 2025F
Number of units transferred Units 1,442
Average selling price Million Baht 4.52
Revenue from units transferred Million Baht 6,518.76
Growth rate Percent 100.00

5.6.3 Assumption on other income

As KK's projects are scheduled to transfer real estate projects in the first quarter of 2024, resulting in
KK's remaining cash flow after the transfer of the real estate project. To manage the cash flow and liquidity
amongst the project, the Company, therefore, ordered KK to lend the excess capital to R9 to use this proceed
in project development instead of borrowing from the financial institution. R9 is expected to borrow from KK in
the amount of 345.47 million baht with an interest rate referring to the loan interest rate that KK receives from
financial institutions, which is a floating interest rate equaled to MLR-1.5% or approximately 5.75%, which is the
same interest rate that KK receives from other financial institutions. The loan period is not more than 2 years
until Project R9 completes the transfer of real estate ownership. As a result, it is expected that KK will have other

income as follows:

Item Unit 7M23A 5M23F 2024F 2025F

Revenue from interest income Million baht 9.93 9.93

5.6.4 Assumption on the cost of sales and services
5.6.4.1 Cost of sales and services of Khu Khot project under the management of KK

KK's main real estate development costs consist of land, real estate development costs, building interior
cost, construction cost, and project development consultation cost such as environmental consultants for applying
for EIA, financial costs and other miscellaneous expenses, and etc. Since the cost of real estate development
shall be recognized only when such real estate ownership has been transferred to the buyer. Therefore,
construction costs incurred before the transfer of ownership will be recorded as an asset in balance sheet. The
IFA assumes the major cost of KK as follows; (1) Land based on information from the pro forma financial
statements ending July 31, 2023 (2) Real estate development based on the construction contract that KK made
with Noble. (3) Interior decoration based on the interior decoration contract that KK is in the process of preparing
with Noble. (4) Commission fee based on the assumptions specified in the share purchase agreement, the
commission of selling to Thai customers is equal to 1 percent of the sales revenue while The commission from

selling to foreigners is equal to 11 percent of the sales revenue. According to the contract conditions specified in
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the share purchase agreement with the seller, KK will pay the commission to the salesperson only when KK
receives the down payment in the proportion of 30 percent for foreign customers and 5 percent for Thai
customers. The value of the down payment that KK receives is higher than the commission paid to the
salesperson. If the customer cancels the reservation, KK will still have income after deducting the remaining
commission from the seizure of the down payment from the customer. (5) Project consulting expenses. consists
of EIA consultants, design fees, and construction supervision management fees, etc. This fee was based on EIA
consulting contracts and/or project design contracts and/or other consulting contracts that KK has made with
service providers (6) Interest paid based on actual interest paid and projections of increasing borrowing in the
future according to the project construction period and (7) other costs of sales consist of other fees and

miscellaneous expenses. The real estate development costs of KK are as follows:

Item Unit TM23A 5M23F 2024F 2025F
Land Million baht 216.29
Construction and Real estate development Million baht 1,058.38
Interior decoration Million baht 89.67
Commission Million baht 70.27
Project consulting Million baht 61.04
Interest paid Million baht 64.48
Other cost of sales Million baht 31.28
Total KK’s cost of sales and services Million baht 1,591.41

5.6.4.2 Cost of sales and services of R9 project under the management of R9

The main cost of real estate development of R9 consists of land, construction and real estate
development costs. Building interior decoration, commission, consulting expenses for project development, such
as environmental consultant for requesting EIA, interest expense and other cost of sales, etc. The IFA assumes

real estate development cost of R9 Project by referring to the same estimation principle as Khu Khot Project.

The details of the projection are as follows.

Item Unit 7TM23A 5M23F 2024F 2025F
Land Million baht 1,880.55
Construction and Real estate development Million baht 2,060.63
Interior decoration Million baht 228.82
Commission Million baht 358.58
Project consulting Million baht 141.00
Interest paid Million baht 270.14
Other cost of sales Million baht 25.41
Total R9’s cost of sales and services Million baht 4,965.13

5.6.5 Assumption of Selling Expenses

Selling expenses of KK and R9 consist of marketing expenses, sales office expenses, and transfer fees
The IFA estimates (1) Marketing expenses consist of advertising expenses. and making promotions equalled to
2 percent of the project value according to the project budget plan set by KK, which in 2024 is set to be equal

to 6.31 million baht, mainly for project public relations expenses for future project resale. This is align with the

Part 5 - Page 8



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

management's estimation (2) KK's sales office expenses based on the sales office rental contract of about
50,000 baht per month, while R9 has no sales office rental expenses since R9 has its own sales office while KK
has sold the sales office along with the transfer of the other phases land to the seller and lease back, and (3)
transfer fee equals to 1 percent based on the marketing promotion plan of KK and R9 by support the half of
transfer fee to customers. However, KK's transfer fee incurred during the first 7 months of 2023 is derived from
the transfer fee from the sale of land to existing shareholders and/or other persons prior to the acquisition of

ordinary shares of KK and R9. The selling expenses of KK and R9 are as follows:

Selling expense structure of KK

Item Unit 7TM23A 5M23F 2024F 2025F
Marketing Million baht 55.44 6.31
Sales office rental Million baht 0.25 0.55
Transfer fee Million baht 10.63" 21.04
Total KK’ selling expense Million baht 66.07 0.25 27.90

Remark: /1 The transfer fee of Project KK during the first 7 months of 2023 is from the land transfer of Khu Khot Project Phase 2 — Phase 4 to

the seller.
Selling expense structure of R9
Item Unit 7TM23A 5M23F 2024F 2025F
Marketing Million baht 64.79 4.68 11.24 2.81
Sales office rental Million baht
Transfer fee Million baht 65.19
Total KK’ selling expense Million baht 64.79 4.68 11.24 68.00

5.6.6 Assumption of Administrative Expenses

Administrative expenses of KK and R9 consist of NOBLE's project management fee, specific business
tax expenses. Depreciation and Amortization and other administrative expenses, etc. In this regard, the IFA
estimates (1) NOBLE's project management fee based on the project management contract between NOBLE
and KK and R9, which is equal to 6 million baht and 12 million baht throughout the project life, respectively.
NOBLE's project management fees is substantially high during the first 7 months of 2023, since NOBLE's project
management fees based on to the existing project management contracts since that agreement was made
between NOBLE and TNL, which includes the other expenses in respect of (a) additional compensation according
to the success of the work (Success Fee), (b) project consulting fee (Monitoring Fee), (c) Fee. Compensation for
wages related to compensation for services and development of a turnkey project (Turnkey Fee). After KK and
R9 transfer to PROUD, there will be no additional expenses in this respect. (2) Specific business tax expenses
incurred during Project is transferred equal to 3.30 percent of the project value according to the announcement
of the Revenue Department and (3) other administrative expenses consisting of audit fees and legal consulting
fees, etc., which is based on actual expenses incurred in the past. (4) Depreciation and amortization is the
depreciation of R9's sales office, which is determined to depreciate such assets until maturity and no residual
value, while KK has transferred the completed sales office to the seller. Therefore, there is no depreciation of

the sales office. (5) Succession fee for NOBLE according to the work completion of KK and R9 for NOBLE in
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the event that the project can be managed with the EIRR is more than 12%, and NOBLE will receive a share in
the proportion of 40% of the value that exceeds the EIRR of 12%. The details of administrative expenses of KK

and R9 are as follows:

Administrative expense structure of KK

Item Unit 7TM23A 5M23F 2024F 2025F
NOBLE's project management fee Million baht 117.12 1.88 413
Specific business tax Million baht 38.69 69.43
Depreciation and amortization Million baht 9.60
other administrative expenses Million baht 12.67 1.06 6.11
KK’s total administrative expense Million baht 24416 2.94 79.67

Administrative expense structure of R9

Item Unit 7TM23A 5M23F 2024F 2025F
NOBLE's project management fee Million baht 349.10 2.07 4.97 4.97
Specific business tax Million baht 215.12
Depreciation and amortization Million baht 3.83 3.21 7.71 7.71
Succession fee for NOBLE Million baht 58.28
other administrative expenses Million baht 4.40 4.67 4.28 14.34
KK’s total administrative expense Million baht 357.33 9.95 16.96 300.42

5.6.7 Assumption of borrowing and Finance Costs

The IFA estimates that KK and R9 will borrow and repay according to their needs and excess liquidity
in each period until the end of the project. The average financial cost during that period shall be no different from
the cost of financing that KK and R9 currently receive and financial costs that KK and R9 receive from financial
institutions for repayment of loans from existing shareholders. The average financial cost received by KK and R9
as of July 31, 2023 is expected to be a floating interest rate of approximately MLR-1.50% or equivalent to 5.75%,
with land, buildings and buildings of KK and R9 as collateral.

5.6.8 Assumption of real estate development costs

The IFA has estimated the changes in net real estate development cost assets by referring to the project
development plan, submitted by the Company and the seller as specified in the project management contract.
Since NOBLE will continue to manage the project as specified in the share purchase agreement in the event that
NOBLE is unable to manage the work according to the specified goals, NOBLE may be responsible for expenses
or damages incurred from the delay. However, the IFA segregate the real estate development costs into (1)
construction and project development costs based on the construction contract that KK and R9 made with
NOBLE (2) building interior decoration based on the interior decoration contract that KK and R9 are in the
process of making with Noble (3) Commission fee of Thai sales is 1% of sales revenue, while the commission
of sales to foreigners is 100%. 11 per cent of revenue from sales. (4) Project consulting expenses consisted
mainly of construction supervision executive wages based on employment contracts. (5) Interest expenses

based on actual interest expenses. and projections of increasing borrowing in the future According to the
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construction period of the project. (6) Reversal of cost of sales is equal to the accounting transfer from the
transfer of real estate development cost assets. It is the cost of sales of KK and R9 on the date of ownership

transfer of the project. The changes in real estate development cost assets of KK and R9 are as follows:

Estimation of change in net real estate development cost of KK

Item Unit TM23A 5M23F 2024F 2025F
Construction and project development costs MB 462.72 140.82
Building interior decoration MB 44.84
Project consulting expenses MB 4,74 3.80
Interest expenses MB 29.49 18.29
Other cost of sales MB 10.92
Reversal of cost of sales MB (1,591.41)
Change in net real estate development cost mB 541.79 (1,417.57)

Estimation of change in net real estate development cost of R9

Item Unit 7TM66A 5M66F 2567F 2568F
Construction and project development costs MB 282.90 1,302.29 52.33
Building interior decoration MB 190.68 38.14
Commission MB 6.03 4.07 72.81
Project consulting expenses MB 7.51 18.02 4.51
Interest expenses MB 33.48 121.36 12.73
Other cost of sales MB 4.81 9.61
Reversal of cost of sales MB (4,965.13)
Change in net real estate development cost mB 320.93 1,641.23 (4,775.13)

5.6.9 Assumption of Investments and depreciation

Since KK and R9 have hired NOBLE as the construction contractor according to the turnkey contract,
resulting in KK and R9 not having to invest in additional assets, and KK has transferred the completed sales
office to the seller along with the transfer of land for KK's Phase 2 - Phase 4 to the seller. Therefore, the IFA
assumes that KK has no investment in other assets and depreciation throughout the projection, while R9 still has
outstanding assets such as sales offices. As a result, in the projection year for the last 5 months of 2023 and
2024-25 R9 there are depreciation costs equal to 3.82 million baht, 7.63 million baht and 7.63 million baht

respectively and set to depreciate such assets until maturity and has no salvage value

5.6.10 Other assumptions

® Assumption of Tax Expense: The IFA assumes the corporate income tax of KK and R9 equal to
20 percent. However, the IFA estimates corporate income tax of KK and R9 for the year the project
is transferred equal to 30.48 million baht and 59.52 million baht, respectively. This based on the
income tax of 20 percent, reduced by 1) the seller's representation that KK and R9 will Can save
on corporate income tax generated from the sale. and transfer of the project in the amount of 34.37
million baht and 105.35 million baht from interest costs and tax expenses recorded in the cost of

land and 2) the accumulated loss of KK and R9 in the past.
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5.6.11

® Assumption on Working Capital IFA estimates working capital in each type. The details are as

follows:
Trade and other receivables

The IFA estimates the debt collection period from trade accounts receivable in 2023 until the end
of the project is 0 days in order to be consistent with the nature of the sale of condominiums that
KK and R9 will receive money immediately after the transfer of ownership of the condominium is

completed.
Trade and other payables

Since KK and R9 have no trade creditors, the IFA estimates the period of repayment to trade
creditors from 2023 until the end of the project is 0 days. Since the seller is a turnkey contractor,
hence, the seller will be responsible for the material payment construct and all other contractors'

wages.

Assumption on Dividend payout The IFA assumes that KK and R9 do not pay dividends

throughout the projection.

Discount rate assumption

The discount rate used to calculate the net present value of the project is the Weighted Average Cost

of Capital (WACC) with the following formula:

WACC

(DI(D+P+E))* K,* (1-T) + (P/(D+P+E)) *K + (E/(D+P+E)) *K,

where

WACC = Weighted average cost of capital

D = After the company Purchased ordinary shares of KK and R9
and completed the debt and capital restructuring on July 31,
2023, KK and R9’s interest-bearing debt shall be 750.85
million baht and 1,322.99 million baht, respectively.

P = Preferred shareholders' equity of R9 as of 31 July 2023,
adjusted with the issuance of newly issued preferred shares
The preferred shareholders' equity of R9 as of July 31, 2023

after adjustment The value is equal to 600.00 million baht.

E = Shareholders’ equity of KK and R9 as of July 31, 2023 is set
to be equal to the investment paid by PROUD in order to
acquire shareholders' equity. and the acceptance of the
transfer of ownership of the debt from the existing
shareholders which is equal to 229.00 million baht and 771.00

million baht respectively.
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Kd

As of July 31, 202, The average cost of finance of KK and R9
is 5.75%.

The financial cost of the issuance of preferred shares of KK
and R9 averaged 9.00% as of July 31, 2023, which is the
maximum framework approved by the Company's Board of
Directors. However, currently, the rate are under negotiation

with various investors.

Since the projects under KK and R9 have a clear timeline.
and benefit from tax deduction according to item 5.6.10.
Therefore, the IFA assumes the tax payment as prescribed as
in 5.6.10, and to reduce redundancy from tax benefits arising
from interest expenses (Tax Shield), the corporate income tax

rate shall equal to 0.00 percent

The required rate of return for shareholders of KK and R9
calculated from the CAPM formula equals 13.53% and 9.70%,

respectively. Details of the calculation of Ke are as follows:

Rf + B(Rm - Rf)

where

K

e

Risk Free Rate (R))

Beta (B)

Cost of equity

Refers to the 20-year government bond interest rate, which is
a period that reflects risk-free investment conditions over
various periods of time. better than using data for a short
period of time which is equal to 3.04 percent (refer to

information from www.thaibma.or.th as of 22 May 2023)

The average return on investment in the Stock Exchange of
Thailand over the past 20 years from April 2003-2023 is
11.28%, which reflects investment conditions in the stock
market at various times. better than using data for a short

period of time (reference information from www.set.or.th)

is the average variance of daily returns of listed companies on
the Stock Exchange of Thailand whose business is similar to
that of KK and R9, which mainly operates in high-rise real
estate development in the proportion of more than 60 % of
total revenue, namely 1) PROUD 2) CMC 3) ALL 4) RICHY
5) MJD 6) SA 7) CGD 8) NOBLE and 9) LPN. The size of the

business may not be mainly considered because KK and R9
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are project companies that focus on developing only 2 real
estate projects, namely Khu Khot Project under the
management of KK and Project R9 under the management of
R9, both projects are managed by NOBLE, resulting in the
business size conditions similar to KK and R9 may not reflect
the business potential of KK and R9. The IFA selected an
average of Unlevered Beta for the past 2 years between 2021-
2023 (Source: Bloomberg), which is the period in which the
beta of comparable companies is appropriate to evaluate the

beta of KK and R9.

Debt to equity ratio
Levered Beta
Company As of 31 March 2566
(BL) (DE Ratio)

PROUD 1.013 2.194
CMC 0.852 1.723
ALL 0.597 10.431
RICHY 1.049 1.434
MJD 1.016 2.532
SA 0.737 2.585
CGD 0.770 3.222
NOBLE 0.832 2.717
LPN 0.652 1.099

The IFA will use Unlevered Beta of companies that operate businesses similar to KK and R9 to
calculate, which taking the average Unlevered Beta of all nine companies adjusted with the capital structure of
KK and R9 with a debt to equity ratio of 3.28 times and 1.72 times, respectively, resulting in Beta (BL : Levered
Beta) equal to 1.273 and 0.81 respectively. The details of beta adjustment. according to the capital structure of

KK and R9 as follows:

Levered Beta Debt to equity ratio as of 31 March 2023 Unlevered Beta
Company

(Bv) (DE Ratio) (Bu)
PROUD 1.013 2.194 0.368
CMC 0.852 1.723 0.358
ALL 0.597 10.431 0.064
RICHY 1.049 1.434 0.489
MJD 1.016 2.532 0.336
SA 0.737 2.585 0.240
CGD 0.770 3.222 0.215
NOBLE 0.832 2.717 0.262
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Levered Beta Debt to equity ratio as of 31 March 2023 Unlevered Beta
Company

(Bv) (DE Ratio) (Bu)
LPN 0.652 1.099 0.347
Average 0.298

DE Ratio of KK 3.28 times
Levered Beta of KK 1.27

DE Ratio of R9 1.72 times
Levered Beta of R9 0.81

From calculation formulas and variable values used above, the IFA can calculate the required return on

equity (Ke) of KK and R9 equal to 13.53% per year and 9.70% per year.

K, (KK) = R, + B(R, - R)
= 3.04% + 1.27 (11.28% - 3.04%)
- 13.53%

Substitute the variables in the equation to calculate the weighted average cost of capital.

WACC (KK) = [(D/(D+P+E))* K,* (1-T)] + [(P/(D+P+E))*K ] + [(E/(D+P+E))*K ]
= [76.63%*(1-0.0)*5.75%]+[23.37%*13.53%)]
= 7.57%
K, (R9) = R+ B(R, - R)
= 3.04% + 0.81 (11.28% - 3.04%)
= 9.70%

Substitute the variables in the equation to calculate the weighted average cost of capital.
WACC (R9) [(DD+P+E))* K * (1-T)] + [(P/(D+P+E))*K ] + [(E/(D+P+E))*K ]
[49.11%*(1-0.0)*5.75%]+ [22.27%*9.00%]+[28.62%*9.70%)
7.60%

Assumption of cash flows after the projection period (Terminal Value)

The IFA assumes no business cash flow after the projection period (Terminal Value).

