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Invitation to the 2024 Annual General Meeting of Shareholders

News Network Corporation Public Company Limited
Tuesday, 30 April 2024 at 14.00 hrs.

(via electronic media)

At the company meeting room
No. 944 Mitrtown Office Tower, 28" Floor, Unit No. 2807-2810
Rama 4 Road, Wang Mai Subdistrict, Pathumwan District
Bangkok 10330
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15 April 2024

Subject: Invitation to the 2024 Annual General Meeting of Shareholders
Attention:  Shareholders of News Network Corporation Public Company Limited

Enclosures: 1. Copy of minutes of the 2023 Annual General Meeting of shareholders

2. Annual Report for the Year 2023 (Form 56-1 One Report) and Financial Statements
for the year 2023 in QR Code format

3. Information of individuals nominated as the directors to replace the directors retired
by rotation

4. Information Memorandum on the Acquisition of Assets related to the Share
Purchase Transaction for Ordinary Shares of Super Trader Republic Company
Limited and the Connected Transaction according to list (1) and list (2)

5. Capital Increase Report Form of News Network Corporation Public Company
Limited (F53-4)

6. Information Memorandum on the Issuance and Offering of Newly Issued Ordinary
Shares through Private Placement and the Connected Transaction

7. Report on the opinions of the Independent Financial Adviser on the Issuance and
Offering of Newly Issued Ordinary Shares through Private Placement and the
Connected Transaction

8. Summary of Material Details of the Warrants to Purchase Newly Issued Ordinary
Shares of the Company No.8 (NEWS-W8)

9. Information of Independent Directors for Shareholders’ proxy appointments and
qualifications of the independent directors

10. The Company’s Articles of Association with regard to the shareholder meeting and
vote casting

11. Guidelines for Proxy Appointment, Registration, and Evidence required to be
presented on the meeting date

12. Proxy form A
13. Proxy form B
14. Register Form for the meeting via electronic means (E-AGM)

15. Guidelines for attending in shareholder meeting via electronic means and Proxy
Appointment

16. Notification Form for Personal Data

The Board of Directors’ Meeting No. 2/2024 of News Network Corporation Public Company Limited
(the “Company”) held on 28 February 2024 has passed the resolution to approve the proposal to the
2024 Annual General Meeting of Shareholders on Tuesday 30 April 2024 at 2 PM, which will be
the only meeting via electronic means (E-AGM), under Emergency decree on meetings via
electronic means B.E. 2020, including relevant laws and regulations. The Company has given
shareholders an opportunity to exercise their rights to propose agenda items for the 2024 Annual
General Shareholders' Meeting and to nominate individuals to be considered for election as directors
in advance from 15 December 2023 to 15 January 2024. It appeared that there was no shareholder
proposing a matter to include as an agenda and an individual to be a director. The Board of Directors
therefore has established the meeting agenda to consider various matters, with the following agenda:
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Agenda 1 To certify the minutes of the 2023 Annual General Meeting of Shareholders

Agenda 2

Agenda 3

Facts and rationale: The Company has prepared the minutes of the 2023 Annual
General Meeting of Shareholders, held on 28 April 2023, and submitted the copy of the
minutes of such meeting to the Stock Exchange of Thailand (“SET”) and related
agencies within the timeline as prescribed by law, as well as disclosed on the Company’s
website, the details of which are shown in the copy of the minutes of the 2023 Annual
General Meeting of Shareholders was sent to all shareholders along with this meeting
invitation letter according to Enclosure 1.

Opinion of the Board: The Board has considered and viewed that the minutes of the
2023 Annual General Meeting of Shareholders, held on 28 April 2023, were recorded
correctly and completely in accordance with the resolution of the meeting. Therefore, it is
deemed appropriate to propose that the general shareholders’ meeting certify such
minutes of the shareholders’ meeting.

Voting reqguirement: The resolution on this agenda shall be passed by a majority vote of
the shareholders attending the meeting and casting their votes.

To acknowledge the report of the 2023 Company’s annual operating results

Facts and rationale: In order for shareholders to be informed of the 2023 Company's
annual operating results, the Company has summarized the operating results for the past
year. Details are provided in the 2023 Annual Information Form (Form 56-1 One Report)
in QR code format. This has been sent to all shareholders along with the invitation to this
meeting invitation letter according to Enclosure 2.

Opinion of the Board: The Board has considered and deemed it appropriate to propose
the general meeting of shareholders to acknowledge the 2023 Company's annual
operating results.

Voting requirement: This agenda is for information purposes only, therefore, there will
be no voting.

To consider and approve the statement of financial position, statement of
comprehensive income, and other financial statements for the year 2023, ending on
31 December 2023

Facts and rationale: To comply with Section 112 of the Public Limited Companies Act
B.E. 2535 (as amended) and Article 35 of the Company’s Articles of Association, which
stipulate that the Board of Directors must prepare a balance sheet and profit and loss
statement as of the end of the Company's fiscal year for presentation to the shareholders
at the annual general shareholders' meeting for approval of said balance sheet and profit
and loss statement, the Board of Directors must ensure that the Company's auditors have
completed their examination before presenting them to the shareholders' meeting.

Therefore, the Company has prepared the statement of financial position, statement of
comprehensive income, and other financial statements for the year 2023, ending on 31
December 2023. The Company's Certified Public Accountant is CWWP Company
Limited, has audited and certified. The Audit Committee and the Board of Directors have
considered and viewed that it is correct in accordance with the financial reporting
standards. Details are provided in the Financial Statements for the year 2023 in QR Code
format. This has been sent to all shareholders along with this meeting invitation letter
according to Enclosure 2.

Opinion of the Board: The Board has considered, approved, and deemed it appropriate
to propose the shareholder meeting to approve the statement of financial position,
statement of comprehensive income and other financial statements for the year 2023,
ending on 31 December 2023, which have been audited and certified by the authorized
auditors of CWWP Company Limited and has been approved by the Audit Committee and
the Board of Directors.

Voting requirement: The resolution on this agenda shall be passed by a majority vote of
the shareholders attending the meeting and casting their votes.
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Agenda 4

Agenda5

To consider and approve the omission of dividend payments for the operating
results for the year 2023

Facts and rationale: According to Section 115 of the Public Limited Companies Act B.E.
2535 (as amended) and Article 38 of the Company’s Article of Association, it is prohibited
to distribute dividends from funds other than profits. In cases where the Company still has
accumulated losses, dividends shall not be distributed.

Considering the operating results for the year 2023, the Company incurred operational
losses according to the financial statements, amounting to THB 187.41 million. As the
Company still has accumulated losses, it is prohibited by law to distribute dividends to
shareholders for the operating results for the year 2023.

Opinion of the Board: The Board has considered, approved, and deemed it appropriate
to propose the general shareholder meeting to consider approving the omission of
dividend payments for operating results for the year 2023.

Voting requirement: The resolution on this agenda passed by a majority vote of the
shareholders attending the meeting and casting their votes.

To consider and Appointment of directors to replace the directors who retired by
rotation

Facts and rationale: According to Section 71 of the Public Limited Companies Act (as
amended) and Article 13 of the Company’s Article of Association, which stipulates that
1/3 of the directors shall vacate in proportion. If the number of directors is not a multiple of
three, then the closest number to 1/3 shall retire, with the director who has served the
longest tenure being the one to retire. The director who retires may be re-elected to hold
a new position. Currently, the Board of Directors consists of 10 members. Therefore, in
this 2024 annual general meeting, 3 directors are required to retire according to the
tenure rotation system which is as follows:

List of directors Position

1. Mr. Kritsada Pruitipat Director / Risk Management Committee

President of the Investment Committee / Chief
Executive Officer

2. Miss Pavalin Limthongchai  Director
3. Mr. Pitipong Sirikiatyotin Director

The nominating and remuneration committee, excluding directors with conflicts of interest,
has considered and screened the candidates and deemed that all three candidates
possess the requisite qualifications as stipulated by the Public Limited Companies Act
and do not have any disqualifying attributes for directorship as per the criteria set by the
Securities and Exchange Commission. Additionally, these individuals possess the
necessary knowledge, skills, and experience beneficial to the Company's operations. The
Board of Directors has considered and deemed appropriate to propose to the shareholder
meeting to elect all 3 persons to return to serve as directors for another term.

The Information of individuals nominated as the directors to replace the directors retired
by rotation are presented in the documentation according to Enclosure 3.

In adherence to good corporate governance principles, the Company has provided an
opportunity for shareholders to nominate individuals they deem suitable for consideration
as directors in advance, from 15 December 2023 to 15 January 2024. The Company has
outlined the channels and criteria for nominations, which are disclosed on the Company's
website. When the deadline passed it appeared that no shareholder had proposed any
candidates for consideration and selection as directors.

Opinion of the Board: The Board has considered, approved, and deemed it appropriate
to propose the shareholder meeting to elect all 3 persons to return to serve as directors
for another term. The proposed election of directors who will retire from the said term has
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been considered and approved by the nominating and remuneration committee and the
Board of Directors' meeting.

Voting requirement: This agenda shall be passed by a majority vote of the shareholders
attending the meeting and casting their votes.

To consider and approve the directors’ remuneration for the year 2024

Facts and rationale: According to Article 14 of the Company’s Article of Association, the
directors are entitled to receive compensation from the company in the form of salary,
bonuses, meeting allowances, gratuities, incentives, or other forms of compensation as
stipulated in the Article of Association or as approved by the shareholder meeting. This
compensation may be fixed in amount, based on criteria, provided periodically, or
ongoing until further notice. Additionally, they may receive allowances and various
benefits according to the Company's regulations, without affecting the rights of the
Company's employees or staffs who are also selected as directors, to receive
compensation and benefits as employees or staffs of the Company.

In this regard, the nomination and remuneration committee has considered and screened
the remuneration of the Company’s Board of Directors and sub-committees. This includes
considering the appropriateness of the remuneration in line with their duties, assigned
responsibilities, comparing with similar businesses in the same industry and size, as well
as considering the Company's performance, achievements, business environment, and
overall economic conditions. Therefore, it is deemed appropriate to propose the
remuneration of the directors for the year 2024 as follows:

Year 2024

L (Proposed vear)

Year 2023 Year 2022

Remuneration paid monthly

Chairman

THB 35,000/month

THB 35,000/month

THB 35,000/month

Non-Executive

THB 30,000/month

THB 30,000/month

THB 30,000/month

Director

Executive Did not receive | Did not receive | Did not receive

Director monthly monthly monthly
remuneration. remuneration. remuneration.

The proposed meeting allowance per meeting

Director meeting allowance

Non-Executive | Did not receive the Did not receive the Did not receive the

Director meeting allowance. meeting meeting
allowance. allowance.

Executive THB 5,000/Meeting THB THB

Director 5,000/Meeting 5,000/Meeting

Meeting allowance for the Audit Committee

Chairman of | THB 7,000/Meeting THB THB

the Audit 7,000/Meeting 7,000/Meeting
Committee

Audit THB 5,000/Meeting THB THB
Committee 5,000/Meeting 5,000/Meeting
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Year 2024

List Year 2023 Year 2022
— (Proposed vear) —— ——
Meeting allowance for the Selection and Remuneration Committee
Chairman of | THB 7,000/Meeting THB THB

the Selection

7,000/Meeting

7,000/Meeting

Committee

Selection THB 5,000/Meeting THB THB

Committee 5,000/Meeting 5,000/Meeting

Meeting allowance for the Risk Management Committee

Chairman THB 7,000/Meeting THB THB
7,000/Meeting 7,000/Meeting

Directors THB 5,000/Meeting THB THB
5,000/Meeting 5,000/Meeting

Meeting allowance for the Investment Committee and other sub-committees

Chairman THB 7,000/Meeting THB THB
7,000/Meeting 7,000/Meeting

Directors THB 5,000/Meeting THB THB
5,000/Meeting 5,000/Meeting

Directors No approval No approval No approval

pension

Other benefits | No approval No approval No approval

Opinion of the Board: The Board has considered, approved, and deemed it appropriate
to propose the shareholder meeting to consider and approve the determination of
compensation for the year 2024 according to the details presented above. In this regard,
the determination of such remuneration has been considered and screened by the
nomination and remuneration committee and has been approved by the Board of
Directors' meeting.

Voting requirement: This agenda shall be passed by a vote of not less than 2/3 of the
total number of votes of shareholders attending the meeting.

Agenda 7 To consider and approve the appointment of auditors and the auditor’s
remuneration for the year 2024

Facts and rationale: According to section 120 of the Public Limited Company Act, B.E.
2535 (as amended), which stipulates that at the annual general shareholder meeting, the
appointment of auditors shall be made and the amount of auditing fees for the company
shall be determined each year. In the appointment of auditors, the re-appointment of the
same auditor is permissible.

The Audit Committee has considered and viewed that BDO Audit Company Limited has
experience in auditing reliable companies, has a good track record, sufficient personnel,
knowledge, and expertise. Additionally, their audit fees are appropriate, and they possess
the complete qualifications as specified criteria. Furthermore, there is no relationship or
conflicts of interest with the Company, its subsidiaries, executives, major shareholders, or
related parties. Moreover, they have sufficient independence to audit and express
opinions on the Company's financial statements.
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Agenda 8

Opinion of the Board: The Board has considered, approved, and deemed it appropriate

to propose the shareholder meeting as follows:

1. Considering the approval of the appointment of auditors from BDO Audit
Company Limited as auditors of the Company and its subsidiaries for the year
2024, the list of auditors are as follows:

List of auditors License No.
1. Mr. Teerasak Chuasrisakul 6624 or
2. Mr. Kraisaeng Thiranulak 5428 or
3. Mr. Narin Churamongkol 8593 or
4. Miss Supachanya Thongpan | 10505 or
5. Miss Amornjid Baolorpet 10853

2. Considering the approval of setting the auditing fees for the Company and 3 other
subsidiaries, totaling THB 2,940,000, divided into a specific auditing fee for the
Company amounting to THB 1,150,000 and an auditing fee for the subsidiaries
amounting to THB 1,790,000 and in for the audit fee of LIB, has included the fee
for audit IT. These amounts are exclusive of value-added tax and incidental
expenses incurred during the actual execution of the work. The details of the
compensation can be summarized as follows:

Voting requirement: This agenda shall be passed by a majority vote of the shareholders
attending the meeting and casting their votes.

To consider and approve of acquisition of ordinary shares of Super Trader
Republic Company Limited, which is considered as an asset acquisition
transaction and connected transactions

Facts and rationale: The Board of Directors’ No. 3/2024, held on 29 March 2024
(“Meeting No. 3/2024”), approved to propose to the 2024 Annual General Meeting of
Shareholders to consider approving the acquisition of ordinary shares of Super Trader
Holding Company Limited which is considered an acquisition transaction and connected
transaction with the details as follows.

Super Trader Republic Company Limited (“ST”) operates its main business as a service
provider organizing seminars, providing necessary knowledge related to investment in
stock market via both online and offline channels (Investment Academy). Its goal is to
develop the investment skills of Thai people so that they can invest correctly and create
returns to develop additional income and main income from investment. There are
experts (Coach) on investing in the stock market to provide knowledge to the customers
in order to develop everything systematically. In addition, there have been books
published (Publishing) to provide investment knowledge to the public and have high
growth opportunities under the current situation.

Therefore, in order to promote mutual business growth and enhance opportunities for
expanding the group's business with the potential to increase profitability, as well as to
improve cash flow and liquidity, thereby generating good returns for the Company's
shareholders in the long term, the Company's Board of Directors has passed a resolution
to propose to the shareholder meeting for consideration and approval of the acquisition of
all ordinary shares of ST, in the total amount of not exceeding 108,409 shares, with a par
value of THB 100 share, at the purchase price of THB 9,777 per share or at a total
purchase price of not exceeding THB 1,059,914,793, representing 100.00 percent of the
total issued and paid-up shares of ST from 3 existing shareholders of ST (collectively
referred to as the “Sellers of ST’s Shares”) which are as follows:

1) Super Trader Holding Company Limited (“ST Holding”) by way of the Entire
Business Transfer (or EBT) whereby the Company will buy and obtain the entire
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2)

3)

business of ST Holding which includes all assets, debts, rights, obligations, and
liabilities of ST Holding at present and in the future as of the date of the EBT. ST
Holding does not have any debts and only have the ordinary shares of ST in the
amount of 46,535 shares with a par value of THB 100 per share or being
equivalent to 42.93 percent of the total issued and sold shares of ST. Therefore,
at the EBT closing date, the Company will be transferred of ST’s ordinary shares
from ST Holding in the amount of 46,535 shares at the purchase price of not
exceeding THB 454,972,695. After the completion of the EBT, ST Holding will
further procced with the dissolution and the liquidation process afterward.

Alpine Blue Syndicate Limited (“ABS”), which is a holding company incorporated
overseas. Mr. Yodsawee Wattanateerakitja is the holder of all ABS’ shares with
the controlling power and the ultimate beneficial owner of such company. ABS
holds the ordinary shares in ST in the amount of 25,056 shares at the par value
of THB 100 per share or being equivalent to 23.11 percent of the total issued and
sold shares of ST. Therefore, the Company will purchase ST’s ordinary shares
from ABS in the amount of 25,056 shares at the purchase price of not exceeding
THB 244,972,512.

Mr. Supachai Satitvimon (“Mr. Supachai”) holds the ordinary shares in ST in the
amount of 36,818 shares at the par value of THB 100 per share or being
equivalent to 33.96 percent of the total issued and sold shares of ST. Therefore,
the Company will have the option (Optional) without any obligation to purchase
ST’s ordinary shares from Mr. Supachai in the amount of 36,818 shares at the
purchase price of not exceeding THB 359,969,586.

This includes entering the share purchase agreement or any other agreements, contracts,
or documents related to the transaction to purchase ordinary shares of ST (“Transaction
to Purchase Ordinary Shares of ST”).

Details of the purchase of ST's ordinary shares appear in the Information Memorandum
on the Acquisition of Assets related to the Share Purchase Transaction for Ordinary
Shares of Super Trader Republic Company Limited and connected transactions
according to list (1) and list (2), according to Enclosure 4.

The Company will pay consideration for the Transaction to Purchase Ordinary Shares of
ST to the Sellers of ST’s Shares in a total amount not exceeding THB 1,059,914,793 as
per the following details.

1)

2)

The Company will pay consideration for the purchase and transfer of ST
Holding’s entire business, totaling not exceeding THB 454,972,695 and will pay
consideration for the purchase of ST’s ordinary shares from ABS totaling not
exceeding THB 244,972,512 or in total THB 699,945,207 (the “Purchase of ST’s
Shares, Part 1”) with the Company’s newly issued ordinary shares amount not
exceeding 69,994,520,700 shares, representing 35.59 percent of the total issued
and paid-up shares of the Company (calculated from the total issued and paid-up
shares after entering into the Transaction to Purchase Ordinary Shares of ST)
with a par value of THB 1.00 at the purchase price of THB 0.01 per share, totaling
not more than THB 699,945,207, in substitute for cash. The share swap ratio is 1
ordinary share of ST per 977,700 newly issued ordinary shares of the Company
(the “Transaction to Allocate Shares in Return for Purchasing ST’s Shares,
Part 17).

In the case where the Company exercises its optional right without any obligation
to purchase ST’s ordinary shares from Mr. Supachai, the Company will pay
consideration for the purchase of ST ordinary shares from Mr. Supachai in a total
value not exceeding THB 359,969,586 (“Purchase of ST Shares Part 2”) in
cash. This purchase of ST Shares Part 2 It will depend on the Company's ability
to find additional funding sources. The Company is currently studying and
considering options for funding sources from Loans from financial institutions
and/or the issuance and offering of debt instruments and/or the sale of assets or
investments in some of the Company's subsidiaries. Moreover, the consideration
of which form of funding to utilize will depend on the viability and rationale of each
fundraising method. This is why the Company has chosen to grant the Company
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the Optional, rather than the Obligation, to purchase ST’s ordinary shares from
Mr. Supachai. In the event that the Company has sufficient financial resources to
purchase the second ST shares, the Company will report it to the Stock
Exchange of Thailand. (“The Stock Exchange”) including complying with and
disclosing necessary information in accordance with relevant regulations. The
Company will complete the purchase of ST shares, Part 2, within 1 year from the
date the transaction to allocate shares in return for purchasing ST shares, Part 1,
is completed.

The Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1, is
deemed as the offering of newly issued ordinary shares specifically through Private
Placement. The shareholder meeting of the Company will pass a resolution to clearly
determine the offering price at THB 0.01 per share, which is considered to be an offering
price lower than 90 percent of the market price of the Company's ordinary shares
according to the criteria under the Notification of the Capital Market Supervisory Board
No. TorJor. 28/2022 Re: Approval for Listed Companies to Offer Newly Issued Shares
through Private Placement (the “Notification No. TorJor. 28/2022”). The "market price"
is calculated from the weighted average price of the Company's ordinary shares in the
Stock Exchange of Thailand 15 consecutive business days before the date on which the
Board of Directors resolves to propose agendas to the Annual General Meeting of
Shareholders to request approval for the offering of newly issued ordinary shares to
investors, which is a period between 27 February 2024 to 18 March 2024, at THB 0.0200
per share. (Information is retrieved from SETSMART at www.setsmart.com ) (The
determination of market price is by 4 decimal points whereby if the fifth position exceeds
5, the amount will be rounded up.) The purpose of the offering of newly issued ordinary
shares is to be used as compensation for the Purchase of ST's Shares, Part 1. It is
expected that the process of the Purchase of ST’'s Shares, Part 1, will be completed
during June 2024 after the Company receives a resolution to approve entering into such
transaction from the shareholder meeting.

Given that ST Holding’s director and major shareholder is Mr. Krasuang Jarusira (“Mr.
Krasuang”) who holds 76 percent of the total issued and sold shares of ST Holding or
indirectly being equivalent to 32.62 of the total issued and sold shares of ST (as of 15
March 2024). After the completion of the Transaction to Purchase Ordinary Shares of ST,
the Company will consider appointing Mr. Krasuang to be a director of the Company. Due
to the reason that Mr. Krasuang is a director and key executive of ST, he naturally
possesses good knowledge and understanding of ST's business operations. The
appointment of Mr. Krasuang as a director of the Company will enable him to provide
opinions and advice to the Company's Board of Directors regarding ST's operations
conveniently and efficiently. Therefore, the Transaction to Purchase Ordinary Shares of
ST and the Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1
are considered the connected transaction according to the Notification of the Capital
Market Supervisory Board No. TorJor. 21/2008 Re: Rules of Entering into Connected
Transactions and the Notification of the Board of the Stock Exchange of Thailand Re:
Disclosure of Information and Other Acts of Listed Companies Concerning a Connected
Transaction B.E. 2546 (and as amended) (collectively referred to as the “Notifications
on Connected Transaction”), when considering the size of the transaction for the
acquisition of ordinary shares of ST using various calculation methods under the related
announcement, it is found that the maximum size of the related transaction is 27.16
percent of net tangible assets (NTA) of the Company. Considering the reviewed
consolidated financial statements of the Company ended 31 December 2023, such
transaction size is exceeding 3 percent of the Company's NTA. Therefore, these
transactions have large transaction size. In addition, the Company has not entered into
any connected transaction during the past 6 months. The Company therefore has the
obligations to perform under the Notifications on Connected Transaction as follows.

In addition, the Transaction to Purchase Ordinary Shares of ST above is considered as
an asset acquisition transaction under the Notification of the Capital Market Supervisory
Board No. TorJor 20/2008 Re: Rules of Significant Transaction Constituting an
Acquisition or Disposal of Assets (and as amended) and the Notification of the Board of
the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed
Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (as
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amended) (collectively referred to as the “Notifications on Acquisition or Disposal of
Assets”). After considering the transaction size using calculation methods according to
various criteria, the maximum size of the transaction (both the Purchase of ST’s Shares,
Part 1 and the Purchase of ST's Shares, Part 2) is 83.53 percent by total value of
consideration basis which is calculated from the reviewed consolidated financial
statements of the Company ended 31 December 2023. In addition, the Company has not
entered into any asset acquisition transactions during the past 6 months. As the
transaction size is over 50 percent but below 100 percent, the Company has duties as
specified in the Notifications on Acquisition or Disposal of Assets.

The said transaction is also considered to be a purchase or transfer of the business of
another company or a private company to the Company according to Section 107(2)(b) of
the Public Limited Companies Act B.E. 2535 (and as amended) which must be approved
by the shareholder meeting with a vote of not less than three-fourths of the total number
of votes of shareholders attending the meeting and entitled to vote, excluding
shareholders who have conflicted of interests.

The Company has appointed Avantgarde Capital Company Limited as an independent
financial advisor, a financial advisor listed on the approved list of the Securities and
Exchange Commission. They will provide opinions to shareholders regarding entering into
the transaction to purchase ST's ordinary shares and related transactions. The details
appear in the report on the opinions of the Independent Financial Adviser on the asset
acquisition transaction regarding the purchase of the ordinary shares of Super Trader
Republic Company Limited and the Connected Transaction according to Enclosure 4.

In this regard, the meeting of the Board of Directors approved the proposal to authorize
the Board of Directors, the executive committee, the chief executive officer, and/or the
person assigned by the Board of Directors, the executive committee, and/or the chief
executive officer to carry out any actions related to or necessary for entering into the
Transaction to Purchase Ordinary Shares of ST and the Transaction to Allocate Shares in
Return for Purchasing ST’s Shares, Part 1. This includes but not limited to negotiating,
entering, signing, or amending the share purchase agreement or any other agreements,
contracts, or documents related to the Transaction to Purchase Ordinary Shares of ST
and the Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1,
including determining criteria, conditions for determining ownership of ST’s shares, and
other details necessary and relevant to the Transaction to Purchase Ordinary Shares of
ST and the Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1,
as necessary and appropriate under relevant laws.

Opinion of the Board: The Board has considered, approved, and viewed that entering
into the proposed transaction is appropriate. This is because Transaction to Purchase
Ordinary Shares of ST increases the opportunity to expand the business of the group of
companies, increasing potential for higher profitability. Additionally, it improves cash flow
and liquidity which can lead to good returns for the Company's shareholders in the long
term. Therefore, it is considered appropriate to propose for consideration and approval to
the general shareholder meeting.

1. The acquisition of all ordinary shares of ST, in the total amount of not exceeding
108,409 shares, with a par value of THB 100 share, at the purchase price of THB
9,777 per share or at a total purchase price of not exceeding THB 1,059,914,793,
representing 100.00 percent of the total issued and paid-up shares of ST from 3
existing shareholders of ST, including entering into share purchase agreements,
agreements, other contracts and other documents related to Transaction to
Purchase Ordinary Shares of ST according to all the above details and

2. Assignment of authority the Board of Directors, the executive committee, the chief
executive officer, and/or the person assigned by the Board of Directors, the
executive committee, and/or the chief executive officer to carry out any actions
related to or necessary for entering into the Transaction to Purchase Ordinary
Shares of ST and the Transaction to Allocate Shares in Return for Purchasing
ST’s Shares, Part 1. This includes but not limited to negotiating, entering, signing,
or amending the share purchase agreement or any other agreements, contracts,
or documents related to the Transaction to Purchase Ordinary Shares of ST and
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Agenda 9

"Clause 4.

the Transaction to Allocate Shares in Return for Purchasing ST's Shares, Part 1,
including determining criteria, conditions for determining ownership of ST's
shares, and other details necessary and relevant to the Transaction to Purchase
Ordinary Shares of ST and the Transaction to Allocate Shares in Return for
Purchasing ST’s Shares, Part 1, as necessary and appropriate under relevant
laws.

Voting reqguirement: This agenda shall be passed by votes of no less than 3/4 of the
total votes casted by the shareholders attending the meeting and eligible to vote without
counting the voting rights of shareholders who have conflicts of interests.

To consider and approve of decreasing the registered capital of the Company and
the amendment of Clause 4 of the Company’s memorandum of association to be in
accordance with the decrease of the Company’s registered capital.

Facts and rationale: The Meeting No. 3/2024 has approved to propose to the 2024
Annual General Meeting of Shareholders to consider approving the decrease of the
registered capital of the Company and the amendment of Clause 4 of the Company’s
memorandum of association to be in accordance with the decrease of the Company’s
registered capital with the details as follows.

As the Company has 10,565,019,764 unsold shares with a par value of THB 1.00 per
share, these ordinary shares were issued to accommodate the increase in capital through
a general mandate, as resolved at the Annual General Meeting of Shareholders, 1/2022,
held on 29 December 2022. The Company intends to increase its registered capital by
THB 130,323,464,370 to support the issuance of additional ordinary shares through
private placement and to accommodate the use of rights under W8 certificates, as
detailed in agenda 10.

Therefore, to comply with section 136 of the Public Limited Company Act B.E. 2535
(including subsequent amendments), which stipulates that the Company can increase its
capital from the registered amount by issuing additional shares only when all shares have
been issued and the shares have been paid in full. The remaining shares must be shares
issued in support of convertible debentures or warrants to purchase shares. Therefore, it
is necessary to decrease the registered capital of the Company In the amount of THB
10,565,019,764 from the existing registered capital of THB 169,040,316,236 to be THB
158,475,296,472 by canceling 10,565,019,764 unsold shares with a par value of THB
1.00 per share, which are ordinary shares issued to accommodate the allocation of newly
issued ordinary shares under general mandate according to the Extraordinary General
Meeting of Shareholders No. 1/2022 held on 29 December 2022.

In this regard, the ordinary shares of 52,825,098,824 shares with a par value of THB 1.00
per share will remain to accommodate the exercise of rights under the NEWS-W7
warrants.

In addition, from the decrease of the registered capital of the Company proposed above.
The Company is required to amend Clause 4 of the Company's Memorandum of
Association.to be in accordance with the decrease of the registered capital of the
Company by canceling the existing statements and replacing it with the new statements
as follows:

Registered capital THB 158,475,296,472 (One hundred and fifty-eight

amount thousand four hundred and
seventy-five million two hundred
ninety-six thousand four hundred
and seventy-two. Baht)

It is divided into 158,475,296,472 Shares (One hundred and fifty-eight
thousand four hundred and
seventy-five million two hundred
ninety-six thousand four hundred
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and seventy-two. shares)

Value per share THB 1.00 (One Baht)
They are divided into:

Ordinary Stock 158,475,296,472 Shares (One hundred and fifty-eight
thousand four hundred and
seventy-five million two hundred
ninety-six thousand four hundred
and seventy-two. shares)

Preferred Shares - share (-)”

The Board of Directors deems it appropriate to propose to the shareholder meeting for
approval to authorize the Directors who have the power to act on behalf of the Company,
or persons delegated by the Directors who have the power to act on behalf of the
Company, to have the authority to register the increase of capital and amend the
Memorandum of Association at the Department of Business Development, Ministry of
Commerce, as well as to have the authority to carry out various necessary actions in
accordance with the Registrar's instructions, to ensure the completion of the registration
process.

Opinion of the Board: The Board has considered, approved, and deemed it appropriate
to proposed to the 2024 Annual General Meeting of Shareholders to consider and
approve as follows:

1. To decrease the registered capital of the Company in the amount of THB
10,565,019,764 from the existing registered capital of THB 169,040,316,236 to
be THB 158,475,296,472 by canceling 10,565,019,764 unsold shares with a par
value of THB 1.00 per share and to consider and approve amendments to the
Clause 4 of the Company's Memorandum of Association to be in accordance with
the decrease of the registered capital of the Company as detailed above in all
respects, and

2. To assign the authorized directors or persons authorized by authorized directors
to have the authority to register capital reduction and amend the memorandum of
association at the Department of Business Development, Ministry of Commerce,
as well as the authority to take all necessary actions to comply with the order of
the Registrar to complete the registration process.

Voting reguirement: This agenda shall be passed by votes of no less than 3/4 of the
total votes casted by the shareholders attending the meeting and eligible to vote.

Agenda 10 To consider and approve of increasing the registered capital of the Company and
the amendment of Clause 4 of the Company’s memorandum of association to be in
accordance with the increase of the Company’s registered capital.

Facts and rationale: The Meeting No. 3/2024 and the Board of Directors’ No. 5/2024,
held on 11 April 2024 (“Meeting No. 5/2024”) have approved to propose to the 2024
Annual General Meeting of Shareholders to consider approving the increase the
registered capital of the Company and the amendment of Clause 4 of the Company’s
memorandum of association to be in accordance with the increase of the Company’s
registered capital with the details as follows.

To support a specific offering to the private placement and to support the exercise of
warrants according to the details appearing on agenda 11. The Company intends to
increase the Company’s registered capital by an additional amount of THB
130,323,464,370 from the original registered capital of THB 158,475,296,472 to be THB
288,798,760,842 by issuing the newly issued ordinary shares in the amount of
130,323,464,370 shares with the par value of THB 1.00per share.
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"Clause 4.

Details of the increase of registered capital of the Company appears according to the
capital increase report form of News Network Corporation Public Company Limited (F53-
4) Enclosure 5.

In addition, from the increase in the registered capital of the Company proposed above.
The Company is required to amend Clause 4 of the Company's Memorandum of
Association to be in accordance with the increase in the registered capital of the
Company by canceling the existing statements and replacing it with the new statements
as follows:

Registered capital THB 288,798,760,842 (two hundred eighty-eight billion

amount seven hundred ninety-eight
million seven hundred sixty
thousand eight hundred forty-
two baht)

Itis divided into 288,798,760,842 Shares  (two hundred eighty-eight billion
seven hundred ninety-eight
million seven hundred sixty
thousand eight hundred forty-

two shares)
Value per share THB 1.00 (One Baht)
They are divided into:
Ordinary Stock 288,798,760,842 Shares  (two hundred eighty-eight billion

seven hundred ninety-eight
million seven hundred sixty
thousand eight hundred forty-
two shares)

Preferred Shares - share (-)”

The Board of Directors deems it appropriate to propose to the shareholder meeting for
approval to authorize the Directors who have the power to act on behalf of the Company,
or persons delegated by the Directors who have the power to act on behalf of the
Company, to have the authority to register the increase of capital and amend the
Memorandum of Association at the Department of Business Development, Ministry of
Commerce, as well as to have the authority to carry out various necessary actions in
accordance with the Registrar's instructions, to ensure the completion of the registration
process

Opinion of the Board: The Board of Directors has considered, approved, and deemed it
necessary for the Company to increase its registered capital to accommodate a Private
Placement and to support the exercise of rights under the Subscription Warrants.
Therefore, it has been approved to propose this matter to the 2024 Annual General
Meeting of Shareholders for consideration and approval.

1. To increase the registered capital of the Company and consider and approve the
amendment of clause 4 of the Company's Memorandum of Association to be in
accordance with the reduction of the registered capital of the Company as
detailed above in as aspects, and

2. To assign the authorized directors or persons authorized by authorized directors
to have the authority to register the capital increase and amend the memorandum
of association at the Department of Business Development, Ministry of
Commerce, as well as the authority to take all necessary actions to comply with
the order of the Registrar to complete the registration process.
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Voting requirement: This agenda shall be passed by votes of no less than 3/4 of the
total votes casted by the shareholders attending the meeting and eligible to vote.

Agenda 1l To consider and approve of allocating additional ordinary shares for the
Company's capital increase

Facts and rationale: The Meeting No. 3/2024 and the Meeting No. 5/2024 have
approved to propose to the 2024 Annual General Meeting of Shareholders to consider
approving the allocation of additional ordinary shares for the Company's capital increase
with the details as follows.

As a result of the increase in the registered capital of the Company on agenda 10, the
Board of Directors proposed to the meeting to consider and approve the allocation of
newly issued ordinary shares of the Company. The total amount is not exceeded
130,323,464,370 shares with a par value of THB 1.00 per share,with the following details.

(1) Allocating the newly issued shares in the amount of not exceeding
39,328,943,670 shares with a par value of THB 1.00 per share to accommodate
the exercising of the NEWS-W8 Warrants.

(2) Allocating the newly issued shares in the amount of not exceeding
90,994,520,700 shares with a par value of THB 1.00 per share through Private
Placement to 15 persons (collectively “Investors”) whereby there is 1 person
being the connected party to the Company and the remaining 14 Investors are
not the connected party to the Company.

Furthermore, the details are presented in accordance with the Information Memorandum
on the Issuance and Offering of Newly Issued Ordinary Shares through Private
Placement and the Connected Transaction, Enclosure 6.

The issuance of such ordinary shares is the offer for sale of shares which the Board of
Directors’ Meeting has passed a resolution to proposed to the shareholder meeting to
determine the offering price at THB 0.01 per share, totaling not exceeding THB
909,945,207, which is lower than 90 percent of the market price of the Company's
ordinary shares according to the criteria under the Notification of the Capital Market
Supervisory Board No. TorJor. 28/2022 Re: Approval for Listed Companies to Offer
Newly lIssued Shares through Private Placement (the “Notification No. TorJor.
28/2022”"). The "market price" is calculated from the weighted average price of the
Company's ordinary shares in the Stock Exchange of Thailand 15 consecutive business
days before the date on which the Board of Directors resolve to propose agendas to the
Annual General Meeting of Shareholders to request approval for the offering of newly
issued ordinary shares to Investors, which is a period between 27 February 2024 to 18
March 2024, at THB 0.0200 per share. (Information is retrieved from SETSMART at
www.setsmart.com.) (The market price is set to 4 decimal places. If the 5th position is
greater than 5, it will be rounded up.)

In this regard, given that the Company has accumulated losses shown in the separate
financial statements for the accounting period ending 31 December 2023 (audited
version), the Company is able to determine the offering price of the Company's newly
issued ordinary shares that will be offered for sale to the Investors at a price lower than
the Company's par value. The Company must comply with Section 52 of the Public
Limited Companies Act B.E. 2535 (as amended) and the Company must receive approval
from the shareholder meeting.

The issuance and offering of newly issued ordinary shares is considered to be a
significant offering of newly issued shares through a private placement according to the
Notification No. TorJor. 28/2022 because the price of the offering of shares is clearly
stated to be lower than the market price. Therefore, the Company must arrange for an
independent financial advisor (IFA) to provide opinions to shareholders on (1) the
appropriateness of the price and conditions for the share offering (2) the reasonableness
and benefits of the offering to the Investors including plans to use the money received
from the offering when compared with the impact on the shareholders and (3) opinions on
whether shareholders should vote to approve or not, along with reasons, including the
compliance with the criteria as specified in the Notification No. TorJor. 28/2022 to be
complete in order to be considered approved by the SEC Office before the offering and
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allocation of the newly issued ordinary shares of the Company. Also, this matter must be
approved by the shareholder meeting with a vote of not less than 3/4 of the total number
of votes of shareholders attending the meeting and being eligible to vote and there must
not be any shareholders representing more than 10 percent of the total number of votes
of shareholders attending the meeting and having the right to vote disapprove of the
matter.

The allocation of the newly issued shares as detailed above in any case must not cause
any Investors under Private Placement to hold the Company’s shares in a manner that
increases up to or beyond the point at which a tender offer must be made, as specified in
the Notification of the Capital Market Supervisory Board No. TorJor. 12/2011 Re: Rules,
Conditions, and Procedures for Acquiring Securities for the Purpose of Business
Takeover, dated 13 May 2011 (and as amended) or in a manner that violates the
restrictions on foreign shareholding as specified in the Company's articles of association.
According to the Company's articles of association, it is stipulated that foreigners may
hold shares in the Company not exceeding 49 percent of the total number of the
Company’s shares sold.

Given that ST Holding’s director and major shareholder is Mr. Krasuang Jarusira (“Mr.
Krasuang”) who holds 76 percent of the total issued and sold shares of ST Holding or
indirectly being equivalent to 32.62 of the total issued and sold shares of ST (as of 15
March 2024). After the completion of the Transaction to Purchase Ordinary Shares of ST,
the Company will consider appointing Mr. Krasuang to be a director of the Company.
Therefore, the Transaction to Purchase Ordinary Shares of ST and the Transaction to
Allocate Shares in Return for Purchasing ST's Shares, Part 1 are considered the
connected transaction according to the Notification of the Capital Market Supervisory
Board No. TorJor. 21/2008 Re: Rules of Entering into Connected Transactions and the
Notification of the Board of the Stock Exchange of Thailand Re: Disclosure of Information
and Other Acts of Listed Companies Concerning a Connected Transaction B.E. 2546
(and as amended) (collectively referred to as the “Notifications on Connected
Transaction”), when considering the size of the transaction for the acquisition of ordinary
shares of ST using various calculation methods under the related announcement, it is
found that the maximum size of the related transaction is 27.16 percent of net tangible
assets (NTA) of the Company. Considering the reviewed consolidated financial
statements of the Company ended 31 December 2023, such transaction size is
exceeding 3 percent of the Company’s NTA. Therefore, these transactions have large
transaction size. In addition, the Company has not entered into any connected transaction
during the past 6 months. The Company therefore has the obligations to perform under
the Notifications on Connected Transaction as follows.

The Company has appointed Avantgarde Capital Company Limited as an independent
financial advisor, a financial advisor listed on the approved list of the Securities and
Exchange Commission. They will provide opinions to shareholders regarding the
issuance and Private Placement and connected transactions. The details appear in the
report on the opinions of the Independent Financial Adviser on the Issuance and Offering
of Newly lIssued Ordinary Shares through Private Placement and the Connected
Transaction according to Enclosure 7.