Financial projections of KK

Unit: million baht 2019 2020 2021 2022F 2023F 2024F

Revenue from sales and services' 1,298.88 | 2,103.99

Cost of sales and services 1,122.34 1,591.41

Gross profit 176.54 512.58

Other revenue 0.47 9.93 9.93
Selling expense 27.72 66.32 27.90
Administrative expense 0.22 0.30 80.35 181.03 79.67

Earnings before interest and tax (0.22) (0.30) (107.60) (70.81) 414.94 9.93
Financial cost 25.26 25.19 6.42 0.20 11.25

Part 5 - Page 15



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

Unit: million baht 2019 2020 2021 2022F 2023F 2024F
Tax expense 30.48 1.99
Net profit (Loss) (25.48) (25.49) (114.02) (71.01) 373.20 7.95

Remark: /1Income from operations in 2023 comes from income from the sale of the land of Khu Khot project in other phases to the seller. will

not be included in the valuation of the business

Financial projections of R9

Unit: million baht 2019 2020 2021 2022F 2023F 2024F
Revenue from sales and services 1.03 6,518.76
Cost of sales and services 4,965.13
Gross profit 1.03 1,553.64
Other revenue 0.01 0.99
Selling expense 5.90 41.69 69.47 11.24 68.00
Administrative expense 0.22 20.56 152.47 367.28 16.96 300.42
Earnings before interest and tax (0.22) (26.45) (193.17) (435.73) (28.20) 1,185.22
Financial cost 59.56 1.08 22.50 63.93 98.14
Tax expense (32.29) (38.85) (40.15) 59.52
Net profit (Loss) (0.22) (53.72) | (155.39) | (418.07) | (92.13) | 1,027.55

Calculation of the fair value of KK and R9

From the above information and assumptions, the fair value of ordinary shares of KK and R9 can be

calculated according to the discounted cash flow method as of July 31, 2023 as follows:

KK’s fair Value Calculation

KK’s fair Value Calculation Unit: million Baht

Present value of free cash flow as of 31 July 2023 — 2025 1,014.43

(-)Market value of debt as of 31 July 2023 750.85

(-) Preferred stock market value outstanding as of 31 July 2023 0.00

(+) Cash and cash equivalents as of 31 July 2023 0.00
Fair value of KK 263.58
Dived total share (Share) 3,000,000
Fair value of KK per share (Baht) 87.86

R9’s fair Value Calculation
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R9’s fair Value Calculation Unit: million Baht

Present value of free cash flow as of 31 July 2023 — 2025 2,568.48

(-) Market value of debt as of 31 July 2023 1,322.99

(-) Preferred stock market value outstanding as of 31 July 2023 600.00

(+) Cash and cash equivalents as of 31 July 2023 195.14
Fair value of R9 840.63
Dived total share (Share) 7,680,000
Fair value of R9 per share (Baht) 109.46

Based on the cash flow projections derived from the above assumptions, using the weighted average
cost of capital (WACC) of KK at 7.57%, the net present value of cash flow can be calculated as 1,014.43 million
baht minus the market value of outstanding debt and preferred shares as of July 31, 2023 equal to 750.85 million
baht and 0.00 million baht, respectively, plus cash and cash equivalents as of July 31, 2023 in the amount of

0.00 million baht, the fair value of KK is equal to 263.58 million baht and the fair value per share. at 87.86

baht per share. While using the weighted average cost of capital (WACC) of R9 at 7.60 percent, the net present
value of cash flow can be calculated as 2,568.48 million baht minus the market value of outstanding liabilities.
and preferred shares as of July 31, 2023 equal to 1,322.99 million baht and 600.00 million baht, respectively,

plus cash and cash equivalents as of July 31, 2023 in the amount of 195.14 million baht, the fair value of R9 is

equal to 840.63 million baht and the fair value per share. at 109.46 baht per share.

Sensitivity Analysis

The valuation of the fair value of ordinary shares of KK and R9 will be correct or close to the actual value.
This will depend on the accuracy and appropriateness of the assumptions used in the financial projection. and
future business plans and management policies under current economic conditions and circumstances. Therefore,
if there is an event that results in any changes about economic conditions natural environment and changing
government policies may cause the estimates made under the above assumptions to change significantly and
may affect the fair value of the ordinary shares of KK and R9 that are appraised as well.

with various causes and factors that may change and may affect the valuation of the fair value of ordinary
shares of KK and R9, the IFA has performed a sensitivity analysis of the fair value of ordinary shares. to study
the impact by various factors that may change. By studying and analyzing the change in the fair value of ordinary
shares from the change of 2 main factors, namely the Weighted Average Capital Ratio (WACC) that covers the
fluctuation of the financial cost in a floating manner that KK and R9 receive from commercial banks, and the
change in cost of sales and services. That covers fluctuations in raw material costs. and labor costs according
to changes in inflation. The results of the sensitivity analysis of the fair value of ordinary shares by discounted

cash flow method can be summarized as follows:

The table shows the results of the sensitivity analysis of the valuation of KK's fair value base case.

(Unit: million Baht)

Changes in cost of sales and services
WACC

Base Case
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95.00% 97.50% 100.00% 102.50% 105.00%
WACC - 0.50% 8.07% 325.20 289.79 254.38 218.96 183.55
WACC - 0.25% 7.82% 330.04 294.50 258.96 223.43 187.89
Base Case 7.57% 334.90 299.24 263.58 227.92 192.26
WACC + 0.25% 7.32% 339.79 304.01 268.22 232.44 196.65
WACC + 0.50% 7.07% 344.72 308.80 272.89 236.98 201.07

Based on the sensitivity analysis of the fair value of KK by the change in the weighted average

capitalization ratio (WACC) and the change in Changes in cost of sales and services. Therefore, the calculated

fair value of KK will be between 223.43 — 304.01 million baht, with the base case value equal to 263.58

million baht.

The table shows the results of the sensitivity analysis of the valuation of R9's fair value base case.

(Unit: million Baht)

Changes in cost of sales and services
WACC Base Case
95.00% 97.50% 100.00% 102.50% 105.00%
WACC - 0.50% 8.10% 1,006.59 904.44 802.28 700.13 597.97
WACC - 0.25% 7.85% 1,026.87 924.12 821.37 718.62 615.88
Based Case 7.60% 1,047.32 943.98 840.63 737.28 633.94
WACC + 0.25% 7.35% 1,067.95 964.01 860.06 756.11 652.16
WACC + 0.50% 7.10% 1,088.77 984.21 879.66 775.10 670.55

Based on the sensitivity analysis of the fair value of R9 by the change in the weighted average

capitalization ratio (WACC) and the change in changes in cost of sales and services. Therefore, the calculated

fair value of R9 will be between 718.62 — 964.01 million baht, with the base case value equal to 840.63 million

baht.

Summary of fair value appraisal of ordinary shares of Khu Khot Station Alliance Co., Ltd. (KK)

Based on the valuation of the fair value of KK's ordinary shares by various methods. The results of the

fair value appraisal of KK's ordinary shares as of July 31, 2023 can be summarized as follows:

Fair value of KK
Valuation method Appropriateness
Million baht Baht per shares
Book value approach n.a. n.a. Inappropriate
Adjusted book value approach n.a. n.a. Inappropriate
Market value approach n.a. n.a. Inappropriate
Price to book ratio approach n.a. n.a. Inappropriate
Price to earnings ratio approach n.a. n.a. Inappropriate
Discounted cash flow — Base case 263.58 87.86 Appropriate
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Sensitivity Analysis 223.43 - 304.01 74.48 — 101.34 Appropriate

The IFA is of the opinion that the fair value of KK's ordinary shares by the discounted cash flow

approach is an appropriate approach to evaluate the fair value of KK's ordinary shares because it reflects

the operating results and taking into account the ability to generate future cash flow. The fair value of ordinary

shares of KK calculated from the discounted cash flow approach is between 223.43 — 304.01 million baht

or equivalent to 74.48 — 101.34 baht per share and has a base case fair value of 263.58 million baht. and the

share value is 87.86 baht per share, so it can be analyzed that the trading price of 229.00 million baht is lower

than the base price on the day the restructuring was completed.

Summary of fair value appraisal of ordinary shares of Praram 9 Alliance Co., Ltd. (R9)

Based on the valuation of the fair value of ordinary shares of R9 by various methods. The results of the

appraisal of the fair value of ordinary shares of R9 as of 31 July 2023 can be summarized as follows:

Fair value of R9
Valuation method Appropriateness
Million baht Baht per shares
Book value approach n.a. n.a. Inappropriate
Adjusted book value approach 266.05 34.64 Inappropriate
Market value approach n.a. n.a. Inappropriate
Price to book ratio approach n.a. n.a. Inappropriate
Price to earnings ratio approach n.a. n.a. Inappropriate
Discounted cash flow — Base case 840.63 109.46 Appropriate
Sensitivity Analysis 718.62 — 964.01 93.57 — 125.52 Appropriate

The IFA is of the opinion that the fair value of ordinary shares of R9 by the discounted cash flow

approach is an appropriate approach to evaluate the fair value of ordinary shares of R9 because it reflects

the operating results and taking into account the ability to generate future cash flow. The fair value of ordinary

shares of R9 calculated from the discounted cash flow method is between 718.62 — 964.01 million baht or

equivalent to 93.57 — 125.52 baht per share and has a base case fair value of 840.63 million baht. And the

share value is 109.46 baht per share, so it can be analyzed that the trading price at 771.00 million baht is lower

than the base price on the day the restructuring was completed.

Therefore, the Advisor has an opinion that the purchase price of ordinary shares of KK and R9 is

appropriate and entering into the transaction is appropriate in terms of price
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Part 6: Summary of the Independent Financial Advisor’s Opinion

Please read the Independent Financial Advisor’s Opinion Part 1 “Executive Summary” of the Advisor’'s

Opinion

As for consideration to approve/ not approve The KK and R9s Shares Acquisition Transactions,
shareholders of the Company can use information, rationale, opinions regarding each issue as presented in the
Advisor’s Opinion. However, a decision to approve/not approve The KK and R9’s Shares Acquisition Transactions

depends on the shareholders’ discretion.

Silom Advisory Co., Ltd, as the independent financial advisor of the Company, hereby certified that the
Advisor has considered and studied the information with caution and reason in compliance with the professional
standards and has given the opinion based on reasonableness and fair analysis, in concern of benefit of the

Company’s shareholders.

Best Regards,

(Mr. Pitak Kittiakrastien) (Mr. Thonsakul Prajukjit)
Managing Director Operation Controller
Silom Advisory Co., Ltd Silom Advisory Co., Ltd.
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Attachment 1 : Summary information of Proud Real Estate Public Company Limited
1. General Information

Company Name : Proud Real Estate Public Company Limited

Nature of Business : Real estate development business

Registration Number : 0107545000331

Address : No. 900 Tonson Tower, 6th Floor, Ploenchit road, Lumpini Sub-istrict,
Pathumwan District Bangkok 10330

Registered Capital 1 673,148,951.00 Baht, consists of ordinary shares of 641,469,040.00

shares with the par value of 1.00 Baht (as of March 31, 2023)

Issued and Paid-up Capital : 641,469,040.00 Baht, consists of ordinary shares of 641,469,040.00

2. Policy and o
History

The Com

shares with the par value of 1.00 Baht (as of March 31, 2023)

verall business

pany was established on March 30, 1989, under the name “Pasuputh Company Limited” to operate

general construction business for public and private sectors. There are major changes as follows:

Vision

On November 4, 2002, the registered Company transformed into a public company limited.
On November 21, 2003, the Company changed its name to Focus Engineering and Construction
Public Company Limited

On October 5, 2004, the Company was listed in the Market for Alternative Investment — MAI under
the Stock Exchange of Thailand (SET).

On November 19, 2008, the Company changed its name to Focus Development and Construction

Public Company Limited.
On May 13, 2019, the Company changed its name to Proud Real Estate Public Company Limited.

“More than just living”

The company aspires to craft 'living solutions' that are disruptively unique, yet authentic to the surroundings,

so that we can simultaneously surpass the norm of ‘living’ and enrich the society at large while commemorating the

beauty of nature and local heritage.

Mission

“Challenge the boundary of living”

Reimagine the boundary of living. Our projects must be more than just a house or a home; but ‘living solutions’

that would better

people’s lives and the society. With a strong determination to challenge the extent of people’s

imagination and the boundary of ‘living’, all of Proud Real Estate’s projects aim to establish new standards of how

people can live through flawless delivery, limit pushing concept and harmony with the surroundings.
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3. Nature of Business Operation

Revenue Structure

2020 2021 2022
Type of revenues
MB Percent MB Percent MB Percent
Real Estate Sales Revenues 181.65 91.65 - - 2,108.37 99.91
Financial Revenues 0.37 0.19 0.47 12.98 0.33 0.01
Other revenue 16.18 8.16 3.15 87.02 1.59 0.08
Total revenue 198.20 100.00 3.62 100.00| 2,110.29 100.00

Characteristics of products and services

Project Land Project | No. of Project Construction
Project Location Sales progress
Type Ownership Area units | value (MB) Duration
Land in Development Projects
InterContinental Prachuap |Condomi-| Hua Hin Alpha Q3/2020 -
7-2-48.8 238 3,813 93 percent
Residences Hua Hin | Kiri Khan nium 71 Co., Ltd. Q1/2023
Prachuap |Condomi-| Hua Hin Sky Q1/2023 -
Vehha Hua Hin 5-1-9.05 364 2,290 13 percent
Kiri Khan nium | Living Co., Ltd. Q3/2025
Proud
Detached Q3/2022 -
VI Ari Bangkok Horseshoe Co.,| 1-0-2.2 6 495 N/A
house Q1/2024
Ltd.
Condomi-| Convent Beta Q2/2023 -
Convent Bang Rak 1-2-38.5 180 4,150 21 percent
nium Co., Ltd. Q3/2026

Company Structure

Investment Structure of the Company Group

Proud Real PLC.

99.99% 99.97% 99.97% 99.99% 99.99%

Prompt Solution

Hua Hin Alpha 71 Hua Hin Sky Living

Convent Beta Proud Horseshoe

Real Estate Real Estate Real Estate Real Estate Management

Real Estate Service,
Development Development

Development Development

Development

Marketing and Competition

The year 2022 is considered the year of market and economic recovery, especially in the real estate
sector in which the overall picture of the market has adjusted better since the Covid-19 situation, it was found
that in every sector there are ways to cope with new strategies to support business operations amidst the risks.
The Company has a new business plan for expanding its product portfolio, adding more projects to be more
diverse, such as the affordable luxury condominium project, the tallest condominium among the landmarks of

Hua Hin. We also planned to launch 2 new projects in Bangkok, namely Romm Covent, and add a horizontal
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project in the form of detached houses, Vi Ari, adhering to the primary business philosophy, under the commitment

to deliver something beyond housing, but “More Than Just Living”. The company’s marketing plays a particularly

significant role in conveying this philosophy and concepts to target customers in a concrete manner.

4. List of board of directors

As of April 18, 2023, PROUD has a Board of Directors of 9 members as follows:

Name - Surname Position

Mr. Anuwat Chairman of the Board of Directors, Independent Director,
" Maytheewibulwut Chairman of the Audit Committee
2 |Mr. Verapong Chaiperm Chairman of the Executive Committee, Vice Chairman
3. |Mr. Pumipat Sinacharoen Chief Executive Officer, Director
4. |Mr. Pasu Liptapanlop Director
5. |Ms. Proudputh Liptapanlop |Director
6. [Mr. Anucha Sihanatkathakul |Director
7. |Mr. Pitak Pruittisarikorn Director
8. |Ms. Anchalee Bunsongsikul |Independent Director, Member of the Audit Committee
9. [Mr. Dan Zonmani Independent Director, Member of the Audit Committee

Source : www.set.or.th

5. Shareholder structure

As of March 21, 2023, PROUD's top 10 major shareholders are as follows:

Name — Surname No. of shares | Percent

1. |Ms. Proudputh Liptapanlop 226,046,444 35.24
2 |Mr. Pasu Liptapanlop 208,046,445 32.43
3. |Ramkhamhaeng 191 Co., Ltd. 62,000,000 9.67
4. |UBS AG SINGAPORE BRANCH 18,000,000 2.81
5. |Ms. Nannalin Paiboonpreedee 8,669,200 1.35
6. |Mr. Thaninchot Tantiphanrak 7,300,000 1.14
7. |Mr. Piyanat Sinchai 4,558,600 0.71
8. |Mrs. Naparat Sihanatkathakul 4,525,800 0.71
9. |Ms. Orachon Charoenponganan 4,476,600 0.70
10. |Miss Pinyalak Kiratipattanan 3,431,200 0.53

Total of top 10 shareholders 547,054,289 85.29

Source : www.set.or.th

Attachment 1 - Page 3



http://www.set.or.th/

Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

6. Financial Statement

6.1 Statement of Financial Position
December 31, 2020 December 31, 2021 December 31, 2022 March 31, 2023
Statement of Financial Position (audited) (audited) (audited) (reviewed)
MB Percent MB Percent MB Percent MB Percent
Current assets
Cash and cash equivalents 161.53 8.07 288.63 7.24 199.22 5.00 539.18 17.54
Trade and other receivables 0.22 0.01 0.26 0.01 106.07 2.66 65.27 212
Inventories 0.68 0.03 0.20 0.01 0.20 0.01 0.20 0.01
Real estate development costs 1,593.42 79.61| 3,344.65 83.86| 2,721.45 68.24 | 2,226.36 72.44
Current tax assets 3.03 0.15 1.90 0.05 222 0.06 11.28 0.37
Other current assets 184.76 9.23 280.27 7.03 153.69 3.85 138.93 4.52
Total current assets 1,943.64 97.11| 3,915.91 98.19| 3,182.85 79.81| 2,981.22 97.00
Non-current assets
Restricted bank deposits 0.19 0.01 0.19 0.01 0.19 0.01 0.19 0.01
Buildings and equipment 9.14 0.46 9.83 0.25 42.48 1.07 49.91 1.62
Right-of-use assets 15.31 0.76 11.11 0.28 10.26 0.26 8.52 0.28
Intangible assets 4.99 0.25 4.60 0.12 4.78 0.12 4.70 0.15
Deferred tax assets 26.88 1.34 45.20 1.13 27.09 0.68 25.47 0.83
Other non-current financial assets 1.26 0.06 1.32 0..03 241 0.06 3.44 0.11
Total non-current assets 57.77 2.89 72.25 1.81 87.21 2.19 92.23 3.00
Total assets 2,001.41 100.00 | 3,988.16 100.00 | 3,269.21 81.99| 3,073.45 100.00
Current liabilities
Bank overdrafts and short-term loans from
14.10 0.70 19.688 0.49 85.12 213 83.59 2.72
financial institutions
Trade and other payables 47.42 2.37 673.89 16.90 87.50 219 132.78 4.32
Current portion of long-term loans from
99.82 4.99 101.94 2.56 1.20 0.03 0.48 0.02
financial institutions
Current portion of lease liabilities 7.22 0.36 5.99 0.15 6.11 0.15 5.69 0.19
Deferred revenue from sale of real estate 358.52 17.91 657.39 16.48 399.97 10.03 241.50 7.86
Deferred revenue from contract work 1.38 0.07 - - - - - -
Accrued expenses related to the projects 6.23 0.31 1.73 0.04 128.49 3.22 120.32 3.91
Cumulative and redeemable preference
- - 611.40 15.33 663.74 16.64 400.16 13.02
shares
Retention payables - - 25.92 0.65 16.32 0.41 16.32 0.53
Other current liabilities 3.20 0.16 2.92 0.07 8.37 0.21 58.10 1.89
Total current liabilities 537.89 26.88 | 2,100.86 52.68 | 1,396.82 35.02| 1,058.95 34.45
Non-current liabilities
Long-term loans from financial institution,
738.88 36.92| 1,258.91 31.57 991.39 24.86 992.56 32.29
net of current portion
Lease liabilities, net of current portion 6.24 0.31 3.27 0.08 3.56 0.09 2.91 0.09
Provision for long-term employee benefits 1.14 0.06 2.05 0.05 3.38 0.08 3.73 0.12
Provision for decommissioning costs 3.01 0.15 8.04 0.20 8.25 0.21 8.27 0.27
Retention payables 20.89 1.04 19.11 0.48 42.22 1.06 44.68 1.45
Total non-current liabilities 770.16 38.48 | 1,291.38 32.38| 1,048.80 26.30| 1,052.14 34.23
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December 31, 2020 December 31, 2021 December 31, 2022 March 31, 2023
Statement of Financial Position (audited) (audited) (audited) (reviewed)
MB Percent MB Percent MB Percent MB Percent
Total liabilities 1,308.05 65.36 | 3,392.24 85.06 | 2,445.62 61.32| 2,111.09 68.69
Shareholders’ equity
Registered share capital 673.15 673.15 673.15 673.15 21.90
Issued and fully paid-up share capital 641.47 32.05 641.47 16.08 641.47 16.08 641.47 20.87
Share premium 263.63 13.17 263.63 6.61 263.63 6.61 263.63 8.58
Deficits (211.74) (10.58) | (309.18) (7.75) (80.66) (2.02) 57.26 1.86
Total shareholders’ equity 693.36 34.64 595.92 14.94 824.44 20.67 962.36 31.31
Total liabilities and shareholders’ equity 2,001.41 100.00 | 3,988.16 100.00 ( 3,270.06 81.99| 3,073.45 100.00
Source: Annual Report Form 56-1 One Report 2022 and financial statements for the first 3 months of 2023
6.2 Statement of comprehensive income
2020 2021 2022 Q1/2022 Q1/2023
Statement of comprehensive
. (audited) (audited) (audited) (reviewed) (reviewed)
income
MB Percent MB Percent MB Percent MB Percent MB |Percent
Revenues
Revenues from sale of real estate 181.65 91.65 - - 2,108.37, 99.91 - 4 902.82 99.85
Finance Income 0.37 0.19 0.47 12.98 0.33 0.02 - - - -
Other Income 16.18 8.16 3.15 87.02 1.59 0.08 0.22 100.00 1.35 0.15
Total revenues 198.20| 100.00 3.62| 100.00( 2,110.29] 100.00 0.22 100.00] 904.18| 100.00,
Expenses
Cost of real estate sold 146.29 73.81 - 41 1,340.56 63.52 . -| 584.48] 64.64
Cost of contract work - . - . - - . - - .
Selling and distribution expenses 15.32 7.73 0.29 8.01| 165.90 7.86 0.18 80.63] 92.30| 10.21
Administrative expenses 93.02 46.93 1.1.68] 2,808.84| 230.82 10.94 29.90| 13,468.92] 31.14 3.44
Severance pay - - - - - - - - - -
Finance cost 4.04 2.04 17.15|  473.76| 68.77| 3.26 12.51| 5,636.04] 16.93 1.87
Total expenses 258.67 130.51] 119.12] 3,290.61| 1,806.05 85.58| 42.59| 19,185.59| 724.85| 80.17|
Comprehensive income
Loss before income tax (60.47)]  (30.51)] (115.50)(3,190.61)| 304.24 14.42| (42.37)| (19,085.59)| 179.33] 19.83
Income tax income (expenses) 15.65 7.90 18.27] 504.70| (75.72) (3.59) 3.99 1,799.10] (41.41)] (4.58)
Loss for the year (44.82)) (22.61)] (97.23)|(2,685.91)| 228.52 10.83| -38.38| (17,286.49)| 137.92] 15.25
Other comprehensive income for
0.17| 0.09 (0.21), (5.80), - - - - L -
the year net of income tax
Total comprehensive income
(44.65)| (22.53)] (97.44)|(2,691.71)] 228.52 10.83| (38.38)| (17,286.49)] 137.92| 15.25
for the year
Source: Annual Report Form 56-1 One Report 2022 and financial statements for the first 3 months of 2023
6.3 Statement of cash flows
2020 2021 2022 Q1/2023
Statement of cash flows (audited) (audited) (audited) (reviewed)
MB MB MB MB
Net cash flows from (used in) operating activities 114.38 (974.81) 815.59 628.62
Net cash flows from (used in) investing activities) (7.27) (0.77) (38.48) (10.42)
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2020 2021 2022 Q1/2023
Statement of cash flows (audited) (audited) (audited) (reviewed)
MB MB MB MB
Net cash flows from (used in) financing activities (47.48) 1,102.68 (866.52) (278.24)
Net increase in cash and cash equivalents 59.63 127.10 (89.41) 339.954
Cash and cash equivalents at beginning of the 199.22
year 101.90 161.53 288.63
Cash and cash equivalents at end of the year 161.53 288.63 199.22 539.18

Source: Annual Report Form 56-1 One Report 2022

6.4 Financial ratio
Consolidated financial statements for
Units ended December 31

2020 2021 2022
Liquidity Ratio
Current Ratio Times 3.61 1.86 2.28
Quick Ratio Times 0.30 0.14 0.22
Operating Cash Flow to Current Liabilities Times 0.32 (0.74) 0.47
Receivable Turnover Times N/A N/A 41.07
Collection Period days N/A N/A 9
Accounts Payable Turnover Times 8.18 6.99 23.11
Payment Period days 45 52 16
Profitability Ratio
Gross Profit Margin % 19.47 - 36.42
Other Income Ratio % 8.16 87.02 0.08
Net Loss Margin % (22.61) (2,685.91) 10.83
Return of Equity % (6.26) (15.08) 32.18
Efficiency Ratio
Return on Total Assets % (2.24) (2.44) 6.99
Return on Fixed Assets % (152.24) (380.70) 397.29
Total Assets Turnover Times 0.10 0.00 0.65
Financial Policy Ratio
Debt to Equity Times 1.71 1.44 (2.38)
TIE Ratio Times 11.61 18.58 (12.62)
Dividend Payout Ratio % 0.60 0.60 0.71

Source: Annual Report Form 56-1 One Report 2022

7. Analysis of operating results and financial position

PROUD This section describes historical financial information, including financial status performance
and past cash flows of PROUD, based on audited consolidated financial statements as of and for the years
ended December 31, 2020, 2021 and 2022, and for the period of 3-month ended March 31, 2023 as well as

evaluating various factors that may affect PROUD's future performance.
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Operating results and financial position
711 Total revenues

PROUD has a total income of 198.20 million Baht, 3.62 million Baht and 2,110.29 million Baht for the
year ended December 31, 2020 - 2022, respectively. In 2022, the company's revenue increased by 2,106.67
million baht or 58,195 percent from the previous year. This was due to in the year 2021 PROUD is still in the
process of developing various projects. Therefore, there is no income from the transfer of ownership of the
condominium unit as compared to 2022 where the company transferred the ownership of the last unit of the
condominium project "Focus Ploenchit" and Hua Hin Alpha 71 Co., Ltd., a subsidiary of the company which has
transferred the ownership of the condominium project "InterContinental Residences Hua Hin" for customers in
the amount of 136 units. Thus, the income from the real estate development business has increased in whole
amount. However, the proportion of revenue from real estate development business to total revenue in 2022 is

100 percent.

Total income for the first 3 months of 2023 increased from the same period of the previous year equal
to 903.95 million Baht, representing an increase of 400,071.86 percent, mainly due to the transfer of
condominiums in the InterContinental Residence project. Zest Hua Hin, worth 902.8 million Baht in the first 3
months of 2023, while in the same period of the previous year PROUD had no income from real estate sales

because the project is under construction.
7.1.2 Cost and total expenses

PROUD has total expenses equal to 258.67 million Baht, 119.12 million baht and 1,806.05 million Baht
for the year ended December 31, 2020 - 2022, respectively. In 2022, the company's total costs and expenses
increased by 1,686.93 million Baht or 1,416.16 percent from the previous year. This was mainly due to an
increase in the cost of the real estate development business, mainly from the "InterContinental Residences Hua
Hin" project, an increase of 1,340.56 million Baht or 100 percent compared to the year 2021 since there was no
income from the real estate development business. Moreover, there has not been a sale and transfer of ownership
of a condominium project under development. In 2022, the cost of the real estate development business is 64
percent of revenue and a gross profit margin of 36 percent in terms of administrative expenses for PROUD.
There are administrative expenses equal to 93.02 million Baht, 2,808.84 million Baht and 230.82 million Baht for
the year ended December 31, 2020 - 2022, respectively. In 2022, the company's administrative expenses
increased by 129.14 million Baht or 100 percent or 127 percent from the previous year. This was mainly due to
an increase in personnel expenses of 32.51 million Baht along with an increase in the number of employees to

support operational activities.

Total expenses for the first 3 months of 2023 increased from the same period of the previous year by
682.26 million Baht, representing an increase of 1,600.02 percent, mainly due to the transfer of condominiums
in the InterContinental Residence project. Dences Hua Hin resulted in PROUD recording the cost of sales of
such projects in the first 3 months of 2023, while in the same period of the previous year, PROUD did not record
the cost of real estate sales, because the project is under construction and the project has not yet started to be

transferred.
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7.1.3  Net profit (loss)

PROUD has a net loss of 44.65 million Baht and 97.44 million Baht in 2020 and 2021, while having a
net profit of 228.52 million Baht in 2022. The net profit and loss of PROUD is moving in the same direction as
PROUD's revenue, while for the first 3 months of 2023, PROUD had a net profit of 137.9 million Baht, representing
an increase of 176.2 million Baht or 460% compared to the same period of the previous year. This was mainly

from an increase in revenue from the transfer of ownership of InterContinental Residences Hua Hin project.
Financial position
7.21 Total assets

PROUD has total assets of 2,001.41 million Baht, 3,988.16 million Baht and 3,270.06 million Baht for
the year ended December 31, 2020 - 2022 respectively. In 2022, the company's assets decreased by 718.10
million Baht or 18 percent from the previous year. This was mainly due to the lower real estate development
costs from 2021 in the amount of 623.20 million Baht, mainly due to the adjustment to the cost of real estate

sales due to the transfer of ownership of the project condominiums “InterContinental Residences Hua Hin”.

As of March 31, 2023, PROUD had total assets of 3,073.5 million Baht, a decrease of 195.8 million Baht
from 2022. This was mainly due to a decrease in real estate development costs of 495.1 million Baht from the

gradual transfer of ownership of condominium projects “InterContinental Residences Hua Hin”.
7.2.2 Total liabilities

PROUD has total liabilities of 1,308.05 million Baht, 3,392.24 million Baht and 2,445.62 million Baht for
the year ended December 31, 2020 - 2022 respectively. In 2022, the company's liabilities decreased by 946.62
million Baht or 28 percent from the previous year. This was mainly due to the decrease in accounts payable and
receipt of an advance from the sale of real estate and a portion of long-term loans from financial institutions are

due within one year.

As of March 31, 2023, PROUD has total liabilities of 2,111.1 million Baht, a decrease of 334.5 million
Baht from 2022. This was mainly due to a decrease in cumulative and redeemable preferred shares of 263.6

million Baht following the gradual repayment of preferred shares after the transfer of the project was completed.
7.2.3 Shareholders’ equity

PROUD has shareholders' equity equal to 693.36 million Baht, 595.92 million Baht, and 824.44 million
Baht for the year ended December 31, 2020 - 2022, respectively. In 2022, the Company's shareholders' equity
increased by 228.52 million Baht or 38 percent from the previous year. In addition, the company has a net profit
for the year 2022 in the amount of 228.52 million Baht, resulting in an accumulated loss which leads to the

decrease in that amount.

As of March 31, 2023, PROUD had total shareholders' equity of 962.4 million Baht and an increase of
137.9 million Baht from 2022, mainly due to an increase in retained earnings according to net profit for the first

3 months of 2023 of PROUD.
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Attachment 2 : Summary information of Khu Khot Station Alliance Company Limited

1. General information
Company Name : Khu Khot Station Alliance Company Limited
Nature Business : Condominium real estate development business which owned single
project, namely NUE Cross Khu Khot Station Project
Registration Number : 0105558100752
Address : 1035 Noble Building, Ploenchit Road, Lumpini, Pathumwan,
Bangkok
Registered Capital : 300,000,000.00 baht divided into 3,000,000 ordinary shares with par
value 100.00 Baht per share (as of January 3, 2023)
Paid-up Capital : 300,000,000.00 baht divided into 3,000,000 ordinary shares with par
value 100.00 Baht per share (as of January 3, 2023)
2. Background

KK was established on June 19, 2015 under the cooperation between NOBLE and TNL with the objective
of operating a condominium real estate development business. At present, KK has one project under operation,
namely New Cross Khu Khot Station Project, located on Lam Luk Ka Road, Lam Luk Ka Sub-district, Lam Luk

Ka District, Pathum Thani.
3. Nature of business

KK operates a condominium real estate development business, where KK owns the land in Khu Khot

area and divided the land into 4 phases with details as follows:

g =5 e ST e ereers v TT————
T ~ = T,.;.;:‘;- R 2 il -
A e T L i
Teunisei 200915
Tounaei 200914 (Future Development) Tounaefl 200918 (Phvase 2)
(Future Development)
N Phase 3 2 Phase 2 m‘“’ u " u
?'\‘ . Phase 4 PRp—— f 3 ‘ouumsewon Toumaei 200917 Toun JoeeL
.\’ wnrusiumowlng : | Toumaetl 200916 (e Community Mal)
. = — —5 S ] . {
T ' st L ANMBNUHUAUMINBIAY 3312 (WraleBu-argam) - -
Source: KK

Prior to KK and R9's ordinary share purchase transaction, the Seller agrees to sell back the remaining
land other than the land in Phase 1 as specified in the Share Purchase Agreement of KK and R9 to the Seller.
This also Includes the entrances and exits of the 1st phase project that share the same area with the other
remaining phases. Therefore, to comply with the Share Purchase Agreement, the Seller had to give the servitude
of those area to NUE Cross Khu Khot Station project or elevate the area to be a public area. This servitude area
located on title deed no. 200917 as shown in the picture above. The project in Phase 1 or NUE Cross Khu Khot

Station Project has details as follows:
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Details KK
Project Name NUE Cross Khu Khot Station Project
Location
Room Type
<4 -
-~ B ]
“E | ,!‘ Lr")‘u
'ﬂ 711 S
Project type 6 buildings of Condominium Low-rise with 7-8 floor
Number of Units 1,202 Units
Average Price / Units THB 1.8 million
Percent of sale 100 percent
Project value THB 2,103.99 million
Construction progress’ 10.31 percent
Environmental Impact
Approved
Assessment (EIA)
Construction completed Q1-2024

Remark: the information from KK, Data as of 30 April 2023
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4. List of Board of Directors

The structure of directors of KK is as follows:

Before Transaction Date After Transaction Date
1. Mr. Arttawit Chalermsaphayakorn Mr. Phasu Liptapanlop
2. Mrs. Oranuch ltikosin Ms. Proudput Liptapanlop
3. Mrs. Lapika Sasanawin Mr. Phumpat Sinacharoen
4. Mr. Surayut Thaweekluwat Miss Anothai Worasuntararom

Source: The Company’s information Memorandum, disclosed to SET

5. Shareholder Structure
Before transaction date After transaction date
Name-Surname
No. of shares Percent No. of shares Percent
1. |TNL 1,499,997 50.00
2. |Mrs. Lapika Sananavin 3 0
3. |NOBLE 1,500,000 50.00
4. |PROUD 2,999,998 100.00
5. |Ms. Proudput Liptapanlop 1 0.00
6. |Mr. Phasu Liptapanlop 1 0.00
Total 3,000,000 100.00 3,000,000 100.00

Source: The Company's information Memorandum, disclosed to SET

6. Financial Statement
6.1 Statement of financial position
Financial statements for the year/seven-month period ended
December 31, 2020 | December 31, 2021 | December 31, 2022 July 31, 2023
Statement of financial position
(audited) (audited) (audited) (Proforma Account)
MB Percent MB Percent MB Percent MB Percent
Assets
Current assets
Cash and cash equivalents 0.18 0.02 0.13 0.01 17.81 1.37
Trade and other receivables 12.42 0.95
Real estate development costs 1,226.89 94.16 805.21 89.94
Withholding tax paid in advance 13.77 1.54
Advance payment for project management fee 6.00 0.67
Total current assets 0.18 0.02 0.13 0.01 1,257.12 96.48 824.98 92.15
Non-current assets
land awaiting development 1,111.58 99.98 1,111.58 99.99
Buildings and equipment (net) 40.44 3.10
Asset from the cost of acquiring the contract 5.38 0.41 70.27 7.85
Total non-current assets 1,111.58 99.98 1,111.58 99.99 45.82 3.52 70.27 7.85
Total assets 1,111.76 | 100.00 | 1,111.71 | 100.00 | 1,302.93 | 100.00 895.24 100.00
Liabilities and Equity
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Financial statements for the year/seven-month period ended

December 31, 2020 | December 31, 2021 | December 31, 2022 July 31, 2023

Statement of financial position
(audited) (audited) (audited) (Proforma Account)

MB Percent MB Percent MB Percent MB Percent

Current liabilities

Short-term loans and interest payable to
1,137.24 | 102.29 1,162.63 104.58 392.69 30.14 330.79 36.95
related companies

Trade and other payables 0.05 0.00 0.10 0.01 92.93 7.13
Deposits received in advance from customers 102.07 7.83 176.12 19.67
Accrued expenses 81.39 6.25 1.32 0.15
Other current liabilities 0.09 0.01
Total current liabilities 1,137.29 | 102.30 | 1,162.73 | 104.59 669.17 51.36 508.24 56.77

Non-current liabilities

Long-term loans from financial institutions 598.79 45.96 419.85 46.90
Total non-current liabilities 598.79 45.96 419.85 46.90
Total Liabilities 1,137.29 | 102.30 | 1,162.73 | 104.59 | 1,267.96 97.32 928.09 103.67
Equities

Paid-up capital 100.00 8.99 100.00 9.00 300.00 23.02 300.00 33.51

Retain earnings (loss) (125.53) | (11.29) | (151.01) | (13.58) | (265.03) | (20.34) | (332.85) | (37.18)
Total Equities (25.53) (2.30) (51.01) (4.59) 34.97 2.68 (32.85) (3.67)
Total Liabilities and Equities 1,111.76 | 100.00 | 1,111.71 | 100.00 | 1,302.93 | 100.00 895.24 100.00

Source: KK's audited financial statements for the year ended December 31, 202065 and KK's forward pro forma financial statements (Proforma Account)

prepared by the management of the Company and the sellers for the first seven months, ended on 31 July 2023

6.2 Statement of Comprehensive Income
Financial statements for the year/seven-month period ended
December 31, 2020 December 31, 2021 December 31, 2022 July 31, 2023
Statement of Comprehensive Income
(audited) (audited) (audited) (Proforma Account)

MB Percent MB Percent MB Percent MB Percent
Revenue from sales and services 1,298.88 100.00
Interest received 0.00 100.00 0.00 100.00 0.07 15.09
Other revenue 0.40 84.91
Total revenue 0.00 100.00 0.00 100.00 0.47 100.00 1,298.88 100.00
Cost of goods sold 1,122.34 86.41
Selling expenses 27.72 n.a. 66.07 5.09
Administrative expenses 0.22 n.a. 0.30 n.a. 80.35 n.a. 178.09 13.71
Financial cost 25.26 n.a. 25.19 n.a. 6.42 n.a. 0.20 0.02
Total expenses 25.48 n.a. 25.49 n.a. 114.49 n.a. 1,366.70 105.22
Earnings before tax (25.47) n.a. (25.49) n.a. (114.02) n.a. (67.81) (5.22)
Tax expense
Net profit (loss) (25.47) n.a. (25.49) n.a. (114.02) n.a. (67.81) (5.22)

Source: KK's audited financial statements for the year ended December 31, 202065 and KK's forward pro forma financial statements (Proforma Account)

prepared by the management of the Company and the sellers for the first seven months, ended on 31 July 2023
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7. Analysis of operating results and financial position
71 Operating result and financial position
7141 Total revenue

The total revenue of KK is THB 0.004 million, THB 0.0002 million, THB 0.05 million and THB 1,298.88
million for the year ended December 31, 2020, 2021 and 2022 and the seven-month period ended July 31, 2023
respectively. The main revenue of KK consists of revenue from interest income. and revenue from the sale of

real estate, etc.