In order for the Company to consider and take any necessary actions regarding the initial
allocation of additional common shares. Therefore, it was resolved to propose to the
shareholder meeting to consider approving the assignment of the Board of Directors
and/or Executive Committee and/or the Chief Executive Officer, and/or any person
appointed by the Board of Directors and/or Executive Committee and/or the Chief
Executive Officer, to have authority to consider and take action on matters that are
necessary, related, and/or continuous to the issuance and offering of capital increase and
the allocation and subscription of such newly issued ordinary shares of the Company,
including but not limited to the following matters:

(1) To consider specifying and/or amending and changing other details that are
necessary and related to the allocation of newly issued ordinary shares of the
Company as appropriate. This includes but is not limited to determining the
duration of the offering as long as it is not contrary to or inconsistent with relevant
announcements, rules, or laws. Also, determining and amending the subscription
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date and the offering date for newly issued ordinary shares, payment of shares
which may be made by considering the time period for allocation and subscription
in one or several occasions and setting the offering price based on the market
price during the offering period. After a period of 3 months has elapsed from the
date the shareholder meeting resolved to approve the offering of newly issued
shares; and

(2) To contact, negotiate, enter into, sign, amend contracts, permission request
documents, waiver requests, notices, and evidence necessary and related to the
allocation of newly issued ordinary shares of the Company. This includes but is
not limited to a share subscription agreement, a relevant registration with the
Ministry of Commerce, contacting and submitting permission requests, waiver
requests, notices such documents and evidence to the SEC Office and the SET,
government, agencies or agencies involved in making corrections, additions or
changes to requests or contents in such documents are relevant as well as
registering such newly issued ordinary shares as listed securities on the SET,;
and

(3) To take any action necessary and relevant to make the allocation of newly issued
ordinary shares of the Company successful. This includes appointing and
assigning other persons who are appropriate to act as sub-attorneys for the
above actions.

Opinion of the Board: The Board has considered, approved, and deemed appropriate to
propose to the shareholder meeting for consideration and approval the allocation of newly
issued ordinary shares of the Company, with the total number not exceeding
130,323,464,370 shares at a par value of1.00 per share. The details are as follows:

1. Allocating the newly issued shares in the amount of not exceeding 39,328,943,670
shares with a par value of THB 1.00 per share to accommodate the exercising of the
NEWS-W8 Warrants as detailed above in all respects, and

2. Allocating the newly issued shares in the amount of not exceeding 90,994,520,700
shares with a par value of THB 1.00 per share through Private Placement to 15
persons (collectively “Investors”) whereby there is 1 person being the connected
party to the Company and the remaining 14 Investors are not the connected party to
the Company.

Voting reqguirement: This agenda shall be passed by votes of no less than 3/4 of the
total votes casted by the shareholders attending the meeting and eligible to vote without
counting the voting rights of shareholders who have conflicts of interests and the without
counting the votes of shareholders amounting to 10 percent of the total votes of the
shareholders present and eligible to vote against.

Agenda 12 To consider and approve of issuing and offering of warrants to purchase ordinary
shares of the Company No. 8 (NEWS-W8) (“NEWS-W8 Warrants”), which will be
allocated to existing shareholders proportionate to their respective shareholding
(Rights Offering)

Facts and rationale: The Meeting No. 3/2024 and the Meeting No. 5/2024 have
approved to propose to the 2024 Annual General Meeting of Shareholders to consider
approving the issuance and offering of warrants to purchase ordinary shares of the
Company No. 8 (NEWS-W8) (“NEWS-W8 Warrants”), which will be allocated to existing
shareholders proportionate to their respective shareholding (Rights Offering) with the
details as follows.

As a result of the allocation of newly issued shares of the Company inn agenda 11, the
Board of Directors’ Meeting has passed the resolution to propose to the 2024 Annual
General Meeting of Shareholders to consider approving the issuance and offering of
warrants to purchase ordinary shares of the Company No. 8 (NEWS-W8) (“NEWS-W8
Warrants”) in the amount of not exceeding 39,328,943,670 units (without any cost),
which will be allocated to existing shareholders proportionate to their respective
shareholding (Rights Offering). In the allocation ratio of 5 existing ordinary shares per 1
unit of NEWS-W8 Warrants (if there is any fraction, the entire amount of such fraction
shall be discarded).
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In this regard, the term of NEWS-W8 Warrants is 2 years from the date of the issuance of
warrants. The exercise ratio is 1 unit of warrant having the right to purchase 1 ordinary
share and the exercise price is THB 0.012 (subject to change in accordance with the
conditions for rights adjustment as specified in the terms and conditions regarding the
rights and duties of the NEWS-W8 Warrants’ issuer). In case of remaining shares after
the calculation of the issuance and allocation to the existing shareholders, such amount
shall be discarded.

The terms and details of NEWS-W8 Warrants appear in the Summary of Material Details
of Warrants to Purchase Newly Issued Ordinary Shares of News Network Corporation
Public Company Limited No. 8 (NEWS-W8) according to Enclosure 8). The Board will
consider the date for determining the rights of the names of shareholders who are entitled
to receive the allocation of NEWS-W8 warrants and will further inform.

In this regard, according to the rights and obligations of the issuer of NEWS-W7 warrants
(the "Terms of Rights"), the Company is obliged to adjust the rights in the event that the
average price per share of newly issued ordinary shares to support the exercise of
conversion rights is lower than 90 percent of the market price of the Company's ordinary
shares. The "market price of the Company's ordinary shares" is calculated from the
weighted average price of the Company's ordinary shares on the SET for the past 7
consecutive business days prior to the date used in the calculation (the first day that
securities buyers are not entitled to receive warrants to purchase securities (XW))
Therefore, the Company is still unable to calculate "Market price of the Company's
ordinary shares" to consider the adjustment of the rights of the NEWS-W7 warrants.
However, the Company will consider “The market price of the Company's ordinary
shares” on the first day that the purchaser of securities is not entitled to receive warrants
to purchase securities (XW) in order to consider adjusting the rights of NEWS-W7
warrants and will notify the holders of NEWS-W7 and the SET accordingly.

In this regard, for the terms and conditions of the NEWS-W8 Warrants to be appropriate
according to the circumstances of the capital and money markets taking into account the
benefits of the Company and shareholders, the Board of Directors approved to propose to
the 2024 Annual General Meeting of Shareholders to consider approving the assignment
of the Board of Directors and/or Executive Committee and/or the Chief Executive Officer,
and/or any person appointed by the Board of Directors and/or Executive Committee
and/or the Chief Executive Officer, to have authority to take any actions related to the
issuance and offering of NEWS-W8 Warrants to comply with the rules and regulations,
including but not limited to the following matters:

(1) to determine and amend conditions and details related to the issuance and
offering of the NEWS-W8 Warrants, the adjustment or change of the exercise
ratio and exercise price according to the terms of rights including determining the
record date for the shareholders who are entitled to receive the NEWS-W8
Warrants; and

(2) to negotiate, agree, enter into, amend, include and sign any related documents
and agreements or any documents requesting permission or waiver, evidence
and disclosures, sales report and other documents necessary and related to the
issuance and offering of the NEWS-W8 Warrants, and the adjustment or change
of the exercise ratio and exercise price according to the terms of rights including
but not limited to contacting, filing, amending, executing and providing information
and submitting documents and evidence, as stated above, to the Office of
Securities and Exchange Commission (the “SEC Office”), the Stock Exchange of
Thailand (“SET”), or other relevant agencies relating to the issuance and the
offering of the NEWS-W8 Warrants, as well as registering the NEWS-W8
Warrants and the newly issued ordinary shares resulting from exercising the
NEWS-W8 Warrants as listed securities on the SET; and

(3) to carry out any other actions as necessary and related to the issuance and
offering of the NEWS-W8 Warrants to ensure the success of such issuance and
offering of the NEWS-W8 Warrants.
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Opinion of the Board: The Board has considered, approved, and deemed it appropriate
to approve propose the meeting to consider and approve the issuance and offering of
warrants to purchase ordinary shares of the Company No. 8 (“NEWS-W8 Warrants”) in
the amount of not exceeding 39,328,943,670 units (without any cost), which will be
allocated to existing shareholders proportionate to their respective shareholding (Rights
Offering). In the allocation ratio of 5 existing ordinary shares per 1 unit of NEWS-W8
Warrants, as detailed above in all respects.

Voting requirement: The resolution on this agenda shall be passed by a majority vote of
the shareholders attending the meeting and casting their votes.

Agenda 13 Other business (if any)

The Board of Directors’ Meeting determines the names of shareholders who are entitled to
attend the 2024 Annual General Meeting of Shareholders (Record Date) on 4 April 2024.

The matters to be considered in Agenda 8 to Agenda 12 are related agendas so if any
agenda is not approved by the shareholder meeting, the other agenda that has been approved will be
annulled and there will be no further consideration of other agenda items. It is deemed that the
consideration and approval of any matters as detailed in Agenda 8 to Agenda 12 have not been
approved by the shareholder meeting.

For shareholders who wish to attend the meeting via electronic means (E-AGM), please study
the guidelines for attending the Annual General Meeting of Shareholders via electronic means and for
granting a proxy according to Enclosure 15. In the event that the shareholders are unable to attend
the shareholder meeting via electronic means, you may grant your proxy to an independent director of
the Company as the details of the independent director's proxy and the qualifications of the
independent director appear in Enclosure 9 or you can appoint another person to attend the meeting
and vote on their behalf in this meeting by using Proxy Form A and Proxy Form B which appear in
Enclosure 12 and 13, respectively.

In this regard, for shareholders who wish to attend this meeting via electronic means, both by
themselves and by proxy, must submit the registration form for the electronic meeting (E-AGM),
appearing in Enclosure 14, with identification documents and the Proxy Form to the Company within
25 April 2024 via E-mail: ir@newsnetwork.co.th or by registered mail to the Company as detailed
below:

Investor Relations Department

News Network Corporation Public Company Limited

944 Samyan Mitrtown Project 28th Floor, Room No. 2807-2810
Rama 4 Road, Wangmai, Pathumwan, Bangkok 10330

Tel : 02-2738351 ext. 362

Once the Company has inspected the list of shareholders on the date of determining the
names of those with the right to attend the 2024 Annual General Meeting of Shareholders (Record
Date) on 4 April 2024, the Company will send the username and password for accessing the Annual
General Meeting of Shareholders via electronic means to the shareholders email that has been sent
to the Company.

The Company has published the Notice of the 2024 Annual General Meeting of Shareholders
together with supporting documents on the Company's website www.newsnetwork.co.th.
Shareholders can download the registration form for meeting via electronic means (E-AGM), Proxy
Form, as well as details and guidelines for attending the shareholder meeting via electronic means on
the Company's website.
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In order for shareholders to get the most out of the meeting as well as to protect the
shareholders' benefits, if shareholders have any questions, they would like the Company to clarify on
the issues of the agenda presented at this meeting, inquiries can be sent in advance by electronic
mail to E-mail: ir@newsnetwork.co.th.

Sincerely yours,

(Mr. Bakban Boonlert)
Chairman
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Annual Registration Statement / Annual Report 2023 (Form 56-1 One Report)

and financial statements for the year 2023 in QR Code format.

The Stock Exchange of Thailand, through the Thailand Securities Depository Co., Ltd., as a securities
registrar, has developed a system for companies to be listed on the Stock Exchange of Thailand. Submit
shareholder meeting documents and the annual registration statement / annual report 2023 (Form 56-1 One
Report) in electronic format. Through a QR Code, shareholders can view information conveniently and quickly.

Shareholders can download information via the QR Code below.

Using QR Code for downloading Annual Registration Statement / Annual Report 2023 (Form 56-1

One Report) and financial statements for the year 2023.

For 10S system :

1. Open the camera (Camera) on your mobile phone.
2. Scan the QR Code.

3. The screen will have a message. (Notification) will come up to the top. Click on that message to

view meeting information.

Note: In the case where there is no message (Notification) on mobile phones, shareholders can scan QR

Code from the application. (Application) Others such as QR CODE READER, FACEBOOK and LINE etc.

For Android system :

1. Open the QR CODE READER application, Facebook or LINE.
Steps for scanning QR Code via LINE

1.1 Gointo LINE and select add friend.

1.2 Select QR Code

1.3 Scan QR Code

2. Scan the QR Code to view meeting information.

Annual Registration Statement / Annual Report 2023 (Form 56-1 One Report) Page 1/1

and financial statements for the year 2023 in QR Code format.
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Information of persons nominated for appointment as directors in place of directors whose terms have expired.

Mr. Kritsada Pruitipat
® Chief Executive Officer
®  Risk Management Committee
®  Chairman of the Investment Committee

Age : 40 years

Date of appointment as director : 15 June 2021

Educational qualifications :
 Master's Degree in Finance (International Program), College of Management Mahidol University
« Bachelor's degree in Mechanical Engineering (International Program) Sirindhorn International Institute of
Technology Thammasat University
Training history :
« DAP course certificate, class 198/2022, by the Thai Institute of Directors Association (I0OD).
Company shareholding as of 31 December 2023 :
* Own : -None-
 Spouse / Minor children : -None-
Family relationship between directors and executives : -None-
History of breaking the law in the past 10 years : -None-
Work experience in the past 5 years :
* Holding a position in the company.
2022 — present : Chairman of the Investment Committee
2021 — present : Director / Chief Executive Officer / Risk Management Committee Member
« Serving as a director in the Company's subsidiaries.
2022 — present : Director / Chairman of the Executive Committee, Liberator Securities Company Limited.
2022 - present : Director, Thansettakij Capital Securities Brokerage Company Limited.
2021 — present : Director, News Network Multimedia Company Limited.
2021 — present : Director of Spring News Television Company Limited.
* Holding positions in other listed companies.
2020 — present : Director, Inter Far East Energy Corporation Public Company Limited.
2019 — 2022 : Executive Director, Wow Factor Public Company Limited.
2018-2022 : Director of the Director's Office, AQ Estate Public Company Limited.
* Holding positions in non-listed companies.

-None-

Information of persons nominated for appointment as directors in place of directors whose terms have expired. Page 1/3
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Miss Pavalin Limthongchai

®  Director
Age : 44 Years
Date of appointment as director : 14 December 2021

Educational qualifications:

+ Master's Degree, Faculty of Petroleum Engineering

TAXAS A&M UNIVERSITY (COLLEGE STATION, USA)
« Bachelor's degree, Faculty of Industrial Chemical Sciences

King Mongkut's Institute of Technology Ladkrabang

Training history:

« DAP course certificate, class 198/2022, by the Thai Institute of Directors Association (I0OD).

Company shareholding as of 31 December 2023 :
« Own: 2,000,000 shares (0.0001%)

» Spouse / Minor children : -None-
Family relationship between directors and executives : -None-
History of breaking the law in the past 10 years : -None-

Work experience in the past 5 years:
* Holding a position in the company.
2021 - present : Director
» Serving as a director in the Company's subsidiaries.
2021 - present : Chief Executive Officer, Liberator Securities Company Limited.
» Holding positions in other listed companies.
2021 - 2021 : Technical Advisor, Aqua Corporation Public Company Limited.
* Holding a position in a business that is not a listed company.
2020 - 2021 : Community Director, Nat Business Connect Company Limited.

2019 - 2020 : Head of Business Development / CMO, Siam Square Technology Company Limited.

Information of persons nominated for appointment as directors in place of directors whose terms have expired. Page2/3
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Mr. Pitipong Sirikiatyotin

®  Director

Age : 37 years

Date of appointment as director : 9 February 2024

Educational qualifications:

» Master's degree, Faculty of Business Administration Kasetsart University.

» Bachelor's degree, Faculty of Social Sciences Srinakharinwirot University.

Training history:
« Class Certified Financial Planner : Module 1-Module6 FChFP, ChLP.
Company shareholding as of 31 December 2023 :
+ Own:-none-
» Spouse / Minor children : -None-
Family relationship between directors and executives : -None-
History of breaking the law in the past 10 years : -None-
Work experience in the past 5 years :
» Holding a position in the company.
2024 - present : Director
» Serving as a director in the Company's subsidiaries.
-None-
» Holding positions in other listed companies.
-None-
* Holding a position in a business that is not a listed company.
2022 — present : Deputy Director of Personal Wealth Management, Yuanta Securities (Thailand) Co., Ltd.

2020 - 2022 : Investment Advisor, Globex Securities Company Limited.

Information of persons nominated for appointment as directors in place of directors whose terms have expired. Page 3/3
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Information Memorandum on the Acquisition of Assets related to the Share Purchase
Transaction of Super Trader Republic Company Limited and Connected Transaction according
to list (1) and list (2)

The meeting of the Board of Directors of News Network Corporation Public Company Limited (the
“Company”) No. 3/2024 which held on 19 March 2024 has been resolved to approve to the 2024
Annual General Meeting of Shareholders to consider approving the acquisition of ordinary shares of
Super Trader Republic Company Limited (“ST”), which is a connected party, in the total amount of not
exceeding 108,409 shares, with a par value of THB 100 share, at the purchase price of THB 9,777
per share or at a total purchase price of not exceeding THB 1,059,914,793, representing 100.00
percent of the total issued and paid-up shares of ST from 3 existing shareholders of ST (collectively
referred to as the “Sellers of ST’s Shares”), as below.

(1) Super Trader Holding Company Limited (“ST Holding”) by way of the Entire Business Transfer (or
EBT) whereby the Company will buy and obtain the entire business of ST Holding which includes
all assets, debts, rights, obligations, and liabilities of ST Holding at present and in the future as of
the date of the EBT. ST Holding does not have any debts and only have the ordinary shares of ST
in the amount of 46,535 shares with a par value of THB 100 per share or being equivalent to
42.93 percent of the total issued and sold shares of ST. Therefore, at the EBT closing date, the
Company will be transferred of ST’s ordinary shares from ST Holding in the amount of 46,535
shares at the purchase price of not exceeding THB 454,972,695. After the completion of the EBT,
ST Holding will further procced with the dissolution and the liquidation process afterward.

(2) Alpine Blue Syndicate Limited (“ABS”), which is a holding company incorporated overseas. Mr.
Yodsawee Wattanateerakitja is the holder of all ABS’ shares with the controlling power and the
ultimate beneficial owner of such company. ABS holds the ordinary shares in ST in the amount of
25,056 shares at the par value of THB 100 per share or being equivalent to 23.11 percent of the
total issued and sold shares of ST. Therefore, the Company will purchase ST’s ordinary shares
from ABS in the amount of 25,056 shares at the purchase price of not exceeding THB
244,972,512.

(3) Mr. Supachai Satitvimon (“Mr. Supachai”) holds the ordinary shares in ST in the amount of
36,818 shares at the par value of THB 100 per share or being equivalent to 33.96 percent of the
total issued and sold shares of ST. Therefore, the Company has the right to choose (Optional)
without any obligation to purchase ST’s ordinary shares from Mr. Supachai in the amount of
36,818 shares at the purchase price of not exceeding THB 359,969,586.

This includes entering the share purchase agreement or any other agreements, contracts, or
documents related to the transaction to purchase ordinary shares of ST (“Transaction to Purchase
Ordinary Shares of ST”). ST operates its main business as a service provider organizing seminars,
providing necessary knowledge related to investment in stock market via both online and offline
channels (Investment Academy). Its goal is to develop the investment skills of Thai people so that
they can invest correctly and create returns to develop additional income and main income from
investment. There are experts (Coach) on investing in the stock market to provide knowledge to the
customers in order to develop everything systematically. In addition, there have been books published
(Publishing) to provide investment knowledge to the public. As of the date on which the Board of
Directors resolved to approve the Transaction to Purchase Ordinary Shares of ST, ST had registered
capital of THB 10,840,900, divided into 108.409 ordinary shares with a par value of THB 100 per
share, which have been paid-up in full.

The Company will pay consideration for the Transaction to Purchase Ordinary Shares of ST to the
Sellers of ST’s Shares in a total amount not exceeding THB 1,059,914,793, which is the agreed price
derived from the agreement and negotiation between the Company and the Investors. This amount
was compared with (a) the market price of the Company's shares (Market Price), calculated from the
weighted average price of the Company's shares traded on the stock exchange market for the
preceding 15 consecutive business days before the Board of Directors meeting date, which amounted
to THB 0.0200 per share (rounded to THB 0.02), and (b) the book value per share, based on the
audited financial statements as of 31 December 2023, which amounted to THB 0.0075 per share
(rounded to THB 0.01). This is in consideration of the current situation where the Company has
accumulated losses under the economic and market conditions at present. Furthermore, the
Company aims for successful fundraising in order to enable the Company to secure the necessary

1
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funding within a limited timeframe for the stated objectives. Therefore, the Company sees it
appropriate to set the offering price for this share issuance at a discount from the market price of the
Company's ordinary shares. Considering that the Company's share price on the stock exchange
market is below THB 2, resulting in a Price Spread of THB 0.01, the Company deems that setting the
offering price at THB 0.01 per share, as agreed upon with the Investors, is reasonable. Based on the
aforementioned reasons and the overall benefits that the Company will receive, the Company finds
that determining the offering price for this issuance is justifiable. The details of the consideration
payment are as follows:

(1) The Company will pay consideration for the purchase and transfer of ST Holding’s entire
business, totaling not exceeding THB 454,972,695 and will pay consideration for the purchase of
ST’s ordinary shares from ABS totaling not exceeding THB 244,972,512 or in total THB
699,945,207 (the “Purchase of ST’s Shares, Part 1”) with the Company’s newly issued ordinary
shares amount not exceeding 69,994,520,700 shares, representing 35.59 percent of the total
issued and paid-up shares of the Company (calculated from the total issued and paid-up shares
after entering into the Transaction to Purchase Ordinary Shares of ST) with a par value of THB
1.00 at the purchase price of THB 0.01 per share, totaling not more than THB 699,945,207, in
substitute for cash. The share swap ratio is 1 ordinary share of ST per 977,700 newly issued
ordinary shares of the Company (the “Transaction to Allocate Shares in Return for
Purchasing ST’s Shares, Part 17).

(2) In the case where the Company exercises its optional right without any obligation to purchase
ST’s ordinary shares from Mr. Supachai, the Company will pay consideration for the purchase of
ST common shares from Mr. Supachai in a total value not exceeding 359,969,586 Baht
(“Purchase of ST Shares Part 2”) in cash. This purchase of ST Shares Part 2 It will depend on
the company's ability to find additional funding sources. The Company is currently studying and
considering options for funding sources from Loans from financial institutions and/or the issuance
and offering of debt instruments and/or the sale of assets or investments in some of the
Company's subsidiaries. Moreover, the consideration of the form of funding will depend on the
viability and rationale of each fundraising method. Due to this reason, the Company has chosen
for itself the Optional right, rather than the Obligation, without any obligation, to purchase ST’s
ordinary shares from Mr. Supachai. In the event that the company has sufficient financial
resources to purchase the second ST shares, the company will report it to the Stock Exchange of
Thailand. (“The Stock Exchange”) including complying with and disclosing necessary information
in accordance with relevant regulations. The Company will complete the purchase of ST shares,
Part 2, within 1 year from the date the transaction to allocate shares in return for purchasing ST
shares, Part 1, is completed.

The Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1, is deemed as the
offering of newly issued ordinary shares specifically through Private Placement. The shareholder
meeting of the Company will pass a resolution to clearly determine the offering price at THB 0.01 per
share, which is considered to be an offering price lower than 90 percent of the market price of the
Company's ordinary shares according to the criteria under the Notification of the Capital Market
Supervisory Board No. Tor.Jor. 28/2565 Re: Approval for Listed Companies to Offer Newly Issued
Shares through Private Placement (the “Notification No. TorJor. 28/2565”). The "market price" is
calculated from the weighted average price of the Company's ordinary shares in the Stock Exchange
of Thailand 15 consecutive business days before the date on which the Board of Directors resolves to
propose agendas to the Annual General Meeting of Shareholders to request approval for the offering
of newly issued ordinary shares to investors, which is a period between 27 February 2024 to 18
March 2024, at THB 0.0200 per share. (Information is retrieved from SETSMART at
www.setsmart.com ) (The determination of market price is by 4 decimal points whereby if the fifth
position exceeds 5, the amount will be rounded up.) The purpose of the offering of newly issued
ordinary shares is to be used as compensation for the Purchase of ST’s Shares, Part 1. It is expected
that the process of the Purchase of ST’s Shares, Part 1, will be completed during June 2024 after the
Company receives a resolution to approve entering into such transaction from the shareholder
meeting.

However, regarding ST Holding, after the completion of the entire business transfer, ST Holding will
proceed with its dissolution and liquidation. Following the completion of the liquidation, the
shareholders of ST Holding will become direct shareholders of the Company. The list of shareholders
of ST Holding as of 15 March 2024, is as follows:


http://www.setsmart.com/
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List Name of the Shareholder Number of Shares | Percentage
1 Mr. Krasuang Jarusira 35,720 76.00
2 | Mrs. Siraporn Autayakool 6,580 14.00
3 | Mr. Chanonphol Chanuhacha 4,700 10.00

Total 47,000 100.00

After the liquidation process is completed. ST Holding's shareholders will become direct shareholders
of the Company in the following proportions.

List Name of the Shareholder Number of Shares | Percentage
1 Mr. Krasuang Jarusira 34,577,924,820 17.58
2 | Mrs. Siraporn Autayakool 6,369,617,730 3.24
3 | Mr. Chanonphol Chanuhacha 4,549,726,950 2.31

Total 45,497,269,500 23.14

Please consider the details in the information regarding the issuance and offering of additional
ordinary shares to a limited number of persons (Private Placement) and related transactions,
Enclosure 6.

Given that ST Holding’s director and major shareholder is Mr. Krasuang Jarusira (“Mr. Krasuang”)
who holds 76 percent of the total issued and sold shares of ST Holding or indirectly being equivalent
to 32.62 of the total issued and sold shares of ST (as of 15 March 2024). After the completion of the
Transaction to Purchase Ordinary Shares of ST, the Company will consider appointing Mr. Krasuang
to be a director of the Company. Due to the reason that Mr. Krasuang is a director and the main
executive of ST, he naturally possesses good knowledge and understanding of ST's business
operations. The appointment of Mr. Krasuang as a director of the Company will enable him to provide
opinions and advice to the Company's board of directors regarding ST's operations conveniently and
efficiently. Therefore, the Transaction to Purchase Ordinary Shares of ST and the Transaction to
Allocate Shares in Return for Purchasing ST's Shares, Part 1 are considered the connected
transaction according to the Notification of the Capital Market Supervisory Board No. TorJor. 21/2551
Re: Rules of Entering into Connected Transactions and the Notification of the Board of the Stock
Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning
a Connected Transaction B.E. 2546 (2003) (and as amended) (collectively referred to as the
“Notifications on Connected Transaction”) based on the following transaction size’s calculation.

(1) The transaction size of the Transaction to Purchase Ordinary Shares of ST is 209.13 percent of
net tangible assets (NTA) of the Company based on the reviewed consolidated financial
statements of the Company ended 31 December 2023 (NTA of the Company as of 31 December
2023 is THB 506.81 million).

(2) The transaction size of the Transaction to Allocate Shares in Return for Purchasing ST’s Shares,
Part 1 (excluding the allocation of new shares to ABS given that ABS is not the connected party of
the Company) is 89.77 percent based on the reviewed consolidated financial statements of the
Company ended 31 December 2023.

The total transaction size of item (1) and (2) above is 298.90 of net tangible assets (NTA) of the
Company. Considering the reviewed consolidated financial statements of the Company ended 31
December 2023, such transaction size is exceeding 3 percent of the Company’s NTA. Therefore,
these transactions have large transaction size. In addition, the Company has not entered into any
connected transaction during the past 6 months. The Company therefore has the obligations to
perform under the Notifications on Connected Transaction as follows.

(1) To report and disclose the information memorandum related to the transaction to the SET,
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(2) To convene a shareholder meeting to consider approving the transaction by obtaining approval
from the shareholder meeting with a vote of three-fourths of the shareholders attending the
meeting and entitled to vote, excluding shareholders who have vested interests;

(3) To appoint an independent financial advisor (IFA) to provide opinions regarding the transaction
and the IFAs report will be attached to the shareholder meeting invitation letter for the
shareholders’ consideration.

In addition, the Transaction to Purchase Ordinary Shares of ST above is considered as an asset
acquisition transaction under the Notification of the Capital Market Supervisory Board No. TorJor
20/2551 Re: Rules of Significant Transaction Constituting an Acquisition or Disposal of Assets (and as
amended) and the Notification of the Board of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies Concerning the Acquisition and Disposition of Assets
B.E. 2547 (2004) (as amended) (collectively referred to as the “Notifications on Acquisition or
Disposal of Assets”). After considering the transaction size using calculation methods according to
various criteria, the maximum size of the transaction (both the Purchase of ST’s Shares, Part 1 and
the Purchase of ST's Shares, Part 2) is 83.53 percent by total value of consideration basis which is
calculated from the reviewed consolidated financial statements of the Company ended 31 December
2023. In addition, the Company has not entered into any asset acquisition transactions during the past
6 months. As the transaction size is over 50 percent but below 100 percent, the Company has duties
as specified in the Notifications on Acquisition or Disposal of Assets as follows:

(1) To report and disclose the information memorandum related to the transaction with minimum
information according to list (1) attached to the Notifications on Acquisition or Disposal of Assets,
to the SET;

(2) To convene a shareholder meeting to consider approving the transaction by obtaining approval
from the shareholder meeting with a vote of three-fourths of the shareholders attending the
meeting and entitled to vote, excluding shareholders who have vested interests;

(3) To send the shareholder meeting invitation letter according to Clause (2) to shareholders at least
14 days before the meeting date, whereby the shareholder meeting invitation letter must contain
minimum information according to list (2) of the Notifications on Acquisition or Disposal of Assets;

(4) To appoint an independent financial advisor (IFA) to provide opinions regarding the transaction.

The said transaction is also considered to be a purchase or transfer of the business of another
company or a private company to the Company according to Section 107(2)(b) of the Public Limited
Companies Act B.E. 2535 (and as amended) which must be approved by the shareholder meeting
with a vote of not less than three-fourths of the total number of votes of shareholders attending the
meeting and entitled to vote, excluding shareholders who have vested interests.

In this regard, the Company would like to disclose information regarding entering into the transaction
to purchase ordinary shares of ST, which is an asset acquisition transaction and connected
transaction, as follows.

(1) Information Memorandum on the Acquisition of Assets and Connected Transaction of list
(1)
1. Date of the transaction

The transaction to purchase ST’s shares will occur only under the following conditions: (1) upon
receiving a resolution approving the transaction from the 2024 Annual General Meeting of
Shareholders, scheduled for 30 April 2024, which includes approval of various necessary and/or
related matters, and (2) upon completion of all conditions precedent under the Entire Business
Transfer Agreement and the Share Purchase Agreement or upon receiving a waiver from the relevant
contracting party along with other necessary actions as specified in the contract. The Company
expects to complete the Purchase of ST Share, Part 1 in June 2024 or at a mutual agreed-upon time
by the parties and will complete the Purchase of ST Shares Part 2 within 1 year from the date the
transaction to allocate shares in return for the Purchase ST shares, Part 1, is completed.



Enclosure 4

2. Related Parties and Relationship with the Company

Purchaser: News Network Corporation Public Company Limited (“Company”)

Seller: 1. Super Trader Holding Company Limited (“ST Holding”)
2. Alpine Blue Syndicate Limited (“ABS”)

3. Mr. Supachai Satitvimon (“Mr. Supachai”)

(collectively referred to as the “Seller”)

Relationship As of the date of this information disclosure, Mr. Supachai and ABS,
an investment juristic person established abroad, with Mr. Yodsawee
Wattanateerakitja being the majority shareholder and having control
power, is the true beneficiary of such juristic person. They do not
have any relationship with the company and are not considered
connected persons. according to the Notification of the Capital Market
Supervisory Board No. TorJor. 21/2551 Re: Rules of Entering into
Connected Transactions and the Notification of the Board of the Stock
Exchange of Thailand Re: Disclosure of Information and Other Acts of
Listed Companies Concerning a Connected Transaction B.E. 2546
(2003) (and as amended) (“Notifications on Connected
Transaction”).

ST Holding is considered a connected person. Due to the presence of
a director and major shareholder, Mr. Krasuang Jarusira (“Mr.
Krasuang”) who holds 76 percent of the total issued and sold shares
of ST Holding or indirectly being equivalent to 32.62 of the total
issued and sold shares of ST (as of 15 March 2024). After the
completion of the Transaction to Purchase Ordinary Shares of ST, the
Company will consider appointing Mr. Krasuang to be a director of the
Company.

3. General Characteristics of the Transaction, and Size of the Transaction
3.1 General Characteristics of the Transaction

The Company will enter into a transaction to purchase ST's in the total amount of not exceeding
108,409 shares, or 100.00 percent of the total issued, and paid-up shares of ST as follows.

Sale Assets: 108,409 shares of ST, or 100.00 percent of the total issued and paid-
up shares.

Total value of The Company will pay consideration for the Transaction to Purchase

consideration: Ordinary Shares of ST to the Sellers of ST’s Shares in a total amount
not exceeding THB 1,059,914,793.

Material conditions 1) The Board of Directors’ meeting and the shareholders’ meeting of

precedent the Company pass a resolution to approve (a) the transaction and

(b) the allocation of the newly issued ordinary shares in the
amount of not exceeding 90,994,520,700 shares to offer to the
private placement and (c) other agendas relating to entering into
the transaction.

2) All conditions precedent under the entire business transfer
agreement and the share purchase agreement have been
completed or upon receiving a waiver from the relevant
contracting party along with other necessary actions to complete
the transaction as specified in the agreements.

In this regard, conditions related to entering into the transaction are as detailed in item 10. which may
change as the parties will further discuss and agree. However, these conditions will not be material
conditions that may affect the shareholders' decision to approve the transaction.

In addition, the Company has engaged a legal counsel to conduct a legal due diligence of ST in
various areas, including company information, licenses, assets, financial documents, material
contracts, intellectual property and IT, employment, insurance, litigation, and PDPA. Based on the
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legal due diligence, there is no illegal issue identified. Moreover, the nature of ST's business, including
the work of each coach, is to provide knowledge about investing to the general public without any
investment advice. So, there is no need to have a license to conduct a specific investment advice
business.

Shareholding structure before entering into the transaction

Mrs. Siraporn Mr. Yossawee
Mr. Krasuang Mr. Chanonphol

76% 14% 10% 100%
Transaction to Allocate Shares
_________ . ——
Inveslon - i Mr. Supachai
ABS | (]
i
1
23.11% ' 33.96%
Transaction to Purchase Ordinary Shares of ST s
ST
Shareholding structure after entering into the transaction
Person nominated to be director
Mr. Chanonpol
Mr. Krasuang Mrs. Siraporn Mr. Yossawee
100%
ABS
17.58% 3.24% 2.31% | 12.46%
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3.2 Size of the Transaction

The total consideration that the company must pay for entering into the transaction will not exceed.
THB 1,059,914,793. The size of the transaction is calculated from the audited consolidated financial
statements of the Company and ST as of 31 December 2023, based on the total value of
consideration criteria. This criterion calculates the maximum transaction size equal to 83.53 percent.

Financial Information

Company ST
(Unit: Million Baht)
As of 31 December 2023 As of 31 December 2023
Total assets 1,268.90 50.04
Intangible assets 289.13 0.00
Total liabilities 472.96 20.27
Non-controlling shareholders - -
(if any)
Tangible assets (NTA) 506.81 29.76
Net Profit (loss) (5633.72) 13.40
Calculating transaction size
. Size of the
o Calculations .
Criteria Formulas o transaction
(Million Baht)
(percentage)
Asset value criteria NTA of acquired assets x Acquired 29.76 x 100% 5.87
z\l’\ja_lt_At)angible assets proportion x 100 506.81
NTA of the Company
Net profit criteria | Net profit of acquired assets x acquired Net profit of the Company
from operations proportion x 100 cannot be calculated Because
) the company's profits are
Net profit of the Company negative.
Criteria for the total Total consideration x 100 1,059.91 x 100 83.53
consideration Total assets of the Company 1,268.90
Capital stock value Number of shares issued to pay for 69,994.52 x 100 66.25
g:rtzrslzgssued to pay assets x 100 105,650.20
Number of issued and paid-up shares of
the Company

The Company has not engaged in any transactions of the same type in the past 6 months. Due to the
transaction size being higher than 50 percent but lower than 100 percent, the company is obliged to
disclose information about the transaction to the Stock Exchange according to the announcement
regarding acquisition or disposal, request approval to enter into the transaction from the shareholders'
meeting with a vote of not less than three-fourths of the total number of votes of shareholders present
and eligible to vote excluding those with interests, appoint an independent financial advisor to provide
an opinion on the transaction and submit such opinions to shareholders along with the meeting
invitation letter at least 14 days in advance.

In addition, the transaction is also considered a connected transaction according to the Connected
Transaction Notification as ST is a connected person of the Company. The value of the transaction
size is THB 1,059.91 million, or 209.13 percent of the net tangible assets (NTA) of the company. This
calculation is based on the audited consolidated financial statements as of 31 December 2023 (The
Company's NTA as of 31 December 2023 is THB 506.81 million). When combined with the transaction
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size of the transaction to allocate shares in return for purchasing shares, Part 1 (excluding the part
that allocates additional shares to compensate ABS, as ABS is not a related person to the Company),
the total transaction size accounts for 89.77 percent of the net tangible assets of the Company. This
brings the maximum transaction size to 298.90 percent of the net tangible assets of the Company,
which is more than 3 percent of the Company's net tangible assets. Therefore, it is considered a large
transaction. The Company has not engaged in any other connected transactions in the past 6 months.
Consequently, the Company is obliged to disclose information on the Company's connected
transactions to the Stock Exchange, according to the announcement of connected transactions and
request approval to enter into the transaction from the shareholders' meeting with a vote of not less
than three-fourths of the total number of votes of shareholders present and eligible to vote excluding
those with interests, appoint an independent financial advisor to provide an opinion on the transaction
and submit such opinions to shareholders along with the meeting invitation letter at least 14 days in
advance.

Additionally, the transaction is also considered to be a purchase or acceptance of transfer of the
business of other companies or a private companies by the company according to Section 107(2)(b)
of the Public Limited Companies Act B.E. 2535 (1992) (and as amended) which must be approved by
the shareholder meeting with a vote of not less than three-fourths of the total number of votes of
shareholders present and eligible to vote excluding those with interests.

4. Details of the Acquired Assets

When the transaction to purchase ST's shares is completed, the Company will hold ST's shares in a
total amount not exceeding 108,409 shares, or 100.00 percent of the total issued and paid-up shares
of ST. Important information regarding ST can be summarized as follows:

4.1 General Information
Name of Company Super Trader Republic Company Limited (“ST”)

Type of Business A service provider organizing seminars, providing necessary
knowledge related to investment in stock market via both
online and offline channels

Registered Office No. 394, 4th Floor, Bangkok Bank Public Company Limited
Building, Rama 1 Road, Pathumwan Subdistrict, Pathumwan
District, Bangkok

Date of Incorporation 29 January 2016
Registered capital THB 10,840,900
Paid-up capital THB 10,840,900
Total number of shares 108,409 shares
Par value (per share) 100 Baht

4.2 List of shareholders

Before entering into the After entering into the
) transaction’ transaction’
No. List of shareholders
Number of Number of
Percentage Percentage
shares shares
1 Super Trader Holding 46,353 42.93 - -
Company Limited2
2 Mr. Supachai 36,818 33.96 - -
Satitvimon
3 Alpine Blue Syndicate 25,056 23.11 - -
Limited'
4 News Network - - 108,409 100.00
Corporation Public
Company Limited
Total 108,409 100.00 108,409 100.00
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Remark: 1/ The only ultimate shareholder of Alpine Blue Syndicate Limited is Mr. Yodsawee
Wattanateerakitja who is not a connected person.

2/ List of shareholders of Super Trader Holding Company Limited as of 15 March 2024, is as follows:

No. List of shareholders Number of shares Percentage
1 Mr. Krasuang Jarusira 35,720 76.00
2 Mrs. Siraporn Autayakool 6,580 14.00
3 Mr. Chanonphol Chanuhacha 4,700 10.00
Total 47,000 100.00

4.3 List of committee members

Currently, ST has 2 directors: 1) Mr. Krasuang Jarusira (Authorized Director) and 2) Mr. Sorawit
Klankaew. After the transaction to purchase ST's shares has been completed, the Company will

consider appointing Mr. Krasuang Jarusira to serve as a director of the Company.