In 2021, KK's total revenue decreased by approximately 4 thousand baht, mainly due to a decrease in
interest income. While, in 2022, KK's total income increased by 0.04 million baht, mainly due to an increase in
up of other income from the cancellation of the subscription for the purchase of a condominium. For the first 7
months of 2023, KK's total revenue is expected to be THB 1,298.88 million, which will come from the sale of

land and buildings. other than those agreed in the share purchase agreement
7.1.2 Cost of sales and services

Since KK has 1 project under management, namely NUE Cross Khu Khot Station Project, the cost of
sales and services of real estate development business will be recorded only when KK is realized. revenue from
the transfer of the NUE Cross Khu Khot Station project only, so KK has not recognized the cost of sales and
services during the years 2020 -2022 in which the project was under construction. While for the first 7 months of
2023, KK recognized cost of sales according to the sale of land and buildings. other than those agreed in the

share purchase agreement
7.1.3 Selling and administrative expenses

Selling and administrative expenses of KK are THB 0.22 million, THB 0.30 million, THB 108.07 million
and THB 244.16 million for the year ended December 31, 2020, 2021 and 2022 and the seven-month period
ended July 31, 2023 respectively. Expenses paid for the sale and management of KK during that period consisted

of marketing service fees and management fees of NOBLE and TNL, etc.

In 2022, KK's selling and administrative expenses increased by THB 107.77 million, mainly due to
marketing and administrative fees of NOBLE and TNL according to the progress of the project. However, for the
first 7 months of 2023, KK's selling and administrative expenses are expected to be THB 244.16 million, mainly

due to marketing fees and management fees of NOBLE and TNL according to the progress of the project.
714  Financial Cost

Finance costs are THB 25.26 million, THB 25.19 million, THB 6.42 million and THB 0.20 million for the
year ended December 31, 2020, 2021 and 2022 respectively and for the seven-month period ended July 31,
2023 KK expects to have no finance costs in During the period, in 2021, KK's financial costs decreased from
2020 by 0.07 million baht, while in 2022, KK's financial costs decreased from the previous year by THB 18.77

million and for the first 7 months of 2023, the cost KK's finance estimates that finance costs will remain THB
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0.20 million because the accounting of finance costs when KK starts construction in 2022 will be recorded as

part of the real estate development costs instead.
7.1.5 Net Profit (Loss)

KK has a net loss for the year ended December 31, 2020, 2021 and 2022 and the seven-month period
ended July 31, 2023 was THB 25.47 million, THB 25.49 million, THB 114.02 million and THB 67.81 million,

respectively.

In 2021, KK's net loss decreased by THB 0.02 million, mainly due to a decrease in finance costs, while
in 2022, KK's net loss increased by THB 88.53 million, mainly due to the increase in selling and administrative

expenses. However, for the first 7 months of 2023, KK's net loss is expected to be THB 67.81 million.
7.1.6  Statement of financial position
Total assets

As of December 31, 2020, 2021 and 2022 and July 31, 2023, total assets of KK were 1,111,76 million
baht, 1,111.71 million baht, 1,302.93 million baht and 895.24 million baht respectively. The major assets of KK

include land waiting for development and assets from the cost of obtaining the contract.

KK's total assets in 2021 decreased from 2020 by 0.05 million baht or equivalent to a decrease of
0.004% from the previous year, mainly due to the decrease in cash and cash equivalents. In 2022, total assets
of KK increased by 191.22. million, or an increase of 17% from the previous year, mainly due to the increase in

real estate development costs. and buildings and equipment

Total assets from 31 December 2022 to 31 July 2023 decreased by 407.69 million baht due to the
decrease in real estate development costs from the sale of land and buildings other than those agreed in the

share purchase agreement
Total liabilities

As of December 31, 2020, 2021, and 2022 and July 31, 2023, total liabilities of KK were 1,137.29 million
baht, 1,162.73 million baht, 1,267.96 million baht, and 928.09 million baht respectively. The main liabilities of KK
consisted of loans from financial institutions, loans from connected persons, and deposits received in advance

from customers

KK's total liabilities in 2021 increased from 2020 by 25.44 million baht or equivalent to an increase of
2.24% from the previous year, mainly from the increase in loans from connected persons. In 2022, total liabilities
of KK continuously increased by 105.24 million baht, representing an increase of 9.05 percent from the previous
year, mainly due to an increase in loans from financial institutions, trade and other payables, and deposits

received in advance from customers.

Total liabilities from December 31, 2022 to July 31, 2023 decreased by 339.87 million baht, representing
a decrease of 36.24 percent from December 31, 2022 due to repayment of loans from financial institutions. and

a decrease in trade payables.

Total shareholders’ equity
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As of December 31, 2020, 2021 and 2022 and July 31, 2023, total shareholders' equity of KK is (25.53)
million baht, (51.01) million baht, 34.97 million baht and (32.85) million baht respectively. The main item in

shareholders’ equity of KK consists of paid-up capital and retained earnings (Loss)

Total shareholders' equity of KK in 2021 decreased from 2020 by 25.49 million baht, or a decrease of
99.85 percent from the previous year, mainly due to the increase in retained loss. According to the net loss
performance of the year 2021. While in the year 2022, the total shareholders' equity of KK increased by 85.98
million baht, representing an increase of 168.55 percent from the previous year, mainly from the payment of

additional registered capital of 100.00 million baht. is 300.00 million baht

Total shareholders' equity from 31 December 2022 to 31 July 2023 decreased by 67.81 million baht,
mainly due to an increase in retained loss, according to the loss performance forecast for the first 7 months of

the year 2023
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Attachment 3 : Summary information of Phraram 9 Alliance Company Limited

1. General Information

Company Name

Nature Business

Registration Number

Address

Registered Capital

Paid-up Capital

2. Background

: Phraram 9 Alliance Company Limited

: Condominium real estate development business which owned single

project, namely NUE District R9

: 0105559195684
: 1035 Noble Building, Ploenchit Road, Lumpini, Pathumwan,

Bangkok

: 768,000,000.00 baht divided into 7,680,000 ordinary shares with par

value 100.00 Baht per share (as of January 3, 2023)

: 768,000,000.00 baht divided into 7,680,000 ordinary shares with par

value 100.00 Baht per share (as of January 3, 2023)

R9 was established on December 22, 2016 under the cooperation between NOBLE and TNL with the

objective to operate in a condominium real estate development business. At present, R9 has one project under

operation, which is the NUE District R9 Project, located on Rama 9 Road, Huai Khwang Subdistrict, Huai Khwang

District, Bangkok.

3. Nature of business

R9 operates in condominium real estate development business, which has 1 project under management,

NUE District R9 project, with details of the project as follows:

Details

R9

Project Name

NUE District R9 Project

AoulafniBunsa ws:s IR IWe 180 1UAS HouNtN3I
wosasu*

Location

Rama 9 Road, Huai Khwang Subdistrict, Huai Khwang District,
Bangkok 10310

Project Type

2 buildings of Condominium High-rise with 33, and 41 floor
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Details

R9

Room type

1. Type 1 Bed Room with the Size of 26 Square meter

Number of Units 1,442 Unit
Average Price / Units THB 4.5 million
Percent of sale 82 percent

Project value

THB 6,518.76 million

Construction progress’

11.33 percent

— |

Environmental

(EIA)

Impact Assessment

Approved

Construction completed

Q1-2025

4. List of

Board of Directors

The structure of directors of R9 is as follows:

Before Transaction Date

After Transaction Date

Mr. Arttawit Chalermsaphayakorn

Mr. Phasu Liptapanlop

2. Mr. Teerapol Voranithiphong Ms. Proudput Liptapanlop
3. Mrs. Lapika Sasanavin Mr. Phumpat Sinacharoen
4. Mr. Surayut Thaweekluwat Miss Anothai Worasuntararom

Source: The Company’s information Memorandum, disclosed to SET
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5. Shareholder Structure
Before transaction date After transaction date Voting rights After
Name-Surname entering the
No. of shares Percent No. of shares Percent
transaction
1. | TNL 3,839,998 50.00
2. | Mrs. Lapika Sananavin 2 0
3. | NOBLE 3,840,000 50.00
4. | PROUD 7,679,998 56.00 98.00
5. | Ms. Proudput Liptapanlop 1 0.00
6. | Mr. Phasu Liptapanlop 1 0.00
7 | Preferred shareholders 6,000,000 44.00" 2.00
Total 7,680,000 100.00 13,680,000 100.00 100.00

Note: 1 preference share has the right to vote 1 vote per 50 preferred shares. Therefore, the total voting rights do not exceed 2 percent of
the total voting rights of R9. As a result, the shareholding structure according to voting rights is equal to 98.00 percent of PROUD and total
preferred shareholders. each other at 2.00 percent. The reason in which the Company chooses to raise funds through the issuance of
preferred stocks, was from investors wanting a stable return structure without wanting to affect the debt burden affecting R9 because
investment in preferred shares is similar to equity. Currently, the company under negotiation with NOBLE and other investors, and the
compensation payment shall be cumulative and paid out upon completion of the project or when there is no obligation to pay for construction
and borrowing. In the process of issuing and offering preferred shares must be segmented according to the rate of return but have the same
hierarchy under Thai law.

Source: The Company’s information Memorandum, disclosed to SET

6. Financial Statement

6.1 Statement of financial position

Financial statements for the year/seven-month period ended

December 31, 2020 | December 31, 2021 | December 31, 2022 July 31, 2023

Statement of financial position
(audited) (audited) (audited) (Proforma Account)

MB Percent MB Percent MB Percent MB Percent

Assets

Current assets

Cash and cash equivalents 0.78 0.04 5.61 0.28 104.65 4.01
Trade and other receivables 0.00 0.00 0.00 0.00 101.24 3.88
Real estate development costs 1,880.55 97.42 1,908.30 95.02 2,058.74 78.95 2,528.18 84.42
Withholding tax paid in advance 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total current assets 1,881.33 | 97.46 | 1,913.91 95.30 | 2,264.64 | 86.84 | 2,528.18 | 84.42

Non-current assets

Advance payment for project management fee 12.00 0.40
Buildings and equipment (net) 13.03 0.65 18.95 0.73 18.63 0.62
Deferred tax assets (net) 49.05 2.54 81.34 4.05 120.19 4.61 160.34 5.35
Asset from the cost of acquiring the contract 204.02 7.82 275.66 9.20
Total non-current assets 49.05 2.54 94.37 4.70 343.17 13.16 466.63 15.58
Total assets 1,930.38 | 100.00 | 2,008.28 | 100.00 | 2,607.80 | 100.00 | 2,994.83 | 100.00

Liabilities and Equity

Current liabilities
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Financial statements for the year/seven-month period ended

December 31, 2020 | December 31, 2021 | December 31, 2022 July 31, 2023
Statement of financial position
(audited) (audited) (audited) (Proforma Account)
MB Percent MB Percent MB Percent MB Percent

Short-term loans and interest payable to related

) 440.81 21.95 357.63 13.71 831.24 27.76
companies
Trade and other payables 2.32 0.12 46.29 2.31 64.11 2.46 1.05 0.04
Deposits received in advance from customers 739.40 28.35 942.57 31.47
Other current liabilities 1.87 0.07
Total current liabilities 2.38 0.12 487.30 24.26 1,163.00 | 44.60 | 1,774.86 | 59.26
Non-current liabilities
Accrued management fee - related company 82.30 3.16
Borrowing from parent company 1,021.30 52.91
Long-term loans from financial institutions 1,085.00 56.21 1,085.00 54.03 1,081.91 41.49 1,320.32 44.09
Total non-current liabilities 2,106.30 | 109.11 | 1,085.00 | 54.03 1,164.22 | 44.64 | 1,320.32 | 44.09
Total Liabilities 2,108.68 | 109.24 | 1,572.30 | 78.29 | 2,327.22 | 89.24 | 3,095.18 | 103.35
Equities
Paid-up capital 100.00 5.18 768.00 38.24 768.00 29.45 768.00 25.64
Retain earnings (loss) (278.30) | (14.42) | (332.02) | (16.53) | (487.41) | (18.69) | (868.35) | (28.99)
Total Equities (178.30) | (9.24) 435.98 21.711 280.59 10.76 (100.35) | (3.35)
Total Liabilities and Equities 1,930.38 | 100.00 | 2,008.28 | 100.00 | 2,607.80 | 100.00 | 2,994.83 | 100.00

Source: R9's audited financial statements for the year ended December 31, 202065 and R9's forward pro forma financial statements (Proforma Account)

prepared by the management of the Company and the sellers for the first seven months, ended on 31 July 2023

6.2 Statement of Comprehensive Income
Financial statements for the year/seven-month period ended
December 31, 2020 December 31, 2021 December 31, 2022 July 31, 2023
Statement of Comprehensive Income
(audited) (audited) (audited) (Proforma Account)

MB Percent MB Percent MB Percent MB Percent
Revenue from sales and services
Interest received 0.01 100.00 0.01 100.00 0.47 47.84
Other revenue 0.52 52.16 1.03 100.00
Total revenue 0.01 100.00 0.01 100.00 0.99 100.00 1.03 100.00
Selling expenses 5.90 n.a. 41.69 n.a. 64.79 n.a.
Administrative expenses 0.85 n.a. 20.56 n.a. 152.47 n.a. 357.33 n.a.
Loss from diminution in real estate

82.11 n.a.

development costs for sales
Financial Cost 83.63 n.a. 59.56 n.a. 1.08 n.a. - n.a.
Total expenses 166.59 n.a. 86.02 n.a. 195.23 n.a. 421.09 n.a.
Earnings before tax (166.58) n.a. (86.01) n.a. (194.24) n.a. (421.09) n.a.
Tax expense 16.89 n.a. 32.29 n.a. 38.85 n.a. 40.15 n.a.
Net profit (loss) (149.69) n.a. (53.72) n.a. (155.39) n.a. (380.94) n.a.

Source: R9's audited financial statements for the year ended December 31, 202065 and R9's forward pro forma financial statements (Proforma Account)

prepared by the management of the Company and the sellers for the first seven months, ended on 31 July 2023
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7. Analysis of operating results and financial position
71 Operating result and financial position
7141 Total revenue

The total income of R9 is 0.01 million baht, 0.01 million baht, 0.99 million baht and 1.03 million baht for
the year ended December 31, 2020, 2021 and 2022 and the seven-month period ended July 31, 2023

respectively. The major R9’s revenue was mainly from revenue from sales, interest income, and etc.

In 2021, R9's total revenue remains stable. The main income is from interest income, while in 2022,
R9's total income increased by 0.98 million baht, mainly due to the increase in interest income from increased
cash flow from deposits received in advance from customers. However, for the first 7 months of 2023, R9's total
revenue is expected to be 1.03 million baht, mainly from revenue from cancellation of condominium reservations

in the amount of 1.03 million baht.
71.2 Cost of sales and services

Since R9 has 1 project under management, namely the NUE District R9 project, the recording of cost
of sales and services of real estate development business will be recorded only when R9 recognizes revenue
from the transfer of NUE District R9 project. So, R9 has not recognized the cost of sales and services during the

years 2020 -2022 and the first 7 months of 2023 from the project under construction.
7.1.3  Selling and administrative expenses

Selling and administrative expenses of R9 are 0.85 million baht, 26.46 million baht, 194.16 million baht
and 422.12 million baht for the year ended December 31, 2020, 2021 and 2022 and the first 7 months ended
July 31, 2023 respectively. R9's selling and administrative expenses consisted of marketing service fees and

management fees of NOBLE and TNL, etc.

In 2021, R9's selling and administrative expenses increased by 25.61 million baht, mainly due to
Marketing service fee and management fees of NOBLE and TNL, etc. While in 2022, R9's selling and
administrative expenses continued to increase by 168.55 million baht, mainly due to an increase in marketing
service fees. and management fees of NOBLE and TNL, according to the development of the construction period
However, for the first 7 months of 2023, R9's selling and administrative expenses are expected to be 422.12
million baht, with the main selling and administrative expenses consist of management fees of NOBLE and TNL

amounting to 349.10 million baht and Marketing services in the amount of 64.79 million baht, etc.
714  Financial Cost

Finance costs are 83.63 million baht, 59.56 million baht, 1.08 million baht and 1.61 million baht for the
year ended December 31, 2020, 2021 and 2022 and the seven-month period ended July 31, 2023 respectively.
R9’s financial cost dropped from the year 2020 equal to 24.08 million baht, while in 2022 the financial cost of R9
decreased from the previous year equal to 58.48 million baht. For the first 7 months of 2023, the financial cost
of R9 is expected to be equal to 1.61 million baht. This is mainly due to the finance costs when R9 begins

construction in 2022, which will be recorded as part of the cost of real estate development.
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7.1.5 Net profit (loss)

R9 has a net loss equal to 149.69 million baht, 53.72 million baht, 155.39 million baht and 380.94 million
baht for the year ended December 31, 2020, 2021 and 2022 and the first 7-month period ended July 31, 2023

respectively.

In 2021, R9's net loss decreased by 95.97 million baht, mainly due to a decrease in losses from the
decrease in the cost of real estate development for sale in the amount of 82.11 million baht, which was an
accounting expense incurred. While, in 2022, R9’s net loss increased by 101.68 million baht. This was mainly
due to an increase in selling and administrative expenses. However, for the first 7 months of 2023, the net loss
of R9 is expected to be equal to 380.94 million baht, which continuous increase in the selling and administrative

expenses.
7.1.6  Statement of financial position
Assets

As of December 31, 2020, 2021 and 2022 and July 31, 2023, R9's total assets were 1,930.38 million
baht, 2,008.28 million baht, 2,607.80 million baht and 2,994.83 million baht respectively. The main assets of R9
consisted of real estate development costs. assets from the costs of obtaining contracts and deferred tax assets,

etc.

The total assets of R9 in 2021 increased from 2020 by 77.90 million baht or an increase of 4.04 percent
from the previous year. This was mainly from the increase in (1) real estate development costs and (2) deferred
tax assets. In 2022, R9's total assets continued to increase by 599.52 million baht, or an increase of 29.85
percent from the previous year. This was mainly from (1) real estate development costs and (2) assets from the

cost of acquiring contracts.

Total assets from 31 December 2022 to 31 July 2023 increased by 387.02 million baht. This was due

to the increase in real estate development costs.
Liabilities

As of December 31, 2020, 2021 and 2022 and July 31, 2023, total liabilities of R9 were 2,106.08 million
baht, 1,572.30 million baht, 2,327.22 million baht and 3,095.18 million baht respectively. The main liabilities of

R9 consisted of loans from related companies and Deposits received in advance from customers

R9's total liabilities in 2021 decreased from 2020 by 536.38 million baht or equivalent to a decrease of
25.44 percent from the previous year This was mainly due to the decrease of loans from related parties. While,
in 2022, R9’s total liabilities increased by 754.92 million baht, representing an increase of 48.01 percent from the

previous year. This was mainly due to an increase in deposits received in advance from counterparties.

Total liabilities from 31 December 2022 to 31 July 2023 increased by 767.96 million baht due to loans

from related parties, and deposits received in advance from customers

Equity
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As of December 31, 2020, 2021 and 2022 and July 31, 2023, total shareholders' equity of R9 equals
(178.30) million baht, 435.98 million baht, 280.59 million baht and (100.35) million baht respectively. The main

item in shareholders ‘equity of R9 consists of paid-up capital and accumulated profit (loss)

Total shareholders' equity of R9 in 2021 increased from 2020 equal to 614.28 million baht, mainly from
an increase in the paid-up capital of 668.00 million baht. While, in 2022, total shareholders' equity of R9
decreased. 155.39 million baht, mainly from an increase in accumulated losses from the net loss of the year
2022

Total shareholders' equity from December 31, 2022 to July 31, 2023 decreased by 380.94 million baht

due to the expectation of an increase in accumulated losses from the net loss for the first 7 months of 2023
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Attachment 4 : Summary Information of Noble Development Public Company Limited

1. General Information

Company Name : Noble Development Public Company Limited

Nature Business : Real estate development

Registration Number : 0107538000312

Address : 1035 Ploenchit Road, Lumpini, Pathumwan, Bangkok 10330

Registered Capital : 1,711,766,904 Baht, consists of 1,711,766,904 ordinary shares with par
value of 1.00 Baht (as of March 31, 2023)

Paid-up Capital 1 1,369,413,525 Baht, consists of 1,369,413,525 ordinary shares with par

value of 1.00 Baht (as of March 31, 2023)
2. Policy and business overview

The core business of Noble Development Public Company Limited and its subsidiaries “the Company”
is property development, composed of various types of residential projects such as land plot, single detached
houses, townhouses, low-rise and high-rise condominiums. The Company aims to offer exceptional design living
and creative innovation to satisfy customers’ various desires as an alternative option. Prior to the change in 2019,
the Company major shareholders were Mr. Kitti Thanakitamnuay and nCrowne Pte. Ltd. During 2018, Mr. Kitti
Thanakitamnuay bought the shares from Mr. Stephane Michel Rosales Sedano. After the change in 2019 that
brought a significant modificationto the Company since the majority shareholders have been changed to Mr.
Thongchai Busrapan, holding 20.06%, Fulcrum Capital Group by Mr. Frank Fung Kuen Leung, holding 20.05%
and BTS Group Holdings Public Company Limited, holding 8.63% (As the latest Record Date: March 9, 2023)
which share the common goal in business development to expand the stable and modern real estate development
in accordance with the vision and mission determined by the Company. Fulcrum Capital Group by Mr. Frank
Fung Kuen Leung specializes in international market expansion resulting the increase of the Company’s overseas
sales value. In addition, BTS Group provides the Company many potentialities to expand its investment in new

areas along the ever-growing BTS infrastructure.
Vision

We do not build houses, we create homes. We set the new paradigm in property development, with our
goal to enhance the living experience of each individual who become our clients. We will be uniquely modern

and iconic, go above and beyond our boundary to reach the exciting new world, and always keep reinventing

ourselves to make the world a better place than it was yesterday.
Mission

We develop our residential projects from affordable to high-end, we will expand internationally. — We
surprise our clients with unexpected design and uniqueness with the highest quality that bring them a sense of
pride to be proud member of noble community. — We treat and take care of our employees as our own family.

We listen to their voice and ideas. We empower them to be both outstanding team leader and strongest team
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player. They will be incentivized as they are also Noble’s owners. — We deal with our stakeholders with fairness

and openness. We also conduct ourselves with best practice of corporate governance and social responsibility.

Company Overview

The Company has launched total 66 residential projects. 8 of these projects were developed and

launched before year 2002 with the total value of Baht 4,877 million while 58 of these projects were developed

and launched between year 2002 and 2022 with the total value of Baht 127,933 million. The project consists of

single detached house, condominium, townhouse, and land plot. Besides the residential projects, the Company

also operates other businesses that are core business-related such as property rental and service, property

management services and property services after transfer of ownership.

3. Nature of Business

Revenue structure classified by type of business

2020 2021 2022
Revenue Structure Operated by Baht Baht Baht
% % %
Million Million Million
Revenue from Real Estate Development
Single Detached House and NOBLE 502.14 4.61 391.77 5.27 523.29 6.03
Land
CcC - - 79.14 1.06 599.33 6.91
Condominium NOBLE 2,921.20 26.81 2,060.75 27.74 884.57 10.19
CcC 7,040.51 64.62 4,020.89 54.12 4,684.44 53.98
BSS - - 10.68 0.14 - -
Total Revenue from Real
10,463.85 96.04 6,563.23 88.33| 6,691.63 7711
Estate Development
Total Revenue from Sales of
258.80 2.37 264.27 3.56 1,523.47 17.55
Goods, Rental and Services
Total Revenue from Core
10,722.65 98.41 6,827.50 91.89 8,215.10 94.66
Business
Other Revenues
Gain from cancelled contracts 94.89 0.87 492.47 6.63 104.46 1.20
Interest Income 35.41 0.33 40.22 0.54 85.06 0.98
Service Income 26.52 0.24 51.89 0.70 215.90 2.49
Others Income 42.50 0.39 69.56 0.94 57.75 0.67
Total Other Revenues 172.80 1.59 602.25 8.1 463.17 5.34
Total Revenues 10,895.45 100.00 7,429.75 100.00 8,678.27 100.00

Remarks:  NOBLE = Noble Development Public Company Limited, CC = Continental City Company Limited which is Noble Development Public Company Limited’s

subsidiary company operating real estate development business, BSS =Ban Suk Sabai Company Limited which is Noble Development Public Company Limited’s

subsidiary company operating real estate development business.
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Characteristics of products or services

The core business of Noble Development Public Company Limited and its subsidiaries is property development,

composed of various types of residential projects such as single detached houses, and low-rise and high-rise

condominiums. The Company aims to offer exceptional design living and creative innovation to satisfy customers’

various desires as an alternative option. The Company's projects focus on potential locations near central

business district with facilities that add value to living, consist of the following formats:

Single detached houses, the Company offers 3 options to customers:

Ready-to-move-in houses (Pre-Built), to give customers confidence by seeing and choosing houses that

meet their satisfactions before making a purchase. It also meets the needs of customers who prefer to
live as soon as they decide to buy houses. The Company, therefore, offers ready-to-move-in houses as
an alternative to customers. Besides, the ready-to-move-in houses that the Company offers are still in
different styles and represent the uniqueness of the residents as well. In addition, to control the cost
and construction period of the Company's projects, the Company offers ready-to-move-in projects, and

the house is ready-to-move-in with interior decoration only, at present.

Ready-to-move-in with interior decoration (Noble Instant), it is a further development from ready-to-

move-in house by combining interiors design that complement the lives of customers. In addition, this
selling strategy will help customers to choose the houses they like and also feel the atmosphere of a
real home with a complete interior design in Noble style, that are designed and decorated with
uniqueness in mind, beauty with design, utility with the selected house style under the concept of Noble
Instant. Customers no longer have to worry and waste time on interior design. The only thing that may
still be a concern to customers is under concept “Just imagine...how to live your life.

Built to order houses (Built-to-Order), for customers of single-detached houses that prefer their own

interior design and usability. After the customers accept the transfer of the land purchased in the
Company's project, the Company will build houses which customers can choose to change or add in
the materials or home furnishings according to their own needs.

Condominium, NOBLE will select high-potential locations to develop condominium projects, including
8-storey high-rise buildings under the “noble” brand, altogether 27 projects and 13 under the “NUE”
brand.

Townhouses, townhomes, twin houses, and home offices

Land plot, the first land plot project that the Company developed was the Sathorn - Tha Phra project.
It is the allocation of space in the project for sale. The land area ranges from 78-168 square wah. For
urban people who prefer peace under a small society. The project provides central utilities to support
customers who expect to have a home of their own design where customers can put their ideas and

create houses that will fully satisfy themselves and their family.

Details of projects currently launch (as at December 31, 2022)
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As at December 31, 2022, the Company has 24 ongoing projects for sale, which compose of single
detached house, twin house, townhome, and land plot projects with the total value of THB 8,511 mm, and
condominium projects with the total value of THB 55,746 mm (7 joint venture projects with a total value of THB
24,618 mm). In this regard, the Company has an expected total amount of ownership transfers of THB 19,627
mm, which will gradually transfer the ownerships in 2023, 2024 and 2025 with a value of THB 5,374 mm, THB
2,993 mm and THB 11,260 mm, respectively.

Inventory
Project area (Rai-Ngan- Project value | Construction
Type of projects Ownership Units Million
Square wah) (Million Baht) period Units | %
Baht
Noble Gable Watcharapol 49-|  Single detached | Noble Development Plc. 276 1883 Q1/2013 - 313 44 17%
2-79 house and Twin Q4/2022
house
Noble Above Wireless- Condominium  |Noble Development Plc. 104 821 Q2/2019 - 8 1 1%
Ruamrudee 1-2-18 Q4/2019
Noble BE19 3-2-95 Condominium  |Continental City Co., Ltd. 586 5271 Q1/17 - Q3/20| 425 52 8%
NUE Noble Chaengwattana* Condominium  |Continental City Co., Ltd. 813 2188 Q2/2018 -
3-3-38 Q4/2020
Noble Around Ari 3-0-23 Condominium  |Continental City Co., Ltd. 611 4327 Q2/19-Q4/22| 2519 | 387 | 58%
Noble State 39 1-3-56 Condominium  |Noble Development Plc. 351 2961 Q4/19-Q3/22| 2,325 | 291 79%%
NUE Noble Srinakarin-Lasalle| ~ Condominium  |Continental City Co., Ltd. 1019 2412 Q2/2020 - 643 | 273 | 27%
31-77 Q3/2022
NUE Noble Ngamwongwan Condominium  |Continental City Co., Ltd. 805 1885 Q3/2020 - 397 175 | 21%
3075 Q4/2022
NUE Noble Ratchada — Lat Condominium  |Ratchada Alliance Co., Ltd. 565 1999 Q1/2021- | 797 | 221 | 40%
Phrao 2-0-95 Q4/2023
NUE Noble Fai Chai—Wang| Condominium  |Continental City Co., Ltd. 356 1113 Q1/2021- | 457 | 148 | 41%
Lang 1-2-93 Q3/2023
Noble Form Thonglor 2-2-56 Condominium  |Noble Development Plc. 546 5427 Q4/21 - Q4/24| 4450 | 460 | 82%
NUE Noble Centre Bangna Condominium  |Continental City Co., Ltd. 204 647 Q3/2021 - 17 5 3%
2-0-95 Q4/2022
NUE Connex House Don Townhome, twin  |Continental City Co., Ltd. 111 833 Q1/2021 - 110 12 13%
Mueang 14-2-07 house, and home Q4/2022
office
NUE Connex Condo Don Condominium  |Continental City Co., Ltd. 1176 2368 Q1/2021- | 1,154 751 | 66%
Mueang 12-2-08 Q2/2024
NUE Z-Square Suan Luang Condominium  |Continental City Co., Ltd. 289 672 Q2/2022 - 517 288 | 7%
Station 2-1-01 Q4/2023
NUE District R9 6-0-90 Condominium  |Phraram 9 Alliance Co., Ltd. | 1442 6494 Q2/22-Q1/25| 1,59 | 356 | 25%
NUE Mega Plus Bangna 3-2-|  Condominium | Continental City Co., Ltd. 1055 3133 Q3/22 - Q4/25| 1,179 390 | 38%
49
NUE Evo Ari 2-1-70 Condominium  |Noble Development Plc. 488 3010 Q1/22 - Q4/25| 1,147 188 | 38%
NUE Cross Khu Khot Station Condominium  |Khu Khot Station Alliance 1202 2104 Q3/22 - Q2/24
11-1-90 Co., Ltd.
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NUE Cove — North Townhome Noble Development Plc. 93 687 Q1/22 - Q4/23| 608 83 88%
Ratchapruek 9-2-03

Noble create 12-1-50 Condominium  |Majestic Park Co., Ltd. 1178 4237 Q3/22 - Q1/25| 3,103 882 | 73%
Noble Curate 9-2-09 Land Plot Future Domain Co., Ltd. 15 1275 Q1/21-Q4/22| 1275 | 15 | 100%
Noble Curve 23-0-91 Townhome Future Domain Co., Ltd. 187 3833 Q1/21-Q4/23| 3,731 | 183 | 97%
NUE Riverest Ratburana 12- Condominium  |Ratburana Alliance Co., Ltd. | 1521 4676 Q1/23 - Q4/25| 3,266 | 1,181 | 70%
1-13

Company Structure

As of December 31, 2022, NOBLE has a shareholding structure as follows:
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4. List of Board of Directors

As of May 10, 2023, NOBLE has Board of Directors of 10 members as follows:

Name — Surname

Position

1. |Ms. Punnee Chaiyakul

Chairwoman of the Board of Directors, Independent Director, Member

of the Audit Committee

2 |Mr. Thongchai Busrapan

First Vice Chairman of the Board of Directors

Chairman of the Executive Committee, Co-Chief Executive Officer,

Mr. Frank Fung Kuen Leung

Co-Chief Executive Officer, Second Vice Chairman of the Board of

3.
Directors
4. |Mr. Shuo Ting Wu Director
5. [Mr. Arttavit Chalermsaphayakorn |Director
6. |Mr. Sira Udol Director
7. |Mr. Natchanont Komutputipong |Independent Director, Chairman of the Audit Committee
8. |Mr. Torboon Puangmaha Independent Director, Member of the Audit Committee

9. [Mr. William Wayne Lau

Independent Director

10. |Mr. Voraphot Chanyakomol

Independent Director, Member of the Audit Committee

Source: www.set.or.th

5. List of shareholders

As of May 10, 2023, NOBLE has a list of top 10 major shareholders as follows:

Name — Surname No. of shares %

1. |RAFFLES NOMINEES (PTE) LIMITED 280,216,312 20.46
2 |UBS SWITZERLAND AG 226,310,000 16.53
3. |BTS GROUP HOLDINGS PLC. 118,200,000 8.63
4. |Mr. Thongchai Busrapan 49,166,021 3.59
5. |UBS AG HONG KONG BRANCH 31,644,600 2.31
6. |Thai NVDR Company Limited 19,595,619 1.43
7. |THE BANK OF NEW YORK (NOMINEES) LIMITED 18,951,577 1.38
8. [Mr. SUPOL WATTANAVEKIN 10,679,300 0.78
9. [Mr. Kittinut Tikawan 10,291,000 0.75
10. |BANGKOK LIFE ASSURANCE PCL (2) BY BCAP 8,765,300 0.64

Total 773,819,729 56.50

Source: www.set.or.th
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6. Financial Statement

6.5 Statement of Financial Position

December 31, 2020 | December 31, 2021 | December 31, 2022 March 31, 2023

Statement of Financial Position (audited) (audited) (audited) (audited)

MB % MB % MB % MB %

Current assets

Cash and cash equivalents 1,840.40 9.59| 1,387.14 6.84| 1,713.99 7.62 878.42 3.94
Pledged fixed deposits 28.28 0.15 90.96 0.45 90.96 0.40 62.27 0.28
Trade and other receivables (net) 319.78 1.67 585.60 2.89| 1,783.70 7.93] 2,466.15 11.05
Short-term loans to and interest receivable from 85.92 0.45 672.10 3.31] 1,611.95 717 1,477.06 6.62
joint ventures

Current portion of long-term loan to joint venture - - - - 401.80 1.79 413.50 1.85
Inventories (net) 2,420.98 12.61| 1,430.60 7.05| 2,212.23 9.83| 1,941.38 8.70
Current portion of assets recognized from costs of 315.17 1.64 138.10 0.68 60.50 0.27 5.9 0.21
obtaining contracts