4.4 Financial Information

Statement of Financial Position

S £ Fi ial Positi Consolidated Financial Statement
tate"(‘t‘j:itt ?Thc::;%';am?s't'on Year 2021 Year 2022 Year 2023
31 Dec 21 31 Dec 22 31 Dec 23
Assets
Current Assets
Cash and Cash Equivalents 8,325.62 13,397.31 36,945.15
Temporary investment 251.51 635.73 0.00
Other Receivables 9,728.13 9,000.00 56.75
Inventories 0.00 0.00 2,413.50
Other Current Assets 4,027.79 2,322.17 1,261.59
Total Current Assets 22,333.05 25,355.20 40,676.98
Non-current Assets
Deposits at Financial 300.00 301.34 301.79
Institutions with Usage
Restrictions
Long-term Investment 499.70 1,000.00 0.00
Net Equipment 3,300.30 10,754.96 7,411.97
Net Non-Tangible Asset 76.20 23.44 0.01
Other Non-current Assets 12.00 1,658.40 1,646.40
Total Non-current Assets 4,188.20 13,738.14 9,360.17
Total Assets 26,521.25 39,093.34 50,037.15
Liabilities and Shareholder
Equity
Current Liabilities
Deferred incomes 7,534.67 17,093.32 15,811.82
Other Payables 1,476.36 1,913.22 2,721.32
Income Tax Payables 70.22 228.58 1,740.29
Total Current Liabilities 9,081.25 19,235.13 20,273.44
Non-current Liabilities
Total Non-current Liabilities - - -
Total Liabilities 9,081.25 19,235.13 20,273.44
Shareholder Equity
Capital
Registered Capital
108,409 ordinary shares with a - - 10,840.90
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Statement of Financial Position Consolidated Financial Statement
(Unit : Thousand Baht) Year 2021 Year 2022 Year 2023
31 Dec 21 31 Dec 22 31 Dec 23
par value of THB 100 per share
104,363 ordinary shares with a - 10,436.30 -
par value of THB 100 per share
100,000 ordinary shares with a 10,000.00 - -
par value of THB 100 per share
Sold and Paid-up Capital
108,409 ordinary shares with a - - 10,840.90
par value of THB 100 per share
104,363 ordinary shares with a - 10,436.30 -
par value of THB 100 per share
100,000 ordinary shares with a 10,000.00 - -
par value of THB 100 per share
Retained Earnings (Deficits) 7,440.00 9,421.91 18,922.81
Total Shareholder Equity 17,440.00 19,858.21 29,763.71
Total Liabilities and Shareholder 26,521.25 39,093.34 50,037.15
Equity

Income Statement

Consolidated Financial Statement
Statement of Comprehensive Income Year 2020 Year 2021 Year 2022
31 Dec 20 31 Dec 21 31 Dec 22

Income

Sales Income - - 11,434.45

Service Income 46,917.26 71,560.44 65,473.16

Other Income 202.90 179.92 814.96

Total Income 47,120.15 71,740.36 77,722.57
Expenses

Cost of Sales - - 2,684.66

Cost of Service 33,553.70 57,430.87 41,531.93

Selling Expenses 3,653.45 3,317.51 5,184.33

Administrative Expenses 8,870.26 8,498.19 11,534.01

Total Expenses 46,077.42 69,246.57 60,934.92
Profits before Financial Cost and 1,042.73 2,493.80 16,787.64
Income Tax

Financial Cost - - -
Profits before Income Tax 1,042.73 2,493.80 16,787.64

(Expenses) Income Tax (220.87) (511.89) (3,384.02)
Profits for the Year 821.86 1,981.91 13,403.62

5. Total Value of Consideration and Payment Conditions

The total value of the consideration for entering into the transaction will not exceed THB
1,059,914,793. The company will pay compensation for the share purchase transaction to the Seller
by (1) issuing additional ordinary shares of the Company in the form of a specific offering to a limited
number of persons (Private Placement) and (2) paying by cash after all conditions precedent under
the share purchase agreement are completed or received a waiver from the relevant contracting party.
and other actions have been taken to complete the transaction as specified in the share purchase
agreement, with conditions precedent and important requirements as specified in item 10.

6. Value of Acquired Assets

The value of the assets that the company will acquire from entering into the transaction will be equal
to the total value of the consideration according to item 5.
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7. Basis of Determining the Value of Consideration

The criteria used to determine the value of consideration comes from the negotiated purchase price
between the Company and the shareholders of ST. It is based on an evaluation by the management
and the interview of ST’s executives which have carefully considered to determine the sale price with
caution and thorough by using the Discounted Cash Flow Approach. Such approach is the only
approach which reflects both ability in generating profit and generating the cash flow capability of ST,
which the management has evaluated based on the current net value of ST's expected cash flows
that ST expects to receive in the future. This is referred from the previous operational performance
along with the assumptions derived from economic trends and future operation of ST. It is considered
that assessing the shares value using this method will reflects the actual value of ST which is
appropriate to the current situation when compared to other valuation methods. The appraised price is
in the range between THB 10,308.69 — 11,545.02 per share, based on assumptions in valuing ST's
business, primarily considering past operations, revenue data, product costs, business plans and
future operations plans. There are important assumptions based on information from ST executives in
addition to industry data and economic conditions, which typically trend in the same direction as
information from ST’s executives as follows:

() The growth rate of ST's training service recipients (Client Accounts) is set to increase by
5.00 percent per year throughout the projection period. By referring to the growth rate
from ST's management, including plans and goals for future operations, it is determined
that the price of ST's services will be constant throughout the projection period.

(2) The growth rate of applicants for membership to use ST (Memberships) is set to grow at
300 people per year throughout the projection period based on ST's future operational
plans and goals.

3) Service costs are set to be a proportion of service revenue from operating performance
data for 2023 at 63.45 percent in order to reflect the information as close to the current
situation as possible. This is according to ST’s executives who forecasted the trend of
cost proportions that it has a chance of decreasing due to more efficient cost
management. Therefore, it is determined that the cost proportion will decrease by 1.75
percent per year from 2025 until the end of the projection period.

(4) Sales expenses such as shipping costs, advertising costs, promotional costs, travel
expenses, royalties and entertainment expenses are determined to be a proportion of
sales and service income from the 2023 operating performance data at 11.33 percent per
year throughout the projection period.

(5) Office rent is set to be THB 5.43 million per year throughout the projection period based
on ST's lease agreement.

(6) Administrative expenses such as utility costs, repair costs, office supplies expenses and
other expenses are determined to be a proportion of sales and service revenue from
operating data for 2023 at 3.78 percent per year throughout the projection period.

(7 Set the weighted average cost of capital (WACC) to be at 9.92 percent per year and the
terminal growth rate to be at 2.00 percent per year.

When considering various information and the above assumptions, it can be seen that the negotiated
purchase price of THB 9,777.00 per share is appropriate. The price is discounted from the appraised
price and serves the basic price, excluding the benefits that will accrue to the group of companies
from acquiring ST as a subsidiary of the Company.

8. Expected benefits to the Company

The Company expects that entering into the transaction to purchase ST's shares will bring benefits as
follows:

(1) Increase the source of income from the service segment for the group company. and promote the
change of strategy and business model of the group company (Business Model) to be consistent
with changes in the business sector and the lifestyle needs of consumers. ST is a leading
investment education institution in Thailand that is widely famous among those interested in
investing in the stock market both online and offline. This makes it a business with high potential
and growth opportunities in the current situation.
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(2) Create business synergy (Synergy) with the group company through ST's business, which has
following of individuals interested in stock market investment. This is in line with the customer
base of Liberator Securities Co., Ltd. (“LIB”), which is an indirect subsidiary of the Company. LIB
provides integrated securities brokerage services and represents the derivatives business. With
Liberator application aiming to be a Social Investment Platform, allowing the company to jointly
organize investment-related activities with ST to expand the group's customer base and expand
business together in the future.

(3) Increase the opportunities to create returns. The growth rate of assets, profits and cash flow to the
company and its shareholders is expected to continue in the long term.

Investment in ST is an expansion of investment into related businesses as detailed in item 4, Details
of Assets, which contribute to growth and stable income for the group company.

9. Source of Funds used to Purchase Assets

The source of funds used to enter into the transaction to purchase ST's shares will come from 1.) the
offering of the Company's additional shares, in the amount not exceeding 69,994,520,700 shares, to a
limited number of persons. to pay for ST's shares instead of paying in cash The total value will not
exceed THB 669,945,207 (details appear in the information regarding the issuance and offering of
additional common shares to a limited number of persons (Private Placement) and related
transactions. Enclosure 6, and 2) the Company will consider options for funding sources such as
loans from financial institutions and/or the issuance and offering of debt instruments and/or the sale of
assets or investments in some of the Company's subsidiaries to pay for the remaining shares of ST in
cash. The total will not exceed THB 359,969,586 according to the resolution of the Board of Directors'
meeting No. 3/2024, which was held on 19 March 2024.

10. Conditions for entering into the transaction.

In entering into the transaction to purchase ST’s shares, the Company will enter into one
agreement with each Seller, totaling 3 agreements of which all agreements will be executed on
the same date. The key terms and conditions of all agreements can be summarized below.

A. Preliminary Terms of Each Agreement

1. Share purchase 1.1 Seller: ABS / Purchaser: The Company
CEPREOTIME 1.2 Number of sale shares: 25,056 shares, equivalent to 23.11%
1.3 Purchase Price: THB 244,972,512

1.4 Consideration payment method: paid by newly issued ordinary shares
of the Company in substitute for cash

2. Share purchase 2.1 Seller: Mr. Supachai / Purchaser: The Company
FEOEIIIEALS [k, 7 2.2 Number of sale shares: 36,818 shares, equivalent to 33.96%
2.3 Purchase Price: THB 359,969,586

2.4 Consideration payment method: paid by cash

2.5 Condition: The Company has the right to choose (Optional) without any
obligation whether to purchase ST’ ordinary shares from Mr. Supachai or not
and the sale and purchase will occur if, within 1 year, the Company has
sufficient source of funds to pay for the shares.

3. Entire business 3.1 Seller: ST Holding / Purchaser: The Company

fransferagreement 3.2 Entire business to be transferred: Shares in ST of 46,535 shares,

equivalent to 42.93%
3.3 Purchase Price: THB 454,972,695

3.4 Consideration payment method: paid by newly issued ordinary shares
of the Company in substitute for cash

B. Common Clauses in All Agreements

4. Conditions 4.1 There is no event or any change that adversely affects ST.
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precedent

4.2 The Board of Directors’ meeting and the shareholders’ meeting of the
Company pass a resolution to approve (a) the acquisition of ST shares and
(b) the allocation of the newly issued ordinary shares to the Seller through
private placement and (c) other agendas relating to entering into the
transaction.

4.3 Representation and warranty of the Seller are true and accurate and do
not mislead in any aspect.

4.4 ST obtains a consent letter for the restructuring of shareholders in writing
from the office building lessor.

4.5 The Seller does not breach any condition in the agreement.

5. Pre-completion
undertaking

Terms of pre-completion undertakings are in accordance with the standard
clause relating to the sale and purchase of shares with a similar transaction
nature, such as ST will not pass a resolution to approve significant
transactions, the Seller will immediately notify the Company of any
information that has or will cause material consequences, the Seller will not
act contrary to the contractual terms or obstruct an entering into any
transactions according to the contract or result in the Seller's warranty to be
false, inaccurate or misleading in material respects, ST will conduct its
business as usual, the ST shall not declare its dividend, except where ST is
able to declare the dividend to ST’s shareholders in the total amount of not
exceeding THB 18,000,000. (which ST will announce for future payment).

6. Completion
undertaking

6.1 The Company pays the purchase price to the Seller.
6.2 The parties execute the share transfer instrument.

6.3 ST records the transfer of shares in its share register book and issue a
new share certificate to the Company.

6.4 The Company received a resignation letter from being a director of Mr.
Sorawit Klankaew.

6.5 ST convenes the shareholders’ meeting to approve the appointment of 2
new directors, who is nominated by the Company (after the completion of the
transaction, ST will have a total of 3 directors, having 2 new directors who are
nominated by the Company and 1 existing director namely Mr. Krasuang),
and amend the directors’ authority, including registration with the Department
of Business Development, Ministry of Commerce.

7. Post-completion
undertaking

Mr.Krasuang shall continue to perform his duty as the director of ST for the
next 10 years.

8. Representation
and indemnification
from the Seller

8.1 Terms of representations of the Seller are in accordance with the standard
clause relating to the sale and purchase of shares with similar transaction
nature, such as,

(a) power to enter into the agreement
(b) status of ST and the sale shares
(c) legal compliance of ST

(d) entirety and enforcement for the period of at least 5 years for the hire
agreement of Coach which is material to the business operation of ST

8.2 Terms of claim requiring the Seller to indemnify in case of breach of
representation are in accordance with the standard clause relating to the sale
and purchase of shares with a similar transaction nature.

C. Additional terms which are common in (a) Share purchase agreement no. 1 and (b) Entire
business transfer agreement

9. Purchase of
newly issued

The Seller agrees to subscribe for the newly issued ordinary shares of the
Company to the private placement in the part which is issued to be paid as a
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shares of the consideration for the sale shares in substitute of cash. The amount of shares
Company having total value equivalent to the purchase price of the sale shares of each
Seller.

10. Representation | 10.1 Terms of representations of the Company are in accordance with the
and indemnification | standard clause relating to the sale and purchase of shares with similar
from the Company | transaction nature, such as,

(a) power to enter into the agreement
(b) status of the Company and the newly issued shares sale shares
(c) legal compliance of the Company

10.2 Terms of claim requiring the Company to indemnify in case of breach of
representation are in accordance with the standard clause relating to the sale
and purchase of shares with a similar transaction nature.

On the same date that the parties enter into the share purchase agreements and the entire business
transfer agreement, Mr. Krasuang, as the principal executive of ST, shall issue an undertaking letter to
the Company, having the key terms as follows:

1. Aperson who | Mr. Krasuang (as the principal executive of ST)

undertake

2. Term Mr. Krasuang undertakes to guarantee the Company that EBITDA of ST for the year
2024 and year 2025 (totaling 2 years) will have the total amount of not less than THB
60 million.

In this case where ST's EBITDA does not reach the amount as guaranteed to the
Company, the Company will require Mr. Krasuang to compensate the amount of the
difference in such EBITDA.

In this regard, conditions related to entering into the transaction above may change as the parties
will further discuss and agree. However, these conditions will not be material conditions that may
affect the shareholders' decision to approve the transaction.

11. Opinion of the Board of Directors

The Company's Board of Directors unanimously resolved to approve entering into the transaction. and
present the matter to the shareholder meeting for further consideration and approval. This decision
was made because it is deemed that entering into such transactions has conditions no inferior to
those entered into with outsiders. The criteria used to determine the value of compensation, as
detailed in item 7, are appropriate, reasonable, and beneficial for the Company and its shareholders in
the long term, as specified in item 8 above Additionally, the Company still maintain sufficient working
capital to operate the business, and entering into the transaction will not significantly impact the
Company's working capital.

12. Opinion of the Audit Committee
The Audit Committee has the same opinions as the Board of Directors as stated in item 11 above.

(2) Information Memorandum on the Acquisition of Assets and Connected Transaction of list
(2) item 2, 3, 5(3), 7 and 8 of Notifications on Acquisition and Disposal

13. The responsibility of the Board of Directors towards the Information Memorandum
contained in documents sent to shareholders

The Board of Directors is responsible for the information contained in this information memorandum
and in other documents which are delivered to the Company's shareholders. The Board of Directors
has carefully examined the information presented to the shareholders and hereby certify that the
information memorandum in this report and in other documents which are delivered to the Company's
shareholders are accurate and complete in all respects, without any false statements, no material
facts which are required or specified are omitted. There are no statements which may mislead other
persons in a material aspect.
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14.

15.

16.

17.

Enclosure 4

(If applicable) Opinions of independent expert, qualifications of expert, shareholding, and
relationships of the expert with listed companies and parties
-None-

Current financial estimates (if any), specifying commercial and economic assumptions,
industry, and audited numerical examinations by licensed accountants, and the opinion of
independent financial advisors that the operating results estimates have been prepared
with caution

-None-

Pending material lawsuits or claims

-None -

Benefits or connected transactions between the Company and its directors, executives,
and shareholders directly or indirectly holding shares amounting to 10 percent or more

-None -

The Board of Directors has acknowledged and considered the information of this information
memorandum is accurate and is reliable in material aspects and does not cause any
misunderstanding regarding the disclosed information, and all the information have been approved at
the Board of Directors’ Meeting No. 3/2024, held on 19 March 2024.

Best regards

(Mr. Kritsada Pruitipat)
Chief Executive Officer
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Enclosure 5

Capital Increase Report Form

News Network Corporation Public Company Limited

We, News Network Corporation Public Company Limited (the “Company”), hereby report the
resolution of the Board of Directors’ Meeting No. 3/2024 held on 19 March 2024 and No. 5/2024 held
on 11 April 2024, relating to the decrease of capital, increase of capital and the allocation of newly
issued shares as follows:

1.

Decrease of Capital and Increase of Capital

The Board of Directors’ Meeting has passed the resolution to propose to the 2024 Annual
General Meeting of Shareholders to consider approving the decrease and increase of the
Company’s registered capital as follows:

1.1

1.2

Decrease of Capital

The Board of Directors’ Meeting has passed the resolution to propose to the 2024
Annual General Meeting of Shareholders to consider approving the decrease of the
Company’s registered capital by THB 10,565,019,764 from the existing registered
capital of THB 169,040,316,236 to be THB 158,475,296,472 by canceling
10,565,019,764 unsold shares with a par value of THB 1.00 per share, which are
ordinary shares issued to accommodate the allocation of newly issued ordinary
shares under general mandate according to the Extraordinary General Meeting of
Shareholders No. 1/2022 held on 29 December 2022 and the amendment of Clause
4 of the Company’s memorandum of association (Registered Capital) to be in
accordance with the decrease of the Company’s registered capital.

In this regard, the ordinary shares of 52,825,098,824 shares with a par value of THB
1.00 per share will remain to accommodate the exercise of rights under the warrants
to purchase ordinary shares of the Company No. 7 (NEWS-W7) (“NEWS-W7
Warrants”).

Increase of Capital

The Board of Directors’ Meeting has passed the resolution to propose to the 2024
Annual General Meeting of Shareholders to consider approving the increase of the
Company’s registered capital by THB 130,323,464,370 from the existing registered
capital of THB 158,475,296,472 to be THB 288,798,760,842 by issuing the newly
issued ordinary shares in the amount of 130,323,464,370 shares with the par value of
THB 1.00 per share to (1) accommodate the allocation of newly issued ordinary
shares through Private Placement and (2) the issuance and offering of warrants to
purchase ordinary shares of the Company No. 8 (NEWS-W8) (“NEWS-W8
Warrants”). In addition, the Board of Directors’ Meeting has passed the resolution to
propose to the shareholders’ meeting of the Company to consider and approve the
amendment of Clause 4 of the Company’s memorandum of association to be in
accordance with the increase of the Company’s registered capital, with the details
below.

Capital Increase Types of Number of Shares Par Value Total (THB)

Shares (THB/ Share)

M Specifying the purpose | Ordinary Shares | 130,323,464,370 1.00 130,323,464,370
of utilizing proceeds Preferred

shares

[0 General Mandate Ordinary Shares

Preferred
shares




2. Allocation of Capital Increase

21 Specifying the Purpose of Utilizing Proceeds

Allotted to Number of Shares Ratio Sale Price Remark
(Shares) (Existing: (THB per
New) Share)
For Private Placement as Not exceeding - 0.01 Please see
follows: 90,994,520,700 remark below.

Super Trader Holding
Company Limited

Alpine Blue Syndicate Limited
Mr. Siriwat Vongjarukorn

Mr. Piyasak Bhumichitra

Mr. Nataphat Kuansataporn
Miss Piyapat Suwannasang
Miss Linna Phunpruch

Mr. Pailin Boondet

Mr. Natthi Suramethakul

Dr. Noppavee Bukkamana

Dr. Pannawit
Chottechathammanee

Miss Pattamavadee
Chumsang

Mr. Pakorn Mongkoltada
Mr. Sithipong Netiphat

Mrs. Kamolrat Chansangavej

For accommodation of NEWS- Not exceeding - - Please see
W8 Warrants 39,328,943,670 remark below.
Remark:

The Board of Directors’ Meeting has passed the resolution to propose to the 2024 Annual General Meeting of Shareholders to
consider approving the increase of the Company’s registered capital by THB 130,323,464,370 from the existing registered
capital of THB 158,475,296,472 to be THB 288,798,760,842 by issuing the newly issued ordinary shares in the amount of
130,323,464,370 shares with the par value of THB 1.00 per share to (1) accommodate the allocation of newly issued ordinary
shares through Private Placement and (2) the issuance and offering of NEWS-W8 Warrants to be allocated to existing
shareholders proportionate to their respective shareholding (Rights Offering).

1. Allocation of the newly issued ordinary shares to the Private Placement

1.1 Allocating the newly issued shares in the amount of not exceeding 90,994,520,700 shares with
the par value of THB 1.00 per share to offer for sale to the private placement to 15 persons
(collectively the “Investor”) whereby there is 1 person being the connected party to the
Company and the remaining 14 Investors are not the connected party to the Company under the



1.2

1.3

1.4

Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 Re: Rules of Entering
into Connected Transactions dated 31 August B.E. 2551 (and as amended) and the Notification
of the Board of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of
Listed Companies Concerning a Connected Transaction B.E. 2546 (2003) dated 19 November
B.E. 2546 (and as amended) (collectively referred to as the “Notifications on Connected
Transaction”), as detailed below.

No. Persons being allocated the newly issued shares Numiser of Alleesied
shares (Shares)
1 Super Trader Holding Company Limited (“ST Holding”)" 45,497,269,500
2 Alpine Blue Syndicate Limited (“ABS”) 24,497,251,200
3 Mr. Pakorn Mongkoltada3 3,750,000,000
4 Mr. Sithipong Netiphat3 3,750,000,000
5 Mrs. Kamolrat Chansangavej 2,500,000,000
6 Mr. Siriwat Vongjarukorn 1,500,000,000
7 Mr. Piyasak Bhumichitra 1,500,000,000
8 Mr. Nataphat Kuansataporn 1,000,000,000
9 Miss Piyapat Suwannasang 1,000,000,000
10 Miss Linna Phunpruch 1,000,000,000
11 Mr. Pailin Boondet 1,000,000,000
12 Mr. Natthi Suramethakul 1,000,000,000
13 Dr. Noppavee Bukkamana 1,000,000,000
14 Dr. Pannawit Chottechathammanee 1,000,000,000
15 Miss Pattamavadee Chumsang 1,000,000,000
Remark:

1/ ST Holding is a connected person of the Company given that ST Holding’s director and major shareholder is Mr.
Krasuang Jarusira (“Mr. Krasuang”) who holds 76 percent of the total issued and sold shares of ST Holding or indirectly
being equivalent to 32.62 of the total issued and sold shares of ST (as of 15 March 2024). After the completion of the
transaction to purchase ordinary shares of ST, the Company will consider appointing Mr. Krasuang to be a director of the
Company. The details as appeared in the Information Memorandum on Acquisition of Assets related to the Share
Purchase Transaction of Super Trader Republic Company Limited and the Connected Transaction (Enclosure 4).

2/ A sole shareholder of ABS is Mr. Yodsawee Wattanateerakitja who is not a connected person of the Company.

3/ The Board of Directors’ Meeting No. 4/2024 held on 29 March 2024 has passed the resolution to change the name of
one person being allocated the newly issued shares for Private Placement by cancelling the allocation to Miss. Phantipa
Netiphat and approving to reallocate such portion to Mr. Pakorn Mongkoltada and Mr. Sithipong Netiphat, who are the
investors listed in the order preceding and following Miss Phantipha Netiphat.

In this regard, the above Investors do not have any relationship with each other in the form of
persons acting together (Concert Party) or have any relationship with each other that is
considered to be a person under Section 258 of the Securities and Exchange Act B.E. 2535
(including additional amendments) that will create a duty to make a tender offer for all securities
of the Company after receiving the allocation of additional ordinary shares of the Company. In
addition, the above investors will invest in the company without having a role in managing the
company's operations (Passive Investor).

Given that ST Holding’s director and major shareholder is Mr. Krasuang who holds 76 percent of
the total issued and sold shares of ST Holding or indirectly being equivalent to 32.62 of the total
issued and sold shares of ST (as of 15 March 2024). After the completion of the transaction to
purchase ordinary shares of ST, the Company will consider appointing Mr. Krasuang to be a
director of the Company. The details as appeared in the Information Memorandum on
Acquisition of Assets related to the Share Purchase Transaction of Super Trader Republic
Company Limited and the Connected Transaction (Enclosure 4).

The issuance of such ordinary shares is the offer for sale of shares which the Board of Directors’
Meeting has passed a resolution to proposed to the shareholders’ meeting to determine the
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1.6

1.7

1.8

offering price at THB 0.01 per share, totaling not exceeding THB 909,945,207, which is lower
than 90 percent of the market price of the Company's ordinary shares according to the criteria
under the Notification of the Capital Market Supervisory Board No. Tor.Jor. 28/2565 Re:
Approval for Listed Companies to Offer Newly Issued Shares through Private Placement (the
“Notification No. TorJor. 28/2565”). The "market price" is calculated from the weighted average
price of the Company's ordinary shares in the Stock Exchange of Thailand 15 consecutive
business days before the date on which the Board of Directors resolve to propose agendas to
the Annual General Meeting of Shareholders to request approval for the offering of newly issued
ordinary shares to Investors, which is a period between 27 February 2024 to 18 March 2024, at
THB 0.0200 per share. (Information is retrieved from SETSMART at www.setsmart.com.) (The
market price is set to 4 decimal places. If the 5th position is greater than 5, it will be rounded up.)

In this regard, given that the Company has accumulated losses shown in the separate financial
statements for the accounting period ending 31 December 2023 (audited version), the Company
is able to determine the offering price of the Company's newly issued ordinary shares that will be
offered for sale to the Investors at a price lower than the Company's par value. The Company
must comply with Section 52 of the Public Limited Companies Act B.E. 2535 (as amended) and
the Company must receive approval from the shareholder meeting.

In this regard, according to the Terms of Rights, the Company is obliged to adjust the rights in
the event that the average price per share of newly issued ordinary shares to support the
exercise of conversion rights is lower than 90 percent of the market price of the Company's
ordinary shares. The "market price of the Company's ordinary shares" is calculated from the
weighted average price of the Company's ordinary shares on the SET for the past 7 consecutive
business days prior to the date used in the calculation (the first day of offering for sale of the
newly issued ordinary shares) Therefore, the Company is still unable to calculate "Market price
of the company's ordinary shares” on the first day of the offering for sale of the newly issued
ordinary shares to private placement in order to consider adjusting the rights of NEWS-W7
warrants and will notify the holders of NEWS-W7 and the SET accordingly.

The issuance and offering of newly issued ordinary shares is considered to be a significant
offering of newly issued shares through a private placement according to the Notification No.
TorJor. 28/2565 because the price of the offering of shares is clearly stated to be lower than the
market price. Therefore, the Company must arrange for an independent financial advisor (IFA) to
provide opinions to shareholders on (1) the appropriateness of the price and conditions for the
share offering (2) the reasonableness and benefits of the offering to the Investors including plans
to use the money received from the offering when compared with the impact on the shareholders
and (3) opinions on whether shareholders should vote to approve or not, along with reasons,
including the need to receive approval from the SEC Office as specified in the Notification No.
TorJor. 28/2565 before the offering and allocation of the newly issued ordinary shares of the
Company. Also, this matter must be approved by the shareholder meeting with a vote of not
less than three-fourths of the total number of votes of shareholders attending the meeting and
being eligible to vote and there must not be any shareholders representing more than 10 percent
of the total number of votes of shareholders attending the meeting and having the right to vote
disapprove of the matter.

The allocation of the newly issued shares as detailed above in any case must not cause any
Investors under Private Placement to hold the Company’s shares in a manner that increases up
to or beyond the point at which a tender offer must be made, as specified in the Notification of
the Capital Market Supervisory Board No. TorJor. 12/2554 Re: Rules, Conditions, and
Procedures for Acquiring Securities for the Purpose of Business Takeover, dated 13 May 2011
(and as amended) or in a manner that violates the restrictions on foreign shareholding as
specified in the Company's articles of association. According to the Company's articles of
association, it is stipulated that foreigners may hold shares in the Company not exceeding 49
percent of the total number of the Company’s shares sold.

In this regard, the Board of Directors’ Meeting resolved to determine the offering price to propose
to the shareholders’ meeting to consider the offering price of THB 0.01 per share. The offering
price of newly issued ordinary shares through Private Placement is lower than 90 percent of the
market price of the Company's ordinary shares according to the criteria under the Notification No.
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TorJor. 28/2565. The "market price" is 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 the Board resolved to propose an agenda to the shareholders’ meeting to request approval
for the Company to offer additional ordinary shares to investors, between 27 February 2024 to
18 March 2024, at a price of THB 0.0200 per share. (Information is retrieved from SETSMART at
www.setsmart.com.) (By setting the market price to 4 decimal places, values greater than 5 in
the 5th position, will be rounded up). The Company has a duty to prohibit the Investors under
Private Placement from selling any of such newly issued ordinary shares within 1 year from the
date on which the Company's newly issued ordinary shares are traded on the SET (Silent
Period). After the date on which the Company's newly issued ordinary shares have been traded
on the Stock Exchange of Thailand for a period of 6 months, the Investors under Private
Placement shall be able to sell shares that have been prohibited from selling, in the amount of
25 percent of the total number of shares that have been prohibited from selling, in accordance
with the criteria specified in the Notification of the Stock Exchange of Thailand Re: Rules,
Conditions, and Procedures for Consideration of Request for Accepting Ordinary Shares or
Preferred Shares in the Capital Increase as Registered Securities B.E. 2558 (2015) dated 11
May 2015 (and as amended).

The Prohibition of the Investors under Private Placement to sell any of such newly issued
ordinary shares within 1 year from the date on which the Company's newly issued ordinary
shares are traded on the SET (Silent Period) includes the shareholders of ST Holding. As the
Company will enter into a transaction to acquire all ordinary shares of ST by way of entire
business transfer (EBT), in which the Company will acquire and receive EBT from ST Holding as
the Seller of ST shares, and the Company will pay consideration from the acquisition and EBT
from ST Holding in form of the newly issued ordinary shares of the Company. After the
completion of After the completion of the EBT, ST Holding will further procced with the
dissolution and the liquidation process afterward.

In this regard, the Notification No. TorJor. 28/2565 requires the Company to complete the
offering within the time period approved by the shareholder meeting. However, it must not be
more than 3 months from the date the shareholder meeting resolved to approve the offering of
newly issued shares, or the Company must complete the offering of shares within 12 months
from the date the shareholder meeting resolved to approve the offering. In the case that the
shareholders have clearly resolved that after the said 3 period has elapsed, the board of
directors or the person assigned by the board of directors will determine the offering price
according to the market price during the offering period. Therefore, the board considered it
appropriate to propose to the shareholder meeting to consider and approve the assignment to
the board or those assigned by the board to determine the offering price according to the market
price during the offering period after 3 months have elapsed from the date the shareholder
meeting resolved to approve the offering of newly issued shares.

1.10 The Board of Directors approved to propose to the shareholders’ meeting to consider approving

the assignment of the Board of Directors and/or Executive Committee and/or the Chief Executive
Officer, and/or any person appointed by the Board of Directors and/or Executive Committee
and/or the Chief Executive Officer, to have authority to consider and take action on matters that
are necessary, related, and/or continuous to the issuance and offering of capital increase and
the allocation and subscription of such newly issued ordinary shares of the Company, including
but not limited to the following matters:

(1) to consider specifying and/or amending and changing other details that are necessary
and related to the allocation of newly issued ordinary shares of the Company as
appropriate. This includes but is not limited to determining the duration of the offering and
as long as it is not contrary to or inconsistent with relevant announcements, rules, or laws.
Also, determining and amending the subscription date and the offering date for newly
issued ordinary shares, payment of shares which may be made by considering the time
period for allocation and subscription in one or several occasions and setting the offering
price based on the market price during the offering period. After a period of 3 months has
elapsed from the date the shareholder meeting resolved to approve the offering of newly
issued shares; and



(2) To contact, negotiate, enter into, sign, amend contracts, permission request documents,
waiver requests, notices, and evidence necessary and related to the allocation of newly
issued ordinary shares of the Company. This includes but is not limited to a share
subscription agreement, a relevant registration with the Ministry of Commerce, contacting
and submitting permission requests, waiver requests, notices such documents and
evidence to the SEC Office and the SET, government, agencies or agencies involved in
making corrections, additions or changes to requests or contents in such documents are
relevant as well as registering such newly issued ordinary shares as listed securities on
the SET; and

(3) To take any action necessary and relevant to make the allocation of newly issued
ordinary shares of the Company successful. This includes appointing and assigning other
persons who are appropriate to act as sub-attorneys for the above actions.

2. Allocation of the newly issued ordinary shares to accommodate the NEWS-W8 Warrants
Allocated to Number of Ratio Sale Price Date and Remark
Shares (Existing: (THB per Time of
New) Share) Subscription
and Payment
of Shares

To accommodate | Not exceeding | Allocation ratio 0 The board will | Please see
the NEWS-W8 39,328,943,670 | 5 existing determine the details in
Warrants to be ordinary shares later Enclosure 8
allocated to per 1 unit of
existing NEWS-W8
shareholders Warrants
proportionate to
their respective Exercise
shareholding price
(Rights Offering) Exercise ratio THB 0.012

1 NEWS-W8

Warrants

having the right

to purchase 1

ordinary shares

2.1 The Board of Directors’ Meeting has passed the resolution to propose to the 2024 Annual General

Meeting of Shareholders to consider approving the issuance and offering of warrants to purchase
ordinary shares of the Company No. 8 (NEWS-W8) (“NEWS-W8 Warrants”) in the amount of not
exceeding 39,328,943,670 units (without any cost), which will be allocated to existing
shareholders proportionate to their respective shareholding (Rights Offering). In the allocation
ratio of 5 existing ordinary shares per 1 unit of NEWS-W8 Warrants (if there is any fraction, the
entire amount of such fraction shall be discarded).

In this regard, the term of NEWS-W8 Warrants is 2 years from the date of the issuance of
warrants. The exercise ratio is 1 unit of warrant having the right to purchase 1 ordinary share and
the exercise price is THB 0.012 (subject to change in accordance with the conditions for rights
adjustment as specified in the terms and conditions regarding the rights and duties of the NEWS-
W8 Warrants’ issuer). In case of remaining shares after the calculation of the issuance and
allocation to the existing shareholders, such amount shall be discarded.

The terms and details of NEWS-W8 Warrants appear in the Summary of Material Details of
Warrants to Purchase Newly Issued Ordinary Shares of News Network Corporation Public
Company Limited No. 8 (NEWS-W8) to Be Allocated to the Company’s Existing Shareholders
Proportionate to their Respective Shareholding (Rights Offering) (Enclosure 8). The board will
consider the date for determining the rights of the names of shareholders who are entitled to
receive the allocation of NEWS-W8 warrants and will inform you further.




In this regard, according to the rights and obligations of the issuer of NEWS-W7 warrants (the
"Terms of Rights"), the Company is obliged to adjust the rights in the event that the average
price per share of newly issued ordinary shares to support the exercise of conversion rights is
lower than 90 percent of the market price of the Company's ordinary shares. The "market price
of the Company's ordinary shares" is calculated from the weighted average price of the
Company's ordinary shares on the SET for the past 7 consecutive business days prior to the
date used in the calculation (the first day that securities buyers are not entitled to receive
warrants to purchase securities (XW)) Therefore, the Company is still unable to calculate "Market
price of the company's ordinary shares" to consider the adjustment of the rights of the NEWS-
W7 warrants. However, the Company will consider “The market price of the Company's ordinary
shares” on the first day that the purchaser of securities is not entitled to receive warrants to
purchase securities (XW) in order to consider adjusting the rights of NEWS-W7 warrants and will
notify the holders of NEWS-W7 and the SET accordingly.

In this regard, for the terms and conditions of the NEWS-W8 Warrants to be appropriate
according to the circumstances of the capital and money markets taking into account the benefits
of the Company and shareholders, the Board of Directors approved to propose to the 2024
Annual General Meeting of Shareholders to consider approving the assignment of the Board of
Directors and/or Executive Committee and/or the Chief Executive Officer, and/or any person
appointed by the Board of Directors and/or Executive Committee and/or the Chief Executive
Officer, to have authority to take any actions related to the issuance and offering of NEWS-W8
Warrants to comply with the rules and regulations, including but not limited to the following
matters:

(1) to determine and amend conditions and details related to the issuance and offering of the
NEWS-W8 Warrants, the adjustment or change of the exercise ratio and exercise price
according to the terms of rights including determining the record date for the shareholders
who are entitled to receive the NEWS-W8 Warrants; and

(2) to negotiate, agree, enter into, amend, include and sign any related documents and
agreements or any documents requesting permission or waiver, evidence and disclosures,
sales report and other documents necessary and related to the issuance and offering of
the NEWS-W8 Warrants, and the adjustment or change of the exercise ratio and exercise
price according to the terms of rights including but not limited to contacting, filing,
amending, executing and providing information and submitting documents and evidence,
as stated above, to the Office of Securities and Exchange Commission (the “SEC Office”),
the Stock Exchange of Thailand (“SET”), or other relevant agencies relating to the
issuance and the offering of the NEWS-W8 Warrants, as well as registering the NEWS-
W8 Warrants and the newly issued ordinary shares resulting from exercising the NEW S-
W8 Warrants as listed securities on the SET; and

(3) to carry out any other actions as necessary and related to the issuance and offering of the
NEWS-W8 Warrants to ensure the success of such issuance and offering of the NEWS-
W8 Warrants.
2.2 The Company’s action in the case that there are fractions of shares remaining
1. Allocation of the Newly Issued Ordinary Shares to the Private Placement
As the Board of Directors’ Meeting has passed a resolution to approve the allocation of
shares to be offered to the private placement, therefore, there will be no case of having

fractions of shares.

2. Allocation of the Newly Issued Ordinary Shares to Accommodate NEWS-W8
Warrants

The fractions of shares after the calculation for issuance and allocation to accommodate
the NEWS-W8 Warrants to their respective shareholding shall be discarded.



3. Determination of the Annual General Meeting to consider approving the increase of the
registered capital and allocation of the newly issued ordinary shares

The schedule for the 2024 Annual General Meeting of Shareholders on Tuesday, 30 April 2024, at
2.00 p.m. via electronic means (E-AGM), at the Company’s meeting room located at No. 944
Mitrtown Office Tower, 28" Floor, Units 2807-2810, Rama 4 Road, Wangmai, Pathumwan,
Bangkok 10330,

M determining the names of shareholders who are entitled to attend the 2024 Annual
General Meeting of Shareholders on Thursday, 4 April 2024 (Record Date)

[0 determining the book-closing date to share transfers in order to determine the rights to
attend this meeting from (date)...........cccc........ until the meeting has been duly convened

4, Obtaining for approval of the capital increase / allocation of newly issued ordinary shares
from related government agency, and approval conditions (if any)

4.1  The increase of capital shall be approved by the shareholder meeting with a vote of
not less than three-fourths of the total number of votes of shareholders attending the
meeting and being eligible to vote, excluding shareholders who have vested interests,
and there must not be any shareholders representing more than 10 percent of the total
number of votes of shareholders attending the meeting and having the right to vote
disapprove of the matter.

4.2  The Company shall comply with the criteria regarding the offering of the newly issued
ordinary shares through Private Placement as specified under Notification No. TorJor.
28/2565 before offering and allocating the newly issued ordinary shares to the
Investors.

At present, the Notification No. TorJor. 28/2565 has cancel submission of permission
request documents to the SEC Office, therefore, no approval from the SEC Office is
required in any case. However, this issuance and offering of newly issued ordinary
shares is considered to be a significant offering of newly issued shares, the Company
shall obtain a report from an independent financial advisor (IFA) to provide opinions for
the shareholders to consider approving the transaction. The Company shall deliver the
draft notice of the shareholders’ meeting and draft IFA report to the SEC Office to
review the information and give remarks (if any) to revise before delivering such notice
to the shareholders.

4.3  The Company shall register its decrease of capital, increase of capital and amendment
of the paid-up capital and amendment to the memorandum of association with the
Department of Business Development, Ministry of Commerce.

4.4  The Company shall proceed with the request to the SET to register the newly issued
ordinary shares which are offered to the Private Placement to as listed securities on
the SET.

5. Objectives of the capital increase and plans for utilizing the increased capital
The Company can raise its capital in the total amount of not exceeding THB 909,945,207

from the increase of capital to Private Placement. The objectives of the capital increase and plans
for utilizing the increased capital are as follows:

Objectives and Utilization Plans Amount Period of Utilization

Funds from Capital Increase to the Private Placement

1. To pay as a consideration for acquiring | Not exceeding | Within June 2024




Objectives and Utilization Plans

Amount

Period of Utilization

the ordinary shares in Super Trader
Republic Company Limited (“ST”) in
substitute for cash, representing 66.04
percent of the total issued and paid-up
shares of ST.