Real estate development cost (net) 11,144.46 58.05| 12,561.67 61.94( 11,825.12 52.56| 12,027.91 53.91
Other current assets 33.69 0.18 105.65 0.52 184.93 0.82 295.33 1.32
Total current assets 16,188.69 84.33| 16,971.82 83.69( 19,885.17 88.39( 19,607.94 87.89

Non-current assets

Investments in subsidiaries (net) - - 445.57 2.20 279.15 1.24 26717 1.20
Investments in associates (net) 341.06 1.78 316.15 1.56 479.09 213 562.29 2.52
Investments in joint ventures (net) 353.70 1.84 375.80 1.85 - -
Financial assets measured at fair value through 28.79 0.15 20.78 0.10 26.89 0.12
other comprehensive income 2430 oM
Deposit for investments 412.03 215 346.78 1.71 - -
Accrued management fee income 20.48 0.11 40.64 0.20 141.29 0.63 161.84 0.73
Investment properties 899.27 4.68 200.24 0.99 211.14 0.94 211.14 0.95
Property, plant and equipment (net) 168.22 0.88 227.53 1.12 157.60 0.70 143.29 0.64
Right of use assets (net) 571.23 2.98] 1,179.40 5.82] 1,082.20 4.81| 1,058.83 4.75
Intangible assets (net) 5.40 0.03 7.05 0.03 6.49 0.03 7.03 0.03
Deferred tax assets (net) 48.92 0.25 63.75 0.31 133.92 0.60 144.53 0.65
Assets recognized from cost of obtaining 121.95 0.64 4.16 0.02 13.85 0.06
36.36 0.16

contracts
Other non-current assets 28.09 0.20 80.18 0.40 79.71 0.35 85.90 0.39
Total non-current assets 3,009.12 15.67| 3,308.01 16.31| 2,611.33 11.61| 2,702.67 12.11
Total assets 19,197.82 100.00| 20,279.83 100.00| 22,496.50 100.00| 22,310.62 100.00
Liabilities and Equity
Current liabilities
Short-term loan (net) - -l 1,227.25 6.05 696.63 3.10 697.73 3.13
Current portion of long-term borrowings (net) 1,807.57 9.42| 3,261.66 16.08| 4,690.90 20.85| 4,770.58 21.38
Trade and other payables 1,011.83 5.27| 1,103.02 5.44] 1,528.96 6.80| 1,428.58 6.40
Current portion of lease liabilities (net) 35.63 0.19 67.33 0.33 63.13 0.28 62.18 0.28
Deposits and advances received from customers 2,643.91 13.77] 1,355.84 6.69 934.92 4.16

993.88 4.45
(net)
Deferred revenue from services 30.52 0.16 50.83 0.25 20.64 0.09 20.64 0.09
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December 31, 2020 | December 31, 2021 | December 31, 2022 March 31, 2023
Statement of Financial Position (audited) (audited) (audited) (audited)
MB % MB % MB % MB %
Accrued income tax 220.77 1.15 201.25 0.99 89.10 0.40 124.42 0.56
Other current liabilities 16.08 0.08 38.86 0.19 105.98 0.47 140.01 0.63
Total current liabilities 5,766.30 30.04| 7,306.03 36.03| 8,130.25 36.14| 8,238.02 36.92
Non-current liabilities
Long-term trade accounts payable from 9.76 0.05 8.50 0.04 7.24 0.03
7.24 0.03
construction
Rental guarantee received from customer 8.59 0.04 8.59 0.04 9.26 0.04 9.30 0.04
Long-term borrowings (net) 6,783.45 35.33] 6,130.05 30.23| 7,190.87 31.96| 6,856.37 30.73
Lease liabilities (net) 544.75 2.84| 1,135.47 5.60| 1,072.20 4.77| 1,056.56 4.74
Derivative liabilities - - - - 54.74 0.24 50.76 0.23
Deferred tax liabilities (net) 181.40 0.94 21.73 0.11 17.64 0.08 12.73 0.06
Employee benefit obligations 40.07 0.21 41.76 0.21 72.10 0.32 74.58 0.33
Total non-current liabilities 7,568.01 39.42| 7,346.09 36.22| 8,424.05 37.45| 8,067.53 36.16
Total liabilities 13,334.31 69.46| 14,652.11 72.25| 16,554.29 73.59| 16,305.55 73.08
Equity
Issued and fully paid-up share capita 1,369.41 7.13] 1,369.41 6.75| 1,369.41 6.09] 1,369.41 6.14
Share premium 69.17 0.36 69.17 0.34 69.17 0.31 69.17 0.31
Retained earnings
Appropriated - Legal reserve 158.84 0.83 171.18 0.84 171.18 0.76 171.18 0.77
Unappropriated 4,279.30 22.29| 4,033.83 19.89| 4,379.22 19.47| 4,451.77 19.95
Other components of equity (net) (13.05) (0.07)| (16.81) (0.08) (47.79) (0.21) -61.24 -0.27
Equity attributable to owners of the parent 5,862.68 30.54| 5,626.79 27.75] 5,941.20 26.41]| 6,000.29 26.89
Non-controlling interests 0.82 0.00 0.93 0.00 1.01 0.00 4.77 0.02
Total equity 5,863.50 30.54| 5,627.72 27.75( 5,942.21 26.41| 6,005.07 26.92
Total liabilities and equity 19,197.82 100.00| 20,279.83 100.00| 22,496.50 100.00| 22,310.62| 100.00
Source: Annual Report Form 56-1 One Report 2022 and financial statements for the first 3 months of 2023
6.6 Statement of Comprehensive Income
2021 2022 Q1 of 2022 Q1 of 2023
Statement of Comprehensive
(audited) (audited) (audited) (Reviewed) (Reviewed)
Income
MB % MB % MB % MB % MB %
Revenues from sales - real estate
10,463.85 96.04| 6,563.23 88.34| 6,691.63 77.11| 1,107.67 74.02] 1,232.83 57.75
development business
Revenue from rental and services 258.81 2.38 264.27 3.56| 1,52347 17.55] 342.91 22,92 72213 33.82
Cost of sales - real estate
(6,371.64)]  (58.48)| (4,327.43)]  (58.24)| (4,694.94)| (54.10)| -788.85| -52.71| -892.62| -41.81
development business
Cost of rental and services (184.62) (1.69)| (244.58) (3.29)] (1,434.65)| (16.53)| -290.83| -19.43| -608.18| -28.49
Gross profit 4,166.40 38.24| 2,255.49 30.36| 2,085.51 24.03| 370.91 24.79] 454.16 21.27
Other Income 172.80 159 602.25 8.11] 463.18 5.34 45.86 3.06] 179.98 8.43
Profit before expenses 4,399.19 39.83| 2,857.74 38.46| 2,548.69 29.37| 416.77 27.85 634.14 29.70
Selling and servicing expenses (1,12039)|  (10.28)| (1,00828)]  (13.57)| (764.74)|  (881)| -160.20f -10.71| -151.92 712
Administrative expenses (669.50) (6.14)| (659.85) (8.88)] (830.08) (9.57)] -165.89 -11.09| -198.40 -9.29
Gain on revaluation of investment
- -l 26027 3.50 10.90 0.13 - - - -
property
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2020 2021 2022 Q1 of 2022 Q1 of 2023
Statement of Comprehensive
(audited) (audited) (audited) (Reviewed) (Reviewed)
Income
MB % MB % MB % MB % MB %
Other gain (loss) 89.81 0.82 (9.06) (0.12)] 14612 1.68 1.65 0.11 1.47 0.07
Finance costs (225.42) (2.07)| (244.83) (3.30)] (359.62) (4.14)] -83.95 -5.61 -119.55 -5.60
Share of profit(loss) from
associates and joint ventures for (27.97) (0.26) (19.37) (0.26)] (153.85) (1.77) -9.85 -0.66 -60.68 -2.84
using the equity method
Total expenses (1,953.47)] (17.93) (1,681.11)|  (22.63) (1,951.25)] (22.48)| -418.23| -27.95| -529.08| -24.78
Profit before income tax 2,385.73 21.90| 1,176.62 15.84| 597.44 6.88 -1.46 -0.10] 105.06 4.92
Income tax expense (507.26) (4.66)| (244.74) (3.29)] (142.41) (1.64) -5.16 -0.34] -32.50 -1.52
Profit for the year 1,878.47 17.24| 931.88 12.54| 455.02 5.24 -6.62 -0.44 72.57 3.40
Other comprehensive income:
Items that will not be reclassified
subsequently to profit or loss
Remeasurements of employee
benefit obligations 7.99 0.07 (0.39) (0.01)] (28.87) (0.33) 0.00 0.00
Change in fair value of financial
assets measured
at fair value through ofher - - (8.01) 0.11) 6.11 0.07 6.38 0.43 -2.22 -0.10
comprehensive income
Income tax on items that will not
be reclassified subsequently to (1.60) 0.01) 1.68 0.02 4.55 0.05 -1.28 -0.09 0.44 0.02
profit or loss
Total items that will not be
reclassified subsequently to profit
or loss
Share of other comprehensive
income of associate accounted for - - 0.52 0.01 (5.88) (0.07) -0.77 -0.05 -13.10 -0.61
using the equity method
Currency translation differences - - 3.17 0.04 (10.09) 0.12) -6.05 -0.40 -1.50 -0.07
Income tax on items that may be
reclassified subsequently to profit - - (0.74) (0.01) 3.19 0.04 1.36 0.09 2.92 0.14
or loss
Other comprehensive income
6.40 0.06 (3.76) (0.05)] (30.98) (0.36) -0.35 -0.02| -13.45 -0.63
(expense) for the year, net of tax
Total comprehensive income for
1,554.86 17.30| 928.12 1249| 424.04 4.89 -6.97 -0.47 59.11 2.77
the year
Source: Annual Report Form 56-1 One Report 2022 and financial statements for the first 3 months of 2023
6.7 Statement of cashflow
2020 2021 2022 Q1/2023
Statement of cashflow (audited) (audited) (audited) (reviewed)
Million Baht | Million Baht | Million Baht | Million Baht
Net cash received from (used in) operations 4,072.71 (1,048.27) (861.69) (582.49)
Net cash received from (used in) investing activities (634.85) (196.27) (610.91) 24.89
Net cash received from financing activities (3,264.46) 789.86 1,799.83 (277.91)
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2020 2021 2022 Q1/2023

Statement of cashflow (audited) (audited) (audited) (reviewed)

Million Baht | Million Baht | Million Baht | Million Baht

Net increase (decrease) in cash and cash equivalents 173.40 (454.68) 327.23 (835.50)
Cash and cash equivalents - beginning balance 1,667.00 1,840.40 1,387.14 1,713.99
Exchange gain/ (loss) on cash and cash equivalents - 1.42 (0.39) (0.05)

Cash and cash equivalents - ending balance 1,840.40 1,387.14 1,713.99 878.42

Source: Annual Report Form 56-1 One Report 2022 and financial statements for the first 3 months of 2023

6.8 Financial ratio
Consolidated financial statement
Units As of December 31
2020 2021 2022

Liquidity ratio

Current ratio times 2.81 2.32 2.45
Quick ratio times 0.32 0.20 0.22
Profitability ratio

Gross Profit Margin from Real Estate Development Business % 39.11 24.07 29.84
Gross Profit Margin from Sales of Goods, Rental and Services % 28.66 7.45 5.83
Net profit margin % 17.24 12.54 5.24
Return on equity % 33.12 16.22 7.86
Efficiency Ratio

Return on assets % 12.79 7.20 4.47
Return on fixed asset % 188.30 143.09 165.21
Asset Turnover % 0.53 0.38 0.41
Financial Policy Analysis Ratios

Debt to equity ratio times 227 2.60 2.79
Net debt to equity ratio times 1.96 2.36 2.50
Net Interest-bearing debt to equity ratio times 1.15 1.64 1.83

Source: Annual Report Form 56-1, One Report 2022

7. Analysis of operating results and financial position

This section describes historical financial information, including financial statement, performance and
cash flows of NOBLE based on audited consolidated financial statements as of the year ended December 31,

2020, 2021 and 2022 and audited financial statements for the first 3 months of 2023.
Operating result and financial position
71.4 Total revenue

NOBLE has a total revenue of 10,895.46 million Baht, 7,429.75 million Baht, and 8,678.28 million Baht
for the year ended December 31, 2020 - 2022 and for the first 3 months ended March 31, 2023, respectively. In
2022, the company's revenue increased by 1,248.53 million Baht or 16.8 percent from the previous year which
is mainly caused by the increase in revenue from sales of rental products and services along with the increase

in income from construction service and management from joint venture projects.
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While the total revenue for the first 3 months of 2023 increased from the same period of the previous
year equal to 638.50 million Baht, representing an increase of 42.7 percent, mainly due to the recognition of
revenue from the transfer of ownership of condominium projects under construction completed. Moreover, the
increase of revenue was also mainly due to construction service and management from joint venture projects
including increasing other income from the termination of the contract and project management income from a

joint venture project.
7.1.5 Total expenses

NOBLE has total expenses of 8,346.1 million Baht, 6,240.1 million Baht, and 7,724.4 million Baht for the
year ended December 31, 2020 - 2022, respectively. In 2022, total expenses increased by 23.8 percent compared
to the previous year mainly due the cost of rental and service increased in line with an increase of revenue from

rental and services and revenue from management of construction work from joint venture projects.

While total expenses for the first 3 months of 2023 increased from the same period of the previous year
equal to 445.30 million baht, representing an increase of 31.7 percent, which was an increase in line with the
income from the transfer of ownership of condominium units and revenue from service and management before

construction from joint venture projects that increased.
7.1.6  Net profit (loss)

NOBLE has a net profit of 1,878.3 million Baht, 931.8 million Baht and 454.9 million Baht for the year
ended December 31, 2020 - 2022, respectively. In 2022, the company's net profit decreased by 476.9 million
Baht or 51.2 percent compared to the previous year which is affected by 1) there is a slight gain from adjusting
the fair value of investment properties in the year 2022 in the amount of 10.9 million Baht, compared to the year
2021 that was recognized in the amount of 260.3 million Baht. 2) There is a decrease in other income from the
recognition of less revenue from contract termination. 3) There is an increase in administrative expenses from
the recognition of depreciation and amortization from the lease liabilities according to the accounting standards
Lease Issues (TFRS 16) of office space increased and increase in employee expenses according to business
expansion plans. 4) There was an increase in financial costs from the issuance of debentures and short-term

bills during the past year including increased interest from lease liabilities.

While the net profit for the first 3 months of 2023 increased from the same period of the previous year,
equal to 79.18 million Baht, representing an increase of 1,194.6 percent, mainly due to 1) the recognition of
revenue from the transfer of ownership of condominium projects that completed construction. 2) Increased income
from service and construction management from joint venture projects. 3) Increase of income from contract
termination and project management income from joint ventures. 4) The reduction in selling and servicing
expenses due to commission expenses for foreign customers decreased in line with the decrease in revenue
from the transfer of ownership of condominium projects for foreign customers including depreciation expenses

decreased from buildings that have been depreciated until the expiration date.
7.3 Financial position

7.21 Total assets
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NOBLE has total assets of 19,197.8 million Baht, 20,279.8 million Baht and 22,496.5 million Baht for the
year ended December 31, 2020 - 2022 respectively. In 2022, the company's assets increased by 2,216.7 million
baht or 10.93 percent from the previous year. This was mainly due to i) an increase in trade and other receivables
of 1,198.1 million Baht from an increase in construction management for joint venture projects, ii) short-term
loans and accrued interest from joint ventures iii) an increase of 939.9 million Baht from joint venture projects

under construction; iii) an increase in inventories of 781.6 million Baht from more completed projects.

While as of March 31, 2023, NOBLE has total assets of 22,310.6 million Baht, a decrease of 185.9
million Baht from 2022, mainly due to i) a decrease in cash and cash equivalents of 835.6 million Baht from
investment in joint ventures. and repayment of long-term loans from financial institutions ii) a decrease in
inventories of 270.9 million Baht from the transfer of ownership of condominium projects. and completed low-rise

projects.
7.2.2 Total liabilities

NOBLE has total liabilities of 13,334.3 million Baht, 14,652.1 million Baht, and 16,554.3 million Baht for
the year ended December 31, 2020 - 2022, respectively. In 2022, the company's liabilities increased by 1,902.2
million Baht or 12.98 percent from the previous year. This was mainly due to an increase in interest-bearing
liabilities of 2,014.1 million Baht from net issuance of debentures of 2,487.9 million Baht and net long-term loans

from financial institutions of 216.2 million Baht.

As of March 31, 2023, NOBLE has total liabilities of 16,305.6 million Baht, a decrease of 248.7 million
Baht from 2022, mainly due to a decrease in interest-bearing liabilities of 257.7 million Baht from repayment of

long-term loans from financial institutions.
7.2.3 Shareholders’ equity

NOBLE has shareholders' equity equal to 5,863.5 million Baht, 5,627.7 million Baht and 5,942.2 million
Baht for the year ended December 31, 2020 - 2022 respectively. In 2022, the company's shareholders' equity
increased by 314.5 million Baht or 5.59 percent from the previous year. This was because the company had

more retained earnings.

As of March 31, 2023, NOBLE has total shareholders' equity of 6,005.1 million Baht, an increase of 62.9
million Baht from 2022, mainly due to an increase in retained earnings and the effect arising from other

comprehensive income of other comprehensive income sharing transactions associates under the equity method.
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Attachment 5 : Summary information of TNL Alliance Company Limited

General Information

Company Name

Type of Business

Juristic Person Registration Number:

Address

Registered capital

Issued and paid-up capital

Background

: TNL Alliance Company Limited

: Condominium management business, housing development

Condominium juristic person business

0105565192471

District, Bangkok

: 129/1 Chong Nonsi Road, Chong Nonsi Subdistrict, Yannawa

: 1,000,000.00 baht divided into 10,000 ordinary shares with par

value 100.00 Baht per share (as of November 29, 2022)

: 1,000,000.00 baht divided into 10,000 ordinary shares with par

value 100.00 Baht per share (as of November 29, 2022)

TNL was established on November 29, 2022 with the objective to operate a condominium development

business.

3.