Business Nature

ST operates its main business as a
service provider organizing seminars,
providing necessary knowledge related
to investment in stock market via both
online and offline channels (Investment
Academy). Its objective is to enhance the
investment skills of Thai individuals for
informed investment decisions, resulting
in additional income and primary income
from investments. There will be an
investment coach, an expert in stock
market investment, to provide systematic
knowledge. Moreover, ST engages in
publishing to provide knowledge about
investment to the general public.

Opportunity to _generate income for the
Company

To create synergy between ST and LIB,
a subsidiary of LIB Holding and an
indirect subsidiary of the Company, to
increase the customer base which will be
beneficial to both companies.

Expected impact on the Company in
case that the Project is not successful

1. Lost opportunity to add new sources
of income to the Company which will
cause the operating results to be at
risk of not growing as planned.

2. Lost opportunity to add new sources
of income to the Company which will
cause the operating results to be at
risk of not growing as planned.

3. Existing shareholders do not receive
benefits from the project
implementation as planned. There is
also the impact that shareholders
receive from the reduction of
shareholders’ voting rights (Control
Dilution) and from the decrease in
the market price of shares (Price
Dilution) that occurs.

4. Do not create business synergies
(Synergy) for the group companies.

Risk of operating the Project

1. There is uncertainty and changes in
interest in the investment training
and seminar business as well as

THB 699.95 million




Objectives and Utilization Plans Amount Period of Utilization

ST's future business plans due to the
rapid development of today's
technology. As a result, teaching
styles are constantly changing. In
addition, investment in teaching
media has become more diverse.
They are easily accessible and some
channels are less expensive.

2. The return on investment may not be
as expected. This is because there
is still uncertainty regarding the
economic  situation and other
external factors that cannot be
controlled (Uncontrollable Factors)
that may affect the future
performance of the project so that it
is not as expected.

3. There is a primary reliance on the
reputation and experience of ST's
management. If in the future there
are changes to ST's management
structure, it may affect the
Company's project operations and
investments.

2. To use as the additional investment in Not exceeding Within 2024
Liberator Holding Company Limited | THB 210.00 million
(“LIB Holding”) which is a subsidiary of
the Company
Business Nature
To accommodate the restructure of
shareholding in Liberator Securities
Company Limited and to prepare for the
business expansion to align with the goal
of the Company which focuses on the
investing in an integrated securities
business and in FINTECH businesses,
and to provide the Company with
flexibility in seek for investors or partners
who may be Liberator Securities
Company Limited in the future.
Opportunity to generate income for the
Company
To use as the working capital in the
Company.

Expected impact on the Company in
case that the Project is not successful
and risk of operating the Project

The inability to increase the capital of LIB

as planned.
Funds from Accommodate the exercising of the NEWS-W8 Warrants
To accommodate the increase in flexibility of | Not exceeding In this regard, the exercise
the management cost of the Company, use THB 471.95 million rights under the of warrant
as the working capital and Used for future is not certain, depending on
business expansion plans regarding financial the situation and marker
technology businesses and/or related price at the time of
businesses. exercising the conversion

right.
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Remark:

1. The utilization plan may be changed subject to the conditions precedent under the entire business transfer agreement and
share purchase agreement in relation to ST shares or such conditions has been waived or released by the relevant parties,
including any actions to complete the transaction to purchase ordinary shares of ST as detailed under the agreement. This
includes cash and asset liquidity which the Company currently holds, operation results, cash flow, business operation
plans, investment plans, other necessities and appropriateness as the board deems appropriate and taking into account
the benefits of the Company and shareholders.

2. In case that the Company wishes to change the objectives of the utilization plan, the Company shall comply with Clause
19(4) of the Notification No. TorJor. 28/2565.

3. Further consideration on the details of the objectives in issuing new ordinary shares and utilization of funds appeared in
Information Memorandum on the Issuance and Offering of Newly Issued Ordinary Shares through Private Placement and
the Connected Transaction (Enclosure 6).

6. Benefits that the Company will receive from the capital increase / allocation of newly issued
ordinary shares

6.1. The Company has the capability to raise fund in a short period to support the specified
objectives and utilization plan, which will enhance the operational outcomes of the
Company. In this regard, the existing shareholders will benefit from the fund which the
Company receive, enabling the Company to invest in new business and expand its
existing business operation of the Company’s group, resulting in synergy within the
Company’s group as a whole. The Company is able to offer for sale of the shares to
private placement promptly after receiving approval from the 2024 Annual General
Meeting of Shareholders.

6.2. This increase of capital will result in the Company having additional sources of funds,
which will strengthen its capital structure and financial position. It will also enhance the
operational efficiency of the Company's existing business, as well as expand
investments into businesses that can complement the Company's existing operations,
thereby improving the Company's future business performance.

6.3. The Company can immediately invest the funds which it received from this capital
increase into new businesses with potential, which will impact the Company's
operations and is expected to lead to a positive results. This is to support the growth of
the Company's revenue and business performance in both the short and long term.

6.4. The Company's receipt of acceptance from Investors with stable financial status and
credibility to invest in the Company through the subscription for newly issued ordinary
shares to private placement reflects the confidence that these Investors have in the
Company which will create confidence to the existing shareholders regarding the
success of the capital increase and the positive result of the Company.

6.5. When comparing to a capital increase through Public Offering, which requires a lengthy
preparation time and approval from relevant authorities, which the Company cannot
control the exact timing, Rights Offering has limitations regarding the uncertainty of the
amount of capital to be raised. Therefore, the Board of Directors considers that
issuance and offer for sale of the newly issued ordinary shares to the Private
Placement with potential financial capabilities, financial stability, and readiness to make
additional capital contributions is a suitable and aligned fundraising approach for this
capital increase. This approach will enable the Company to raise the desired amount of
capital in a short period and reduce the risk associated with fundraising in the current
volatile economic environment.

7. Benefits that the shareholders will receive from the capital increase / allocation of newly
issued ordinary shares

7.1. The issuance of new ordinary shares will provide the Company with capital to use for

its objectives and utilization plan in business operations and expanding the Company's
investments. This will result in the Company having increased financial flexibility and a

1"



7.2,

7.3.

stronger financial position, as well as the ability to generate more income in the future.
The utilization plan to use the funds will help create stable income stream for the
Company, which will reduce the impact of the current business volatility of the
Company. Additionally, it will enhance the Company's financial flexibility and potential
for more business growth, thereby strengthen the revenue and profits for the Company
in the future. In this regard, of the Company has good operational performance, the
shareholders will receive dividends from the Company according to its dividend policy.

Dividend Payment Policy of the Company

The Company has a dividend policy to pay no less than 50 percent of its net profit from
the consolidated financial statements after deducting corporate income tax, excluding
unrealized gains or losses from exchange rates. In this regard, this is subject to the
investment plan and other relevant factors. The Board of Directors of the Company
may, from time to time, consider reviewing or amending the dividend policy to align
with the Company's business growth plan in the future, necessity of investment fund,
and other relevant factors, as it deemed appropriate. However, the dividend payment
will not exceed the accumulated profits shown in the Company's financial statements.

After the private placement has been allocated additional ordinary shares from this
capital increase and registered as shareholders of the Company, they will have the
right to receive dividends when the Company declares dividend payments, which is
the same as the existing shareholders of the Company.

Other details necessary for shareholders’ decision making in the approval of the capital
increase / allocation of newly issued ordinary shares

Please consider other detail relating to this capital increase according to the necessary details as

follows:

8.1.

8.2.

8.3.

Information Memorandum on Acquisition of Assets related to the Share Purchase
Transaction of Super Trader Republic Company Limited and the Connected

Transaction (Enclosure 4)

Summary of Preliminary Details of Warrants to Purchase Newly Issued Ordinary
Shares of the Company No. 8 (NEWS-W8) (Enclosure 8)

Information Memorandum on the Issuance and Offering of Newly Issued Ordinary
Shares through Private Placement and the Connected Transaction (Enclosure 6)

Time schedule of action in case the Board of Directors passes a resolution with the approval
of the capital increase / allocation of newly issued ordinary shares

No Procedure Date/ Month/ Year
The Board of Directors’ Meeting No. 3/2024 19 March 2024
Determination of the names of shareholders who 4 April 2024
are entitled to attend the 2024 Annual General
Meeting of Shareholders (Record Date)

3 The 2024 Annual General Meeting of Shareholders 30 April 2024
Registration of the capital increase and amendment to | Within 14 days from the date
the memorandum of association with the Department of | the shareholders’ meeting
Business Development, Ministry of Commerce passed the resolution

6 The Company offers the newly issued ordinary shares | Within 3 months from the

through the Private Placement

date the shareholder
meeting resolved to approve
the offering of newly issued
shares, or within 12 months
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No Procedure Date/ Month/ Year

from the date the
shareholder meeting
resolved to approve the
offering. In the case that the
shareholders have clearly
resolved that after the said 3
period has elapsed, the
board of directors or the
person assigned by the
board of directors will
determine the offering price
according to the market price
during the offering period.
Therefore, the board
considered it appropriate to
propose to the shareholder
meeting to consider and
approve the assignment to
the board or those assigned
by the board to determine
the offering price according
to the market price during
the offering period after 3
months have elapsed from
the date the shareholder
meeting resolved to approve
the offering of newly issued

shares.
7 Registration of paid-up capital with the Department of | Within 14 days from the date
Business Development, Ministry of Commerce the Company receives the

payment of newly issued
ordinary shares

8 File an application for registering the newly issued | Within 30 days from the last
ordinary shares issued and offered to the Private | day when the offering ends
Placement as listed securities on the SET
9 Determination of the names of shareholders who are To be announced.
entitled to receive the NEWS-W8 Warrants

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

Sincerely yours,

(Mr. Kritsada Pruitipat)

Chief Executive Officer
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Enclosure 6

Information Memorandum on the Issuance and Offering of Newly Issued Ordinary Shares
through Private Placement and the Connected Transaction

As the Board of Directors’ Meeting of News Network Corporation Public Company Limited (the
“Company”) No. 3/2024 held on 19 March 2024 resolved to approve the issuance and allocation of
the newly issued ordinary shares of the Company in the amount of not exceeding 90,994,520,700
shares, with a par value of THB 1.00 per share, to offer to the private placement whereby the Board of
Directors’ Meeting has resolved to clearly determine the offering price to propose to the shareholders’
meeting to consider and pass a resolution to clearly determine the offering price at THB 0.01 per
share, which is considered to be an offering price lower than 90 percent of the market price of the
Company's ordinary shares according to the criteria under the Notification of the Capital Market
Supervisory Board No. Tor.Jor. 28/2565 Re: Approval for Listed Companies to Offer Newly Issued
Shares through Private Placement (the “Notification No. TorJor. 28/2565”). In this regard, given that
the Company has accumulated losses shown in the separate financial statements for the accounting
period ending 31 December 2023 (audited version), the Company is able to determine the offering
price of the Company's newly issued ordinary shares that will be offered for sale to the Investors at a
price lower than the Company's par value. The Company must comply with Section 52 of the Public
Limited Companies Act B.E. 2535 (as amended) and the Company must receive approval from the
shareholder meeting. The details are as appeared in Capital Increase Report Form (F 53-4)

(Enclosure 5).

In this regard, the Company has prepared the Information Memorandum on the Issuance and Offering
of Newly Issued Ordinary Shares through Private Placement and the Connected Transaction having
the details which are crucial for shareholders' decision-making as follows:

1. Details of the offer for sale of the newly issued shares to the Private Placement,
Determination of the offer for sale and Market price

1.1 General Characteristics of the Transaction

Information of the | The Company will offer and allocate the newly issued shares in the
transaction amount of not exceeding 90,994,520,700 shares with the par value of THB
1.00 per share to offer for sale to the private placement to 15 persons
(collectively the “Investors”) by determining the offering price of shares
clearly at the purchase price of THB 0.01 per share, totaling not more than
THB 909,945,207 which is considered an offering price lower than 90
percent of the market price of the Company's ordinary shares according to
the criteria under the Notification No. TorJor. 28/2565.
Date, month and year | The Company expected that the subscription process of this capital
of the transaction increase will be completed during June 2024.
Issuer of the share News Network Corporation Public Company Limited
Persons being No Persons being allocated the | Number of Allocated
allocated the newly newly issued shares shares (Shares)
issued shares (Private 1 | Super Trader Holding 45,497,269,500
Placement) Company Limited (“ST
Holding”)"
2 Alpine Blue Syndicate Limited 24,497,251,200
(“ABS"y
3 Mr. Pakorn Mongkoltada® 3,750,000,000
4 Mr. Sithipong Netiphat® 3,750,000,000
5 Mrs. Kamolrat Chansangavej 2,500,000,000
6 Mr. Siriwat Vongjarukorn 1,500,000,000
7 Mr. Piyasak Bhumichitra 1,500,000,000
8 Mr. Nataphat Kuansataporn 1,000,000,000
9 Miss Piyapat Suwannasang 1,000,000,000
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10 | Miss Linna Phunpruch 1,000,000,000

11 | Mr. Pailin Boondet 1,000,000,000

12 | Mr. Natthi Suramethakul 1,000,000,000

13 | Dr. Noppavee Bukkamana 1,000,000,000

14 | Dr. Pannawit 1,000,000,000
Chottechathammanee

15 | Miss Pattamavadee Chumsang 1,000,000,000

Remark:

1/ ST Holding is a connected person of the Company given that ST Holding’s director and
major shareholder is Mr. Krasuang Jarusira (“Mr. Krasuang”) who holds 76 percent of the
total issued and sold shares of ST Holding or indirectly being equivalent to 32.62 of the total
issued and sold shares of ST (as of 15 March 2024). After the completion of the transaction to
purchase ordinary shares of ST, the Company will consider appointing Mr. Krasuang to be a
director of the Company. The details as appeared in the Information Memorandum on
Acquisition of Assets related to the Share Purchase Transaction of Super Trader Republic
Company Limited and the Connected Transaction (Enclosure 4). The list of shareholders of
ST Holding as of 15 March 2024, is as follows:

List Name of the Shareholder Number of Shares Percentage
1 Mr. Krasuang Jarusira 35,720 76.00
2 Mrs. Siraporn Autayakool 6,580 14.00
3 Mr. Chanonphol Chanuhacha 4,700 10.00
Total 47,000 100.00

2/ A sole shareholder of ABS is Mr. Yodsawee Wattanateerakitja who is not a connected
person of the Company

3/ The Board of Directors’ Meeting No. 4/2024 held on 29 March 2024 has passed the
resolution to change the name of one person being allocated the newly issued shares for
Private Placement by cancelling the allocation to Miss. Phantipa Netiphat and approving to
allocate such portion to two persons being Mr. Pakorn Mongkoltada and Mr. Sithipong
Netiphat, who are the investors listed in the order preceding and following Miss Phantipha
Netiphat.

In this regard, the above Investors do not have any relationship with each other in the form of
persons acting together (Concert Party) or have any relationship with each other that is
considered to be a person under Section 258 of the Securities and Exchange Act B.E. 2535
(including additional amendments) that will create a duty to make a tender offer for all
securities of the Company after receiving the allocation of additional ordinary shares of the
Company. In addition, the above investors will invest in the Company without having a role in
managing the company's operations (Passive Investor), except Mr. Krasuang Jarusira as after
the completion of the transaction to purchase ordinary shares of ST, the Company will
consider appointing Mr. Krasuang to be a director of the Company. The details as appeared in
the Information Memorandum on Acquisition of Assets related to the Share Purchase
Transaction of Super Trader Republic Company Limited and the Connected Transaction
(Enclosure 4).

However, given that ST Holding’s director and major shareholder is Mr. Krasuang Jarusira
(“Mr. Krasuang”) who holds 76 percent of the total issued and sold shares of ST Holding or
indirectly being equivalent to 32.62 of the total issued and sold shares of ST (as of 15 March
2024). After the completion of the transaction to purchase ordinary shares of ST, the
Company will consider appointing Mr. Krasuang to be a director of the Company. The details
as appeared in the Information Memorandum on Acquisition of Assets related to the Share
Purchase Transaction of Super Trader Republic Company Limited and the Connected
Transaction (Enclosure 4). Therefore, the Transaction to Purchase Ordinary Shares of ST and




1.2

1)

(@)
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the Transaction to Allocate Shares in Return for Purchasing ST’'s Shares, Part 1 are
considered the connected transaction according to the Notification of the Capital Market
Supervisory Board No. TorJor. 21/2551 Re: Rules of Entering into Connected Transactions
and the Notification of the Board of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies Concerning a Connected Transaction B.E.
2546 (2003) (and as amended) (collectively referred to as the “Notifications on Connected
Transaction”) based on the following transaction size’s calculation.

The transaction size of the Transaction to Purchase Ordinary Shares of ST is 209.13 percent
of net tangible assets (NTA) of the Company based on the reviewed consolidated financial
statements of the Company ended 31 December 2023 (NTA of the Company as of 31
December 2023 is THB 506.81 million).

The transaction size of the Transaction to Allocate Shares in Return for Purchasing ST’s
Shares, Part 1 (excluding the allocation of new shares to ABS given that ABS is not the
connected party of the Company) is 89.77 percent of net tangible assets (NTA) of the
Company based on the reviewed consolidated financial statements of the Company ended 31
December 2023.

The total transaction size of item (1) and (2) above is 298.90 of net tangible assets (NTA) of
the Company. Considering the reviewed consolidated financial statements of the Company
ended 31 December 2023, such transaction size is exceeding 3 percent of the Company’s
NTA. Therefore, these transactions have large transaction size. In addition, the Company has
not entered into any connected transaction during the past 6 months. The Company therefore
has the obligations to perform under the Notifications on Connected Transaction as follows.

(1) To report and disclose the information memorandum related to the transaction to the SET;

(2) To convene a shareholder meeting to consider approving the transaction by obtaining
approval from the shareholder meeting with a vote of three-fourths of the shareholders
attending the meeting and entitled to vote, excluding shareholders who have vested
interests;

(3) To appoint an independent financial advisor (IFA) to provide opinions regarding the
transaction and the IFA's report will be attached to the shareholder meeting invitation
letter for the shareholders’ consideration.

Determination of the offering price and total consideration and criteria for determining
the total consideration of the transaction

The Company will issue and offer for sales of the newly issued ordinary shares of the
Company in the amount of not exceeding 90,994,520,700 shares, with a par value of THB
1.00 per share, to the Private Placement. The Board of Directors’ Meeting has passed a
resolution to proposed to the shareholders’ meeting to determine the offering price at THB
0.01 per share, which is lower than 90 percent of the market price of the Company's ordinary
shares according to the criteria under the Notification No. TorJor. 28/2565. The "market price"
is calculated from the weighted average price of the Company's ordinary shares in the Stock
Exchange of Thailand 15 consecutive business days before the date on which the Board of
Directors resolve to propose agendas to the Annual General Meeting of Shareholders to
request approval for the offering of newly issued ordinary shares to Investors, which is a
period between 27 February 2024 to 18 March 2024, at THB 0.0200 per share. (Information is
retrieved from SETSMART at www.setsmart.com.) (The market price is set to 4 decimal
places. If the 5th position is greater than 5, it will be rounded up.)

Given that the offering price results from negotiation among the Investors and the Company,
the Board of Directors’ Meeting considered it appropriate to determine the offering price at
THB 0.01. The details of the weighted average price calculation are as follows:
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No. Date SIENS TECNI) VeIlie Share Trading Value (THB)
(Shares)
1 18 March 2024 76,755,424 1,625.67
2 15 March 2024 271,495,301 5,432.29
3 14 March 2024 411,836,101 8,364.67
4 13 March 2024 1,321,934,985 26,438.78
5 12 March 2024 66,351,215 1,338.38
6 11 March 2024 120,240,106 2,408.74
7 8 March 2024 117,812,100 2,156.43
8 7 March 2024 37,369,502 741.78
9 6 March 2024 73,969,300 1,477.36
10 5 March 2024 129,446,151 2,582.98
11 4 March 2024 207,724,304 4,153.30
12 1 March 2024 57,979,015 1,159.78
13 29 February 2024 230,692,234 4,590.33
14 28 February 2024 565,999,509 11,326.43
15 27 February 2024 355,569,617 7,101.03
Total 4,045,174,864 80,897.94
Weighted average market price for 15 business days (THB/share) 0.0200
90 percent of weighted average market price for 15 business 0.0180
days (THB/share)

In this regard, the Board of Directors’ Meeting resolved to explicitly determine the offering
price to propose to the shareholders’ meeting to consider the offering price of THB 0.01 per
share. The offering price through Private Placement is lower than 90 percent of the market
price of the Company's ordinary shares according to the criteria under the Notification No.
TorJor. 28/2565. The "market price" is 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
Board resolved to propose an agenda to the shareholders’ meeting to request approval for
the Company to offer additional ordinary shares to investors, between 27 February 2024 to 18
March 2024, at a price of THB 0.0200 per share. (Information is retrieved from SETSMART at
www.setsmart.com.) (The market price is set to 4 decimal places. If the 5th position is greater
than 5, it will be rounded up.) Therefore, the Company has a duty to prohibit the Investors
under Private Placement from selling any of such newly issued ordinary shares within 1 year
from the date on which the Company's newly issued ordinary shares are traded on the SET
(Silent Period). After the date on which the Company's newly issued ordinary shares have
been traded on the Stock Exchange of Thailand for a period of 6 months, the Investors under
Private Placement shall be able to sell shares that have been prohibited from selling, in the
amount of 25 percent of the total number of shares that have been prohibited from selling, in
accordance with the criteria specified in the Notification of the Stock Exchange of Thailand
Re: Rules, Conditions, and Procedures for Consideration of Request for Accepting Ordinary
Shares or Preferred Shares in the Capital Increase as Registered Securities B.E. 2558 (2015)
dated 11 May 2015 (and as amended).

The Prohibition of the Investors under Private Placement to sell any of such newly issued
ordinary shares within 1 year from the date on which the Company's newly issued ordinary
shares are traded on the SET (Silent Period) includes the shareholders of ST Holding. As the
Company will enter into a transaction to acquire all ordinary shares of ST by way of entire
business transfer (EBT), in which the Company will acquire and receive EBT from ST Holding
as the Seller of ST shares, and the Company will pay consideration from the acquisition and
EBT from ST Holding in form of the newly issued ordinary shares of the Company. After the
completion of After the completion of the EBT, ST Holding will further procced with the
dissolution and the liquidation process afterward.

However, given that the Company has accumulated losses shown in the separate financial
statements for the accounting period ending 31 December 2023 (audited version), the
Company is able to determine the offering price of the Company's newly issued ordinary
shares that will be offered for sale to the Investors at a price lower than the Company's par
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value. The company must comply with Section 52 of the Public Limited Companies Act B.E.
2535 (as amended) and the Company must receive approval from the shareholder meeting.

In addition, according to the Terms of Rights, the Company is obliged to adjust the rights in
the event offering price of to the private placement is lower than 90 percent of the market
price of the Company's ordinary shares. The "market price of the Company's ordinary shares"
is calculated from the weighted average price of the Company's ordinary shares on the SET
for the past 7 consecutive business days prior to the date used in the calculation (the first day
of the newly issued ordinary shares’ offering) Therefore, the Company is still unable to
calculate "Market price of the company's ordinary shares" on the first day of offering for sale
to the private placement in order to consider adjusting the rights of NEWS-W7 warrants and
will notify the holders of NEWS-W?7 and the SET accordingly.

The Notification No. TorJor. 28/2565 requires the Company to complete the offering within the
time period approved by the shareholder meeting. However, it must not be more than 3
months from the date the shareholder meeting resolved to approve the offering of newly
issued shares, or the Company must complete the offering of shares within 12 months from
the date the shareholder meeting resolved to approve the offering. In the case that the
shareholders have clearly resolved that after the said 3 period has elapsed, the board of
directors or the person assigned by the board of directors will determine the offering price
according to the market price during the offering period. Therefore, the board considered it
appropriate to propose to the shareholder meeting to consider and approve the assignment to
the board or those assigned by the board to determine the offering price according to the
market price during the offering period after 3 months have elapsed from the date the
shareholder meeting resolved to approve the offering of newly issued shares.

The issuance and offering of newly issued ordinary shares is considered to be a significant
offering of newly issued shares through a private placement according to the Notification No.
TorJor. 28/2565 because the price of the offering of shares is clearly stated to be lower than
the market price. Therefore, the Company must arrange for an independent financial advisor
(IFA) to provide opinions to shareholders on (1) the appropriateness of the price and
conditions for the share offering (2) the reasonableness and benefits of the offering to the
Investors including plans to use the money received from the offering when compared with
the impact on the shareholders and (3) opinions on whether shareholders should vote to
approve or not, along with reasons, including the compliance with the criteria as specified in
the Notification No. Tordor. 28/2565 to be complete in order to be considered approved by the
SEC Office before the offering and allocation of the newly issued ordinary shares of the
Company. Also, this matter must be approved by the shareholder meeting with a vote of not
less than three-fourths of the total number of votes of shareholders attending the meeting and
being eligible to vote and there must not be any shareholders representing more than 10
percent of the total number of votes of shareholders attending the meeting and having the
right to vote disapprove of the matter.

Allocation of the newly issued ordinary shares to the Private Placement and name of
the Private Placement

The Company will allocate the newly issued ordinary shares in the amount of not exceeding
90,994,520,700 shares, with the par value of THB 1.00 to offer for sale to the private
placement to 15 persons (collectively the “Investor’) whereby there is 1 person being the
connected party to the Company and the remaining 14 Investors are not the connected party
to the Company. The details are as follow:

(1) To allocate the newly issued ordinary shares amount not exceeding 69,994,520,700
shares with the par value of THB 1.00 per share, representing 35.59 percent of the total
issued and paid-up shares of the Company (calculated from the total issued and paid-up
shares after the offering of the newly issued shares through Private Placement) at the
purchase price of THB 0.01 per share, totaling not more than THB 699,945,207 to two
Investors as consideration for the purchase of ST’s shares, Part 1 (the “Newly Issued
Shares for Purchase of ST’s Shares”). The list of persons being allocated the newly
issued shares is as follows:
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No. Persons being allocated the Number of Relationship with the Company
newly issued shares Allocated shares
1 Super Trader Holding 45,497,269,500 Its director and major shareholder is
Company Limited (“ST Mr. Krasuang Jarusira (“Mr.
Holding”) Krasuang”) who holds 76 percent of
the total issued and sold shares of
ST Holding or indirectly being
equivalent to 32.62 of the total
issued and sold shares of ST (as of
15 March 2024). After the
completion of the Transaction to
Purchase Ordinary Shares of ST,
the Company will consider
appointing Mr. Krasuang to be a
director of the Company. Therefore,
it is considered the connected party
to the Company. ST Holding will
hold 23.14 percent of the total
issued and paid-up shares of the
Company after the offering of newly
issued shares through the private
placement on this occasion.
2 Alpine Blue Syndicate Limited 24,497,251,200 Does not have any kind of
(“ABS”)1 relationship with the Company and
is not the connected party to the
Company.
ABS will hold 12.46 percent of the
total issued and paid-up shares of
the Company after the offering of
newly issued shares through the
private placement.
Remark: 1/ The ultimate shareholder of ABS is Mr. Yodsawee Wattanateerakitja who is
not a connected party to the Company.

(2) To allocate the newly issued ordinary shares amount not exceeding 21,000,000,000
shares with the par value of THB 1.00 per share, representing 10.68 percent of the total
issued and paid-up shares of the Company (calculated from the total issued and paid-up
shares after the offering of the newly issued shares through Private Placement) at the
purchase price of THB 0.01 per share, totaling not more than THB 210,000,000 to 13
Investors with the purpose to use as the additional investment in Liberator Holding
Company Limited (“LIB Holding”) which is a subsidiary of the Company (“Newly Issued
Shares for Additional Investment”). The list of persons being allocated the newly
issued shares is as follows:

No. | Persons being allocated the Number of Relationship with the Company
newly issued shares Allocated shares
1 Mr. Pakorn Mongkoltada 3,750,000,000 Being the existing shareholder of

the Company holding 140,000,000
shares in the Company (information
as of 15 March 2023)

Mr. Pakorn Mongkoltada will hold
shares in the Company
representing 1.98 percent of the
Company's total issued and paid-up
shares after the offering of newly
issued shares through the private
placement.
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No.

Persons being allocated the
newly issued shares

Number of
Allocated shares

Relationship with the Company

Mr. Sithipong Netiphat

3,750,000,000

Being the existing shareholder of
the Company holding 24,000,000
shares in the Company (information
as of 15 March 2023)

Mr. Sithipong Netiphat will hold
shares in the Company
representing 1.92 percent of the
Company's total issued and paid-up
shares after the offering of newly
issued shares through the private
placement.

Mrs. Kamolrat Chansangavej

2,500,000,000

Being the existing shareholder of
the Company holding 25,000,100
shares in the Company (information
as of 15 March 2023)

Mrs. Kamolrat Chansangavej will
hold shares in the Company
representing 1.28 percent of the
Company's total issued and paid-up
shares after the offering of newly
issued shares through the private
placement.

Mr. Siriwat Vongjarukorn

1,500,000,000

Being the existing shareholder of
the Company holding 120,000
shares in the Company (information
as of 15 March 2023)

Mr. Siriwat Vongjarukorn will hold
shares in the Company
representing 0.76 percent of the
Company's total issued and paid-up
shares after the offering of newly
issued shares through the private
placement.

Mr. Piyasak Bhumichitra

1,500,000,000

- No relationship —

Mr. Nataphat Kuansataporn

1,000,000,000

- No relationship —

Miss Piyapat Suwannasang

1,000,000,000

- No relationship —

Miss Linna Phunpruch

1,000,000,000

- No relationship —

Mr. Pailin Boondet

1,000,000,000

- No relationship —

Mr. Natthi Suramethakul

1,000,000,000

- No relationship —

Dr. Noppavee Bukkamana

1,000,000,000

- No relationship —

Dr. Pannawit
Chottechathammanee

1,000,000,000

- No relationship —

Miss Pattamavadee
Chumsang

1,000,000,000

- No relationship —

Total

21,000,000,000

7



Enclosure 6

In this regard, in considering the allocation of newly issued ordinary shares to the private
placement as listed above, the Company has taken into account the objectives, reasons, and
necessity, as well as the opportunities of using the funds to benefit the Company. The
Investors must be interested in investing in the Company and is able to make investment
decisions at an appropriate time, including to be able to make actual invest in the Company.
Moreover, the Investors should be able to support the Company's business according to its
goal, so that the Company can use the funds for according to the objective to invest and
expand the business of the Company’s group in the future.

3. Names and information of person to be offered and allocated newly issued ordinary
shares
3.1 Newly Issued Shares for Purchase of ST’s Shares

The details are as follows:

Persons being Number of Sale Price | Total Value Shareholding ratio compared
allocated the Allocated (THB per (THB) to the issued and paid-up
newly issued shares Share) shares of the Company
shares
At present After
allocation
Super Trader 45,497,269,500 0.01 454,972,695 23.14
Holding Company
Limited (“ST
Holding”)*
Alpine Blue 24,497,251,200 0.01 244,972,512 12.46
Syndicate Limited
(“ABS’)

Remark: 1/ Regarding ST Holding, after the completion of the entire business transfer, ST Holding will
proceed with its dissolution and liquidation. Following the completion of the liquidation, the
shareholders of ST Holding will become direct shareholders of the Company. The list of shareholders
of ST Holding as of 15 March 2024, is as follows:

List Name of the Shareholder Number of Shares Percentage
1 Mr. Krasuang Jarusira 35,720 76.00
2 Mrs. Siraporn Autayakool 6,580 14.00
3 Mr. Chanonphol Chanuhacha 4,700 10.00
Total 47,000 100.00

After the liquidation process is completed. ST Holding's shareholders will become direct shareholders
of the Company in the following proportions.

List Name of the Shareholder Number of Shares | Percentage
1 | Mr. Krasuang Jarusira 34,577,924,820 17.58
2 | Mrs. Siraporn Autayakool 6,369,617,730 3.24
3 | Mr. Chanonphol Chanuhacha 4,549,726,950 2.31

Total 45,497,269,500 23.14
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2/ The ultimate shareholder of ABS is Mr. Yodsawee Wattanateerakitja who is not a connected party

to the Company.

3.2 Newly Issued Shares for Additional Investment

The details are as follows:

Persons being allocated Number of Sale Price | Total Value Shareholding ratio
the newly issued shares Allocated (THB per (THB) compared to the issued
shares Share) and paid-up shares of
the Company
As of 15 After
March allocation
2023

Mr. Pakorn Mongkoltada | 3,750,000,000 0.01 37,500,000 0.13 1.98
Mr. Sithipong Netiphat 3,750,000,000 0.01 37,500,000 0.02 1.92
Mrs. Kamolrat 2,500,000,000 0.01 25,000,000 0.02 1.28
Chansangavej
Mr. Siriwat Vongjarukorn 1,500,000,000 0.01 15,000,000 0.00 0.76
Mr. Piyasak Bhumichitra 1,500,000,000 0.01 15,000,000 - 0.76
Mr. Nataphat 1,000,000,000 0.01 10,000,000 : 0.51
Kuansataporn
Miss Plyapat 1,000,000,000 |  0.01 10,000,000 : 0.51
Suwannasang
Miss Linna Phunpruch 1,000,000,000 0.01 10,000,000 - 0.51
Mr. Pailin Boondet 1,000,000,000 0.01 10,000,000 - 0.51
Mr. Natthi Suramethakul 1,000,000,000 0.01 10,000,000 - 0.51
Dr. Noppavee 1,000,000,000 |  0.01 10,000,000 : 0.51
Bukkamana
Dr. Pannawit 1,000,000,000 |  0.01 10,000,000 : 0.51
Chottechathammanee
Miss Pattamavadee 1,000,000,000 0.01 10,000,000 : 0.51
Chumsang
3.3 List of top 10 shareholders of the Company before and after the capital increase to the

private placement

Before the capital increase to the private After the capital increase to the private
placement (as of 15 March 2024) placement
No.
Name Number of Percentage Name Number of Percentage
Shares (%) Shares (%)
Super Trader
Ms. Aura-orn Holding
1 ) 21,188,630,900 20.06 Company 45,497,269,500 23.14
Akrasanee o “
Limited (“ST
Holding”)
Mr. Siritai Alpine Blue
2 Ro'(;ma rujk 11,890,873,111 11.25 Syndicate 24,497,251,200 12.46
janap Limited (“ABS”)
3 | Ms.Phantipa | ¢ 50, 610000 6.15 Ms. Aura-or | 5, 188 630,900 10.78
Netiphat Akrasanee
4 Mr. Pichet 5,000,000,000 473 Mr. Siritaj | 44 890 873,111 6.05
Permsubhirunya Rojanapruk
5 | Mrs.Sunanta | 5 55 55 g0 3.31 Ms. Phantipa | ¢ 544 410 000 3.31
Singsansern Netiphat
6 Mr. Mongkol 2,783,250,000 2.63 Mr. Pichet 5,000,000,000 2.54
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Oonjittikul Permsubhirunya
Thai NVDR Mr. Pakorn
7 Company 2,393,740,731 2.27 . 3,890,000,000 1.98
L Mongkoltada
Limited
g | Ms Nawara | 4 o5 550 000 1.75 Mr. Sithipong | 5 774 600,000 1.92
Saetae Netiphat
GENERAL Mrs. Sunanta
9 INSURANCE 1,570,000,000 1.49 S 3,500,000,000 1.78
Singsansern
FUND
10 | Mr.Sombat 1y 495 043300 1.34 Mr. Mongkol | -, 763 550 000 1.42
Panichcheva Oonijittikul

4. Policies for Representation and Management

5.

51

4.1 Representation Policy

Currently, the Board of Directors of ST consists of 2 members, with Mr. Krasuang being one
of the directors and also serving as the Managing Director. Another director is in the process
of resigning from ST. After the resignation of this director, the company will propose 2
representatives to fill the positions of directors in ST. This will result in the Board of Directors
of ST having a total of 3 members, with the majority of directors being individuals nominated
by the Company. Mr. Krasuang will continue to serve as the Managing Director of ST as
before.

4.2 Management Policy

The entering into this transaction does not affect the Company's management policy as
almost all members of the Board of Directors remain unchanged, with Mr. Kritsada Pruitipat
continuing in his current position as the Chief Executive Officer of the Company. Moreover,
the existing C-Level executives also retain their respective positions. By entering into this
transaction, the Company will consider appointing Mr. Krasuang to serve as a director of the
Company to provide guidance on ST's business. Mr. Krasuang will continue to serve as the
managing director of ST in which the Board of Directors has not designated Mr. Krasuang for
any other management positions within the Company.

Type of Investor being offered and relationship with the Investors

Newly Issued Shares for Purchase of ST’s Shares

1) Super Trader Holding Company Limited (“ST Holding”)

Type of Business Investment in other companies

Address 529/110 Bang Waek Road, Bang Waek, Phasi Charoen, Bangkok

List of shareholders as
of 15 March 2024

. Mr. Krasuang Jarusira (holding 76% of shares)
. Mrs. Siraporn Autayakool (holding 14% of shares)
. Mr. Chanonpol Chanuhacha (holding 10% of shares)

List of directors

. Mr. Krasuang Jarusira
. Mrs. Siraporn Autayakool
3. Mr. Chanonpol Chanuhacha

N FRPIWNPE

Relationship with the | Its director and major shareholder is Mr. Krasuang Jarusira (“Mr.
Company Krasuang”) who holds 76 percent of the total issued and sold shares of

ST Holding or indirectly being equivalent to 32.62 of the total issued and
sold shares of ST (as of 15 March 2024).

After the completion of the Transaction to Purchase Ordinary Shares of
ST, the Company will consider appointing Mr. Krasuang to be a director
of the Company. Therefore, it is considered the connected party to the
Company.

ST Holding will hold 23.14 percent of the total issued and paid-up shares

10
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of the Company after the offering of newly issued shares through the
private placement on this occasion.

Relationship with other
Investors

There is no relationship with other investors.

Biography of the
Director that the
Company will nominate
the position as director
of the Company

Mr. Krasuang Jarusira
Chief Executive Officer: Super Trader Holding Company Limited
2016 - Present

In this regard, the shareholders of ST Holding will become the direct shareholders of the Company.
Information of ST Holding’s shareholders as of 15 March 2024 is as below.

1.1 Mr. Krasuang Jarusira

Address No. 283/427, Moo 8, Thung Sukhla Subdistrict, Sri Racha District, Chon
Buri

Occupation Personal business

Experience Chief Executive Officer: Super Trader Republic Company Limited

Being the first 10 shareholders Twenty-Four Con & Supply Public
Company Limited

Relationship with the

Company

Founder and director of the company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

1.2 Mrs. Siraporn Autayakool

Address No. 529/110, Bang Waek Road, Bang Waek Subdistrict, Phasi Charoen
District, Bangkok

Occupation Personal business

Experience Executive in Super Trader Republic Company Limited

Relationship with the | Founder and director of the company.

Company

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

1.3 Mr. Chanonpol Chanuhacha

Address No. 89/8, Bang Waek Road, Bang Phai Subdistrict, Bang Khae District,
Bangkok
Occupation Personal business

Experience

Executive in Super Trader Republic Company Limited

11
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Relationship with the

Company

Founder and director of the company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

2) Alpine Blue Syndicate Limited (“ABS”)

Type of Business

A corporate for investment which is established in the Hong Kong
Special Administrative Region

Address

RM 2101, Hong Kong Trade, Centre 161-7 Des Voeux Road, Central
Hong. Kong

List of shareholders as
of 15 March 2024

Mr. Yodsawee Wattanateerakitja (holding 100% of shares)

List of directors

Mr. Yodsawee Wattanateerakitja

Relationship with the

Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

ABS will hold 12.46 percent of the total issued and paid-up shares of the
Company after the offering of newly issued shares through the private
placement.

Relationship with other
Investors

There is no relationship with other investors.

5.2

Newly Issued Shares for Additional Investment

1) Mr. Pakorn Mongkoltada

Address Din Daeng Subdistrict, Din Daeng District, Bangkok
Occupation Businessman
Experience Eastern Power Group Public Company Limited (Director: 2023 -

Present)

Relationship with the

Company

Being the existing shareholder of the Company holding 140,000,000
shares in the Company (information as of 15 March 2023).

Mr. Pakorn Mongkoltada will hold shares in the Company representing
1.98 percent of the Company's total issued and paid-up shares after the
offering of newly issued shares through the private placement.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

2) Mr. Sithipong Netiphat

Address

Hua Mak Subdistrict, Bang Kapi District, Bangkok

Occupation

Businessman

12
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Experience

At Is Property Co., Ltd. (Director: 2022 — Present)
Kanomob Co., Ltd. (Director: 2022 - Present)
Ethical Gourmet Co., Ltd. (Director: 2022 - Present)

Relationship with the

Company

Being the existing shareholder of the Company holding 24,000,000
shares in the Company (information as of 15 March 2023).

Mr. Sithipong Netiphat will hold shares in the Company representing
1.92 percent of the Company's total issued and paid-up shares after the
offering of newly issued shares through the private placement.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

3) Mrs. Kamolrat Chansangavej

Address Hua Mak Subdistrict, Bang Kapi District, Bangkok

Occupation Businessman

Experience Personal business — Flyfinity Co., Ltd.

Relationship with the | Being the existing shareholder of the Company holding 25,000,100
Company shares in the Company (information as of 15 March 2023).

Mrs. Kamolrat Chansangavej will hold shares in the Company
representing 1.28 percent of the Company's total issued and paid-up
shares after the offering of newly issued shares through the private
placement.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

4) Mr. Siriwat Vongjarukorn

Address Suan Luang Subdistrict, Suan Luang District, Bangkok
Occupation Businessman
Experience MFEC Public Company Limited (Chief Executive Officer: 1997 -

Present)

Relationship with the
Company

Being the existing shareholder of the Company holding 120,000 shares
in the Company (information as of 15 March 2023).

Mr. Siriwat Vongjarukorn will hold shares in the Company representing
0.76 percent of the Company's total issued and paid-up shares after the
offering of newly issued shares through the private placement.

Relationship with other
Investors

There is no relationship with other investors.
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Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

5) Mr. Piyasak Bhumichitra

Address Chong Nonsi Subdistrict, Yan Nawa District, Bangkok
Occupation Businessman
Experience Bangkok Glass Public Company Limited — Director

Bg Sports Co., Ltd — Chief Executive Officer / 2020 — Present

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

6) Mr. Nataphat Kuansataporn

Address Samae Dam Subdistrict, Bang Khun Thian District, Bangkok
Occupation Investor
Experience Shareholder of Asia Bio Mass

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

7) Miss Piyapat Suwannasang

Address Bang Khu Wiang Subdistrict, Bang Kruai District, Nonthaburi
Occupation Businessman
Experience Wealth Concept Mutual Fund Brokerage Securities Company Limited

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

14



8) Miss Linna Phunpruch

Enclosure 6

Address Khlong Tan Subdistrict, Khlong Toei District, Bangkok
Occupation Businessman
Experience Access Design Company Limited (General Manager: 2017 — Present)

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

9) Mr. Pailin Boondet

Address Bang Chan Subdistrict, Khlong Sam Wa District, Bangkok
Occupation Businessman
Experience P V Plus Production Company Limited (Director : 2005 — Present)

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

10) Mr. Natthi Suramethakul

Address Phra Khanong Subdistrict, Wattana District, Bangkok
Occupation Investor
Experience Investor

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

11) Dr. Noppavee Bukkamana

Address Tha Sai Subdistrict, Mueang District, Nonthaburi
Occupation Businessman
Experience Independent Consultant

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.
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Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

12) Dr. Pannawit Chottechathammanee

Address Bo Phlap Subdistrict, Mueang District, Nakhon Pathom Province 73000
Occupation Businessman
Experience Chairman

- Organics Legendary Group Public Company Limited 2022- Present
- Organics Cosme Co., Ltd. 2015- Present

- Organics Innovations Co., Ltd. 2019- Present

- Organics Greens Farm Co., Ltd. 2020- Present

- Doctor Jel Company Limited 2020- Present

- Organics Cosme Korea Co.,Ltd., South Korea 2024-Present

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

13) Miss Pattamavadee Chumsang

Address Rama IV Road, Khlong Toei, Bangkok, 10110
Occupation Businessman
Experience Personal business /Technology Intelligence / Director / 2020

Relationship with the
Company

Does not have any kind of relationship with the Company and is not the
connected party to the Company.

Relationship with other
Investors

There is no relationship with other investors.

Benefits that the
company will receive
from the allocation of
additional ordinary
shares

The company will obtain financial liquidity, enabling expansion of the
company's current operation. This opportunity will allow the company to
generate income and profits, facilitating future growth.

In this regard, the shares held by each investor in the Company does not cause the increases up to or
beyond the point at which a tender offer must be made, as specified in the Notification of the Capital
Market Supervisory Board No. TorJor. 12/2554 Re: Rules, Conditions, and Procedures for Acquiring
Securities for the Purpose of Business Takeover, dated 13 May 2011 (and as amended) or in a
manner that violates the restrictions on foreign shareholding as specified in the Company's articles of
association. According to the Company's articles of association, it is stipulated that foreigners may
hold shares in the Company not exceeding 49 percent of the total number of the Company’s shares
sold. Moreover, the above Investors do not have any relationship with each other in the form of
persons acting together (Concert Party) or have any relationship with each other that is considered to
be a person under Section 258 of the Securities and Exchange Act B.E. 2535. (including additional
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amendments) that will create a duty to make a tender offer for all securities of the Company after
receiving the allocation of additional ordinary shares of the Company. In addition, the above investors
will invest in the company without having a role in managing the company's operations (Passive
Investor).

6. Objectives of the capital increase and plans for utilizing the increased capital
The Company will issue and allocate the new ordinary shares to offer to the Investor, in the

total amount of not exceeding THB 909,945,207. The objectives of the capital increase and plans
for utilizing the increased capital are as follows:

Objectives and Utilization Plans Amount Period of Utilization
1. To pay as a consideration for acquiring Not exceeding Within June 2024
the ordinary shares in Super Trader THB 699.95
Republic Company Limited (“ST”) in million

substitute for cash, representing 66.04
percent of the total issued and paid-up
shares of ST.

Business Nature

ST operates its main business as a
service provider organizing seminars,
providing necessary knowledge related
to investment in stock market via both
online and offline channels (Investment
Academy). Its objective is to enhance the
investment skills of Thai individuals for
informed investment decisions, resulting
in additional income and primary income
from investments. There will be an
investment coach, an expert in stock
market investment, to provide systematic
knowledge. Moreover, ST engages in
publishing to provide knowledge about
investment to the general public.

Opportunity to generate income for the
Company

To create synergy between ST and LIB,
a subsidiary of LIB Holding and an
indirect subsidiary of the Company, to
increase the customer base which will be
beneficial to both companies. The
Company expects that the project will
have a net present value (NPV) of
395.75 million baht and an investment
rate of return (IRR) of 15.97 percent. The
company expects that ST will be able to
generate an average income of
approximately 351.31 percent. Million
baht per year

Expected impact on the Company in
case the Project is not successful

1. Lost opportunity to add new sources
of income to the Company which will
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Objectives and Utilization Plans

Amount

Period of Utilization

cause the operating results to be at
risk of not growing as planned.

Lose the opportunity to create
returns. Long-term growth rate of
assets, profits, and cash flow for the
Company and its shareholders.

Existing shareholders do not receive
benefits from the project
implementation as planned. There is
also the impact that shareholders
receive from the reduction of
shareholders’ voting rights (Control
Dilution) and from the decrease in
the market price of shares (Price
Dilution) that occurs.

Do not create business synergies
(Synergy) for the group companies.

Risk of operating the Project

1.

There is uncertainty and changes in
interest in the investment training
and seminar business as well as
ST's future business plans due to the
rapid development of today's
technology. As a result, teaching
styles are constantly changing. In
addition, investment in teaching
media has become more diverse.
They are easily accessible and some
channels are less expensive.

The return on investment may not be
as expected. This is because there is
still  uncertainty regarding the
economic  situation and  other
external factors that cannot be
controlled (Uncontrollable Factors)
that may affect the future
performance of the project so that it
is not as expected.

There is a primary reliance on the
reputation and experience of ST's
management. If in the future there
are changes to ST's management
structure, it may affect the
Company's project operations and
investments.

To use as the additional investment in
Liberator Holding Company Limited
(“LIB Holding”) which is a subsidiary of
the Company. Including using as working
capital for the Company, and

Not exceeding
THB 210.00

million

Within 2024
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Objectives and Utilization Plans

Amount

Period of Utilization

strengthening the liquidity for the
Company's operations and/or
subsidiaries.

Business Nature

To accommodate the restructure of
shareholding in Liberator Securities
Company Limited and to prepare for the
business expansion to align with the goal
of the Company which focuses on the
investing in an integrated securities
business and in FINTECH businesses,
and to provide the Company with
flexibility in seek for investors or partners
who may be Liberator Securities
Company Limited in the future.

Opportunity to generate income for the
Company

To use as the working capital in the
Company.

Expected impact on the Company in
case that the Project is not successful
and risk of operating the Project

The inability to increase the capital of LIB
as planned.

7.1

The utilization plan may be changed subject to the conditions precedent under the entire
business transfer agreement and share purchase agreement in relation to ST shares or such
conditions has been waived or released by the relevant parties, including any actions to
complete the transaction to purchase ordinary shares of ST as detailed under the agreement.
This includes cash and asset liquidity which the Company currently holds, operation results,
cash flow, business operation plans, investment plans, other necessities and appropriateness
as the board deems appropriate and taking into account the benefits of the Company and
shareholders. The allocated amount and the allocated period can be adjusted according to
the operational situation and suitability. In this regard, the Company will proceed in
accordance with the announcement of the Securities and Exchange Commission Sor Chor.
63/2561 regarding changes in the objectives for using funds according to the securities
offering registration form and draft prospectus.

Effect to the existing shareholders from offering of new ordinary shares to the private
placement

Control Dilution
After the issuance and offer for sale of the new ordinary shares to the Private Placement,

there will be impact on the voting rights of existing shareholders, which will be reduced by
46.27%, which be calculated as follows:
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= Number of voting rights of the new shareholders

Number of Paid-up Shares + Number of voting rights of

the new shareholders

= 90,994,520,700

105,650,197,648 + 90,994,520,700

= 46.27%

7.2 Price Dilution
After the issuance and offer for sale of the new ordinary shares to the Private Placement,
there will be impact on the share price of the Company, which will be reduced by 23.14, which

be calculated as follows:

= Market Price before the Offering - Market Price after the
Offering

Market Price before the Offering

= 0.0200 - 0.0154
0.0200

= 23.14%

Market Price before the Offering:

Weighted average price of the Company's ordinary shares in the Stock Exchange of Thailand 15
consecutive business days before the date of the Board of Directors, which is a period between 27
February 2024 to 18 March 2024, at THB 0.0200 per share. (The market price is set to 4 decimal
places. If the 5th position is greater than 5, it will be rounded up.)

Market Price after the Offering:

= (Market Price before the Offering x Number of Paid-up
Shares) +

(Offering Price x Number of Shares Offered)

Number of Paid-up Shares + Number of Shares Offered

= (0.0200 x 105,650,197,648) + (0.0100 x 90,994,520,700)

105,650,197,648 + 90,994,520,700

= THB 0.0154 per share
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Impact on earnings per share (EPS Dilution)

As the company had a net operating loss in the latest 12-month, the impact on shareholders'
share of profits cannot be calculated.

Comparison between the Benefits to Shareholders and the Effects on Shareholders’
Voting Rights

When comparing the benefits to the shareholders from the issuance of new ordinary shares to
the private placement, the Board of Directors considered that the sale of the newly issued
ordinary shares may affect shareholders in terms of a reduction in shareholders' voting rights
(Control Dilution) equal to 46.27 percent and a reduction in the market price of shares (Price
Dilution) equal to 23.14 percent. The impact on earnings per share (EPS Dilution) is not yet
clear due to the company having a net operating loss in the latest 12-month period. However,
the Board of Directors considered that the offering of newly issued ordinary shares benefits to
the shareholders than the impact of shareholders in reduction of voting rights and reduction of
market price of shares. This is because, after the Company completes making consideration
for the transaction to purchase ordinary shares of ST, it will be able to increase its source of
revenue by expecting that the average return on equity (ROE) will be approximately 33.44
percent per year from providing services to its customers and it will also promote the
adjustment of the Company group’s business model and strategy to align with changes in the
industry and the consumers lifestyle trends. As ST is a leading investment institution in
Thailand with a wide reputation among individuals who are interested in stock market
investment, both online and offline, ST is considered a business with high potential and
growth opportunities in the current situation. Additionally, ST also has followers who are
individuals and are interested in stock market investment, which aligns with the customer
base of the Company’s indirect subsidiary, Liberator Securities Co., Ltd. ("LIB") and having
LIB Holding as the major shareholder. In this event, the Company can hold an event together
with ST to expand customer base of its group Company and enhance the business together
in the future which will create a good business synergy.

Furthermore, additional investment in LIB Holding will result in LIB, which is a subsidiary of
LIB Holding and the indirect subsidiary of the Company, having more working capital which
will strengthen the financial position and enhancing the ability to generate more revenue in
the future. This will help improve the overall revenue and profit of the group Company.
Moreover, the additional Investors from this capital increase are all businessman and investor
with financial readiness and diverse experiences and they can suggest potential projects that
has the potential to enhance the current business and/or business related to the current
business of the Company.

Opinions of the Board of Directors
Reason, Necessity and Rationale for Increasing Registered Capital

The Board of Directors considered that the issuance and offering of new ordinary shares to
the Investors is necessary according to the objectives and utilization plan as detailed item 5.
as this issuance and offering of the new ordinary shares will help the Company from having to
have debt burden from obtaining loan from financial institutions or procuring for sources of
fund through other means, which incur costs and expenses. This will also enable the
Company to raise funds within a short period of time, thereby enhancing the Company’s
financial stability and allowing it to engage in new businesses that can improve the
Company's operation, increase the opportunity for making revenue, return, asset growth,
profit, and cash flow to the Company and its shareholders continuously in the long term.

However, if the Company does not obtain the fund form this capital increase, it will result in
the Company having no source of fund to create the opportunity to generate income from the
Company’s business expansion in the future. Due to such reason, the Board of Directors is of
the opinion that it is necessary for the Company to increase its capital to use the fund
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according to the specified purpose resulting in synergy within the Company’s group as a
whole.

Reason and Necessity for Issuing and Allocating of the New Ordinary Shares to the
Private Placement

The Board of Directors is of the opinion that the issuance and offering of new ordinary shares
to Investors is an efficient and rational way to raise capital, and suitable to the current
situation of the Company. This will result in the maximum benefits for the Company, enabling
the Company to raise funds in a short period of time, reduce the burden on existing
shareholders in the capital increase, and secure the amount of capital required.

In this regard, the increase of capital to the private placement is a way to raise funds that
satisfy the Company’s needs to use the fund with certainty and in a timely manner. When
compared to the capital increase through a public offering, acquiring the source of fund from
financial institutions, and capital increase by other methods, which may result in a delayed
and inadequate capital raising, which will affect the operation plan and financial position of the
Company. The Board of Directors has considered other methods of raising capital and has the
following opinions:

(1) The Board of Directors is of the opinion that increase of the capital by Public Offering
requires a longer time than increasing of the capital by issuing and offering of new
ordinary shares to the existing shareholders proportionate to their respective
shareholding and to private placement. Moreover, the Company may not be able offer to
sale the shares according to its plan as it requires a lengthy preparation time and
approval from relevant authorities, which the Company cannot control the exact timing.

(2) The Board of Directors has considered the issuance of debt securities or acquiring loan
and deemed that it is unsuitable at this time. This is because in considering acquiring loan
from a financial institution would require a considerable amount of time for consideration
and approval, which may not meet with the Company's needs of the use of capital of the
Company. Therefore, issuing debt securities or acquiring loan has low possibility and not
in line with the Company's current capital requirements at this time.

(3) For the issuance and offering of new ordinary shares to the shareholders proportionate to
their respective shareholding (Rights Offering), the Board of Directors is of the opinion
that such method of raising the fund has limitations regarding the uncertainty of the
amount of capital to be raised due to the fluctuation of the SET and uncertainty of the
overall economic environment and political conditions, both domestically and
internationally, resulting in the significant balance in the share price of the Company. This
could result in the funds that the Company would receive from the capital increase not
aligning with its capital-raising objectives.

Due to the above reasons, the Board of Directors is of the opinion that the Company has the
necessity to increase its capital by offering the shares to the private placement in order to use
such fund for the objectives and utilization plan as specifies in item 5.

Possibility of Additional Capital Utilization Plan and Adequacy of Funding Sources

The Board of Directors considered that the Company's utilization plan for using the increased
capital is clear, reasonable, and will be beneficial to the Company and its shareholders in the
future. This capital increase will enable the Company to raise funds within a short period and
reduce the investment burden on existing shareholders in the capital increase. In this regard,
the existing shareholders will benefit from the capital that the Company receives from the fund
raising to invest in new businesses and expand the existing businesses of the Company’s
group, leading to synergy for the overall group of companies. The Board of Directors expects
to proceed with the issuance and offering of additional shares to Investors and has already
received the fund from the offering and sale of such additional capital within the specified time
under the Notification No. Tor.Jor. 28/2565 and has received an approval from the
shareholders' meeting. The Board of Directors has carefully considered and certified that the
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funds received from this capital increase as well as the financing plan to enable the Company
to enter into the transaction to purchase ST’s ordinary shares is possible and sufficient to
complete the transaction. This is because the Company has several additional funding
source options, such as loans from financial institutions and/or issuing and offering debt
instruments and/or selling assets or investments in some of the Company's subsidiaries.

However, when analyzing the audited separate financial statements ending on 31 December
2023, although the company has cash and cash equivalents of THB 3.47 million, the
Company still has current assets at a relatively high level of THB 364.95 million or calculated
as the current ratio (Current Ratio) being equal to 2.32 times compared to the current
liabilities of THB 157.08 million from the liquidity of the said company. It reflects that the
Company still has the ability to raise debt to use as an additional source of funds and as for
non-current assets, which are in the amount of THB 1,033.60 million, they will consist of
investments in subsidiaries in the amount of THB 980.75 million, or 94.89 percent of the
Company's total non-current assets which is sufficient to use as an additional source of
capital for the Company if the Company plans to sell assets or investments in the Company's
subsidiaries in the future. Therefore, the Board of Directors is of the opinion that the plan to
use the Company’s capital increase and the adequacy of the funding source are clearly
feasible. It will make the project actually able to be carried out reasonably and will be
beneficial to the Company and shareholders in the future as mentioned above.

In the event that the Company does not receive cash in full according to the amount notified
from the allocation of shares to a limited number of persons this time. The Company will
select and allocate it to other suitable investors instead. Other investors must have
appropriate qualifications according to the Company's investor recruitment guidelines. The
Company will continue to report information to the Stock Exchange and comply with relevant
regulations. If such a case occurs.

However, the company is confident that it will have a chance of success in raising funds this
time because every investor has potential and financial readiness.

Reasonableness of the capital increase, plan for using the proceeds from the shares
offering and the projects to be implemented, including the adequacy of the funding
source in the case of the proceeds from the shares offering, does not cover the entire
budget required to carry out the plan or investment.

The Board of Directors has carefully considered and is confident that this capital increase is
reasonable because all investors are interested in investing in the Company's newly issued
ordinary shares and ready to support the Company to grow further in the future as well as
having the potential and readiness of funds that will help make the success of this capital
increase a clear possibility. However, if there is a case where the money that will be received
from this capital increase does not yet cover the budget required to carry out a plan or
investment given that the Company can exercise its option (Optional) to purchase additional
ST’s ordinary shares in the remaining proportion of 33.96 percent, or a total value not
exceeding THB 359.97 million, the Company can also consider using the option of several
additional funding sources such as loans from financial institutions and/or issuing and offering
debt instruments and/or disposing of assets or investments in some of the Company's
subsidiaries. This is to cover the entire budget required to carry out the plan or investment as
the Board of Directors has analyzed the feasibility of the money usage plan and the adequacy
of the funding source in item 9.3.

Potential Impact on the Company's Business Operations, Financial Position, and
Overall Performance Arising from the Capital Increase

The Board of Directors has considered that entering in such transaction will increase the
opportunity of the Company to generate revenue, enhance the flexibility, and support its
current business operations and also enable the expansion of the Company’s business in the
future. Additionally, it will strengthen the Company's financial structure and the debt-to-equity
ratio in the long term. Therefore, the increase of capital will not cause negative impact on the
business operations, financial position, or performance of the Company.

23



Enclosure 6

As of 31 December 2023 Before PP Expected Impact after PP
Asset THB 1,268.90 million THB 2,178.85 million
Liability THB 472.96 million THB 472.96 million
Shareholders’ Equity THB 795.94 million THB 1,705.89 million
Paid-up Registered Capital 105,650.20 million shares 196,644.72 million shares
D/E Ratio 0.59 times 0.28 times
9.6 Appropriateness of the Offer Price to Investors and Basis for Determining the Offer

9.7

Price

The Company determines the offering price results which is a negotiation among the
Investors and the Company, where the Company has compared the market price of the
Company's ordinary shares which is calculated from the weighted average price of the
Company's ordinary shares in the Stock Exchange of Thailand 15 consecutive business days
before the date of the Board of Directors, which is a period between 27 February 2024 to 18
March 2024, at THB 0.0200 per share. (The market price is set to 4 decimal places. If the 5th
position is greater than 5, it will be rounded up.) The offering price of the newly issued
ordinary shares is considered to be an offering price lower than 90 percent of the market price
under Notification No. Tordor. 28/2565. However, when comparing to the Company’s book
value shown in the audited consolidated financial statements for the period ending 31
December 2023, equivalent to THB 0.01 per share and along with considering the current
situation where the company has accumulated loss, under the current economic and market
conditions, including when considering the reason, necessity and benefit that the Company
would receive from the issuance and allocation of the shares to the Investors above, the
Board of Directors passed a resolution to approve the issuance and allocation of shares to the
private placement with the opinion that the conditions on allocation, offering price of new
ordinary shares to the private placement is appropriate and are for the best interest of the
shareholders. This will enable the Company to raise the necessary capital within a limited
time to achieve its specified objectives.

Comparison between the Benefits Received through Private Placement and those
Received from Listed Companies Offering Newly Issued Shares at Low Prices through
Private Placement

The Board of Directors has considered the appropriateness of determining the offering price
for the new ordinary shares to be offered to the private placement by clearly determine the
offering price, which is considered to be offering of new shares lower than the market price.
This could impact the Company's expenses related to the issuance of such new shares under
the financial reporting standards on share-based payments. However, the Board of Directors
also considered the accounting impact under the Accounting Standards No. 2 regarding
Share Based Payment, which requires the Company to assess the fair value of the new
ordinary shares issued and offered to Investors through private placement and record the
difference between the fair value of the ordinary shares and the offering price as an expense
in the profit and loss statement. This is only a preliminary estimate. The exact number will
depend on the price of the stock on the stock exchange as on the day that new investors
receive rights as specified by accounting standards. The accounting record is the duty of the
Company and subject to the discretion of the auditor regarding the appropriateness of using
the fair value and the date of entering into the transaction. However, in issuing additional
capital shares of the company to ST shareholders in return for selling those shares Does not
meet the criteria of Financial Reporting Standards No. 2 regarding share-based payments.
But must use Financial Reporting Standards No. 3 regarding business combinations.

In this regard, the Board of Directors has considered that the Company will benefit from this
capital increase in terms of expanding opportunities in generating the revenue, enhancing
flexibility, and supporting current and expansion of future business operations. Additionally, it
will strengthen the financial structure and debt-to-equity ratio of the Company in the long term,
together with the objectives of the Company in utilizing the fund as detailed in item 5.
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Therefore, the Board of Directors considers that this offering of new ordinary shares is
beneficial to the in term of business of the Company’s group which will benefit the Company
and its shareholders in the long term.

Rights of Shareholders to Object to the Offering of Newly Issued Shares at a Low Price

The offering for the sale of shares to private placement by determining the price of the offering
of shares to have discount lower than 10% of the market price under Notification No. TorJor.
28/2565 shall be approved by the shareholder meeting of the Company with a vote of not less
than three-fourths of the total number of votes of shareholders attending the meeting and
being eligible to vote, excluding shareholders who have vested interests, and there must not
be any shareholders representing more than 10 percent of the total number of votes of
shareholders attending the meeting and having the right to vote disapprove of the matter.

Representation of the Board of Directors regarding the Capital Increase

In case any director of the Company does not perform its duties in accordance with the rules,
objectives and the articles of association of the Company, including the resolution of the
shareholders’ meeting with honesty and care in protecting the interests of the Company in
matters related to the capital increase. Any actions or omissions that constitute failure to
perform the aforementioned duties and result in damage to the Company, the shareholders
may claim for compensation against the directors on behalf of the Company, according to
Section 85 of the Public Limited Companies Act B.E. 2535 (and as amended). Furthermore, if
any actions or omissions of the directors constitute a breach of duty under the rules,
objectives and the articles of association of the Company, as well as the resolution of the
shareholders' meeting with honesty, integrity, and due care in protecting the interests of the
Company in matters related to the capital increase, leading to unjust enrichment of the
directors, executives, or any related persons, a shareholder or multiple shareholders holding
shares in the Company which collectively representing not less than 5% of the total voting
rights of the Company, can exercise the right to claim recovery of benefits from those
directors on behalf of the company, according to Section 89/18 of the Securities and
Exchange Act B.E. 2535 (and as amended).

The Company's Board of Directors hereby represents that the Board of Director has
considered and examined the information of the Investors with caution, provided that those
Investors must not do anything that does not comply with or violate the rules, regulations, and
regulations of the Company, Stock Exchange and the Securities and Exchange Commission.
Also, they must have experience in investing, have good knowledge and understanding of the
Company’s business operations, and have the potential and financial readiness to enable the
Company to increase capital this time according to its objectives. After careful consideration
and selection of all Investors, the Board of Directors is of the opinion that it is appropriate to
allot the newly issued shares to the Investors.

Opinion of the Audit Committee and/or Directors of the Company which is different
from the Opinion of the Company's Board of Directors

The audit comment has an opinion which is in line with the Board of Directors of the

Company.

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

Sincerely yours,

(Mr. Kritsada Pruitipat)
Chief Executive Officer
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Subjust Independent Financial Advisor’s Opinions Report regarding to Private Placement, the acquisition

of asset and Connected Transactions

To President, The Stock Exchange of Thailand

According to the Board of Directors's meeting of News Network Corporation Public Company Limited ("the
Company") No. 3/2024 on March 19, 2024, it was resolved to propose to the 2024 Annual General Meeting of
Shareholders for consideration and approval of the company entering into an asset acquisition transaction and
related transactions, as well as the allocation of additional common shares to a limited number of persons (Private
Placement). The company intends to purchase all common shares of Super Trader Republic Company Limited
("ST"), which is a connected person. The total number of shares to be acquired shall not exceed 108,409, with a
par value of THB 100.00 per share, at a purchase price of THB 9,777.00 per share, representing a total value not
exceeding THB 1,059.91 million, which represents 100.00 percent of the total issued and paid-up shares of ST from
the shareholders. The company holds three existing shares of ST (collectively referred to as "ST share sellers")

including:
The purchase of ST shares Part 1, consists of buying common shares of ST from two sellers who are juristic persons:

(1) Super Trader Holding Company Limited (“ST Holding”) by way of the Entire Business Transfer (or EBT)
whereby the Company will buy and obtain the entire business of ST Holding which includes all assets,
debts, rights, obligations, and liabilities of ST Holding at present and in the future as of the date of the
EBT. ST Holding does not have any debts and only have the ordinary shares of ST in the amount of 46,535
shares with a par value of THB 100 per share or being equivalent to 42.93 percent of the total issued and
sold shares of ST. Therefore, at the EBT closing date, the Company will be transferred of ST’s ordinary
shares from ST Holding in the amount of 46,535 shares at the purchase price of not exceeding THB 454.97
Million. After the completion of the EBT, ST Holding will further procced with the dissolution and the
liquidation process afterward.

(2) Alpine Blue Syndicate Limited (“ABS”), which is a holding company incorporated overseas. Mr. Yodsawee
Wattanateerakitja is the holder of all ABS’ shares with the controlling power and the ultimate beneficial
owner of such company. ABS holds the ordinary shares in ST in the amount of 25,056 shares at the par
value of THB 100 per share or being equivalent to 23.11 percent of the total issued and sold shares of ST.
Therefore, the Company will purchase ST’s ordinary shares from ABS in the amount of 25,056 shares at

the purchase price of not exceeding THB 244,.97 Million.
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3)

(1)

Mr. Supachai Satitvimon (“Mr. Supachai”) holds the ordinary shares in ST in the amount of 36,818 shares
at the par value of THB 100 per share or being equivalent to 33.96 percent of the total issued and sold
shares of ST. Therefore, the Company has the right to choose (Optional) to purchase ST’s ordinary shares
from Mr. Supachai in the amount of 36,818 shares at the purchase price of not exceeding THB 359,969,586.
This includes entering the share purchase agreement or any other agreements, contracts, or documents
related to the transaction to purchase ordinary shares of ST (“Transaction to Purchase Ordinary Shares
of ST”). ST operates its main business as a service provider organizing seminars, providing necessary
knowledge related to investment in stock market via both online and offline channels (Investment
Academy). Its goal is to develop the investment skills of Thai people so that they can invest correctly and
create returns to develop additional income and main income from investment. There are experts (Coach)
on investing in the stock market to provide knowledge to the customers in order to develop everything
systematically. In addition, there have been books published (Publishing) to provide investment
knowledge to the public. As of the date on which the Board of Directors resolved to approve the
Transaction to Purchase Ordinary Shares of ST, ST had registered capital of THB 10.84 Million, divided into
108.409 ordinary shares with a par value of THB 100 per share, which have been paid-up in full.

The Company will pay consideration for the Transaction to Purchase Ordinary Shares of ST to the Sellers
of ST’s Shares in a total amount not exceeding THB 1,059,914,793, which is the agreed price derived from
the agreement and negotiation between the Company and the Investors. This amount was compared with
(a) the market price of the Company's shares (Market Price), calculated from the weighted average price
of the Company's shares traded on the stock exchange market for the preceding 15 consecutive business
days before the Board of Directors meeting date, which amounted to THB 0.0200 per share (rounded to
THB 0.02), and (b) the book value per share, based on the audited financial statements as of 31 December
2023, which amounted to THB 0.0075 per share (rounded to THB 0.01). This is in consideration of the
current situation where the Company has accumulated losses under the economic and market conditions
at present. Furthermore, the Company aims for successful fundraising in order to enable the Company to
secure the necessary funding within a limited timeframe for the stated objectives. Therefore, the Company
sees it appropriate to set the offering price for this share issuance at a discount from the market price of
the Company's ordinary shares. Considering that the Company's share price on the stock exchange market
is below THB 2, resulting in a Price Spread of THB 0.01, the Company deems that setting the offering price
at THB 0.01 per share, as agreed upon with the Investors, is reasonable. Based on the aforementioned
reasons and the overall benefits that the Company will receive, the Company finds that determining the
offering price for this issuance is justifiable. The details of the consideration payment are as follows:

The Company will pay consideration for the purchase and transfer of ST Holding’s entire business, totaling

not exceeding THB 454,972,695 and will pay consideration for the purchase of ST’s ordinary shares from
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(@)

ABS totaling not exceeding THB 244.97 Million or in total THB 699.95 Million (the “Purchase of ST’s

Shares, Part 1”) with the Company’s newly issued ordinary shares amount not exceeding 69,994,520,700

shares, representing 35.59 percent of the total issued and paid-up shares of the Company (calculated
from the total issued and paid-up shares after entering into the Transaction to Purchase Ordinary Shares
of ST) with a par value of THB 1.00 at the purchase price of THB 0.01 per share, totaling not more than
THB 699.95 Million in substitute for cash. The share swap ratio is 1 ordinary share of ST per 977,700 newly
issued ordinary shares of the Company (the “Transaction to Allocate Shares in Return for Purchasing
ST’s Shares, Part 17).

In the case where the Company exercises its optional right to purchase ST’s ordinary shares from Mr.
Supachai,the Company will pay consideration for the purchase of ST common shares from Mr. Supachai

in a total value not exceeding THB 359.97 Million (“Purchase of ST Shares Part 2”) in cash. This purchase

of ST Shares Part 2 It will depend on the company's ability to find additional funding sources. The Company
is currently studying and considering options for funding sources from Loans from financial institutions
and/or the issuance and offering of debt instruments and/or the sale of assets or investments in some of
the Company's subsidiaries. Moreover, the consideration of the form of funding will depend on the viability
and rationale of each fundraising method. Due to this reason, the Company has chosen for itself the
Optional right, rather than the Obligation, to purchase ST’s ordinary shares from Mr. Supachai. In the event
that the company has sufficient financial resources to purchase the second ST shares, the company will
report it to the Stock Exchange of Thailand. (“The Stock Exchange”) including complying with and
disclosing necessary information in accordance with relevant regulations. The Company will complete the
purchase of ST shares, Part 2, within 1 year from the date the transaction to allocate shares in return for
purchasing ST shares, Part 1, is completed.

The Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1, is deemed as the offering
of newly issued ordinary shares specifically through Private Placement. The shareholder meeting of the
Company will pass a resolution to clearly determine the offering price at THB 0.01 per share, which is
considered to be an offering price lower than 90 percent of the market price of the Company's ordinary
shares according to the criteria under the Notification of the Capital Market Supervisory Board No. Tor.Jor.
28/2565 Re: Approval for Listed Companies to Offer Newly Issued Shares through Private Placement (the
“Notification No. TorJor. 28/2565”). The "market price" is calculated from the weighted average price of
the Company's ordinary shares in the Stock Exchange of Thailand 15 consecutive business days before the
date on which the Board of Directors resolves to propose agendas to the Annual General Meeting of
Shareholders to request approval for the offering of newly issued ordinary shares to investors, which is a
period between 27 February 2024 to 18 March 2024, at THB 0.0200 per share. (Information is retrieved

from SETSMART at www.setsmart.com ) (The determination of market price is by 4 decimal points whereby

if the fifth position exceeds 5, the amount will be rounded up.) The purpose of the offering of newly

issued ordinary shares is to be used as compensation for the Purchase of ST’s Shares, Part 1. It is expected
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(1)

)

(1)
)

that the process of the Purchase of ST’s Shares, Part 1, will be completed during June 2024 after the
Company receives a resolution to approve entering into such transaction from the shareholder meeting.
Given that ST Holding’s director and major shareholder is Mr. Krasuang Jarusira (“Mr. Krasuang”) who
holds 76 percent of the total issued and sold shares of ST Holding or indirectly being equivalent to 32.62
of the total issued and sold shares of ST (as of 15 March 2024). After the completion of the Transaction
to Purchase Ordinary Shares of ST, the Company will consider appointing Mr. Krasuang to be a director of
the Company. Due to the reason that Mr. Krasuang is a director and the main executive of ST, he naturally
possesses good knowledge and understanding of ST's business operations. The appointment of Mr.
Krasuang as a director of the Company will enable him to provide opinions and advice to the Company's
board of directors regarding ST's operations conveniently and efficiently. Therefore, the Transaction to
Purchase Ordinary Shares of ST and the Transaction to Allocate Shares in Return for Purchasing ST’s Shares,
Part 1 are considered the connected transaction according to the Notification of the Capital Market
Supervisory Board No. TorJor. 21/2551 Re: Rules of Entering into Connected Transactions and the
Notification of the Board of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts
of Listed Companies Concerning a Connected Transaction B.E. 2546 (2003) (and as amended) (collectively
referred to as the “Notifications on Connected Transaction”) based on the following transaction size’s
calculation.

The transaction size of the Transaction to Purchase Ordinary Shares of ST is 209.13 percent of net tangible
assets (NTA) of the Company based on the reviewed consolidated financial statements of the Company
ended 31 December 2023 (NTA of the Company as of 31 December 2023 is THB 506.81 million).

The transaction size of the Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1
(excluding the allocation of new shares to ABS given that ABS is not the connected party of the Company)
is 89.77 percent based on the reviewed consolidated financial statements of the Company ended 31
December 2023.

The total transaction size of item (1) and (2) above is 298.90 of net tangible assets (NTA) of the Company.
Considering the reviewed consolidated financial statements of the Company ended 31 December 2023,
such transaction size is exceeding 3 percent of the Company’s NTA. Therefore, these transactions have
large transaction size. In addition, the Company has not entered into any connected transaction during
the past 6 months. The Company therefore has the obligations to perform under the Notifications on
Connected Transaction as follows.

To report and disclose the information memorandum related to the transaction to the SET;

To convene a shareholder meeting to consider approving the transaction by obtaining approval from the
shareholder meeting with a vote of three-fourths of the shareholders attending the meeting and entitled

to vote, excluding shareholders who have vested interests;
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(4)

To appoint an independent financial advisor (IFA) to provide opinions regarding the transaction and the
IFA’s report will be attached to the shareholder meeting invitation letter for the shareholders’
consideration.

In addition, the Transaction to Purchase Ordinary Shares of ST above is considered as an asset acquisition
transaction under the Notification of the Capital Market Supervisory Board No. TorJor 20/2551 Re: Rules
of Significant Transaction Constituting an Acquisition or Disposal of Assets (and as amended) and the
Notification of the Board of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts
of Listed Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004) (as amended)
(collectively referred to as the “Notifications on Acquisition or Disposal of Assets”). After considering
the transaction size using calculation methods according to various criteria, the maximum size of the
transaction (both the Purchase of ST’s Shares, Part 1 and the Purchase of ST’s Shares, Part 2) is 83.53
percent by total value of consideration basis which is calculated from the reviewed consolidated financial
statements of the Company ended 31 December 2023. In addition, the Company has not entered into
any asset acquisition transactions during the past 6 months. As the transaction size is over 50 percent but
below 100 percent, the Company has duties as specified in the Notifications on Acquisition or Disposal of
Assets as follows:

To report and disclose the information memorandum related to the transaction with minimum information
according to list (1) attached to the Notifications on Acquisition or Disposal of Assets, to the SET;

To convene a shareholder meeting to consider approving the transaction by obtaining approval from the
shareholder meeting with a vote of three-fourths of the shareholders attending the meeting and entitled

to vote, excluding shareholders who have vested interests;

To send the shareholder meeting invitation letter according to Clause (2) to shareholders at least 14 days
before the meeting date, whereby the shareholder meeting invitation letter must contain minimum
information according to list (2) of the Notifications on Acquisition or Disposal of Assets;

To appoint an independent financial advisor (IFA) to provide opinions regarding the transaction.

The said transaction is also considered to be a purchase or transfer of the business of another company
or a private company to the Company according to Section 107(2)(b) of the Public Limited Companies Act
B.E. 2535 (and as amended) which must be approved by the shareholder meeting with a vote of not less
than three-fourths of the total number of votes of shareholders attending the meeting and entitled to
vote, excluding shareholders who have vested interests.

(1) In this regard, the Company would like to disclose information regarding entering into the transaction
to purchase ordinary shares of ST, which is an asset acquisition transaction and connected transaction,

as follows
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In addition, The Board of Director also resolve to approve the issuance and allocation of the newly issued
ordinary shares of the Company in the amount of not exceeding 90,994,520,700 shares, with a par value
of THB 1.00 per share, to offer to the private placement whereby the Board of Directors’ Meeting has
resolved to clearly determine the offering price to propose to the shareholders’” meeting to consider and
pass a resolution to clearly determine the offering price at THB 0.01 per share, which is considered to be
an offering price lower than 90 percent of the market price of the Company's ordinary shares according to
the criteria under the Notification of the Capital Market Supervisory Board No. Tor.Jor. 28/2565 Re: Approval
for Listed Companies to Offer Newly Issued Shares through Private Placement (the “Notification No.
TorJor. 28/2565”). In this regard, given that the Company has accumulated losses shown in the separate
financial statements for the accounting period ending 31 December 2023 (audited version), the Company
is able to determine the offering price of the Company's newly issued ordinary shares that will be offered
for sale to the Investors at a price lower than the Company's par value. The Company must comply with
Section 52 of the Public Limited Companies Act B.E. 2535 (as amended) and the Company must receive

approval from the shareholder meeting.

Persons being allocated the newly Number of Allocated shares
issued shares (REIED)
1 Super Trader Holding Company 45,497,269,500
Limited (“ST Holding”)!
2 Alpine  Blue Syndicate Limited 24,497,251,200
(“ABS”)?
3 Mr. Pakorn Mongkoltada® 3,750,000,000
4 Mr. Sithipong Netiphat® 3,750,000,000
5 Mrs. Kamolrat Chansangavej 2,500,000,000
6 Mr. Siriwat Vongjarukorn 1,500,000,000
7 Mr. Piyasak Bhumichitra 1,500,000,000
8 Mr. Nataphat Kuansataporn 1,000,000,000
9 Miss Piyapat Suwannasang 1,000,000,000
10 Miss Linna Phunpruch 1,000,000,000
11 Mr. Pailin Boondet 1,000,000,000
12 Mr. Natthi Suramethakul 1,000,000,000
13 Dr. Noppavee Bukkamana 1,000,000,000
14 Dr. Pannawit Chottechathammanee 1,000,000,000
15 Miss Pattamavadee Chumsang 1,000,000,000
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All 17 the PP Investors (including the 3 shareholders of ST Holdings) are not related party or concert party

to each other.

However, given that ST Holding’s director and major shareholder is Mr. Krasuang Jarusira (“Mr. Krasuang”)
who holds 76 percent of the total issued and sold shares of ST Holding or indirectly being equivalent to
32.62 of the total issued and sold shares of ST (as of 15 March 2024). After the completion of the
transaction to purchase ordinary shares of ST, the Company will consider appointing Mr. Krasuang to be a
director of the Company. The details as appeared in the Information Memorandum on Acquisition of
Assets related to the Share Purchase Transaction of Super Trader Republic Company Limited and the
Connected Transaction (Enclosure 4). Therefore, the Transaction to Purchase Ordinary Shares of ST and
the Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1 are considered the
connected transaction according to the Notification of the Capital Market Supervisory Board No. TorJor.
21/2551 Re: Rules of Entering into Connected Transactions and the Notification of the Board of the Stock
Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning a
Connected Transaction B.E. 2546 (2003) (and as amended) (collectively referred to as the “Notifications

on Connected Transaction”) based on the following transaction size’s calculation.