Type of Business

Real estate development business,

condominium juristic person

4,

5.

condominiums management,

housing development and

List of Board of Directors
The structure of directors of TNL is as follows:
Name-Surname
1. Mr. Surayut Thaweekulwat
2. Mrs. Lapika Sasanavin
3. Miss Chawadee Rungrueang
Source: TNL
Shareholder Structure
Name - Surname No. of shares Percent
1. | Thanulux Public Company Limited 9,996 99.96
2. |Mrs. Lapika Sasanavin 2 0.02
3. |Miss Chawadee Rungrueang 2 0.02
Total 10,000 100.00
Source: TNL
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6. Financial Statements
6.1 Statement of financial position
2022
Statement of financial position (Audited)
Million baht Percent
Assets
Net trade accounts receivable 10.76 1.29
Other current assets 300.68 36.11
Property, plant and equipment - -
Other non-current assets 531.92 63.89
Total assets 832.61 100.00
current liabilities 825.24 99.11
Non-current liabilities - -
Total liabilities 825.24 99.11
Total equity 7.37 0.89
Total liabilities and equity 832.61 100.00
Source: Department of Business Development (DBD)
6.2 Statement of income
2022
Statement of income (Audited)
Million baht Million baht
Revenue from sales and services 945 93.56
Other revenue 0.65 6.44
Total revenue 10.10 100.00
Cost of goods sold - -
Gross profit 10.10 100.00
Selling and administrative expense 0.66 6.53
Total expense 0.66 6.53
Interest expense 1.72 17.03
Earnings before tax 7.72 76.44
Tax expense 1.35 13.37
Net income 6.37 63.07

Source: Department of Business Development (DBD)
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Attachment 6 : Summary of property appraisal report
1. Khu Khot Station Alliance Co., Ltd.

Agency For Real Estate Affairs Co., Ltd. has appraised the property value of NUE Cross Khu Khot

Station residential condominium project with details as follows:

NUE Cross Khu Khot Station residential condominium project on the land area of
Asset type
approximately 11-1-90 rai
Location Lam Luk Ka Road, Khu Khot Subdistrict, Lam Luk Ka District, Pathum Thani
Geographic coordinates |Lat: 13.932866, Lon: 100.649255
A copy of title deed No. 10487 with Khu Khot Station Alliance Co., Ltd. As its current
Title deed
owner
Obligation Mortgage with Bangkok Bank Public Company Limited
2 buildings of 7 floors, 4 buildings of 8 floors and other buildings, total area of
Building type
approximately 45,630 square meters. These buildings are under construction.
Receipt of notice of construction, modification or demolition of buildings under section
Construction permit 39 ter No. 2/2565 has been notified by Khu Khot Station Alliance Co., Ltd., the owner
of the building.
Expropriation As of now, this property is not in the line of expropriation for public benefit.
Appraisal objective Determine the property market value for the public purposes
Appraisal criterion Determine the market value
Cost Approach
Appraisal method Residual Method
Market Approach
Appraisal Date 24 March 2023
Restriction on the use of
None
property

Agency For Real Estate Affairs Co., Ltd. has considered choosing a valuation that is suitable for the
nature of the property. Since, the project is under development not yet finished, the valuation therefore considers
to be 3 cases: 1) Project land value, 2) Project value according to current development conditions, and 3) Project

value after 100% development is completed. The valuation methods of each case are as follows.

Cases The valuation method
1) Project land value Market approach
2) Project value according to current development conditions Cost approach / Residual method
3) Project value after 100% development Cost approach / Market approach

Assumptions and property appraisal result as of March 24, 2023 in each case as follows:

No. Property The valuation method Value Market Value
1 94,000.00 (THB/sq. wah)
Project land value 1.1 Market approach 431,460,000.00
Total 4,590.00 sq. wah
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Project value by Cost approach

No. Property The valuation method Value Market Value
2 Project value according (2.1 Cost approach
to current development 1) Land 431,460,000.00
conditions 2) Utilities -
3) Construction cost 27,895,821.30
4) Investment value -
5) Project operating cost 45,214,129.12
6) Tax -
7) Interest expense 2,381,361.52
8) Profit -
Project value by Cost approach 506,900,000.00
3 Project value after 100% [3.1 Cost approach
development 1) Land 431,460,000.00
2) Utilities 57,357,300.00
3) Construction cost 809,044,000.00
4) Investment value -
5) Project operating cost 117,040,995.35
6) Tax 91,034,954.54
7) Interest expense 79,378,717.19
8) Profit 531,775,998.92

2,117,091,966.00

3.2 Project value by Market approach 2,117,091,966.00 2,117,091,966.00

Remark: Data as of 24 March 2023

The Advisor’s opinion

In appraising the property value of the NUE Cross Khu Khot Station residential condominium project, it
may be considered from 1) the project's land value, 2) the project's value according to the current development
condition, and 3) the project's value after development completion. The project is currently under construction
with the progress of approximately 10.31 percent of the project size. The project was sold at the 100 percent of
its projects value, and is expected the transfer of ownership will be completed in 2024. Therefore, from the
construction plan and the clear transfer of ownership schedule, including the high proportion of condominium
sales, the project valuation should be considered from the project value when the development is 100%
completed. Agency for Real Estate Affairs Co., Ltd. has appraised the property value of NUE Cross Khu Khot

State residential condominium project of both cost and market approach will be equal to THB 2,117.09 million.
2. Phraram 9 Alliance Company Limited

Agency For Real Estate Affairs Co., Ltd. has appraised the property value of NUE District R9 residential

condominium project with details as follows:

Residential condominium project NUE District R 9 (currently the project under

Asset type development) on the project land area of approximately 6 rai 90.8 square wah (or
2,490.8 sq. wah).
Rama 9 Road (next to Unilever House Building), Huai Khwang Subdistrict, Huai
Location

Khwang District, Bangkok

Attachment 6 - Page 3



Opinion of the Independent Financial Advisor on the Asset Acquisition Transaction

Geographic

coordinates

Lat: 13.756543, Lon: 100.567770

A copy of title deed No. 5958 with Phraram 9 Alliance Company Limited As its current

Title deed

owner
Obligation Mortgage with Bangkok Bank Public Company Limitedu

33 floors and 4 1 floors residential condominium, 1 building (2 towers), total area of
Building type

approximately 84,486.00 square meters and utilities

Construction permit

Receipt of notice of construction, modification or demolition of buildings under Section
39 Ter, No. 42/2565, and project environmental impact assessment report No. Tor

Sor 1010.5/3088, dated February 24, 2022.

Construction Progress

As of the survey date, the project is under construction.

Expropriation

As of now, this property is not in the line of expropriation for public benefit.

Appraisal objective

Determine the property market value for the public purposes

Appraisal criterion

Determine the market value

Appraisal method

Cost Approach
Residual Method
Market Approach

Appraisal Date

22 March 2023

Agency For Real Estate Affairs Co., Ltd. has considered choosing a valuation that is suitable for the

nature of the property. Since, the project is under development not yet finished, the valuation therefore considers

to be 3 cases: 1) Project land value, 2) Project value according to current development conditions, and 3) Project

value after 100% development is completed. The valuation methods of each case are as follows.

Cases The valuation method

1) Project land value

Market approach

2) Project value according to current development conditions

Cost approach / Residual method

3) Project value after 100% development

Cost approach / Market approach

Assumptions and property appraisal result as of March 22, 2023 in each case as follows:

No. Property

The valuation method Value Market Value

Project land value

1,010,000.00 (THB/sq. wah)
Total 2,490.80 sq. wah

1.1 Market Approach 2,515,708.00

conditions

2 |Project value according

to current development 1)

2.1 Cost Approach

Land 2,515,708.00

N

Utilities -

171,084,150.00
17,841,159.09
184,402,012.75

w

Construction cost

N

Investment value

(224

Tax -
22,844,333.65
Profit -

~

)

)

)

) Project operating cost
)

) Interest expense

)

8
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Project value by Cost approach

2,894,000,000.00

100% development

3 |Project value after

3.1 Cost Approach

N

Land

N

Utilities

w

Construction cost

I

Investment value

o

Project operating cost

o

Tax

~

Interest expense

)
)
)
)
)
)
)
)

8) Profit

Project value by Cost approach

2,515,708.00
58,057,038.00
1,900,935,000.00
17,841,159.09
276,541,397.40
307,839,330.60
253,825,929.41
1,846,147,162.59

7,159,054,200.00

3.2 Project value by Market approach

7,159,054,200.00

7,159,054,200.00

Remark: Data as of 22 March 2023

The Advisor’s opinion

In appraising the property value of the NUE District R 9 residential condominium project, it may be

considered from 1) the project's land value, 2) the project's value according to the current development condition,

and 3) the project's value after development completion. The project is currently under construction with the

progress of approximately 11.33 percent of the project size. The project was sold at the 82 percent of its projects

value, and is expected the transfer of ownership will be completed in 2025. Therefore, from the construction plan

and the clear transfer of ownership schedule, including the high proportion of condominium sales, the project

valuation should be considered from the project value when the development is 100 percent completed. Agency

for Real Estate Affairs Co., Ltd. has appraised the property value of NUE District R 9 residential condominium

project of both cost and market approach will be equal to THB 7,159.05 million.
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Information on the issuance and offering of newly issued ordinary shares
of Proud Real Estate Public Company Limited to existing shareholders in proportion to their shareholding without
allocating shares to shareholders that would result in the company assuming legal responsibilities in foreign
jurisdictions (Preferential Public Offering: PPO)

According to the resolution of the Board of Directors' meeting of Proud Real Estate Public Company Limited
(the "Company") No. 3/2023 held on May 25, 2023 has resolved to approve the capital reduction by canceling
unused shares. Selling and increasing the registered capital of the company from the existing registered capital
(after capital reduction) of 641,469,040 baht to a new registered capital of not more than 997,840,729 baht by
issuing new ordinary shares of not more than 356,371,689 shares with a par value of 1.00 baht per share to
accommodate the allocation of newly issued ordinary to existing shareholders in proportion to their shareholding
without allocating shares to shareholders that would result in the company assuming legal responsibilities in foreign
jurisdictions (Preferential Public Offering: PPO) With the ratio of 1.8 existing shares to 1 newly issued ordinary share

at the offering price of 1.75 baht per share

Details related to the offering of newly issued ordinary shares to existing shareholders in proportion to their
shareholding without allocating shares to shareholders that would result in the company assuming legal
responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) as shown in the Capital Increase Report
Form (F53-4) (Enclosure 3) and Information Memorandum on the Issuance and Offering of Newly Issued Ordinary
Shares of Proud Real Estate Public Company Limited to existing shareholders in proportion to their shareholding
without allocating shares to shareholders that would result in the company assuming legal responsibilities in

foreign jurisdictions (Preferential Public Offering: PPO).

1. Details of the offering (Right Offering)
The newly issued ordinary shares, in the amount of not exceeding 356,371,689 shares, with a par value
of THB 1, are allocated and offered to existing shareholders in proportion to their shareholding without
allocating shares to shareholders that would result in the company assuming legal responsibilities in
foreign jurisdictions (Preferential Public Offering: PPO) at the offering price of THB 1.75 with a ratio of 1.8

old share to 1 newly issued share.
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In determining the offering price of newly issued ordinary shares to existing shareholders in proportion to
their shareholding without allocating shares to shareholders that would result in the company assuming
legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) above, the Company has
determined the price according to the market price of the shares. The discount is approximately 11
percent of the weighted average price of the Company's shares. in the Stock Exchange of Thailand (“SET”)
for the past 15 consecutive business days. Before the date on which the Board of Directors resolved to
propose the agenda on capital increase to the Extraordinary General Meeting of Shareholders No. 1/2023
for consideration on May 25, 2023 (between May 2, 2023 and May 24, 2023), which is 1.85 baht.

(Information from SETSMART based on www.setsmart.com)

In this regard, the case of the existing shareholders who wish to oversubscribe in which the existing
oversubscribe shareholder will be allocated only if there are remaining share after allocate to existing
shareholder whom have exercised according to all right, Likewise, the price will be same price as the

shares that have been allocated according to the rights.

The allocation by way of right offering shall proceed as follows:

(1) Should there be any shares remaining from the first round of allocation by way of right offering,
and the number of which is more than or equal to the number of shares oversubscribed by the
existing shareholders, such remaining shares shall be allocated to the over-subscribers who have

made payment in full according to the number of their requested oversubscription.

2) Should there be any shares remaining from the first round of allocation by way of right offering,
and the number of which is less than the number of shares oversubscribed by the existing
shareholders, such remaining shares shall be allocated to the over-subscribers in accordance

with the following procedures:

(2.1) The allocation shall be based on the existing shareholding percentage of each over-
subscriber, by multiplying each existing shareholding percentage with the number of
remaining shares, which will result in the number of shares to be allocated to each over-
subscriber. The number of allocated shares shall not exceed the number of shares which

have been subscribed and paid.

(2.2) Should there still be any shares remaining after the allocation under (2.1), such remaining
shares shall be allocated to each over-subscriber who has not yet received the full

allocation of shares according to the existing shareholding percentage, by multiplying
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each existing shareholding percentage with the number of remaining shares, which will
result in the number of shares to be allocated to each over-subscriber. The number of
allocated shares shall not exceed the number of shares which have been subscribed
and paid. The allocation of shares to the over-subscribers under the procedure (2.2) shall

proceed until there are no more shares left to be allocated.

Allotment of oversubscribed shares according to the above details in any case Must not cause any
shareholders who subscribe for newly issued ordinary shares to existing shareholders in proportion to
their shareholding without allocating shares to shareholders that would result in the company assuming
legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) in excess of their rights
to hold shares of the Company In a manner that increases to or exceeds the point where a tender offer
must be made as specified in the Notification of the Capital Market Supervisory Board No. Tor Jor.
business and in a manner that violates the foreign shareholding restrictions as specified in the
Company's Articles of Association. Currently, foreigners are allowed to hold shares in the company.

not exceeding 49% of the total number of shares sold of the Company

In the allocation of newly issued ordinary shares of the Company to existing shareholders in proportion
to their shareholding without allocating shares to shareholders that would result in the company
assuming legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) as mentioned
above. The company's board of directors has the discretion to decide not to offer or allocate the
additional ordinary shares to any individual or subscribing party if such offering or allocation of shares
to that shareholder would result in or potentially result in the company assuming legal responsibilities
in foreign jurisdictions including existing shareholders of the Company, in the United States and any

other countries as deemed appropriate by the Company.

Itis an act that is contrary to any laws, rules or regulations of Thailand or foreign countries. and/or the

Company's regulations or

The Company has obligations or obligations to perform or to take any additional actions other than
those required to comply with laws or regulations related to the issuance and offering of securities

under Thai law or

Not in accordance with the rules, procedures or conditions specified in the offering or allocation of

newly issued ordinary shares.
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In this regard, the Company may offer for sale or allocate the newly issued ordinary shares to a specific
person or subscriber who is entitled to receive such allotment of shares, subject to the exceptions that

exist under applicable foreign laws. is in force and can be executed at that time.

In addition, if there are still newly issued ordinary shares remaining from the allocation to the existing
shareholders of the Company. according to the shareholding proportion without allotment to shareholders
who will cause the Company to be obliged according to foreign laws (Preferential Public Offering: PPO)
and allotment to shareholders who subscribe more than their rights (Oversubscription) to reduce the
registered capital of the company. by canceling the remaining newly issued ordinary shares from the

offering

Purpose of Capital increase and Plan for the Use of Proceeds

The Company intends to use the proceeds from the capital increase by way of right offering without
allotment to shareholders who will cause the Company to be obliged according to foreign laws (Preferential
Public Offering: PPO), at the amount of not exceeding THB 623,650,456 with the purpose of investing in
Condominium projects which are New Cross Khu Khot Station and New District R9 ("Condominium Project") by
investing inordinary shares of Khu Khot Station Alliance Company Limited (“KK”) and Phraram 9 Alliance
Company Limited (“R9”) from Noble Development Public Company Limited (“NOBLE”) and TNL Alliance
Company Limited (“TNL”") (collectively referred to as the "Seller" or "Existing Shareholders") and because the
Target Company has a loan agreement with the Target Company (as a borrower) made to the seller (As the
lender) ("the original loan agreement between the Target Company and the seller"). As for the loan under the
original loan agreement between the Target Company and the Seller, (1) the Company will take part of the
transfer of claims under the original loan agreement between the Target Company and the Seller. (“Claim
Transfer Transaction”) and for the remaining loans that have not been transferred to the Company. According
to the transfer of claims transaction, KK and R9 will borrow money from commercial banks to repay the said
loan according to the original loan agreement between the Target Company and the seller. ("Existing
Shareholders Loan Repayment Transaction")by the proceeds from the offering of capital increase will be part
of the consideration from acquiring ordinary shares of both companies and compensation for the transfer of
claims which price is agreed between the buyer and the seller, which is a fair price for the Company to receive
appropriate return per Company’s minimum requirement, causing the Company to recognize its revenue and

business performance faster than starting the real estate project development by itself. Please consider
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additional details in the Information Memorandum on Acquisition of Assets of Proud Real Estate Public
Company Limited (Enclosure 1).

3. Potential Impact on shareholders from Issuance and Offering of Newly Issued Ordinary Share without
allotment to shareholders who will cause the Company to be obliged according to foreign laws (Preferential
Public Offering: PPO)

3.1 Control Dilution

After the issuance and offering of the newly issued ordinary shares by way of right offering, the voting rights
of the existing shareholders will be impacted and reduced by 35.71 percent, calculated from the number of
paid-up shares during the Board of Directors’ Meeting No. 3/2023 on May 25, 2023, which can be calculated

as below.

= Number of the newly issued shares

Number of the paid-up shares + Number of the newly issued shares (in full on this
occasion)

= 356,371,689

641,469,040+356,371,689

35.71 percent
3.2 Price Dilution
After the issuance and offering of the newly issued ordinary shares by way of right offering, the Company’s

share price will be impacted and reduced by [+] percent, which can be calculated as below.

Market price before the offering (P0) — Market price after the offering (P1)

Market price before the offering (PO)

= 1.86-1.82

1.86
= 2.15 percent
The issuance and offering of newly issued shares at this time will have an impact on the stock price, down 2.16

percent
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Calculation Formula of Market price before the Offering (P)

Market price before the offering (P,) is calculated from the weighted average price of the Company’s ordinary
shares traded on the SET in the past 15 consecutive business days prior to the date the Company’s Board of Directors
resolved to propose to the Company’s Extraordinary Shareholder’s Meeting No. 1/2023, which is held on May 25,
2023. The company calculates the weighted average price based on daily closing prices and trading volumes.
(Calculated from May 2, 2023 to May 24, 2023, the price is equal to THB 1.85 per share) (information from

SETSMART as shown in www.setsmart.com).

Calculation Formula of Market Price after the Offering (P,)

= (Market price before the offering x Number of paid-up shares) + (Offering price x Number of offered shares)

Number of paid-up shares + Number of offered shares

= [1.86 x 641,469,040] + [1.75 x 356,371,689]

[641,469,040 + 356,371,689]

= THB 1.82 per share

3.3 Earnings Per Share Dilution
After the issuance and offering of the newly issued ordinary shares by way of right offering, the Company’s

shareholder’s profit will be impacted and reduced by 35.71 percent, which can be calculated as below.