(1) The transaction size of the Transaction to Purchase Ordinary Shares of ST is 209.13 percent of net
tangible assets (NTA) of the Company based on the reviewed consolidated financial statements of
the Company ended 31 December 2023 (NTA of the Company as of 31 December 2023 is THB 506.81

million).

(2) The transaction size of the Transaction to Allocate Shares in Return for Purchasing ST’s Shares, Part 1
(excluding the allocation of new shares to ABS given that ABS is not the connected party of the
Company) is 89.77 percent of net tangible assets (NTA) of the Company based on the reviewed

consolidated financial statements of the Company ended 31 December 2023.

The total transaction size of item (1) and (2) above is 298.90 of net tangible assets (NTA) of the Company.
Considering the reviewed consolidated financial statements of the Company ended 31 December 2023,
such transaction size is exceeding 3 percent of the Company’s NTA. Therefore, these transactions have
large transaction size. In addition, the Company has not entered into any connected transaction during
the past 6 months. The Company therefore has the obligations to perform under the Notifications on

Connected Transaction.

The Company will issue and offer for sales of the newly issued ordinary shares of the Company in the
amount of not exceeding 90,994,520,700 shares, with a par value of THB 1.00 per share, to the Private
Placement. The Board of Directors’ Meeting has passed a resolution to proposed to the shareholders’
meeting to determine the offering price at THB 0.01 per share, which is lower than 90 percent of the
market price of the Company's ordinary shares according to the criteria under the Notification No. TorJor.
28/2565. The "market price" is calculated from the weighted average price of the Company's ordinary
shares in the Stock Exchange of Thailand 15 consecutive business days before the date on which the

Board of Directors resolve to propose agendas to the Annual General Meeting of Shareholders to request
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approval for the offering of newly issued ordinary shares to Investors, which is a period between 27
February 2024 to 18 March 2024, at THB 0.0200 per share. (Information is retrieved from SETSMART at
www.setsmart.com.) (The market price is set to 4 decimal places. If the 5th position is greater than 5, it

will be rounded up.)

Given that the offering price results from negotiation among the Investors and the Company, the Board of
Directors’ Meeting considered it appropriate to determine the offering price at THB 0.01. The details of

the weighted average price calculation are as follows:

No. Date Share Trading Volume (Shares) Share Trading Value (THB)
1 18 March 2024 76,755,424 1,625.67
2 15 March 2024 271,495,301 5,432.29
3 14 March 2024 411,836,101 8,364.67
il 13 March 2024 1,321,934,985 26,438.78
5 12 March 2024 66,351,215 1,338.38
6 11 March 2024 120,240,106 2,408.74
7 8 March 2024 117,812,100 2,156.43
8 7 March 2024 37,369,502 741.78
9 6 March 2024 73,969,300 1,477.36
10 5 March 2024 129,446,151 2,582.98
11 4 March 2024 207,724,304 4,153.30
12 1 March 2024 57,979,015 1,159.78
13 29 February 2024 230,692,234 4,590.33
14 28 February 2024 565,999,509 11,326.43
15 27 February 2024 355,569,617 7,101.03
Total 4,045,174,864 80,897.94
Weighted average market price for 15 business days (THB/share) 0.0200
90 percent of weighted average market price for 15 business days (THB/share) 0.0180

In this regard, the Board of Directors’ Meeting resolved to explicitly determine the offering price to propose
to the shareholders’ meeting to consider the offering price of THB 0.01 per share. The offering price
through Private Placement is lower than 90 percent of the market price of the Company's ordinary shares
according to the criteria under the Notification No. TorJor. 28/2565. The "market price" is 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 Board resolved to propose an agenda to the shareholders’ meeting to request
approval for the Company to offer additional ordinary shares to investors, between 27 February 2024 to
18 March 2024, at a price of THB 0.0200 per share. (Information is retrieved from SETSMART at
www.setsmart.com.) (The market price is set to 4 decimal places. If the 5th position is greater than 5, it
will be rounded up.) Therefore, the Company has a duty to prohibit the Investors under Private Placement
from selling any of such newly issued ordinary shares within 1 year from the date on which the Company's
newly issued ordinary shares are traded on the SET (Silent Period). After the date on which the Company's

newly issued ordinary shares have been traded on the Stock Exchange of Thailand for a period of 6
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months, the Investors under Private Placement shall be able to sell shares that have been prohibited
from selling, in the amount of 25 percent of the total number of shares that have been prohibited from
selling, in accordance with the criteria specified in the Notification of the Stock Exchange of Thailand Re:
Rules, Conditions, and Procedures for Consideration of Request for Accepting Ordinary Shares or Preferred
Shares in the Capital Increase as Registered Securities B.E. 2558 (2015) dated 11 May 2015 (and as

amended).

The Prohibition of the Investors under Private Placement to sell any of such newly issued ordinary shares
within 1 year from the date on which the Company's newly issued ordinary shares are traded on the SET
(Silent Period) includes the shareholders of ST Holding. As the Company will enter into a transaction to
acquire all ordinary shares of ST by way of entire business transfer (EBT), in which the Company will acquire
and receive EBT from ST Holding as the Seller of ST shares, and the Company will pay consideration from
the acquisition and EBT from ST Holding in form of the newly issued ordinary shares of the Company.
After the completion of After the completion of the EBT, ST Holding will further procced with the

dissolution and the liquidation process afterward.

However, given that the Company has accumulated losses shown in the separate financial statements for
the accounting period ending 31 December 2023 (audited version), the Company is able to determine the
offering price of the Company's newly issued ordinary shares that will be offered for sale to the Investors
at a price lower than the Company's par value. The company must comply with Section 52 of the Public
Limited Companies Act B.E. 2535 (as amended) and the Company must receive approval from the

shareholder meeting.

In addition, according to the Terms of Rights, the Company is obliged to adjust the rights in the event
offering price of to the private placement is lower than 90 percent of the market price of the Company's
ordinary shares. The "market price of the Company's ordinary shares" is calculated from the weighted
average price of the Company's ordinary shares on the SET for the past 7 consecutive business days prior
to the date used in the calculation (the first day of the newly issued ordinary shares’ offering) Therefore,
the Company is still unable to calculate "Market price of the company's ordinary shares" on the first day
of offering for sale to the private placement in order to consider adjusting the rights of NEWS-W7 warrants
and will notify the holders of NEWS-W7 and the SET accordingly.
The Notification No. TorJor. 28/2565 requires the Company to complete the offering within the time period
approved by the shareholder meeting. However, it must not be more than 3 months from the date the shareholder
meeting resolved to approve the offering of newly issued shares, or the Company must complete the offering of
shares within 12 months from the date the shareholder meeting resolved to approve the offering. In the case that
the shareholders have clearly resolved that after the said 3 period has elapsed, the board of directors or the
person assigned by the board of directors will determine the offering price according to the market price during
the offering period. Therefore, the board considered it appropriate to propose to the shareholder meeting to

consider and approve the assignment to the board or those assigned by the board to determine the offering price
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according to the market price during the offering period after 3 months have elapsed from the date the shareholder

meeting resolved to approve the offering of newly issued shares.

The issuance and offering of newly issued ordinary shares is considered to be a significant offering of newly issued
shares through a private placement according to the Notification No. TorJor. 28/2565 because the price of the
offering of shares is clearly stated to be lower than the market price. Therefore, the Company must arrange for an
independent financial advisor (IFA) to provide opinions to shareholders on (1) the appropriateness of the price and
conditions for the share offering (2) the reasonableness and benefits of the offering to the Investors including plans
to use the money received from the offering when compared with the impact on the shareholders and (3) opinions
on whether shareholders should vote to approve or not, along with reasons, including the need to receive approval
from the SEC Office as specified in the Notification No. TorJor. 28/2565 before the offering and allocation of the
newly issued ordinary shares of the Company. Also, this matter must be approved by the shareholder meeting
with a vote of not less than three-fourths of the total number of votes of shareholders attending the meeting and
being eligible to vote and there must not be any shareholders representing more than 10 percent of the total

number of votes of shareholders attending the meeting and having the right to vote disapprove of the matter.

In this regard, the Company appointed Avantgarde Capital Company Limited as Independent Financial Advisor
(“the IFA”) to express the opinions regarding the reasonableness of the aforementioned transaction. In the
preparation of this IFA's opinion report, the IFA has studied the reasonableness of entering into the transaction
including information and documents received from the Company and various information disclosed by the
Company to the public such as annual report, audited or reviewed financial statements by the Company's certified
public accountant, as well as other information from public sources, including information from interviews with
the Company and ST’s management, etc. The IFA's opinion is based on the assumption that all information and
documents received from the Company including from interviews with the Company and ST’s executives, are
accurate, complete and true, showing the latest view of the Company that there is also no change in the future

that may have adverse affect the ST's business operations significantly.

The IFA's opinion is for information purposes only in considering the approval of the transaction. The shareholders
should study the information and opinions of the IFA in various aspects to use as information for their decision

making. However, the final decision to approve is at the discretion of each shareholder of the Company.
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Glossory
“ABS” Alpine Blue Syndicate Limited
“DCF” Discounted Cash Flow
“FCFF” Net free cash flow from business operations (Free Cash Flow to Firm)
“Kd” Cost of Debt
“Ke” Cost of Equity
“LIB Basic” Collecting commissions in the form of commission per transaction.
"LIB Holding" Liberator Holding Company Limited
“LiB” Liberator Securities Company Limited
“LIBFAM” Collecting commissions in the form of membership fees.
“ST Holdings” Super Trader Holdings Co., Ltd.
“sT” Super Trader Republic Company Limited
“WACC” Weighted Average Cost of Capital
“Wd” Weight of Debt
“We” Weight of Equity

“purchase of ST shares Part 1”

Purchasing and accepting the transfer of the entire business from ST
Holding with a total value not exceeding THB 454.97 million,
additionally, compensating for the purchase of common shares of ST
from ABS with a total value not exceeding THB 244.97 million or a
total value not exceeding THB 699.95 million.

“purchase of ST shares Part 2”

Purchase of common shares of ST from Mr. Supachai, in a total value

not exceeding THB 359,969,586.

“Coach” The person who is an expert in finance and investment with
specialized knowledge and experience.
“SET” The Stock Exchange of Thailand

“Independent Financial Advisor”

Avantgarde Capital Company Limited

“Mr. Krasueng”

Mr. Krasueng Jarusira

“Mr. Supachai”

Mr. Supachai Satitvimon

“The Company” or “NEWS”

News Network Corporation Public Company Limited

“Connected transactions”

Announcement of the Capital Market Supervisory Board No. TorChor.
21/2008 regarding criteria for entering into connected transactions,
dated 31 August 2 00 8, including any amendments. and the
announcement of the Stock Exchange of Thailand Board of Directors
regarding information disclosure and operations of listed companies in
connected transactions, 2003, dated 19 November 2003, including any

amendments.
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“ST share sellers” Including Super Trader Holdings Company Limited, Alpine Blue
Syndicate Limited and Mr. Supachai Satitvimon
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Executive Summary

According to the Company's Board of Directors Meeting No. 3/2024 on 19 March 2024, it was resolved to
propose to the 2024 Annual General Meeting of Shareholders to consider and approve the Company. Enter
into an asset acquisition transaction and related transactions. and the allocation of additional common shares
to a limited number of persons (Private Placement). The Company will purchase all common shares of Super
Trader Republic Company Limited (ST), which operates the business of providing training and seminars. and
provide necessary knowledge about investing and other knowledge regarding finance and financial professions
and performing duties as an executive By purchasing a total of not more than 108,409 common shares with a
par value of THB 100.00 per share at a purchase price of THB 9,777.00 per share, representing a total value of
not more than THB 1,059.91 million, which is 100.00 percent of the total issued and paid-up shares. of ST
from 3 existing shareholders of ST through the transfer of the entire business from 1 shareholder who is a
juristic person, namely Super Trader Holding Company Limited (ST Holding). Purchase of shares from
shareholders who are juristic persons. Another one is Alpine Blue Syndicate Limited (ABS), totaling 66.04
percent of the total issued and paid-up shares of ST, paid in additional common shares, amounting not more
than 69,994,520,700 shares, with a par value of THB 1.00 per share, or calculated It is 35.59 percent of the
total issued and paid-up shares of the Company. (Calculated from the total number of issued and paid-up
shares after the offering of newly issued shares to a limited number of persons) at an offering price of THB
0.01 per share, equivalent to a total value not exceeding THB 699.95 million and with the option of Acquired
the remaining portion of 33.96 percent from shareholders who are natural persons. by paying in cash which

will be traded within 1 year after the purchase of ST shares, Part 1 (66.04 percent) has been completed.

In addition, the Company will allocate additional common shares in an amount not exceeding
21,000,000,000 shares with a par value of THB 1.00 per share, or 10.68 percent of the total issued and paid-
up shares of the company. (Calculated from the total number of issued and paid-up shares after the offering
of newly issued shares to a private placement) at an offering price of THB 0.01 per share, with a total value
not exceeding THB 210.00 million, to 13 investors. The objective is to use it as additional investment in

Liberator Holding Company Limited (LIB Holding).

In this regard, all 17 investors include shareholders of ST Holding, to whom the Company will receive
transfer of all assets and businesses, totaling 3 persons, namely 1) Mr. Krasuang Jarusira 2) Mrs. Siraporn
Autayakool 3) Mr. Chanonpol Chanuhacha and the only ultimate shareholder of ABS is Mr. Yodsawee
Wattanateerakutja and other 13 PP investors. The above do not have any relationship between them in the
form of persons acting together ( Concert Party) or have any relationship with each other that is considered to
be a person according to Section 258 of the Securities and Exchange Act B.E. 2535 (including amendments)
that will result in the duty to make a tender offer for all securities of the company. etc. After receiving the

allocation of additional ordinary shares of the Company

By allocating additional common shares The total amount does not exceed 90,994,520,700 shares, with
a par value of THB 1.00 per share, given to a limited number of persons to such persons. It is considered an
offering price lower than 90.00 percent of the market price of the Company's common shares. According to
the criteria of the announcement of the Capital Market Supervisory Board No. Tor.Jor. 28/2022 regarding
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permission for listed companies to offer newly issued shares to a limited number of persons (Announcement
Tor.Jor. 28/2022), the market price is calculated from the weighted average price. Weight of the Company's
common shares on the stock exchange for the past 15 consecutive business days Before the date the Board
of Directors resolved to propose an agenda to the general meeting of shareholders for approval by the
Company. Offering additional common shares to a limited number of persons, namely between 27 February
2024 and 18 March 2024, which is equal to THB 0.0200 per share (90.00 percent equal to the price of THB

0.0180 per share), therefore becoming an offering of issued shares to a significant Private Placement

This transaction is considered a connected transaction. After entering into the transaction, the Company
will consider appointing Mr. Krasuang Jarusira (Mr. Krasuang) who holds shares in the proportion of 76.00
percent of all issued and sold shares of ST Holding, or equivalent to indirect shareholding in the proportion of
100 percent. Each 32.62 of ST's total issued and sold shares (information as of 15 March 2024) is a director in
the Company. The transaction of acquiring assets and allocating additional shares to a limited number of
persons in the payment for shares in the purchase of ST shares, Part 1, is therefore considered a connected

transaction.

Avantgarde Capital Company Limited, as an Independent Financial Advisor, has considered the
reasonableness of entering into this transaction by considering the appropriateness of advantages, limitations,
risks, and appropriateness of price. and is of the opinion that the transaction of acquiring assets which is a
connected transaction and the allocation of additional common shares to a Private Placement and
Connected Rransactions. It is an appropriate transaction and shareholders should approve the entry

into both of these transactions. It can be summarized as follows:

Asset acquisition transaction of ST common shares and connected transactions

Advantages

1) ST's business aligns and supports the core securities business of the Company, which will create

synergy in driving the Company's business forward

2) Expanding investments in new businesses will help the Company increase its core business

3) Transactions involving stakes of 66.04 percent and increasing to 100 percent have allowed the
Company to gain control over ST and influence the direction of its future business operations

4) The company has benefited from utilizing the knowledge, skills, and experience of Mr. Krasuang and
his team in driving and setting the direction of the company's operations as directors and major
shareholders

5) The Company can negotiate to reach mutually acceptable conditions for both parties promptly,

benefiting everyone involved
Limitations

1) The Company missed out on investment opportunities in other businesses because it had to seek

additional funding to purchase the remaining 33.96 percent of common shares from Mr. Supachai
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2)

The Company has a responsibility to comply with regulations regarding connected transactions, which

may incur additional expenses compared to transactions with external parties

The risk that mandatory conditions before entering into a transaction may not be met, resulting in
failure or potential delays

The risk of insufficient funds or additional financial costs for the Company's capital may arise when
entering into the purchase of ST common shares for the remaining proportion of 33.96 percent.

The risk of synergy coordination between organizations not aligning with the business plan

The risk from uncertainty and changes in interest and the investment teaching industry and new
business plans of ST

The risk of investment returns not meeting expectations

The risk of relying on the reputation and experience of Mr. Krasuang of ST

The risk of declining investor interest in the Thai stock market due to investment returns not meeting

expectations

Price Appropriateness

The transaction price of THB 1,059.91 million is appropriate. When compared to the fair price estimated

by the Independent Financial Advisor using the Discounted Cash Flow (DCF) method, which is an appropriate

method because it can reflect current operating results. and ST's future operating plans and found that the

price for entering into the said transaction was lower than the fair price, which was THB 1,108.79 - 1,213.76

million.

Private Placement and Connected Transactions

Advantages

1) New shareholders have understanding and are able to reflect useful perspectives as investors, which
can be extended with the company's securities business.

2) Brief way to find a source of funds, negotiate appropriate conditions, and there is no financial cost.

3) Increasing of the opportunity to generate income for the Company by investing in businesses that
complement each other with the securities business.

4) The Company benefits from using the knowledge, abilities, and experience of the minister and his
team in driving together and determine the direction of the Company's operations as a director and
major shareholder.

5) The Company can negotiate to reach terms that are acceptable to both parties in a short time and is
beneficial to all parties.

Limitations
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1)

Effect on the shareholding proportion of existing shareholders (Dilution Effect) because entering into

the transaction is an increase of capital for a limited number of persons.
Issuance of additional common shares without receiving cash.

The Company has a duty to comply with announcements regarding connected transactions. This

creates additional costs when compared to transactions with non-connected person.

Offering shares at a price lower than the market to persons who will be appointed as directors of the
Company. It may be considered a share-based payment, which may cause expenses in the income

statement.

The Risk that the conditions precedent to entering into the transaction will not be successful.
The Risk from changes in the structure or direction of the Company's business operations.

The Risk of investors deciding to sell newly issued common shares.

Price Appropriateness

The offering price for allocating additional common shares to a limited number of persons (Private

Placement) at THB 0.01 per share is appropriate. Because the price is higher than the fair value estimated by

the Independent Financial Advisor using the present value of free cash flow method. which is equal to THB

0.0041 - 0.0059 per share.
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Characteristics and Details of the Transaction

Date of the Transaction

The Company expects to complete the purchase of common shares of ST, Part 1 in June 2024, or as
agreed upon by both parties. Additionally, it will proceed with the purchase of common shares of ST, Part 2
within 1 year from the date of the share allocation transaction to compensate for the completion of the

purchase of ST, Part 1 shares.

In this regard, the acquisition of common shares of ST can proceed under the following conditions: (1)
The company receives approval for the transaction at the annual common shareholders' meeting for the year
2024, scheduled to be held on 30 April 2024, which includes approval of necessary and/or related matters
concerning the transaction. (2) Subsequently, after meeting all mandatory conditions under the business
transfer agreement and share purchase agreement, or upon receiving waivers or relinquishments from the
relevant contracting parties, various actions will be taken to complete the transaction as specified in the

aforementioned agreements.

For the allocation of additional common shares through Private Placement and conected transactions,
the company expects the subscription process for the purchase of additional shares to be completed by June

2024.

Overview of the Transaction

On 19 March 2024, at the board meeting, it was resolved to propose to the annual general meeting of
shareholders for the year 2024 to consider approving the company's participation in various asset transactions
and related transactions, as well as the allocation of additional common shares to limited individuals (Private
Placement). The company will purchase all the common shares of Super Trader Republic Limited ("ST"), a
related party, not exceeding 108,409 shares, with a par value of THB 100.00 per share, at a price of THB
9,777.00 per share, totaling not more than THB 1,059.91 million. This represents 100.00 percent of the total

issued and paid-up shares of ST from the 3 existing shareholders of ST as detail as follows:

The purchase of ST Part 1 shares involves buying common shares of ST from two corporate sellers as

follows:

(1) Super Trader Holdings Company Limited ("ST Holdings") by receiving the Entire Business Transfer
(EBT), in which the Company will purchase and receive the entire business operations from ST
Holdings, including assets, liabilities, rights, duties, and responsibilities of ST Holdings existing at
present and in the future on the transfer date. ST Holdings has no liabilities and holds assets
consisting of common shares of ST totaling 46,535 shares, with a par value of THB 00 per share,
or 42.93 percent of the total issued and paid-up shares of ST. Therefore, upon the completion of
the entire business transfer, the Company will receive common shares of ST from ST Holdings,
totaling 46,535 shares, with a total value not exceeding THB 454.97 million. Subsequently, after
the completion of the entire business transfer, ST Holdings will proceed with the dissolution and

commence the liquidation process.
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(2) Alpine Blue Syndicate Limited (“ABS”), which is an investment juristic person established abroad,
with Mr. Yodsawee Wattanateerakitja as the sole shareholder, controlling person, and ultimate
beneficiary in the said corporation, ABS holds common shares of ST totaling 25,056 shares, with
a par value of THB 100.00 per share, or 23.11 percent of the total issued and paid-up shares of
ST. The Company will purchase common shares of ST from ABS, totaling 25,056 shares, with a
total value not exceeding THB 244.97 million.

And the purchase of ST, Part 2 shares involves buying common shares of ST from individual sellers as

follows:

(3) Option to purchase without any obligation the shares of ST from Mr. Supachai Satitvimon (“Mr.
Supachai”) , who holds 36,818 common shares of ST, with a par value of THB 100.00 per share,
represents 33.96 percent of the total issued and paid-up shares of ST. The Company will purchase
common shares of ST from Mr. Supachai, totaling 36,818 shares, with a total value not exceeding

THB 359.97 million.

The Company aims to acquire common shares in ST in order to create opportunities to increase its
revenue. The company sees the potential and growth trends of the business, including integrating the current
main business growth of the company with ST. ST operates a training and seminar business, providing essential
knowledge about investments in both domestic and international stock markets, securities, and other financial
products such as gold, derivatives, and career development in managerial positions. This is done through both
online and offline teaching formats, with the goal of developing the investment skills of Thai investors to invest
with knowledge and expertise, generating supplementary and main income from investments, and providing
career guidance in finance, accounting, and managerial positions. Experts in investment, finance, and
specialized knowledge ("Coach") are invited as instructors to provide knowledge and skills to learners.
Additionally, ST publishes books to provide investment knowledge to the general public. Coaches, who are
knowledgeable and recognized within the investment community, have signed contracts with ST, totaling 21
people for a term of 5-10 years (starting from December 2023). As of the date of the company's board
resolution approving the transaction to purchase common shares of ST, ST has a registered capital of THB
10.84 million, divided into 108,409 common shares with a par value of THB 100 per share, all of which have
been fully paid.

The company will compensate for the transaction of purchasing common shares of ST from the ST

shareholders with a total value not exceeding THB 1,059.91 million, according to the following details:

(1) The Company will compensate for the purchase and transfer of all assets from ST Holdings with
a total value not exceeding THB 454.97 million. Additionally, the Company will compensate for
the purchase of common shares of ST from ABS with a total value not exceeding THB 244.97
million, or a combined total not exceeding THB 699.95 million ("ST Share Purchase, Part 1"). This
will be done using the Company's newly issued common shares, not exceeding 69,994,520,700
shares, representing 35.59 percent of the total issued and paid-up shares of the company
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(calculated based on the total issued and paid-up shares after the ST common share purchase
transaction). The par value per share is THB 1.00, with a proposed selling price of THB 0.01 per
share, totaling not more than THB 699.95 million instead of a cash payment. The exchange rate
(Share Swap) will be 1 common share of ST for 977,700 newly issued common shares of the

company.

In case that the Company choose to purchase, The Company will pay for the purchase of
common shares of ST from Mr. Supachai, with a total value not exceeding THB 359,969,586 ("ST
Share Purchase, Part 2"), using cash. The Company will consider financing options from loans from
financial institutions and/or issuing and offering debt securities and/or selling some assets or
investments in its subsidiary companies. The Company will aim to complete the purchase of ST,
Part 2 shares within 1 year from the date of the transaction for the issuance of shares to

compensate for the purchase of ST, Part 1 shares is completed.

ST Holdings has directors and major shareholders, notably Mr. Krasuang Jarusira ("Mr. Krasuang"), who holds

shares in proportion to 76.00 percent of the total shares issued and paid-up shares by ST Holdings or

approximately 32.62 percent of the total issued and sold shares of ST (as of March 15, 2567). Mr. Krasuang is

also the founder and executive of ST, as well as the main coach, who is figure known within the investment

community and among potential investors. Following the completion of the transaction to purchase ST's

common shares, the Company will consider appointing Mr. Krasuang as a director of the Company, and he will

continue to serve as a Coach under a 10-year contract (starting from December 2023). After the transaction,

Mr. Krasuang will hold shares in the Company, approximately 17.58 percent of the total issued and paid-up

shares.

The transaction involves allocating

on Because he will be appointed as a director of the company.

. . PP shareholders for

90,994,520,700 shares at a price of additional funding

0.01 bahtto a Limirer.l_n:ng-:r_\')f_ - - o

individuals, totaling 16 people. s. - -J_-_-_-Lr-e-Jdere - J e b 2
! 76% 14% 109
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Structure before entering the transaction
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Structure after entering the transaction
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2.2.1  Assets acquisition transaction of ST common shares and connected transactions

The company will purchase all the common shares of Super Trader Republic Limited ("ST"), a related
party, not exceeding 108,409 shares, with a par value of THB 100.00 per share, at a price of THB 9,777.00
per share, totaling not more than THB 1,059.91 million. This represents 100.00 percent of the total issued

and paid-up shares of ST from the 3 existing shareholders of ST as detail as follows:

The purchase of ST Part 1 shares involves buying common shares of ST from two corporate sellers as

follows:

(1) Super Trader Holdings Company Limited ("ST Holdings") by receiving the Entire Business Transfer
(EBT), in which the Company will purchase and receive the entire business operations from ST
Holdings, including assets, liabilities, rights, duties, and responsibilities of ST Holdings existing at
present and in the future on the transfer date. ST Holdings has no liabilities and holds assets
consisting of common shares of ST totaling 46,535 shares, with a par value of THB 00 per share,
or 42.93 percent of the total issued and paid-up shares of ST. Therefore, upon the completion of
the entire business transfer, the Company will receive common shares of ST from ST Holdings,
totaling 46,535 shares, with a total value not exceeding THB 454.97 million. Subsequently, after
the completion of the entire business transfer, ST Holdings will proceed with the dissolution and
commence the liquidation process.
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(2)  Alpine Blue Syndicate Limited (“ABS”), which is an investment juristic person established abroad,
with Mr. Yodsawee Wattanateerakitja as the sole shareholder, controlling person, and ultimate
beneficiary in the said corporation, ABS holds common shares of ST totaling 25,056 shares, with
a par value of THB 100.00 per share, or 23.11 percent of the total issued and paid-up shares of
ST. The Company will purchase common shares of ST from ABS, totaling 25,056 shares, with a
total value not exceeding THB 244.97 million.

And the purchase of ST, Part 2 shares involves buying common shares of ST from individual sellers as

follows:

(3) Option to purchase without any obligation from Mr. Supachai Satitvimon (“Mr. Supachai”) , who
holds 36,818 common shares of ST, with a par value of THB 100.00 per share, represents 33.96
percent of the total issued and paid-up shares of ST. The Company will purchase common shares
of ST from Mr. Supachai, totaling 36,818 shares, with a total value not exceeding THB 359.97

million.

Furthermore, ST operates a training and seminar business, providing essential knowledge about
investments in both domestic and international stock markets, securities, and other financial products
such as gold, derivatives, and career development in managerial positions. This is done through both
online and offline teaching formats, with the goal of developing the investment skills of Thai investors to
invest with knowledge and expertise, generating supplementary and main income from investments, and
providing career guidance in finance, accounting, and managerial positions. Expert coaches in investment,
finance, and specialized knowledge who are experienced and knowledgeable are invited as instructors to
provide knowledge and skills to learners. Additionally, ST publishes books to provide investment
knowledge to the general public. Currently, ST has coaches who have signed contracts with ST as
permanent coaches or instructors for a term of 5-10 years, totaling 20 people, and accepts students both
on an annual membership basis and on a per-session basis. As of the date of the company's board
resolution approving the transaction to purchase common shares of ST, ST has a registered capital of THB
10.84 million, divided into 108,409 common shares with a par value of THB 100 per share, all of which
have been fully paid.

The company will compensate for the transaction of purchasing common shares of ST from the ST

shareholders with a total value not exceeding THB 1,059.91 million, according to the following details:

(1) The Company will compensate for the purchase and transfer of all assets from ST Holdings with
a total value not exceeding THB 454.97 million. Additionally, the Company will compensate for
the purchase of common shares of ST from ABS with a total value not exceeding THB 244.97
million, or a combined total not exceeding THB 699.95 million ("ST Share Purchase, Part 1"). This
will be done using the Company's newly issued common shares, not exceeding 69,994,520,700
shares, representing 35.59 percent of the total issued and paid-up shares of the company
(calculated based on the total issued and paid-up shares after the ST common share purchase
transaction). The par value per share is THB 1.00, with a proposed selling price of THB 0.01 per
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2.2.2

share, totaling not more than THB 699.95 million instead of a cash payment. The exchange rate
(Share Swap) will be 1 common share of ST for 977,700 newly issued common shares of the

company.

(2)  The Company will pay for the purchase of common shares of ST from Mr. Supachai, with a total
value not exceeding THB 359,969,586 ("ST Share Purchase, Part 2"), using cash. The Company will
consider financing options from loans from financial institutions and/or issuing and offering debt
securities and/or selling some assets or investments in its subsidiary companies. The Company
will aim to complete the purchase of ST, Part 2 shares within 1 year from the date of the
transaction for the issuance of shares to compensate for the purchase of ST, Part 1 shares is

completed.

After the completion of the Part 1 of the ST share acquisition, theCompany will consider appointing
Mr. Krasuang as a director of the Company. Mr. Krasuang will continue to hold his position and perform
his duties as the principal executive of ST, as well as serve as a Coach according to the subsequent

agreement.

Private Placement and Connected Transactions

The Company will propose to sell and allocate additional common shares to increase its capital, not
exceeding 90,994,520,700 shares with a par value of THB 1.00 per share, for sale to limited individuals
(Private Placement) comprising 15 individuals (2 juristic persons and 13 individuals). These individuals are
the ultimate shareholders, totaling 17 individuals, as ST Holding has 3 shareholders who will directly hold
shares in the company after the entire business transfer to the company and ST Holding ceases operations
and settles accounts (collectively referred to as "investors"). The price is clearly defined at a sale price of
THB 0.01 per share, totaling no more than THB 909.95 million. This price falls below 90.00 percent of the
market price of the Company's common shares. The objective is to utilize the proceeds to repay the
proportionate share value of 66.04 percen in ST for the transaction, which has been acquired as assets,

and to further invest in LIB Holding to serve as working capital.

In this regard, the allocation of additional common shares to limited individuals, totaling 16 individuals
excluding the Mr. Krasuang, will not involve any role in the management of the Company (Passive
Investors), except MR. Krasuang, who the Company will consider appointing as a director in the Company
after the transaction is completed. The Company has selected investors who are interested and capable
of investing within the Company's specified timeframe through contact with the Company's management

and by examining their relationships with other investors.

The allocation has been made to individuals and their relationships with the Company as follows:

Name of allocated Number of allocated Relationship with the Proportion of
additional common shares Company shareholding after the
shares transaction
Super Trader Company 45,497,269,500 |director and major | ST Holdings will hold
Limited shareholder is Mr. Krasuang | 23.14 percent of the

Jarusira  (“Mr.  Krasuang”) | total issued and paid-
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Name of allocated Number of allocated Relationship with the Proportion of
additional common shares Company shareholding after the
shares transaction

Shareholders  of ST who holds 76 percent of the | up shares of the
Holdings, who will total issued and sold shares | Company after the
transfer  all  business of ST Holdings or indirectly | offering of newly issued
operations to the being equivalent to 32.62 of | shares  through the
Company and become the total issued and sold | private placement on
shareholders  in  the shares of ST (as of 15 March | this occasion. After ST
Company as follows: 2024). Holdings  closes its
1. Mr. Krasuang Jarusira After the completion of the | operations and
2. Mrs. Siraporn Transaction to Purchase | transfers all business to
Autayakool Common Shares of ST, the | the  Company, the
3. Mr. Chanonpol Company  will  consider | current shareholders of
Chanuhacha appointing Mr. Krasuang to | ST Holdings will receive

be a director of the | shares of the Company
Company. Therefore, it is | upon the closure of ST
considered the connected | Holdings's accounts.
party to the Company. They  will  become
shareholders in  the
Company  with  the
following shareholding
proportions:

1. Mr. Krasuang Jarusira
holds 17.58 percent

2. Mrs. Siraporn
Autayakool holds 2.34
percent

3. Mr.  Chanonpol
Chanuhacha holds 2.31

percent

2 Alpine  Blue Syndicate 24,497,251,200 There is no relationship with 12.46
Limited the Company and no related

parties to the Company.

3 Mr. Pakorn Mongkoltada 3,750,000,000 Being the existing 1.98
shareholder of the Company
holding 140,000,000 shares
in the Company (information

as of 15 March 2023).

4 Mr. Sithipong Netiphat 3,750,000,000 Being the existing 1.92
shareholder of the Company
holding 24,000,000 shares in
the Company (information as

of 15 March 2023).
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Name of allocated Number of allocated Relationship with the Proportion of
additional common shares Company shareholding after the
shares transaction
5 Mrs. Kamolrat 2,500,000,000 Being the existing 1.28
Chansangavej shareholder of the Company

holding 25,000,100 shares in
the Company (information as

of 15 March 2023).

6 Mr. Siriwat Vongjarukorn 1,500,000,000 Being the existing 0.76
shareholder of the Company
holding 120,000 shares in the
Company (information as of

15 March 2023).

7 Mr. Piyasak Bhumichitra 1,500,000,000 There is no relationship with 0.76
the Company

8 Mr. Nataphat 1,000,000,000 There is no relationship with 0.51
Kuansataporn the Company

9 Miss Piyapat 1,000,000,000 There is no relationship with 0.51
Suwannasang the Company

10 Miss Linna Phunpruch 1,000,000,000 There is no relationship with 0.51

the Company

11 Mr. Pailin Boondet 1,000,000,000 There is no relationship with 0.51
the Company

12 Mr. Natthi Suramethakul 1,000,000,000 There is no relationship with 0.51
the Company

13 Dr. Noppavee 1,000,000,000 There is no relationship with 0.51
Bukkamana the Company
14 Dr. Pannawit 1,000,000,000 There is no relationship with 0.51
Chottechathammanee the Company
15 Miss Pattamavadee 1,000,000,000 There is no relationship with 0.51
Chumsang the Company
Total 90,994,520,700

2.3 Type and Size of the Transaction

Assets Acquired

The Company has calculated that the total compensation amount it will have to pay for the transaction
shall not exceed THB 1,059.91 million. This calculation is based on the audited financial statements of both
companies, including ST, as of 31 December 2023. According to the total compensation value criterion, which
is the criterion that maximizes the size of the transaction at 83.53 percent, the details of the calculation are

as follows:
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The Company ST
Unit: THB million
as of 31 December 2023 as of 31 December 2023
Total assets 1,268.90 50.04
Intangible assets 289.13 0.00
Total liabilities 472.96 20.27

Non-controlling interests - -
Net tangible assets (NTA) 506.81 29.76
Net profit (loss) (533.72) 13.40

Calculation Transaction size
Criteria Formula
(THB million) (percent)
Value of the net NTA of acquired asset x 100% 29.76 x 100% 5.87
tangible assets (NTA) NTA of the Company 506.81
Cannot calculate according to this
Net profit from Net profit of acquired assets x acquired proportion x 100
criterion due to the company's
operations Net profit of the Company
negative profit
Total value of Total value of consideration x 100 1,059.91 x 100
' 83.53
compensation Total assets of the Company 1,268.90
Value of securities No. of shares issued for the payment of assets x 100
69,994.52 x 100
issued for the payment No. of paid-up shares of the Company 66.25
105,650.20
of assets

Connected transaction

Entering into an asset acquisition transaction by purchasing 100.00 percent of the issued and paid-up
shares of ST and the allocation of shares to compensate for the purchase of Part 1, specifically the portion
issued to compensate ST Holdings, are considered related transactions. This is because ST Holdings's major
shareholder and directors, such as Mr. Krasuang Jarusira, hold 76.00 percent of the issued and paid-up shares
of ST Holdings, or approximately 32.62 percent of the total issued and paid-up shares of ST. After completing
the transaction to purchase common shares of ST, the company will consider appointing Mr. Krasuang Jarusira
to serve as a director. Therefore, the transaction to acquire common shares of ST and the allocation of shares

to compensate for Part 1 fall under connected transactions, as announced.

The calculation of the net asset value of the company is as follows:

Financial information of the company (Unit: THB million)
Total assets 1,268.90
Less: Intangible assets 289.13
Less: Total liabilities 472.96
Less: Non-controlling interest 0
Net tangible assets of the Company (NTA) 506.81
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Lists (Unit: THB million)

Net tangible assets of the Company (NTA) 506.81

3.00 percent of NTA 15.20

The value of compensation for connected transactions (assets acquired) 1,059.91

The value of compensation for connected transactions (Private Placement) 454.97

The size of the connected transactions as a percentage of NTA (percent) 298.90
The size of the connected transactions as a percentage of NTA (percent) = The value of the transaction. x 100

Net tangible assets (NTA)
(1,059.91+454.97) x 100
506.81

= 298.90 percent

When combining the sizes of the aforementioned connected transactions, it amounts to 298.90 percent
of the Net Tangible Assets (NTA) of the Company, as assessed from the audited financial statements ending
on 31 December 2023. This exceeds 3.00 percent of the Net Tangible Assets (NTA) of the Company, making it
a significant transaction. Additionally, the Company has had no other connected transactions in the past 6

months. Therefore, the Company's responsibilities going forward are as follows:

(1) Arrange for a board meeting to consider approving the acquisition of assets and connected transactions
of the Company.

(2) Disclose information regarding the acquisition of assets and connected transactions of the Company to
SET according to regulatory requirements.

(3) Appoint an independent financial advisor.

(4) Organize a shareholders' meeting to consider approving the aforementioned transaction. The resolution
at the shareholders' meeting must receive votes representing no less than three out of four of the total
votes cast by shareholders present and eligible to vote (excluding the shares held by interested

shareholders).
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2.4 Detail of Acquired Assets

1)

2)

3)

4)

General Information of Acquired Assets

Company Name Super Trader Republic Company Limited (“ST”)

Business Type Provider of training seminars and various activities related to investment. Both in
online and offline formats and is a distributor of books, magazines, and printed

media. related to investment.

Head Office Location 394 Bangkok Bank Public Company Limited Bldg. 4 Fl. Rama | Rd. Pathum Wan,
Pathum Wan, Bangkok 10330

Registration Date 29 January 2559
Registered Number 0105541042321
Paid-up Capital THB 10,840,900
Total Shares 108,409.00 Shares
Par Value THB 100.00

The Board of Directors of ST
Table of Board of Directors of ST

\[o} ‘ Name Position
1 Mr. Krasueng Jarusira Director
2 Mr. Sorawit Kankaew Director

Remark: Information as of 21 March 2024 based on ST certification.

The Shareholders List of ST
Table of list of shareholders of ST

\[e} ‘ Name/ No. of shares Percent
1 Super Trader Holdings Company Limited? 46,535 42.93
2 Mr. Supachai Satitvimon 36,818 33.96
3 Alpine Blue Syndicate Limited® 25,056 23.11

Total 108,409 100.00

Remark: 1/ Information as of 15 March 2024 base on BOJ5 as of 15 March 2024.
2/ List of shareholders of Super Trader Holdings Company Limited as of 15 March 2024 is as follows:
1) Mr. Krasueng Jarusira holds 35,720 shares or 76.00 percent of the total number of shares.
2)  Mrs. Siraporn Autayakool holds 6,580 shares or 14.00 percent of the total number of shares.
3)  Mr. Chanonpol Chanuhacha holds 4,700 shares or 10.00 percent of the total number of shares.

3/ The sole final shareholder of Alpine Blue Syndicate Limited is Mr. Yodsawee Wattanateerakutja, who is not a connected person of
The Company.
**/ ST had changed the shareholding structure during March 2024 according to the sell of common shares to investors who have interest

in investment in ST
History and Nature of ST

The Company "Super Trader Republic Company Limited" ("ST") was established on 29 January 2016. The
founder and chairman of the board is Mr. Krasuang , also known as "Sun Krasuang". Additionally, he is the
initiator of Super Trader Holding Limited and Super Trader Thailand project, which seeks to attract

professional investors for the first time in Thailand. Mr. Krasuang has over 20 years of investment
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experience, having experimented and developed systematic investment techniques. He subsequently
joined shareholders to establish an investment teaching institution for interested individuals with the
dedication to impart knowledge to investors, aiming for a deeper understanding of investment under the
slogan "Trading Better Than Before". The firm is committed to fostering knowledgeable and capable
investors, contributing to enhancing the quality of the Thai securities market and aiming to create a
platform for knowledge transfer in investment to lead to the sustainability of the capital market. ST
operates as an Investment Gateway, focusing on providing knowledge and understanding of investment
as its core principle, offering short and long-term courses in both online and offline formats. The teaching
and knowledge transfer are conducted in a personalized coaching format for investors under the
supervision of Super Trader Rrepublic Company Limited ("ST"). Additionally, the coaching team working
with ST has published over 20 financial and investment knowledge books, which have been well-received

and popular among the audience.

The business of Super Trader Republic Company Limited ("ST") is an Investment Academy that has been
continuously growing every year since its inception in the year 2016, and currently, ST has developed
investment courses into a systematic membership program called Exclusive Membership All in one. This
program includes coaches who teach both theoretical and practical aspects closely (Personal Trainer).
There is a structured learning program that covers from basics to practical application. Additionally, there
are live trading and market analysis sessions from real situations (Live Trade), including interesting case
studies of securities trading with abnormal movements to caution investors about potentially severe
impacts on investments. Moreover, various techniques of each coach in generating successful investment
returns in the past are taught. Therefore, the courses aim to develop and adapt to the continuously
changing circumstances of the securities market, which are influenced by numerous uncontrollable factors
such as the volume of investment inflows and outflows, investor expectations, registered company
performance, market news and information, and the global economic and market situations. Besides the
basic investment courses at levels 1-3 for annual subscription members, ST has more than 3,000 investor

members who have completed courses with ST since its establishment until now.

During the fourth quarter of the year 2023, ST underwent a transformation in its business model.
Previously, ST operated as a platform supporting investment coaching courses. In this setup, ST acted as
a promoter and advertiser of each coach's investment courses. ST earned revenue from advertising and
promotion fees as well as operational fees from the coaching instructors, without any formal contracts
between the coaches and ST. At present, ST has a sufficient customer base to attract new coaching
instructors to teach on the ST platform. These new instructors will sign contracts with ST, thereby
committing not to conduct teaching activities on other platforms. ST will earn revenue from the sale of
full-course subscriptions and then distribute a portion of the revenue to the coaching instructors based
on agreed terms. With this new business model, ST aims to create a systematic group of coaches under
its umbrella, with coordinated promotion and marketing efforts (Co-Promotion) within the ST group. This

strategy is expected to attract more students than offering individual courses by each coach.

§ 29| P
(g Avantgarde | Page
\ Capital



NEWS
NETWORK

News Network Corporation Public Company Limited

Independent Financial Advisor’s Opinions Report

Regarding to Private Placement, the acquisition of asset and Connected Transactions

Consequently, it will enhance the sustainability of coaching activities and increase the effectiveness of

ST's business operations.

5) Revenue Structure of ST

2021 2022 2023
Revenue Structure
THB million percent THB million percent THB million percent
Revenue
Revenue from Sales ¥ - 0.00 - 0.00 11.43 14.71
Revenue from Services 46.92 99.57 71.56 99.75 65.47 84.24
Other income 0.20 0.43 0.18 0.25 0.81 1.04
Total revenue 47.12 100.00 71.74 100.00 77.72 100.00
Source: Year 2021 - 2023 Financial statements of ST
Note: Revenue from sales refers to the income generated from selling investment books. Previously, this revenue was derived from sales

operations conducted by companies not under ST Holdings, but currently, all such sales are conducted under the name of ST Holdings.

The revenue of ST is divided into three parts: 1) Revenue from sales, which includes income from selling
books 2) Revenue from services, which includes income from organizing courses and membership fees 3)

Other income.
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6) Financial Position and Past Performance of the Company

Independent Financial Advisor analyzed the operational performance and financial position of ST based
on the financial statements for the years 2021 to 2023 audited by BG Planning Company Limited. The

details are as follows:

ST Balance Sheet for the years 2021 - 2023

2021 2022 2023
Unit: THB million T
THB million percent THB million percent THB million percent

Assets
Cash and cash equivalents 8.33 31.39 13.40 34.27 36.95 73.84
Short-term investments 0.25 0.95 0.64 1.63 - 0.00
Other receivables 9.73 36.68 9.00 23.02 0.06 0.11
Inventories - - - - 2.41 4.82
Other current assets 4.03 15.19 2.32 5.94 1.26 252
Total current assets 22.33 84.21 25.36 64.86 40.68 81.29
Bank deposits with collateral 0.30 1.13 0.30 0.77 0.30 0.60
Long-term investments 0.50 1.88 1.00 2.56 - -
Equipment 3.30 12.44 10.75 27.51 7.41 14.81
Intangible assets 0.08 0.29 0.02 0.06 - -
Other non-current assets 0.01 0.05 1.66 4.24 1.65 3.29
Total non-current assets 4.19 15.79 13.74 35.14 9.36 18.71
Total assets 26.52 100.00 39.09 100.00 50.04 100.00
Liabilities
Prepaid income 7.53 28.41 17.09 43.72 15.81 31.60
Other trade payables 1.48 5.57 191 4.89 272 5.44
Current portion of lease liabilities - - - - - -
Income tax payable 0.07 0.26 0.23 0.58 1.74 3.48
Total current liabilities 9.08 34.24 19.24 49.20 20.27 40.52
Net Lease liabilities - - - - - -
Total non-current liabilities - - - - - -
Total liabilities 9.08 34.24 19.24 49.20 20.27 40.52
Shareholder’s equity
Registered capital
Common shares 108,409 shares at

- - - - 10.85 21.67
a value of THB 100 per share
Common shares 104,363 shares at

- - 10.44 26.70 - -
a value of THB 100 per share
Common shares 100,000 shares at

10.00 37.71 - - - -
a value of THB 100 per share
Paid-up capital
Common shares 108,409 shares at
a value of THB 100 per share 7 7 7 7 108 2Let
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2021 2022 2023
Unit: THB million
THB million percent THB million percent THB million percent
Common shares 104,363 shares at
- - 10.44 26.70 - -
a value of THB 100 per share
Common shares 100,000 shares at
10.00 37.71 - - - -
a value of THB 100 per share
Retained earnings
Appropriated - Statutory reserve 0.06 0.21 0.06 0.14 1.08 2.17
Unappropriated 7.38 27.85 9.37 23.96 17.84 35.65
Total shareholders' equity 17.44 65.76 19.86 50.80 29.76 59.48
Total liabilities and
26.52 100.00 39.09 100.00 50.04 100.00
shareholders' equity

Source: ST financial statements years 2021 - 2023

ST Income Statement for the years 2021 - 2023

2021 2022 2023
Unit: THB million
THB million percent THB million THB million percent
Revenues
Revenue from sale - - - - 11.43 14.71
Revenue from services 46.92 99.57 71.56 99.75 65.47 84.24
Other income 0.20 0.43 0.18 0.25 0.81 1.04
Total revenues 47.12 100.00 71.74 100.00 77.72 100.00
Expenses
Cost of sales - - - - 2.68 4.41
Cost of services 33.55 72.82 57.43 82.94 41.53 68.16
Selling expenses 3.65 7.93 3.32 a.79 5.18 8.51
Administrative expenses 8.87 19.25 8.50 12.27 11.53 18.93
Total expenses 46.08 100.00 69.25 100.00 60.93 100.00
Profit (loss) before income tax 1.04 2.21 2.49 20.53 16.79 21.60
Income tax (0.22) 21.18 (0.51) 2.76 (3.38) 20.16
Profit (loss) for the period 0.82 1.74 1.98 20.53 13.40 17.25
Source: ST financial statements years 2021 - 2023
7) The Key Financial Ratios
ST Financial ratios for the years 2021 - 2023

Key financial ratios Unit 2021 2022 2023
Liquidity ratio
Liquidity ratio times 2.46 1.32 2.01
Trade receivable turnover ratio times N/A N/A N/A
Collection period days N/A N/A N/A
Inventory turnover ratio times - - 0.04
Inventory days days - - 13.45
Trade payable turnover ratio times 0.04 0.03 0.07
Debt repayment period days 16.06 12.16 23.92
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Key financial ratios Unit 2021 2022 2023
Profitability ratios

Gross profit margin percent 28.48 19.74 42.51
Operating margin percent 221 3.48 21.60
Net profit margin percent 1.74 2.76 17.25

Efficiency ratio

Return on assets ratio percent 393 6.38 33.55

Return on equity ratio percent 4.71 9.98 45.03

Financial policy ratio

Debt to equity ratio times 0.52 0.97 0.68

Interest coverage ratio ¥/ times N/A N/A N/A

Source: calculated from ST financial statements from 2021 - 2023

Note: 1/ cannot be calculated due to ST has no debt and interest payments.
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Description of operating results and financial position

Financial Performance

ST Total Revenues Chart for the years 2021 - 2023

THB miilion
90.00
80.00 7772
70.00 — 74
60.00
50.00

12
40.00
30.00
20.00

10.00

0.00

2021 2022 2023
I Revenue from sale I Revenue from services I Other income Total revenues

The total revenue between the years 2021 to 2023 amounted to THB 47.12 million, 71.74 million, and
77.72 million, respectively. The Compound Annual Growth Rate (CAGR) between the years 2021 to 2023
is calculated to be 28.43 percent.

In 2022, ST had total revenue of THB 71.74 million, an increase of THB 24.62 million compared to 2021,
which is THB 47.12 million or a growth rate of 52.25 percent. The main reason for this was that in 2022,
investment became increasingly popular among the general public. People started showing more interest
in investing, leading to a higher demand for investment-related courses. However, ST, being a reputable
institution with many renowned coaches, attracted more enrollments from those interested in investing.

This resulted in higher revenue for ST in 2022.

In 2023, ST had total revenue of THB 77.72 million, an increase of THB 5.98 million compared to 2022,
which was THB 71.74 million, or a growth rate of 8.34 percent. The main reason for this was that in the
previous year, ST did not sell books; instead, they focused solely on selling investment courses. Previously,
revenue from the sale of investment-related books was conducted by companies not affiliated with ST.
However, in 2023, ST started selling books under its own name, resulting in increased revenue compared

to the previous year.
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Gross Profit Margin

ST Gross Profit and Gross Profit Margin Chart for the years 2021 - 2023

THB miilion Percent of revenue
90.00 45.00
42.51
80.00 40.00
70.00 35.00
28.48
60.00 30.00
50.00 25.00
40.00 19.74 20.00
30.00 15.00
20.00 10.00
10.00 5.00
2564 2565 2566
I Revenue from sales and services (LHS) Gross profit (LHS) Gross profit margin (RHS)

In 2021-2023, ST had initial profits of THB 13.36 million, 14.13 million, and 32.69 million, respectively. This
translates to initial profit rates of 28.48, 19.74, and 42.51 percent, respectively.

In 2022, ST experienced a gross profit of THB 14.13 million, marking an increase from 2021's figure of THB
13.37 million, amounting to a difference of THB 0.76 million, or a growth rate of 5.68 percent. However,
despite the increase in gross profit, ST's gross profit rate decreased to 8.75 percent compared to the same
period in the previous year. This decline can be attributed to a rise in costs from sales and services, totaling
THB 23.88 million in 2022, correlating with the increase in service income. The growing trend of investment
popularity among the general public has led to higher employee costs to accommodate the increasing

number of students

In 2023, ST recorded a gross profit of THB 32.69 million, a significant increase from 2022, where it amounted
to THB 14.13 million, marking an increase of THB 18.56 million, or a growth rate of 131.35 percent. ST's
gross profit margin also improved to 22.76 percent, compared to the same period in the previous year.
This notable enhancement is attributed to the boost in sales income generated from the sale of
investment teaching books. Moreover, the production cost of these books is lower than that of teaching

courses. Consequently, the gross profit surged compared to the preceding year.
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Net Profit Margin

ST Net Profit and Net Profit Margin for the years 2021 - 2023
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B Total Revenue (LHS) Net profit (LHS) Net profit margin (RHS)

In 2021 - 2023, ST had net profit of THB 0.82 million, 1.98 million, and 13.40 million, respectively. This
translates to a net profit margin of 1.78, 2.76, and 17.25 percent, respectively.

In 2022, ST had a net profit of THB 1.98 million, an increase from THB 0.82 million in 2021, resulting in a
profit increase of THB 1.07 million. This represents a growth rate of 141.46 percent, which is consistent
with the increase in revenue from services. The decrease in selling and administrative expenses also

contributed to the increase in net profit compared to the previous year.

In 2023, ST had a net profit of THB 13.40 million, an increase from THB 1.98 million in 2022, resulting in a
profit increase of THB 11.42 million. This represents a growth rate of 576.77 percent, primarily due to the
increased revenue from book sales and lower production costs of books compared to course teaching

costs, leading to an increase in net profit compared to the previous year.
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Statement of Financial Position
Assets

As of 31 December 2021, ST's total assets amounted to THB 26.52 million, a decrease from 31 December
2020, which was THB 26.99 million, representing a decrease of THB 0.47 million or a decrease rate of 1.74
percent. This was due to significant changes in assets as follows: 1) Other receivables decreased by THB
3.38 million due to loans given to directors being repaid and debt repayment from management. 2)

Equipment - net decreased by THB 1.95 million due to asset depreciation.

As of 31 December 2022, ST had total assets amounting to THB 39.09 million, an increase from 31
December 2021, which was THB 26.52 million, by THB12.57 million , or a growth rate of 47.40 percent.
This increase was due to significant changes in assets, as follows: 1) Cash and cash equivalents increased

by THB 5.07 million. 2) Equipment - net increased by THB 7.45 million due to depreciation of assets.

As of 31 December 2023, total assets amounted to THB 50.04 million, an increase from 31 December
2022, which was THB 39.09 million, by THB 10.95 million, or a growth rate of 27.99 percent, due to
significant changes in assets as follows: 1) Cash and cash equivalents increased by THB 23.55 million. 2)

Inventory increased by THB 2.41 million due to stockpiling of books in preparation for sales.

Liabilities

As of 31 December 2021, total debt amounted to THB 9.08 million, a decrease from 31 December, 2020,
which was THB 10.38 million, by THB 1.30 million, or a reduction rate of 12.52 percent, due to significant
changes in liabilities as follows: 1) Prepaid income decreased by THB 0.13 million. 2) Other creditors

decreased by THB 1.19 million due to partial payments made for outstanding expenses and tax liabilities

to the Revenue Department, resulting in a decrease in liabilities compared to the previous year.

As of 31 December 2022, total debt amounted to THB 19.24 million, an increase from 31 December 2021,
which was THB 9.08 million, by THB 10.16 million, or a growth rate of 111.89 percent, due to significant
changes in liabilities as follows: 1) Prepaid income increased by THB 9.56 million due to advance payments
received from MEMBERSHIP registrations during the year. 2) Other creditors increased by THB 0.44 million.
3) Income tax payable increased by THB 0.16 million. These factors resulted in an increase in liabilities

compared to the previous year.

As of 31 December 2023, total debt amounted to THB 20.27 million, an increase from 31 December 2021,
which was THB 19.24 million, by THB 1.03 million, or a growth rate of 5.35 percent, due to significant
changes in liabilities as follows: 1) Other creditors increased by THB 0.81 million due to higher outstanding
expenses incurred by ST compared to the previous year. 2) Income tax payable increased by THB 1.51

million. These factors resulted in an increase in liabilities compared to the previous year.

Shareholder’s Equity

As of 31 December 2021, ST's total shareholders' equity amounted to THB 17.44 million, an increase from

31 December 2020, which was THB 16.62 million, by THB 0.82 million, or a growth rate of 4.95 percent,
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due to significant changes in shareholders' equity as follows: 1) Accumulated profits increased by THB 0.82
million due to ST's net profit contribution, resulting in an increase in shareholders' equity compared to

the previous year.

As of 31 December 2022, ST's total shareholders' equity amounted to THB 19.86 million, an increase from
31 December 2021, which was THB 17.44 million, by THB 2.42 million, or a growth rate of 13.87 percent,
due to significant changes in shareholders' equity as follows: 1) Accumulated profits increased by THB 1.98
million due to ST's net profit contribution. 2) Paid-in registered capital increased by THB 0.44 million due
to ST's increase in registered common shares by 4,363 shares, with a par value of THB 100.00 per share.

These factors resulted in an increase in shareholders' equity compared to the previous year.

As of 31 December 2023, ST's total shareholders' equity amounted to THB 29.76 million, an increase from
31 December 2022, which was THB 19.86 million, by THB 10.94 million, or a growth rate of 49.88 percent,
due to significant changes in shareholders' equity as follows: 1) Accumulated profits increased by THB 9.50
million due to ST's net profit contribution. 2) Paid-in registered capital increased by THB 0.40 million due
to ST's increase in registered common shares by 4,046 shares, with a par value of THB 100.00 per share.

These factors resulted in an increase in shareholders' equity compared to the previous year.
8) Overview of ST's Industry and Business Trends

In 2023, it was the year in which central banks worldwide adopted a tight monetary policy for the first
time in 15 years, leading to a rapid increase in interest rates. However, with a robust labor market, most
analysts believe there is a high chance the economy will slow down more than expected. Additionally,
with reduced pressure on all types of investment assets, asset prices have gradually recovered in the past
year. According to Morgan Stanley Global Research, it is predicted that the global stock market will grow
by an average of 7.00 percent in the year 2024, with the U.S. and European stock markets showing the
strongest growth at 9.00 percent and 8.00 percent, respectively, while the Asian stock market is forecasted
to grow at 6.00 percent. In terms of the bond market, it is anticipated that the yield on U.S. government
bonds will increase to 3.00 percent in 2024, with the U.S. bond market showing the strongest growth at
5.00 percent, while the European and Asian bond markets are expected to grow at 4.00 percent and 3.00
percent, respectively. According to the World Economic Outlook report by the International Monetary
Fund (IMF), the Thai economy is expected to grow at 3.50 percent in 2024, supported by factors such as
the global economic recovery, government spending, and the recovery of the tourism sector. In the Thai
stock market, it is expected to grow at 10.00 percent in 2024, with particular interest in the technology,

financial, and energy sectors.

In the second half of 2024, Thailand's economy is expected to receive a positive boost from the Digital
Wallet policy. This is anticipated to expand the economy by as much as 4.10 percent. However, if the
policy fails to gain approval, the economy may only expand by 3.20 percent. With the higher economic
expansion figures than previous years, it is likely that Thailand will not need to reduce interest rates in
2024. This would also keep inflation in negative territory for the fourth consecutive month (in January).

Analysts predict that the Bank of Thailand will start reducing interest rates in the middle of
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2024. Furthermore, in 2024, people will be increasingly interested in seeking information and knowledge
in investment courses. This includes enrolling in courses to enhance their understanding of various asset
investments. This trend is driven by continuous financial developments and changes globally, prompting
people to invest more in learning and gaining knowledge. Consequently, there are a growing number of
investment education businesses, both online and offline. This is because the current era of learning is
more convenient than before. Learners can study online and choose their study location, provided they
have electronic devices for learning. Additionally, they can start and stop learning at their convenience.
Moreover, the price range of courses varies, allowing learners to choose a level suitable for them. After
completing these courses, individuals gain the ability to invest in various types of assets, including stocks,
mutual funds, bonds, derivatives, and even digital assets like cryptocurrencies. However, investing always
comes with risks. Therefore, many people opt to learn from experienced individuals, as they provide easy
access to investment knowledge. Learning from experienced instructors saves time and is especially
beneficial for novice investors. Learning from experienced instructors allows learners to ask questions and
receive guidance at any time. The lessons are easy to understand, and learners can choose from various
course price ranges, making it convenient for them. Currently, there are numerous investment education
institutions for learners to choose from, and several factors should be considered when deciding to enroll
ina course: 1) Choose a course based on interest and the type of assets one wants to invest in, such as
Thai stocks, foreign stocks, mutual funds, bonds, derivatives, and cryptocurrencies. Each asset type has
different investment methods, characteristics, returns, and risks. Therefore, learners should study the
details comprehensively to make informed investment decisions. 2) Select courses taught by experts
because instructors play a crucial role in delivering course content to ensure learners gain accurate and
comprehensive knowledge. Learners should choose courses taught by experts to ensure they receive
correct and complete knowledge. Generally, investment courses specify the name, position, expertise,
and experience of the instructor, allowing learners to verify this information before enrolling. 3) Choose
courses according to budget because expenses are another important factor in deciding which investment
course to choose. Currently, there are many investment courses available, both free and paid. Free courses
typically cover basic topics suitable for beginners, while paid courses offer more in-depth content and
various investment techniques taught by experienced instructors. These courses can cost from thousands
to tens of THB thousands. 4) Try SET e-Learning courses, especially for investment-related learning.
Besides, learners can try SET e-Learning courses, which are designed by The Stock Exchange of Thailand
(SET) to provide investment learning to the general public online. These courses cover all investment
topics, including stocks, mutual funds, bonds, and derivatives. Moreover, they are taught by qualified

instructors and are free, with a certificate upon completion.

Currently, the investment education industry is experiencing significant growth, as evident from the
internet and various websites. This business model allows interested individuals to enroll in courses
offered by institutions ranging from small, lesser-known ones to large, reputable ones. The popularity of
investment education has surged, especially since the COVID-19 pandemic. As the situation improved,

people regained interest in investing, leading to an increase in investment courses tailored to meet their

§ 2-19 | P
(g Avantgarde | Page
\ Capital



NEWS
NETWORK

Regarding to Private Placement, the acquisition of asset and Connected Transactions News Network Corporation Public Company Limited

Independent Financial Advisor’s Opinions Report

needs. These courses come at various price points, ranging from thousands to tens of THB thousand, and
are taught by experts to ensure learners' understanding. This trend is expected to continue growing as
people remain interested in seeking knowledge and view education as an investment worthwhile for
personal development. Learners benefit by acquiring knowledge and gaining the ability to make
investment decisions according to their preferences. Therefore, the investment education industry is likely

to continue growing alongside people's quest for knowledge, as there is no end to the desire for learning.

(Source : Morgan Stanley Global Research, “Global Macro Outlook 2024”
Bloomberg, “Global Markets Outlook 2024”
The Economist Intelligence Unit, “World Economic Outlook 2024”
Where to learn investment course 2024, All fundamental investment, stocks,

cryptocurrency courses from Mybest.com)
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2.5 Total Compensation Value and Criteria used to Determine the Compensation Value

The total value of compensation for entering into transactions shall not exceed THB 1,059.91 million. The
company will pay compensation for stock trading transactions to the sellers by (1) issuing common shares to
increase the company's capital in the form of a private placement to limited individuals, not exceeding
69,994,520,700 shares at a price of THB 0.01 per share or not exceeding THB 669.95 million for the purchase
of ST shares, representing 66.04 percent of the total issued and paid-up shares of ST; and (2) paying cash of
not more than THB million for the purchase of ST shares, representing 33.96 percent of the total issued and
paid-up shares of ST, after all mandatory conditions under the share purchase agreement have been
completed, or have been granted relief or waived by the related contracting party, and various actions have
been taken to complete the transaction as specified in the share purchase agreement, subject to the pre-

mandatory conditions and important terms (as detailed in section 2.7 Transaction Conditions).

The criterion used to determine the value of compensation is based on the agreed-upon value jointly
determined between the company and the shareholders of ST, referencing the management's assessment.
This assessment considers setting a cautious and comprehensive purchase price, utilizing the Discounted Cash
Flow Approach. It is found that the assessed price ranges from THB 10,308.69 to THB 11,545.02 per share,
taking into account various factors of ST including asset value, personnel, business operations format,
performance, revenue data, product cost, future operational plans, business growth potential and
opportunities, as well as future benefits significant to the company. These considerations are based on

important assumptions according to information provided by ST management as follows:

(1) The growth rate for ST's Client Accounts is set to increase by 5.00 percent annually throughout the
estimated period, based on growth rates provided by ST management, including future operational
plans and targets. The service fees charged by ST are assumed to remain constant throughout the

estimated period.

(2) The growth rate for new memberships with ST is set at 300 individuals per year throughout the

estimated period, based on ST's future operational plans and targets.

(3) The cost of services is set as a proportion of service revenue, based on operational performance data
from the year 2023, at 63.45 percent, to reflect the current situation as closely as possible. According
to ST management's forecast, the trend in cost proportion is likely to decrease due to more efficient
cost management. Therefore, it is assumed that the cost proportion will decrease by 1.75 percent

annually from the year 2025 until the end of the estimated period.

(4) Sales expenses, including delivery costs, advertising expenses, sales promotion costs, travel expenses,
copyright fees, and certification fees, are set as a proportion of sales and service revenue based on
operational performance data from the year 2023, at 11.33 percent annually throughout the estimated

period.

(5) Office rental expenses are set at THB 5.43 million per year throughout the estimated period, based

on ST's lease agreement.
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(6) Administrative expenses, including utilities, repairs, office supplies, and other miscellaneous expenses,
are allocated as a proportion of revenue from sales and services from the operational data of 2023,

at 3.78 percent annually throughout the estimated period.

Given the various data and underlying assumptions mentioned above, the agreed-upon value of THB

9,777.00 per share seems appropriate. This price reflects a discount from the assessed value and serves as a

baseline price, excluding potential benefits to the Company Group from ST becoming a subsidiary in the future.

2.6 Source of Funds

The Company will pay compensation for the common share transaction of ST to the ST shareholders in

the total amount not exceeding THB 1,059.91 million, according to the following details:

(1)

(2)

The acquisition of ST shares, part 1, involves the purchase and transfer of the entire business from ST
Holdings, with a total value not exceeding THB 454.97 million. The compensation for the purchase of
common shares of ST from ABS will not exceed THB 244.97 million. In total, it will not exceed THB 699.95
million, to be paid with newly issued common shares of the Company, not exceeding 69,994,520,700
shares, or equivalent to 35.59 percent of the total issued and paid-up shares of the Company. This
calculation is based on the total number of issued and paid-up shares of the Company after the
completion of the transaction, valued at THB 1.00 per share, and the offering price of THB 0.01 per share,
totaling not more than THB 699.95 million, instead of cash payment, with a share swap ratio of 1 common
share of ST per 977,700 newly issued common shares of the Company.

In case that the Company choose to purchase, The acquisition of ST shares, part 2, which involves
purchasing common shares of ST from Mr. Supachai, totaling not more than THB 359.97 million in cash.
This acquisition of Part 2 ST shares by the company is under consideration regarding the financing options
from loans from financial institutions and/or issuing and offering debt securities and/or selling some assets
or investments in the company's subsidiaries. If the company has sufficient funding for the acquisition of
Part 2 ST shares, the company will proceed to report to the stock market, including fulfilling and disclosing
necessary information according to relevant criteria. The company has set a deadline for considering the
acquisition of Part 2 ST shares within 1 year from the date of the completion of the stock allocation

transaction to compensate for the purchase of Part 1 ST shares.

2.7 Transaction Terms

The Company has prepared a total of 3 draft agreements for the transaction to acquire common shares

in ST, as follows:

a) Agreement for Share Purchase No. 1, in which the Company is a contracting party with ABS to
purchase 25,056 shares of ST, equivalent to 23.11 percent of the total issued and paid-up shares of
ST. The total price is THB 244.97 million, payable with newly issued common shares of the Company
instead of cash.

b) Agreement for the Entire Business Tranfer, in which the Company is a contracting party with ST

Holdings to purchase 46,535 shares of ST, equivalent to 42.93 percent of the total issued and paid-
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up shares of ST. The total price is THB 454.97 million, payable with newly issued common shares of
the Company instead of cash.

c) Agreement for Shares Purchase No. 2, in which the Company is a contracting party with Mr. Supachai
to have option to purchase without any obligation 36,818 shares of ST, equivalent to 33.96 percent
of the total issued and paid-up shares of ST. The total price is THB 359.97 million, payable in cash.
The transaction will occur when the Company has sufficient capital sources to purchase shares within
1 year from the date of the first share purchase agreement and the completion of the agreement for

the entire business transfer.

In both the draft Agreement for Share Purchase No. 1 and Agreement for the Entire Business
Tranfer, it stipulates payment conditions that the seller agrees to reserve the right to purchase additional
shares of capital issued by the Company for limited persons, aimed at compensating for the shares
purchased instead of cash payment, in an amount equivalent to the selling price per share for each seller.
It also specifies the right to call for compensation in case of breach of warranties, according to standard

provisions for similar transactions of purchasing additional capital shares.

Furthermore, on the date of entering into both the Share Purchase Agreement and the Agreement
for the Entire Business Transfer, Mr. Krasuang, acting as the principal executive officer of ST, shall issue a
letter of undertaking to the Company. In this letter, Mr. Krasuang agrees to guarantee to the Company
that the Earnings Before Interest Tax Depreciation and Amortization (EBITDA) of ST for the years 2024 and

2025 (totaling 2 years) shall amount to a cumulative total of no less than THB 60.00 million. In the event

that the EBITDA of ST falls short of the guaranteed amount, the Company shall solely call upon Mr.

Krasuang to compensate for the shortfall.

All 3 draft contracts, specify the important conditions as follows:
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Topic Details

Preceding conditions 1) No events or changes that significantly adversely affect ST.

2) The board of directors and shareholders' meeting of the Company resolved to (A)
proceed with the purchase of ST shares, (B) allocate additional common shares for
issuance to offer for sale to limited individuals (Private Placement), and (C) address
other matters related to the transaction.

3) The Seller's representations are true, accurate, and do not cause any
misunderstanding whatsoever.

4) ST has received a letter of consent regarding the restructuring of the shareholder
from the office building lessor.

5)  The Seller has not violated any terms of the contract.
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Pre-closing actions (@) The Seller shall not take any actions that contravene the provisions of this
agreed upon before the Agreement or obstruct transactions pursuant to this Agreement, or render the
completion of the Seller's representations untrue, inaccurate, or misleading in material respects.

transaction

(b) The Seller shall promptly notify the Buyer of any information that has caused
or may cause significant adverse effects.

(c) The Seller shall provide all necessary assistance and cooperation (including
providing information requested by each party to the Agreement) to fulfill
the conditions precedent.

(d) The Seller shall not negotiate, sell, or transfer shares in ST to any other party.

(e) There shall be no significant approvals.

The term "significant approvals" means the execution or approval of transactions, or the
approval to execute transactions, by or on behalf of the Company, in the following matters:

(1) The sale or acquisition of assets.

(2) Material amendments to agreements, contracts, and any significant
securities in which ST is a contracting party.

(3) Loans, credit facilities, financial assistance, or guarantees by ST to
any individuals.

(4) Creating any encumbrances on ST's assets.

(5) Incurring any financial debts by ST.

(6) Increasing or decreasing ST's registered capital or declaring dividends
or distributing benefits to shareholders, except for declaring
dividends to shareholders totaling no more than THB 18,000,000
(THB eighteen million) in aggregate.

(7) Participating in partnerships, joint ventures, or other forms of
investments by ST.

(8) Undertaking or waiving any actions that would (8.1) allow any
insurance policy of ST to expire without renewal and without
adequate coverage, or (8.2) reduce the amount or scope of coverage
under any insurance policy, or (8.3) render any insurance policy void
or unenforceable.

(9)  Settling, compromising, waiving, or releasing any debts, claims, or
lawsuits by ST.

(10) Executing any additional legal transactions between ST and the
Seller.

(11) Modifying any agreements (including adjusting compensation or
remuneration) by ST to the Seller or Seller's affiliates (corporate
entities) pursuant to legal transactions between ST and the Seller or
Seller's affiliates (corporate entities).

(12) Modifying ST's policies that impact ST's employees.

(f)  The Seller shall ensure that ST conducts its business as usual and in
compliance with relevant laws, and shall not undertake any abnormal duties
or impose undue burdens on ST in that regard.

(90 The Seller shall ensure that ST uses its best efforts in commercial matters to

maintain ST's business relationships with business partners of the Company
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and fulfill all obligations under all agreements with third parties completely
and within the time specified in the agreement.

(h) The Seller shall ensure that ST maintains all assets and important properties
in good condition, except where wear and tear occurs due to normal usage.

() The Seller shall ensure that ST maintains records, accounts, and reports, and
submits all accounts, documents, and revenues within the time frame,
methods, and other terms (if any) as required by applicable law.

()  The Seller shall ensure that ST does not negotiate, sell, or issue new shares
of ST to any other person.

The Seller shall ensure that ST provides all necessary assistance and cooperation (including

providing information requested by each party to the Agreement) to fulfill the conditions

precedent.
Post-closing actions as of 1)  The Company pays the share price to the Seller.
the completion date of 2)  The parties sign the share transfer documents.
the transaction. 3) ST records the share transfer in the shareholder register and issues new shares to

the Company.

4)  The Company receives a resignation letter from Mr. Sawaitsak Glasern.

5) ST holds a shareholder meeting to approve the appointment of new directors
proposed by the Company and to change the powers of the directors, including

registering with the Department of Business Development, Ministry of Commerce.

Post-closing actions  Mr. Krasuang must fulfill his duties as a director of ST going forward.
agreed upon after the
completion of the

transaction.

Seller's warranties and 1) Specify the seller's representations in accordance with the standard agreement for
indemnification. the purchase of shares in a similar transaction, such as:

(a) Authority to enter into the contract.

(b) Status of ST and the shares being sold.

(@) Compliance with ST's legal obligations.

(d) Completeness and enforceability for a minimum period of 5 years of any

important coaching agreements critical to ST's business operations, and so on.

2)  Specify the rights to demand compensation from the seller in case of breach of
representations, in accordance with the standard agreement for the purchase of
shares in a similar transaction. This includes requiring the defaulting party to
compensate for damages within 15 days from receiving notice from the innocent
party. If the defaulting party fails to compensate within the stipulated time, they
shall pay interest at a rate of 7.50% per annum from the due date until the date of

compensation, as specified in the notice, until the defaulting party compensates the

innocent party for the damages.
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3.

IFA’s Opinions on Reasonableness of the Transaction

3.1 Reasonableness of entering into the Transaction

The Company intends to engage in a transaction to acquire all common shares of ST in order to expand
into new business opportunities with potential and stable returns. This acquisition will enable the Company
to realize immediate revenue and additional profits without the need for new business development and
assuming associated risks. The intended business of ST involves providing training, seminars, and knowledge
sharing to individuals interested in investment and finance, including investments in domestic and foreign stock
markets, derivatives, and cryptocurrencies. The theoretical and practical knowledge provided includes case
studies, experiences, errors, and problem-solving approaches, which have continuously attracted increasing
interest from individuals seeking additional income through investments. As investment becomes more
popular among various groups such as working professionals seeking supplementary income, self-employed
individuals, retirees looking to increase income, students, and those transitioning into the workforce seeking
income outside of regular employment, a systematic approach to investment education in securities trading
is expected to increase trading transactions. This aligns with the Company's products, such as the LIBFAM
package, a commission package suitable for high-volume traders, which helps investors save significant
commission fees. Additionally, the customer base includes individuals looking to change careers or enter
managerial positions or financial-related professions, as ST plans to offer classes and courses for executives
and various financial professions, inviting knowledgeable, experienced, and expert instructors to provide
practical knowledge and training, enabling students to apply their knowledge effectively in practice and
generate income. This continuous growth of ST creates opportunities for increased revenue and growth, as
well as financial stability for the company, thereby strengthening the financial position and benefiting
shareholders. Therefore, the proposed transaction will contribute to enhancing financial strength for the

company and is advantageous to shareholders.

Furthermore, when considering the appropriateness in terms of price, the independent financial advisor
has compared the transaction price of THB 1,059.91 million with the fair value price assessed by the discounted
cash flow method to assess the Company's ability to generate cash flows and reflect the Company's
performance in the future under various business plans and assumptions, which are reasonable. This method
is appropriate because it can reflect the current operations and future business plans of the Company and it
has been found that the transaction price is lower than the fair value price, which ranges from THB 1,108.79

million to THB 1,213.76 million.

Therefore, the independent financial advisor holds the opinion that the transaction price is appropriate

because the said transaction price is lower than the valuation price assessed by the DCF method.

The independent financial advisor therefore opines that the acquisition of the aforementioned asset is
conducted for the maximum benefit of the Company and its shareholders in the long term. Consequently,

the financial advisor believes that the transaction is reasonable and rational.
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3.2 Advantages of Entering into the Transaction

1) ST's business aligns and supports the core securities business of the Company, which will create

synergy in driving the Company's business forward

Currently, the Company generates revenue from its comprehensive securities business, primarily operated
through its subsidiary, Liberator Securities Company Limited ("LIB"). LIB engages in providing full-service
brokerage services and acting as a futures commission merchant, is licensed to conduct Type A securities
brokerage business, and has been a member of the Stock Exchange of Thailand (SET) under membership
number 21 since 21 November 2022. Additionally, the Company has introduced the Liberator application
for investors, embodying the concept of equality for all in the investment world. The aim is to create a
social investment platform, developing investment products that meet the needs and understanding of
investors. Currently, LIB aims to increase market share by leveraging its ability to access independent
investor groups, which can help investors gain more freedom in their investments. The application
represents a new innovation in the financial industry, addressing the current pain points encountered by

investors or financial service users.

LIB focuses on being a representative of retail investors, considering itself as a "Financial Securities
Company made by investors." With the intention of its team to develop an investment application for
everyone, LIB aims to enable individuals to invest on their own, whether in Thai stocks and derivatives,
Thai mutual funds, or US stocks/ETFs. The platform intends not to limit itself to securities trading but also
aims to provide convenience in information dissemination and build a sustainable community of investors.
Moreover, LIB believes that transaction fees act as barriers to entry for new participants in the market and
are a current cost burden for investors. Therefore, it adopts a new business model by considering a flat

fee structure that allows investors to save on trading costs and determine their own trading capital.

Therefore, acquiring ST's common shares will create synergy between LIB and ST since ST is engaged in
providing seminars and essential knowledge about stock market investment, both online and offline. ST's
business is recognized as a leading institution for introductory investment education in Thailand, widely
known among individuals interested in stock market investment. ST offers courses covering fundamental
theoretical knowledge in stock market investment and practical learning from real-life situations, which
can be used as knowledge for investing in both the Thai and global stock markets, as well as various
financial products beyond stocks, such as derivatives, financial instruments, and gold. ST's courses also
include analysis from theory and shared experiences and events, including successes, mistakes, and
methods for managing investment portfolios under various circumstances, providing continuous learning
opportunities through new case studies and new techniques, positioning ST as the first mover in
systemized investment education. This sustainable growth of ST's investor and coach ecosystem under
the company's management creates synergy between the two businesses, benefiting the company and its
shareholders. Additionally, ST currently supports THE GAIN project, a stock trading competition requiring
participants to use LIB's accounts for trading which the open account and the registration have no costs.

As of 9 April 2024, approximately 6,500 applicants have opened accounts, with another 3,000 under
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consideration. The competition provides learning opportunities for trading stocks and investing before the
actual competition on LIB's platform from 1 May to 31 October 2024, with a 3-month competition period
from Ausust 1 to 31 October 2024. Participants are expected to subscribe to various LIBFAM packages to
save commission fees during the competition, fostering familiarity with stock trading using the LIBFAM
package. Therefore, future collaboration of this nature will further promote the use of LIB's platform by
both learners and investors, strengthening the network of learners and investors interested in using LIB's

platform in the future.

2) Expanding investments in new businesses will help the Company increase its core business

During the period of 2021-2022, the Company conducted several divestitures of its subsidiaries operating
in media-related businesses. These include the sale of common shares of Nation Multimedia Group Public
Company Limited, the sale of all common shares of the Company. GG Network Co., Ltd. Termination of
Data Service Division Operations News about the economy, finance, and investment due to the sale of
shares in Nat Business Connect Co., Ltd., the sale of all shares in Thansettakij Multimedia Co., Ltd., and
the company has proceeded to dissolve the company. Ruammueruamjai Co., Ltd., which is in the business
of producing television programs and managing advertising media. In addition, in 2022, the Company
established a new subsidiary, Peer for All Co., Ltd., to support joint investment with business partners in
Ness Co., Ltd. Tittifly Co., Ltd. to expand the financial technology business (FINTECH). However, in 2023,
the Company's Board of Directors Meeting No. 6/2023 on 13 November 2023 resolved to approve the sale
of the Company's assets. Yer for All Co., Ltd. and Than Capital Securities Brokerage Co., Ltd. and the
Company's Board of Directors Meeting No. 7/2023 on 19 December 2023 resolved to approve the sale of

investments in News Network Multimedia Company Limited

As of 31 December, 2023, the Company had investments in two subsidiaries, namely LIB, which operates
a full-service securities business, and Spring News Television Company Limited, which provides digital
television media services. However, according to the analysis by the independent financial advisor, it was
found that the Company's main revenue came from the securities business segment, totaling THB 33.75

million.