= EPS before the offering — EPS after the offering

EPS before the offering

= 0.3565 - 0.2292

0.2292

= 35.71 percent
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Opinions of the Board of directors

The Board of Directors’ Meeting has considered and has opinion on the capital increase in each aspect as
followings.
4.1 Rationale and Necessity for Capital Increase

The Board of Directors is of the view that the issuance and offering of the Company’s newly issued ordinary
shares to existing shareholders in proportion to their shareholding without allocating shares to shareholders
that would result in the company assuming legal responsibilities in foreign jurisdictions (Preferential Public
Offering: PPO) will help the Company invest in ordinary shares of KK and R9, causing the Company to recognize
its revenue and business after the selling and ownership transfer of the condominium units in both projects
after the construction completes. Due to the investment in KK and R9’s ordinary shares, both companies will
become a subsidiary of the Company, which will strengthen the Company’s financial position and improve the
operating result in the future.
4.2 Possibility of the Plan for the Use of Proceeds and Sufficiency of Sources of Fund

The Board of Directors is of the opinion that the Company is confident in investing in condominium projects
by investing in ordinary shares of KK and R9, the transfer of claims transaction, and the loan repayment
transaction for the existing shareholders and it is expected that the issuance and offering of shares to existing
shareholders via Preferential Public Offering: PPO expected to receive funds from the allocation of such capital
increase shares within July 2023, which will result in the Company receive funds to invest according to the plan
and can use the money to pay for the ordinary shares of KK and R9 and pay for the transaction of accepting
the transfer of claims. in ordinary shares of KK and R9 and payment for the transaction of accepting the transfer
of claims. The capital increase will be kept in a bank account that the Company open with leading commercial
banks for this specific purpose only, in which the authority to withdraw such capital increase will be in
accordance with the Company’s authority policy. In the event that circumstance arise necessitating the
Company to use the capital increase towards other purposes, such as the exercise the rights to terminate the
share purchase agreement due to material breach from the seller, the Company will duly propose to the
shareholder for the approval. This process aims to ensure that the capital increase is managed in a manner
consistent with the principle of good corporate governance of the Company.

However, if the Company does not receive the proceeds from this capital increase, the Company will lose
opportunity to invest in condominium project as planned and may consider other sources of fund. Nevertheless,
if the Company needs to have more sources of funds than the proceeds from this capital increase, the Company

may consider other sources of fund as well.
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4.3 Justifications of the Capital Increase, Plan for the Use of Proceeds, and Sufficiency of Sources of Fund
in the event the Proceeds from Share Offering do not Cover the While Budget Required for Implementation

The Board of Directors is of the view that the issuance and offering of the Company’s newly issued shares
to existing shareholders in proportion to their shareholding without allocating shares to shareholders that would
result in the company assuming legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO)
is appropriate and will create highest benefit to the Company and all of the shareholders, as the Company
comes up with plan to utilize the proceeds as mentioned in Clause 2.

4.4 Potential Impact on the Company's Business Operations, Financial Position, and Overall Operating

Results from the Capital Increase

Board of Directors Considered that The issuance and offering of shares to existing shareholders in
proportion to their shareholding without allocating shares to shareholders that would result in the Company
assuming legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) to support the operate
the business of the Company However, after the capital increase is invested in condominium projects, The
purchase of ordinary shares of KK and R9, after the transaction, KK and R9 will become subsidiaries of the
Company which will allow the Company to release revenue from the sale of condominiums from both projects
when the condominium units are transferred after the construction is complete. It is expected that the
construction will be completed and the transfer of ownership of the unit will begin in the second quarter of 2024
for KK and in the first quarter of 2025 for R9, which makes the Company able to recognize revenue faster than
starting to develop new real estate projects. Developed by real estate leaders NOBLE and TNL with over 32
years of experience and a wide customer base in addition to the project name Nue Cross Khu Khot Station and
Nue District R9 by NOBLE that is widely known. At present, sales of condominium units are about 100 percent
and 82 percent, respectively, Therefore, investing in these two projects is considered an opportunity to expand
the growth of the Company's real estate projects. Including creating opportunities to increase revenue and
operating results consistently for the Company which in line with the Company's vision.

In addition, before entering into such transactions, the Company has completed the audit on KK and R9
in aspects of accounting due diligence, tax due diligence, legal due diligence, and construction due
diligence. The Company can recognize KK and R9’s revenue and business performance after the selling and
ownership transfer of the condominium units in both projects after the construction completes. Due to the
investment in KK and R9’s ordinary shares, both companies will become a subsidiary of the Company. The
Board of Directors will proceed to have KK and R9 prepare financial statements with the same standard as
the Company. In addition, the Company’s personnel and knowledge are ready to enter the real estate project
development business, namely condominium, which the Company is familiar and have good understanding

on the business operations. As a result, the Company is confident that the capital increase will not have a



Enclosure 8

negative impact on the Company’s business operations, financial position, and operating results. In contrast,
it will strengthen financial structure, which can increase financial flexibility to the Company’s business
operations in the future. Therefore, the Board of Directors has the opinion that such capital increase will not
have negative impact on the Company’s business operations, financial position, and operating results.
Certification of the Board of Directors

In the event where any directors of the Company fail to perform their duties in accordance with law, objectives,
Company's regulation, and resolution of the Shareholders' Meeting with integrity and due care to protect the
Company's interests in this capital increase, and such failure has caused damage to the Company, the
shareholders may claim damage from the director, on behalf of the Company, pursuant to Section 85 of the
Public Company Limited Act B.E. 2535 (1992) (as amended). In addition, in the event where the action or failure
of any directors of the Company to perform their duties in accordance with law, objectives, Company's
regulation, and resolution of the Shareholders' Meeting with integrity and due care to protect the Company's
interests in this capital increase, and such failure has caused any directors, executives, or any related persons
to be wrongfully benefited, the Company’s shareholder(s) has the rights to aggregate not less than 5 percent
of the total number of voting rights to claim the reimbursement from the director, on behalf of the Company,

pursuant to Section 89/18 of the Securities and Exchange Act B.E. 2535 (1992) (as amended).

In this regard, the Board of Directors hereby certifies that the Board of Directors has exercised caution in
considering and examining information received from investors for the offering of the Company's newly issued
ordinary shares to the existing shareholders without allotment to shareholders who will cause the Company to
be obliged according to foreign laws (Preferential Public Offering: PPO), by clearly setting the offering price

and opined that the allocation of the newly issued ordinary shares of the Company is appropriate.

Best Regards,

Proud Real Estate Public Company Limited

fr

Director and Chief Executive Officer



(F53-4)

Capital Increase Report Form

Proud Real Estate Public Company Limited

Dated May 26, 2023

We, Proud Real Estate Public Company Limited (the "Company"), hereby report the resolutions of the Board of

Directors' Meeting No. 4/2023, held on May 25, 2023, regarding the capital decrease, as follows:

1. Capital Decrease

The Board of Directors' meeting resolved to approve to propose to the Extraordinary General Meeting of
Shareholders No. 1/2023 to consider and approve the reduction of the Company's registered capital by THB
31,679,911from the original registered capital of THB 673,148,951 to THB 641,469,040 by rescinding ordinary

shares in the amount of 31,679,911 shares with a par value of 1.00 baht per share.

2. Capital Increase

The Board of Directors' Meeting resolves the approval to propose to the 2023 Extraordinary Shareholders’
Meeting to consider and approve the increase in the Company's registered capital amount of THB 356,371,689
from the current registered capital of THB 641,469,040 to be THB 997,840,729 by issuing 356,371,689 newly

issued ordinary shares with a par value of THB 1.00 per share. Details of such capital increase are as follows:

Can be conclude as table below

Capital Increase Type of Number of Shares Par Value Total
Securities (Shares) (THB per share) (THB)
4] Specifying the purpose Ordinary Shares 356,371,689 1.00 356,371,689

of utilizing proceeds
Ordinary Shares - - -

Preferred Shares - - -

(] General Mandate Ordinary Shares - - -

Preferred Shares - - -




3. Allocation of Newly Issued Shared

3.1 Specific Purpose for the Use of Proceeds

Allocation to Number of Ratio Offering Price Date and Remark
Shares (Old: New) (THB per share) Time for
(shares) Share
Subscription
and Payment
To offer and sell Not exceed 1.8 existing THB 1.75 per share Remark (1) Remark (2)
common shares to 356,371,689 share per 1
existing shareholders newly issued

of the company in
proportion to their
shareholding without
allocating them to
shareholders that
would cause the
Company to have
obligations under
foreign laws
(Preferential Public
Offering: PPQO), the
Company's board of
directors has the
discretion to decide
whether or not to offer
or allocate additional
common shares to
any individuals or
subscribers, including
existing shareholders
of the Company, in the

United States and any

ordinary share




Allocation to

Number of Ratio Offering Price Date and Remark
Shares (Old: New) (THB per share) Time for
(shares) Share

Subscription

and Payment

other countries as
deemed appropriate
by the Company. This
will be notified
accordingly (if

applicable).

Remark:

(1) The directors of the Company resolved to approve the assignment to Chief Executive Officer to

consider and proceed with any matters necessary for, relating to, and/or associated with the capital

increase and the allocation of the Company’s newly issued ordinary shares by way of private

placement, including but not limited to the followings:

To determine, amend, and add conditions and other details in connection with the issuance,
offering, allocation, and subscription of the newly issued ordinary shares, including but not
limited to the allocation of newly issued ordinary shares on one occasion or more, the number
of offered shares, the offering period, the subscription, the payment for the purchase price,
as well as other conditions and details related to the allocation of the newly issued ordinary
shares in compliance with laws, rules, and regulations relating to the issuance and offering of

securities;

To negotiate, make agreements, and sign relevant documents and contracts, as well as to
have authority to perform various actions related to the issuance, offering, and allocation of
the aforementioned newly issued ordinary shares, including but not limited to signing
applications, notices, instruments or other documents in connection with the capital increase
and the allocation of the Company’s newly issued ordinary shares, which also includes
certifying relevant documents, communicating, submitting, and/or receiving documents from
any competent authorities or agencies, as well as listing the newly issued ordinary shares on

the SET,;



c. To carry out any other necessary actions relating to and/or associated with the capital
increase and the allocation of the Company’s newly issued ordinary shares, in accordance

with the laws and/or any related regulations.

(2) The Board of Directors resolved to approve to propose to the Extraordinary General Meeting of

Shareholders No. 1/2023 to consider and approve the allocation of newly issued ordinary shares of

the Company as follows:

The offering for sale of newly issued ordinary shares in the amount not exceeding 356,371,689 shares at
the par value of 1 baht per share is offered to existing shareholders in proportion to their shareholding
without allocating shares to shareholders that would result in the Company assuming legal
responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) at the price per share 1.75

baht and will be offered at a ratio of 1.8 existing shares to 1 new shares

However, shareholders may subscribe for newly issued ordinary shares more than their rights.
(Oversubscription) whereby the existing shareholders who subscribe more than their rights will be
allocated shares oversubscribed only when there are shares remaining from the allotment to the
existing shareholders of the Company. who have subscribed according to all rights only and it will be

the same price as the shares that have been allocated according to the rights.

Details appear in the Information Memorandum on the Issuance and Offering of Newly Issued Ordinary
Shares of Proud Real Estate Public Company Limited to existing shareholders in proportion to their
shareholding without allocating shares to shareholders that would result in the Company assuming

legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) (Enclosure 2).

3.2 General Mandate Form

-None—

4. Determine the date for the shareholders' meeting to approve the capital increase and share allocation.

Set the date for the 2023 Extraordinary General Meeting of Shareholders No. 1/2023 on June 29, 2023 at 16.00

AM via electronic media (E-EGM) by

M

[

Determine the list of shareholders who are entitled to attend the shareholders' meeting (Record date) on 9

June 2023.

Determining the closing date of the register book to suspend the transfer of shares for the right to attend the

shareholders' meeting from ................ until the said shareholders' meeting is completed



5. Application for permission to reduce capital/ capital increase/share allotment to relevant government agencies
and conditions.
5.1 The company must register to decrease its registered capital. Amendment to the Company's
Memorandum of Association and the change of the Company's paid-up capital to the Department of
Business Development Ministry of Commerce
5.2 The company must pursue approval from the Stock Exchange of Thailand to request approval for the
newly issued ordinary shares to be listed on the Stock Exchange of Thailand according to the relevant

regulations and criteria of the Stock Exchange of Thailand

6. Purpose of Capital Increase and Use of Proceeds

The Company plans to use the proceeds from the offering of newly issued ordinary shares to existing
shareholders in proportion to their shareholding without allocating shares to shareholders that would result in the
Company assuming legal responsibilities in foreign jurisdictions (Preferential Public Offering: PPO) which the
remaining share will issued to a specific investor (Private Placement) in the amount not exceeding THB 623,650,456
to invest in condominium projects such as New Cross Khu Khot Station and New District R9 ("Condominium Project" )
by acquiring all ordinary shares of Khu Khot Station Alliance Co., Ltd. (“KK”) and Praram 9 Alliance Co., Ltd. (“R9”")
by paying for the shares in Cash in the total amount of Baht 573,251,877 (the "Share Acquisition Transaction"),
which is the developer and owner of the condominium project (collectively referred to as the "Target Company")
from Noble Development Company Limited. Public Company Limited (“NOBLE”) and TNL Alliance Company
Limited (“TNL”) (collectively referred to as the “Seller” or “Existing Shareholders”) and because the Target Company
has a loan agreement that Target Company (as a borrower) made to the seller (As the lender) ("the original loan
agreement between the target company and the seller"). As for the loan under the original loan agreement between
the Target Company and the Seller, (1) the Company will take part of the transfer of claims under the original loan
agreement between the Target Company and the Seller. (“Claim Transfer Transaction”) and for the remaining loans
that have not been transferred to the Company. According to the transfer of Claims Transaction, KK and R9 will
borrow money from commercial banks to repay the said loan according to the original loan agreement between the
Target Company and the seller. ("Existing Shareholders Loan Repayment Transaction"). The proceeds from this
capital increase will be part of the consideration for the purchase of ordinary shares of both companies and
compensation for the transfer of claims, which is the price agreed between the buyer and the seller which is a fair
price that makes the Company receive the appropriate minimum return that the Company wants and make the

Company able to recognize revenue and operating results faster than starting to develop a new real estate project



by yourself. Please consider more details in Information Memorandum on Asset Acquisition of Proud Real Estate

Public Company Limited (Enclosure 1)

Remaining capital increase from investment in condominium projects including the payment of remuneration
as mentioned above (if any), the Company will use it to increase liquidity and working capital in the Company,

including helping the company. Have a strong capital base to increase business expansion opportunities.

Target PROUD to purchase PROUD to receive claim transfer KK and R9 to repay the loan to Total Value of
Company ordinary shares according to the loan agreement the Existing Shareholders of KK Consideration
between KK and R9 and the Sellers and R9
KK 228,489,270 510,730 330,284,149 550,284,149
R9 344,762,607 426,237,393 404,859,679 1,175,859,679
Total 573,251,877 426,748,123 735,143,828 1,735,143,828

7. Expected Benefits to the Company from the Capital Increase/ Allocation of Newly Issued Shares

This capital increase allows the Company to acquire more funds to pay for ordinary shares and immediately able to
invest in new business with potential. This can affect the Company’s business result, which tends to be improving. As the
Company will utilize the proceeds to improve its liquidity and as its working capital, which will strengthen the Company’s
capital foundation, create more opportunities to expand the business, and invest in acquiring the ordinary shares of KK and
R9 from NOBLE and TNL at 100 percent of the total ordinary shares. KK and R9 have condominium projects, which are NUE
Cross Khu Khot Station and NUE District R9 Rama 9. The proceeds from acquiring ordinary shares of the 2 companies are
equal to THB 1,735 million in total. The price is agreed between the buyer and the seller, which is a fair price for the Company
to receive appropriate return per Company’'s minimum requirement with expected payback period no later than 2025,
causing the Company to recognize its revenue and business performance faster than starting the real estate project

development by itself and be able to increase its revenue and profits in short term and long term.

8. Benefits the Shareholders will Receive from the Capital Increase / Allocation of Newly Issued Shares

8.1 The proceeds from this capital increase will improve the working capital to strengthen the Company’s financial
position and capital structure to expand its business by acquiring or merging the company, such as acquiring
the ordinary shares of KK.and R9. The plan to utilize the proceeds will help generate reliable revenue to the Company,
reduce the impact from the Company’s current business fluctuation, and improve the Company’s liquidity and potential

to grow the business, resulting in higher revenue and profit to the Company in the future. Moreover, if the Company



have positive business performance, the shareholders will receive the Company’s dividend according to the dividend

policy.

9. Any other details necessary for shareholders to make a decision to approve the capital increase/share allocation.

9.1 Impacts to Existing Shareholders from the Issuance and Offering of Newly Issued Ordinary Shares

Please see additional details in Clause 4 of the Information Memorandum on the Issuance and Offering of Newly Issued
Ordinary Shares of Proud Real Estate Public Company Limited to existing shareholders in proportion to their shareholding
without allocating shares to shareholders that would result in the Company assuming legal responsibilities in foreign

jurisdictions (Preferential Public Offering: PPO) (Enclosure 2).

10. Timeline in the event the Board of Directors Resolved to Approve the Capital Increase / Allocation of Newly

Issued Shares

No. Operation Steps Day, Month, Year
1 Board of Directors Meeting No. 3/2023 May 25, 2023
2 The date for determining the names of shareholders who are June 9, 2023

entitled to attend the Extraordinary General Meeting of

Shareholders No. 1/2023 (Record Date)

3 Date of the Extraordinary General Meeting of Shareholders No. June 29, 2023
1/2023
4 The date for determining the names of shareholders who are

entitled to subscribe for newly issued shares according to their
shareholding without allocating shares to shareholders that
June 30, 2023
would result in the Company assuming legal responsibilities in
foreign jurisdictions (Preferential Public Offering: PPO)

(Excluding Rights: XR)

5 Registered capital reduction and increase the registered capital Within 14 days from the date of
and the amendment of the Memorandum of Association with the the Extraordinary General
Department of Business Development Ministry of Commerce Meeting of Shareholders

6 Subscription period for newly issued shares to existing Expected to be in the period 13-
shareholders in proportion to their shareholding without allocating 19 July 2023

shares to shareholders that would result in the Company assuming




No. Operation Steps Day, Month, Year

legal responsibilities in foreign jurisdictions (Preferential Public

Offering: PPO)

7 Register the paid-up capital increase with the Department of Within 14 days from the end of
Business Development. Ministry of Commerce subscription period
8 Register the allotted shares as listed securities for trading on the Will consider and notify later

Stock Exchange of Thailand.

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

Proud Real Estate Public Company Limited

fre

Mr. Pumipat Sinacharoen

Director and Chief Executive Officer
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