Therefore, obtaining ST's investment business, which serves as an educational institution for investment
and conducts seminars to provide essential knowledge about stock market investment both online and
offline, will contribute to increased main revenue and operating profits. From the analysis of the
investment possibility in this venture, it is found that the company will achieve returns from the
investment project (Internal Rate of Return: IRR) approximately at 10.10 percent, which is higher than the
weighted average cost of capital (WACC) of the company at 10.03%. The payback period is estimated to
be about 10 years. Furthermore, in the event that the company acquires 100 percent of ST's oridnary
shares, the company will recognize ST's performance in the consolidated financial statements, affecting

earnings per share as follows:
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Units 2024 2025 2026 2027 2028
Estimated net profit (loss) of
THB million (47.71) (2.55) 28.10 35.05 46.30
the Company
Number of paid-up common
million
shares before entering into N 105,650 105,650 105,650 105,650 105,650
shares
the transaction
Estimated profit (loss) per
THB per
share before entering into the . (0.00045) (0.00002) 0.00027 0.00033 0.00044
share
transaction
Estimated net profit (loss) of
¢ THB million 64.40 85.98 104.45 119.89 134.88
T
Estimated net profit (loss) on
the consolidated financial THB million 16.70 83.43 132.56 154.94 181.19
statements
Number of common shares of
million
the company After entering N 196,645 196,645 196,645 196,645 196,645
shares
into the transaction
Earnings per share after THB per
0.00008 0.00042 0.00067 0.00079 0.00092
entering into the transaction share
Earnings per share increase THB per
0.00054 0.00045* 0.00041 0.00046 0.00048
(decrease) share

Note: *Decimal numbers are rounded.

3) Transactions involving stakes of 66.04 percent and increasing to 100 percent have allowed the

Company to gain control over ST and influence the direction of its future business operations

The Company intends to acquire 100.00 percent of the shares in ST, which will be carried out by issuing
common shares to individuals within the company's limited circle before obtaining 66.04 percent
ownership of all issued and fully paid shares of ST. Currently, the company is considering seeking capital
from institutional loans and/or issuing and offering debt securities and/or selling some assets or
investments in subsidiary companies to pay for the remaining shares. With the option to purchase
additional common shares to reach 100.00 percent ownership in ST, the Company will acquire control
over ST, which will be managed under the management policies as a subsidiary of the Company going

forward.

Furthermore, according to the provisions in the agreement, upon completion of the transaction, ST will
convene a shareholder meeting to approve the appointment of two new directors proposed by the
Company (after the transaction is completed, ST will have a total of three directors, two of whom are
new directors proposed by the company, and the existing director being Mr. Krasuang). The Company will
consider sending additional representatives to serve as directors in ST to participate in shaping the direction

of ST's business for the maximum benefit of the Company and its shareholders going forward.
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3.3 Disadvantages of Entering into the Transaction

1) The Company missed out on investment opportunities in other businesses because it had to seek

additional funding to purchase the remaining 33.96 percent of common shares from Mr. Supachai

According to the agreement, the company will pay compensation for the purchase and transfer of all
assets in ST from ST Holding and pay compensation for the purchase of common shares of ST from ABS
in the proportion of 66.04 percent or a total value not exceeding THB 669.95 million, with additional
common shares issued by the Company. However, even though the company has the option to purchase
common shares of ST, if the Company intends to acquire a 100.00 percent stake in ST, the Company will
utilize its ability to seek additional funding. Currently, the Company is considering options for additional
funding from financial institution loans, and/or issuing and offering debt securities, and/or selling assets or
investments in some subsidiaries of the company. This is to acquire the remaining 33.96 percent commmon
shares or a total value not exceeding THB 359.97 million from Mr. Supachai. Therefore, the Company will
forgo the opportunity to invest the aforementioned cash flow in other businesses or expand its existing

business

3.4 Advantages from Entering into the Transaction with Connected Person Comparing to Non-Connected

Person

1) The company has benefited from utilizing the knowledge, skills, and experience of Mr. Krasuang
and his team in driving and setting the direction of the company's operations as directors and major

shareholders

After completing the transaction, the Company will appoint the Mr. Krasuang to serve as a director of the
Company. Therefore, Mr. Krasuang will be able to utilize his knowledge, skills, and experience to drive and
set the direction of the Company's operations as both a director and a major shareholder. Currently, Mr.
Krasuang holds the position of CEO of ST, leading ST's business plan for over 8 years. Throughout ST's
business operation, it has continuously generated growing revenue with a strong membership base, a
network of capable and experienced mentors, and efficient teaching courses. This has enabled individuals
interested in investment to have a solid foundation and advance to become professional investors.
Additionally, Mr. Krasuang drives other business plans and products of ST, such as investment-related
books and courses that expand beyond investment to personal finance. Mr. Krasuang's vision and goals
will be beneficial for guiding and driving the Company's business policies in the future and will create

benefits for the Company and its shareholders.

2) The Company can negotiate to reach mutually acceptable conditions for both parties promptly,

benefiting everyone involved

Due to the Company's intention to acquire a 100.00 percent stake in ST and the limitations on investment
capital, the Company agrees to compensate for obtaining a 66.04 percent stake in ST with newly issued

common shares. These shares will be allocated to individuals within the Company's limited circle, namely
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the shareholders of ST Holdings and ABS. For the remaining 33.96 percent stake, the Company will seek
alternative sources of funding for later payment. Therefore, the transaction with the connected person,
Mr. Krasuang, enables the Company to acquire common shares in ST under mutually acceptable

conditions within a suitable timeframe, benefiting all parties involved.

3.5 Disadvantages from Entering into the Transaction with Connected Person Comparing to Non-Connected

Person

1) The Company has a responsibility to comply with regulations regarding connected transactions,

which may incur additional expenses compared to transactions with external parties

Following the acquisition of common shares in ST, the Company will consider appointing Mr. Krasuang to
serve as a director of the Company. Therefore, transactions between registered companies and candidates
proposed to be directors fall under connected transactions, as stipulated by the Securities and Exchange
Commission Announcement No. 21/2551 regarding criteria for connected transactions and the Securities
and Exchange Commission Announcement on Disclosure and Practices of Registered Companies in
Connected Transactions, 2003 (including amendments) ("Connected Transactions Announcement"). The
size of the connected transaction is equivalent to 298.90 percent of the Net Tangible Assets (NTA) value
of the Company, as audited financial statements ended on 31 December 2023, which is more than 3.00
percent of the NTA value. Therefore, the company is obligated to disclose information to SET and comply
with the Securities and Exchange Commission announcements, resulting in increased expenses compared

to transactions with external parties.

(1) Disclose information regarding the sale of assets and transactions with connected person of the
Company to the Stock Exchange in accordance with the Securities and Exchange Commission's

announcements regarding acquisitions or disposals, as well as connected transactions.

(2) Arrange Independent Financial Advisor to provide opinions on the acquisition of assets and
connected transactions of the Company, and arrange shareholder meetings to seek approval for
such transactions, as well as other related matters. The Company must obtain approval from the
shareholder meeting with no less than three-fourths of the total votes of the shareholders present

and eligible to vote, excluding the votes of shareholders with vested interests.

3.6 Risks of entering into the Transaction
3.6.1 Risks Before entering into the Transaction

1) The risk that mandatory conditions before entering into a transaction may not be met, resulting

in failure or potential delays

The acquisition of common shares in ST will occur when the following mandatory conditions

precedent are met:

(1) Approval from the Board of Directors' Meeting and the Annual General Meeting of Shareholders
for the year 2024, scheduled to be held on 30 April 2024, including approval of necessary and/or

§ 3-6|P
(g Avantgarde | Page
\ Capital



NEWS
NETWORK

Regarding to Private Placement, the acquisition of asset and Connected Transactions News Network Corporation Public Company Limited

Independent Financial Advisor’s Opinions Report

related matters for the transaction, such as (a) the transaction itself, and (b) the allocation of
newly issued common shares shares not exceeding 90,994,520,700 shares for offering to limited

persons (Private Placement), and (c) other matters related to the transaction.

(2) AWl conditions precedent under the Entire Business Transfer Agreement and Share Purchase
Agreement have been fulfilled or waived by the relevant contracting party, and various actions
have been taken to complete the transaction as specified in the aforementioned agreements

(details of which are outlined in Section 2.7 of the transaction terms and condlitions).
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2) The risk of insufficient funds or additional financial costs for the Company's capital may arise

when entering into the purchase of ST common shares for the remaining proportion of 33.96

percent.

As the Company has optional right to purchase common shares of ST if the company intends to
acquire 100.00 percent ownership in ST, the company will utilize its ability to seek additional funding.
Currently, the Company is considering options for funding from financial institution loans, and/or
issuing and offering debt securities, and/or selling assets or investments in partially-owned
subsidiaries of the company to purchase the remaining common shares, equivalent to 33.96 percent
or a total value not exceeding THB 359.97 million, from Mr. Supachai. The consideration of which
funding source to utilize depends on the viability and rationale of each fundraising opportunity.
Therefore, the reason why the company chooses to grant optional right to the Company, but not
the obligation, to purchase common shares of ST from Mr. Supachai. Consequently, according to the
financial statements for the fiscal year ended 31 December 2023, the company had cash and cash
equivalents of THB 3.47 million and total current assets of THB 364.95 million, resulting in a current
ratio of 2.32 times when compared to current liabilities totaling THB 157.08 million. Non-current
assets, excluding non-current investments in subsidiaries, totaled THB 1,033.60 million, consisting of
investments in subsidiaries amounting to THB 980.75 million, or 94.89 percent of the company's

non-current assets.

However, if the company needs to raise funds through loans, the company will incur additional debt

and financial costs (as per the financial statements).

Before After

The value of the increase in common shares of the - 909.95
Company (THB million)

The value of the liabilities in case of considering using - 359.97
funds from borrowing (THB million)

Total liabilities THB million) 174.10 534.07
Shareholder’s equity (THB million) 1,224.44 2,134.38
Debt to equity ratio (times) 0.14 0.33
Interest rate" (percent) 7.15
Financial costs per year (THB million) 25.74

Note: 1/ The reference interest rate MLR (Minimum Lending Rate) average of the top 5 commercial banks registered in Thailand as of 19

March 2024.

3.6.2 Risks after entering into the Transaction

1) The risk of synergy coordination between organizations not aligning with the business plan

@Y Avantgarde
\ Capital

Although ST's educational investment institution business aligns with and supports the Company's
securities business through operations via LIB, which promotes a collaborative environment that

gathers individuals interested in investing from novices to professionals, ST's customer base may not
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necessarily require the use of the Liberator app platform for stock trading. This is because ST's

members may already have investment accounts in stocks or may be familiar with other stock trading

programs such as Streaming. Therefore, the synergy coordination plan between organizations to drive

the business may not go as intended, leading to potential delays or setbacks.

2) The risk from uncertainty and changes in interest and the investment teaching industry and

new business plans of ST

Risk from the development of technology that causes changes in teaching methods

After the COVID-19 pandemic, consumer behavior has shifted towards the New Normal era,
adapting to technological advancements that allow remote work to become common place.
Many companies have embraced remote work, granting employees the freedom to work from
home. Additionally, modern learning media has been developed to present engaging formats
and facilitate interaction with learners. Consequently, ST, as a training institution in investment
education, faces the risk of adjusting its teaching methods to align with technology, learner
interests, and behaviors. Currently, ST employs various teaching formats, including in-person,
remote, live online classes, self-produced video learning, and utilizes social networking
platforms to create conducive learning environments for its members. Thus, ST has adapted
its teaching methods to keep pace with changing learner behaviors, mitigating the

aforementioned risks for the future.

The reduced cost of accessing educational media in the current era significantly lowers barriers
for learners, making it easier for them to access learning materials. Consequently, learners may

find it unnecessary to invest in studying with ST

Currently, people can easily access public educational resources at no cost, such as financial
news or investment insights through various platforms like YouTube, Facebook, or other online
platforms. They can also gain knowledge from stock market gurus through YouTube channels,
Facebook groups, or other online forums. Participating in public community discussions is
another way to learn. Therefore, acquiring basic investment knowledge and understanding is
highly convenient nowadays and almost cost-free for those interested. However, ST prioritizes
customer access, investors, and institution members. It has opened online teaching channels
to allow interested individuals to experience and listen to ST's coaching sessions. This serves
as a starting point to increase membership. Moreover, with a curriculum structure ranging from
basic to advanced levels, ST's courses are designed efficiently. They offer guidance on how to
start learning and, once leamers understand the basics and discover their strengths and
interests, they can choose a coach who acts as a mentor. These mentors provide
understanding, engage in discussions, and exchange knowledge and practical experiences.
Given the current market uncertainties and constant changes, factors beyond control, such as
investment inflow-outflow, investor expectations, registered company performance, market

news, and global economic situations, may vary. Additionally, investor interests in industries
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or trading strategies may differ. Therefore, ST is confident that its curriculum is efficiently
designed, covering theoretical financial knowledge, investment, and real trading practices.
However, free-access educational resources available today may not necessarily produce

results of equal quality and effectiveness compared to ST's courses.
®  Risk of Coach Popularity Trend Decrease in the Long Term

The popularity trend of individual coaches may decrease in the long term since the courses
favored by learners or members mostly stem from confidence in the experiences and teaching
methods of the coaches. However, even though ST's coaches have long-term teaching
contracts with the institution and agree not to teach outside of ST's platform, the popularity
trend of each coach may be uncertain and inconsistent over time. Therefore, ST's business
model may face risks from fluctuations in the popularity trend of coaches in the long term.
Nonetheless, ST has policies to continuously recruit coaching instructors and create successful
investors to develop them as coaches under the institution, passing on knowledge, experience,
and investment techniques. Additionally, ST has plans to enhance the knowledge and
capabilities of coaches by supporting them in studying additional investment products and
continuously monitoring market conditions to keep coaches abreast of changing investment

trends.
®  Shift in Book Reading Preference to Electronic Formats or Other Teaching Mediums

Currently, the print media industry has been significantly impacted by the introduction of
electronic devices such as iPhones and iPads. Consequently, reading books in print format may
experience a decline in popularity. ST has a business distributing books in print format, so if
the popularity of print media decreases in the future, it may affect the profit margin of ST's
publishing business. However, based on customer database analysis, ST has identified two
main customer groups: readers and collectors. Therefore, although there may be an increase
in sales of electronic formats in the future, the popularity of collecting books in the ST

collection is likely to remain consistent among the institution's customer base.
3) The risk of investment returns not meeting expectations

In the event that ST's business performance does not meet its targets or incurs losses, it may result
in a lower Internal Rate of Return (IRR) of less than 10.10 percent and a Payback Period longer than
10 years. Additionally, it may impact the overall financial performance of the company since ST
intends to invest in ST at a 66.04 percent stake and intends to seek additional funding to hold a
100.00 percent stake in ST. However, before making the investment, the company has conducted a
fair value assessment, studied feasibility, and understood the business and customer base of ST,
taking into account business risk factors, industry uncertainties, and management strategies to instill
confidence in investing in ST's business. Nonetheless, on the same day as the agreement to purchase
shares and transfer all business, the Minister as the main executive of ST will issue a letter of

undertaking to the company. The significant content is that the Minister agrees to guarantee to the
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4)

company that ST's Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) for the
years 2024 and 2025 (a total of 2 years) will not be less than THB 60 million in total. In the event
that ST's EBITDA does not reach the amount guaranteed to the Company, the company will call on
the Minister to compensate for the difference in EBITDA. However, the conditions related to the
above transaction may change as the parties negotiate and agree further. Nevertheless, these
conditions will not be critical conditions that may affect the decision-making of shareholders in

considering approval of the transaction.

Furthermore, in the event that the company recognizes Goodwill on its consolidated financial
statements from acquiring common stock of ST, if in the future ST fails to generate operating results
as expected, it may result in the company having to recognize impairment losses from the
impairment of Goodwill. This would lead to losses on the company's consolidated income statement
and impact the accumulated earnings (losses), which could affect the financial position of the
company in the future. However, upon completion of the transaction, the company will reassess the
fair value of ST to evaluate the impairment and perform Purchase Price Allocation (PPA) again to

prepare the consolidated financial statements of the company for the next period.

The risk of relying on the reputation and experience of Mr. Krasuang of ST

Due to ST's educational institution being driven and propelled under the leadership and investment
vision of Mr. Krasuang over the past 8 years, both in the capacity of ST's management and as a
coaching instructor, who has utilized over 20 years of stock investment experience, learning, and
transferring investment techniques through ST's platform, and designing courses related to finance,
investment, business management, and professional investment skills. Additionally, they have also
been responsible for gathering other coaching instructors with investment experience to collaborate
in designing and creating courses. This collective effort aims to drive ST to become an investment
institution that meets the diverse needs of consumers, including employees, retirees, business
owners, individuals completing their education, and youths seeking financial and investment
education. This is achieved by establishing an ecosystem and community that promotes and provides
relevant investment knowledge to develop knowledgeable investors who can succeed in the market.
Therefore, ST's business operations heavily rely on the reputation and experience of Mr. Krasuans.

Any future changes in management structure may potentially impact ST's business operations.

In this regard, Mr. Krasuang has entered into a long-term agreement for 10 years, commencing on 5
December 2023, to collaborate as a team of speakers for ST. Under this agreement, Mr. Krasuang is
entitled and obligated to perform as assigned by ST as a team speaker and will not accept or
undertake any similar or analogous work to that assigned by ST to any other individuals or
organizations, particularly work related to training or seminar management concerning investments
throughout the duration of the contract and continuously for an additional 2 years from the date of
termination of said contract, unless expressly permitted in writing by ST. This mitigates the risk of Mr.

Krasuang resigning from ST and undertaking actions that may impact ST's operations in the future.

) 3-11]|P
(g Avantgarde | Page
\ Capital



NEWS
NETWORK

Independent Financial Advisor’s Opinions Report

Regarding to Private Placement, the acquisition of asset and Connected Transactions News Network Corporation Public Company Limited

5)

However, Mr. Krasuang will become the largest shareholder of the Company by exchanging direct
ownership in ST held by the Company. Thus, Mr. Krasuang will have a direct stake in the Company,
perceiving and reflecting ST's operational performance through financial statements. Additionally, in
the long run, the Company believes that ST's platform and courses will have a robust and self-
sustaining structure without relying solely on the reputation of any individual. Furthermore, ST has
plans to develop the knowledge and capabilities of coaching instructors by supporting additional
education on investment products and continuously monitoring market conditions to ensure that

coaching instructors under its umbrella stay abreast of changing investment trends.

The risk of declining investor interest in the Thai stock market due to investment returns not

meeting expectations

Following the easing of the COVID-19 pandemic, the Thai stock market has experienced a recovery
from its lowest point in 5 years in March 2020. However, in February 2022, there was a conflict
between Russia and Ukraine, leading to a global economic crisis. Russia is a major exporter of key
commodities such as oil, natural gas, nickel, titanium, copper, and aluminum, which are vital to the
manufacturing supply chains of many countries in Europe and the United States, especially those
using Russian oil and natural gas for electricity generation. Consequently, Thailand was directly
impacted by the significant increase in oil prices and indirectly affected by the global economic
slowdown resulting from the ongoing problems in the Russian economy. Therefore, when inflation
problems arose in several countries and in the United States, the Federal Reserve, the central bank
of the United States, implemented a policy to cope with inflation problems by raising interest rates.
This policy adjustment affected the rise in interest rates for various types of loans and borrowing
from commercial banks and central banks worldwide, leading to higher business costs and negatively
impacting the stock markets of the United States and globally, including the Thai stock market. When
interest rates rise, stock indices adjust downward, affecting the investment value of shareholders.
Additionally, as production costs increase, companies listed on the stock market may experience a

decrease in net profit, resulting in less attractive returns on stock investments.

Although the global economy began to recover in the years 2023-2024, the Thai stock market
continued to recover more slowly than other stock markets in the Asian region, similar to the stock
markets in China and Hong Kong. Analysis by Kasikorn Securities found that the trend of the Thai
stock market continued to be pressured by factors such as high interest rates and uncertainty about
interest rate reductions. This could lead to a tight credit market, delaying private sector investment
plans and increasing the risk of rollover in loan repayments. Moreover, the performance of registered
companies might not meet expectations due to the global economic slowdown, weak consumer
spending, slow recovery of Chinese tourists, and the impact of delays in the implementation and

approval of government budgets.

Based on the analysis of the Total Return Index (TRI Index) of the Thai stock market, it was found

that the historical returns for the past 1 to 5 years were between -8.33 percent to -0.28 percent.
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Negative returns may impact the attractiveness of the Thai stock market to investors, thereby
affecting the customer base of ST, which includes retail investors and individuals interested in

investing.

Historical SET Total Return Index (TRI)
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Source: Total Return Index (TRI) as of 19 March 2024
Note:  The Total Return Index (TRI) for the past 4 years has been positive at 10.47 percent, mainly due to the significant impact of the
COVID-19 pandemic that occurred in March 2020, affecting the Thai stock market heavily at the beginning.

However, ST focuses on investment education not only in the Thai stock market but also provides
foundational knowledge for investment. Learners can apply this knowledge to invest in various global
stock markets. Besides stocks, ST offers courses related to other investment products such as
derivatives, gold, foreign stocks, cryptocurrency, multi-asset class, and other types of assets. This
aims to help investors understand risk diversification principles and portfolio management. Moreover,
over its 8-year existence, ST has experienced various changes in the Thai stock market cycles, but
these fluctuations have not significantly impacted ST's membership numbers. Additionally, ST has
conducted marketing activities to attract new investors continuously, even during periods when the

Thai stock market was recovering slower compared to other markets in the Asian region.
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4. IFA’s Opinions on Reasonableness of Private Placement to Significant Connected Persons and
Connected Transactions

4.1 Reasonableness and Benefits of Entering the Transaction

4.1.1 Appropriateness of the Price

The Independent Financial Advisor has assessed the stock value of the company and found that the
offer price of THB 0.01 per share is rational because it is higher than the fair value, estimated by the
advisor using the Discounted Cash Flow (DCF) method, which ranges from THB 0.0041 to 0.0059 per share.
Althousgh it is lower than the average market price over the past 15 consecutive trading days, which is THB
0.02 per share, comparing to the market price has limitations because the lowest trading price in the
securities market is THB 0.01 per share, which may not reflect the intrinsic value of the Company
adequately. Furthermore, the stock price of the Company is sensitive due to its low per-share value and
low liquidity. The advisor believes that the movement of the stock price within a price range (spread) is
merely a market mechanism for trading stocks and cannot fully reflect the Company's stock value
considering other factors such as its current operations and future plans. Therefore, the offer price of THB
0.01 per share, which is the minimum price in the securities market, is considered rational. In summary,
the assessment of the Company's stock value (as detailed in section 5. Price Adequacy of Company's

Common Stock) is as follows:

Value per share of

Valuation Method | the Company (THB Details

per share)

The book value method reflects the financial position at a specific point in time
without considering the market value of certain assets and significant events
1. Book Value 0.0075 occurring after the reference financial statement date. Additionally, it does not
reflect the ability to generate future profits from those assets. Therefore, the IFA

does not choose to use this method.

The Company does not prepare asset appraisal reports by the IFA. Calculating fair
2. Adjusted Book value using the modified book value method yields the same result as assessing
Value 0.0075 the fair value of the Company's operations using the basic accounting value

method. Therefore, the IFA believes that this method is not suitable for valuing

the Company.

The valuation of common shares of the Company using the Market Value Approach
reflects the Company's share value at a particular point in time according to the
supply and demand of investors. However, due to the lowest trading price on the
stock exchange being THB 0.01 per share, it may not adequately reflect the
3. Market Value 0.0189 - 0.0246 underlying value of the Company. Additionally, the fluctuation in the Company's

share price within a certain price range indicates that the price is easily influenced

due to the low per-share value and low liquidity. Therefore, the IFA believes that

the Market Value Approach may not be suitable for assessing the fair value of

the company's common shares.

§ 4-1| P
(g Avantgarde | Page
. Capital




Independent Financial Advisor’s Opinions Report

Regarding to Private Placement, the acquisition of asset and Connected Transactions

NEWS
NETWORK

News Network Corporation Public Company Limited

Valuation Method

Value per share of

the Company (THB

Details

4.1 Price to Book
Value (P/BV)

per share)

0.0059 - 0.0065

The Price to Book Value (P/BV) method is a reflection of the financial status at a
particular time, by comparing it to the average of the respective ratios of registered
companies used as references. The IFA believes that evaluating the fair value of the
Company's common shares using the P/BV method does not consider the
differences among individual companies, such as company size, revenue structure,

capital structure, and future performance. Therefore, the Price to Book Value

method is deemed unsuitable by the IFA.

4.2 Price to
Earnings (P/E)

N/A

The method of comparing the market price-to-earnings ratio per share is an
evaluation method that considers referencing the earnings per share over the past
12 months, multiplied by the median value of the price-to-earnings ratio (P/E).
However, due to the operating losses in the financial statements for the year ended
31 December 2023, resulting in a net loss of THB 533.96 million, the IFA does not

choose this method.

4.3 EV/EBITDA

N/A

The method of comparing the ratio of enterprise value to earnings before interest,
taxes, depreciation, and amortization (EBITDA) is an evaluation method that
considers comparison with the average of such ratios of registered companies.
However, due to the operating losses in the financial statements for the year ended
31 December 2023, resulting in a net loss of THB 515.04 million before interest,

taxes, depreciation, and amortization,_the IFA does not choose this method.

5. Transaction

Comparables

N/A

The method of comparison with similar transactions is a method of calculating the
appropriate value of the Company's equity using the median value of the price-to-
earnings ratio per share according to comparable transactions in companies in the
training and seminar services group related to investment activities. However, due
to the net loss before interest, taxes, depreciation, and amortization (EBITDA) for
the year ended 31 December 2023, amounting to THB 515.04 million,_the IFA does

not choose this method.

6. Discounted

Cash Flow (DCF)

0.0041 - 0.0059

The discounted cash flow (DCF) method is a valuation method that reflects the
business plan and the ability to generate profits, as well as the returns to

shareholders in the future. This estimation is derived from the company's income

and expenses based on assumptions._The IFA finds this method reasonable and

suitable for assessing the total value of the company's equity.

4.1.2

Appropriateness of the Stock Offering

The conditions of the stock offering can be summarized as follows:

1) Counterparties: The investors who have been allocated shares include ST Holding ABS and 13

individual investors. The company has clearly specified the names, disclosed them to shareholders

and SET regarding this share subscription.
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2) Allocated Shares: The subscription agreement specifies the quantity and proportion of allocated
shares clearly (with details as per section 2.2.2 The Allocation of Additional Common Shares through
Private Placement and Connected Transactions). This includes the prohibition of selling within the
specified timeframe (Silent Period) according to securities market criteria, with clear disclosure to

shareholders and the securities market regarding this share subscription.

3) Offer Price: The company has clearly set the offer price and specified it in the subscription agreement,

disclosing it to shareholders and SET regarding this share subscription.

The Independent Financial Advisor believes that the terms of the stock offering are clear and appropriate.

4.1.3

Rationale and Benefits of the Stock Offering

The allocation of additional shares to investors to fund the purchase of ST shares, Part 1, has resulted
in strategic investors for the company. These investors possess knowledge, capabilities, and recognition in
the financial market, enabling them to contribute their expertise, experience, and expertise to support the

company's operations.

Regarding the allocation of shares to 13 investors to use as additional investment in LIB Holding, it
aims to support the expansion of business in LIB and prepare for business expansion in line with the
company's objectives. The company focuses on investing in comprehensive securities and FINTECH

businesses.

This method of adding capital to limited individuals will result in immediate cash inflow for the
company, enhancing liquidity and strengthening its financial status. This supports the company's financial
objectives to utilize the funds as working capital to expand the business through LIB Holding, a subsidiary

of the company.

The independent financial advisor believes that the proposed stock offering is rational and beneficial.

Executing the transaction will bring benefits to the company and shareholders.

Utilization Plan of Funds Raised from Share Offering

The Company aims to offer shares by allocating additional common shares to limited investors to
create growth opportunities and expand the company's business prospects. The planned use of funds is

as follows:

1) Allocate additional common shares, not exceeding 69,994,520,700 shares, with a par value of THB
1.00 per share or approximately 35.59 percent of the total issued and paid-up shares of the company
(calculated from the total issued and paid-up shares after the new share offering to limited individuals).
The offering price per share is THB 0.01, totaling not more than THB 699.95 million, to 2 investors (ST
Holding, which has 3 shareholders, who will be direct shareholders of the company after the transfer
of all business to the company, and ABS) to cover 66.04 percent of the total issued and sold shares
of ST for the purchase of Part 1 shares to invest in ST's business potential for revenue generation and

growth, contributing to the diversified income and growth of the group of companies.
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2) Allocate additional common shares, not exceeding 21,000,000,000 shares, with a par value of THB
1.00 per share or approximately 10.68 percent of the total issued and paid-up shares of the Company
(calculated from the total issued and paid-up shares after the new share offering to limited individuals).
The offering price per share THB is 0.01, totaling not more than THB 210.00 million, to 13 investors.
The purpose is to use it as additional investment in LIB Holding, a subsidiary of the company, to serve
as revolving capital for LIB's business operations and to prepare for business expansion in line with

the Company's objectives, focusing on investing in comprehensive securities and FINTECH businesses.

This plan for fund utilization is subject to change depending on the prevailing conditions under the
transfer agreement and share purchase agreement of ST, or any waivers or concessions from the relevant
contracting parties, as well as various actions to complete the purchase of ST's common shares as specified
in the agreements. It also depends on the Company's current cash and liquid assets, operational
performance, cash flow, business plans, investment plans, and other relevant considerations deemed

appropriate by the board, considering the significant benefits to the Company and shareholders.
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4.2 Benefits of Entering into the Transaction

1) New shareholders have understanding and are able to reflect useful perspectives as investors, which

can be extended with the company's securities business.

After the transaction is completed, Mr. Krasuang will hold shares in the Company, representing 17.58
percent of the Company's total registered and paid-up shares. He will become the highest shareholder of
the company. Mr. Krasuang has more than 20 years of experience in the capital market industry as an
investor, having started investing since 2003 through participating in the Money Project youth investment
training program, Management Award of the Stock Exchange of Thailand, and 10 years later, was the
winner of the Fan Pan Tae Thai Stock Market competition in 2013. From Mr. Krasuang's experience as an
investor and currently as an executive at a leading investment training institute, Mr. Krasuang has
understanding investor needs, able to collect and receive suggestions and pain points from the perspective
of both individual investors and professional investors, and can reflect views that are beneficial to the
securities business and the Company's Liberator application, such as the needs of users of the securities

trading application, additional functions that will bring benefits to users and investors, etc.

However, other investors will not play a role in managing or determining the direction of the Company's

business (Passive Investor), but are investors who are ready with money. Invest for the Company.
2) Brief way to find a source of funds, negotiate appropriate conditions, and there is no financial cost

As the Company intends to purchase 100.00 percent of ST's common shares, with a total value of THB
1,059.91 million, by paying for the shares by offering the Company's additional common shares in an
amount not exceeding 69,994,520,700 shares to a limited number of persons, namely ST Holding and
ABS, as shareholders of ST, 66.04 percent, and the offering of additional common shares to find additional
funding sources for LIB Holding is a method of acquiring funding sources in an amount the need is
convenient and fast, with the Company being able to negotiate appropriate terms and conditions. In
addition, the issuance of common shares to settle the transaction is a source of funds that does not create
financial costs for the Company. However, the issuance of additional common shares will Affecting the
shareholding proportion of existing shareholders (Dilution Effect) (details appear in section 4. 3

Disadvantages of entering into the transaction).

3) Increasing of the opportunity to generate income for the Company by investing in businesses that

complement each other with the securities business.

This issuance and offering of additional commmon shares is a source of funds to acquire assets in ST, which
operates a business of providing training and seminars to provide necessary knowledge about investing in
the stock market both online and offline. ST is like an investment teaching institute (Investment Academy)
by The goal is to develop the investment skills of Thai investors so that they can invest with knowledge
and create returns. ST currently has an annual member base of approximately 1,303 members, which can
generate stable income for the business. Coupled with the integration of a network of coaches with many

experiences and successes in the capital market into ST's platform, ST's investment teaching academy
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business has been widely accepted by students and investors. Therefore, Investing in ST will unite existing
members of ST who are interested in investing to become more familiar with the Liberator application. It
will bring together people who are interested in investing into the same society. This is an environment
that supports each other. Moreover, in the future, both businesses will have more joint activities, resulting
in synergy between ST and LIB in the dimension of business operations that support each other and
increase the customer base of both businesses. As for the capital increase to be used as additional

investment in LIB Holding, the money is used as working capital in the business.

Currently, LIB is in the process of starting to collect stock trading fees according to the new fee structure
LIBFAM and is in the process of expanding the scope of the business. Trading stocks for other foreign stock
exchanges. Therefore, if LIB's business operations go according to plan, the Company will receive income

and returns from the operating results of LIB and LIB Holding as a subsidiary.

4.3 Disadvantages of entering into the transaction

1) Effect on the shareholding proportion of existing shareholders (Dilution Effect) because entering

into the transaction is an increase of capital for a limited number of persons.

According to the resolution of the Company's Board of Directors Meeting No. 3/2024, held on 19 March
2024, it was resolved to propose to the 2024 Annual General Meeting of Shareholders to consider
approving the allocation of the Company's additional common shares in an amount not exceeding
90,994,520,700 shares. Par value of THB 1.00 per share to be offered for sale to a limited number of
persons (Private Placement) to 17 persons (collectively called "Investors"), of which 1 person is a
connected person of the Company. and the remaining investors are not connected persons of the

Company. According to the announcement of connected transactions as follows:

(1) (1) Allocate additional common shares in an amount not exceeding 69,994,520,700 shares with a
par value of THB 1.00 per share, or 35.59 percent of the total issued and paid-up shares of the
company. (Calculated from the total number of issued and paid-up shares after the offering of
newly issued shares to a limited number of persons) at an offering price of THB 0.0 1 per share,
equivalent to a total value not exceeding THB 699.95 million, to 2 investors. These include Super
Trader Holding Company Limited (“ST Holding”), of which Mr. Krasuang is a major shareholder,
and Alpine Blue Syndicate Limited (“ABS”), of which Mr. Yasawee Watthanathirakitcha is the last
major shareholder (Shareholders can study additional investor information in section 2.2.2 The
Allocation of Additional Common Shares through Private Placement and Connected

Transactions)

(2) Allocate additional shares in an amount not exceeding 21,000,000,0000 shares with a par value
of THB 1.00 per share, or 10.68 percent of the total issued and paid-up shares of the company.
(Calculated from the total number of issued and paid-up shares after the offering of newly issued
shares to a limited number of persons) at an offering price of THB 0.01 per share, equivalent to a

total value not exceeding THB 210.00 million, to 13 investors. with the objective of using it as
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2)

Control Dilution = No. issuing shares/ (No. of paid-up shares + No. issuing shares)

Market price Weighted average price for the past 15 consecutive business days. Between 27 February 2024
before issuing and 18 March 2024, which is equal to THB 0.0200 per share, before the date the board

additional shares resolved to propose the agenda to the general meeting of shareholders. According to the
(VEW Gl elgl-R-1a Il = (Market Price x Paid-up shares) + (Transaction Price x No. of issuing shares)

issuing additional / ((No. of paid-up shares + No. issuing shares)

shares = (0.0200 x 105,650,197,648) + ( 0.0100 x 90,994,520,700) / (105,650,197,648 +

Price Dilution =(0.0200 - 0.0154) / 0.0200

EPS Dilution

additional investment in Liberator Holding Company Limited (“LIB Holding”), a subsidiary of the
Company. (Shareholders can study additional investor information in section 2.2.2 The Allocation

of Additional Common Shares through Private Placement and Connected Transactions.)

Therefore, if the Company enters into a transaction of allocating additional common shares to be offered
for sale to to a limited number of persons (Private Placement) this time, shareholders must consider the
impact on shareholders (Dilution Effect) from entering into the transaction, which is the effect of a
reduction in the proportion of existing shareholders ( Control Dilution, the effect on the stock market price
(Price Dilution) and the effect on profits to shareholders (Earnings per share Dilution: EPS Dilution), which

the independent financial advisor has shown the calculation as follows.

= 90,994,520,700 / (105,650,197,648 + 90,994,520,700)
= 46.27 percent

Company's stock trading information that appears on SETSMART of SET

90,994,520,700)
= THB 0.0154 per shares

= 23.14 percent

EPS Dilution cannot calculated since the Company’s last-twelve-month net profit has

negative value (net loss)

Considering the above table In entering into the transaction this time The impact on the

shareholding proportion of the existing shareholders (Dilution Effect) in the overall picture of the
transaction will be as follows. The effect of the proportion of existing shareholders (Control Dilution) will
have a dilution effect on the proportion of existing shareholders equal to 46.27 percent and a dilution
effect on the stock market price (Price Dilution) equal to 23.14 percent. However, the results Affecting
profit sharing (EPS Dilution) cannot be calculated. Because the company There was a net loss in the last

12 month period.
Issuance of additional common shares without receiving cash

According to the list of allocation of additional common shares in an amount not exceeding 69,994,520,700
shares, with a par value of THB 1.00 per share, at an offering price of THB 0.01 per share, with a total
value not exceeding THB 699.95 million, to 2 investors: Super Trader Holding Company Limited (“ST
Holding”). in which Mr. Krasuang is the major shareholder and Alpine Blue Syndicate Limited (“ABS”),

which has Mr. Yodsawee Wattanateerakitja is the last major shareholder (The details appear in section
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2.2.2 The Allocation of Additional Common Shares through Private Placement and Connected
Transactions) It is the issuance of common shares to be used as payment for the purchase of ST's common
shares in the proportion of 66.04 percent of All of ST's issued and paid-up shares instead of paying in
cash. Therefore, the issuance of such additional shares is a capital increase item that does not cause the
Company to Receive increased cash flow But the assets will be common shares in ST, which has a fair
value estimated by an independent financial advisor equal to THB 732.35 - 801.57 million for a
shareholding proportion of 66.04 percent.

4.4 Advantages from Entering into the Transaction with Connected Person Comparing to Non-Connected

Person

1) The Company benefits from using the knowledge, abilities, and experience of the minister and his
team in driving together and determine the direction of the Company's operations as a director

and major shareholder

After the transaction is complete, the Company will appoint Mr. Krasuang to serve as a director of the
Company. Therefore, Mr. Krasuang will be able to use his knowledge, abilities, and experience to drive the
project forward. and determine the direction of the company's operations both as a director and a major
shareholder Mr. Krasuang currently holds the position of ST's main executive who has been involved in
driving ST's business plan for more than 8 years. Throughout the business operation, ST has been able to
continuously grow its income. with a member base Network of talented and experienced teachers And
the effective teaching curriculum helps those interested in investing to have a good foundation and be
able to build on it to a high level in preparation for becoming a professional investor. In addition, Mr.
Krasuang is the driving force of the business plan. and other ST products such as investment-related books
Courses that will expand the scope beyond investment but also include personal finance, etc. The vision
and goals of Mr. Krasuang will be beneficial to co-supervise and drive the Company's business operations

policy in the future and will be able to create benefits for the Company and shareholders of the Company.
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2) The Company can negotiate to reach terms that are acceptable to both parties in a short time and

is beneficial to all parties

Because the Company It intends to acquire a shareholding proportion in ST of 100.00 percent of all issued
and sold shares of ST, but due to limitations in finding investment funds, therefore, the Company agrees
to pay compensation for the acquisition of shares. Part 1 of common shares in the proportion of 66.04
percent of ST's total issued and sold shares by issuing and offering additional common shares to a limited
number of persons. That is, ST's shareholders include ST Holding and ABS, and the Company still has the
right to choose (Optional) to purchase the remaining 33.96 percent of ST's common shares of ST's total
issued and sold shares. The Company will Consider finding other sources of funds to pay later. Therefore,
entering into the transaction with a connected person, Mr. Krasuang, makes the company Acquisition of
common stock assets in ST according to the conditions that the Company Accepted within a reasonable

period of time and is beneficial to all parties

4.5 Disadvantages from Entering into the Transaction with Connected Person Comparing to Non-Connected

Person

1) The Company has a duty to comply with announcements regarding connected transactions. This

creates additional costs when compared to transactions with non-connected person

After the transaction involving the common shares of ST Company, the company will consider appointing
Mr. Krasuang to serve as a director. Consequently, transactions between the registered company and
nominees for director positions fall within the scope of connected transactions as per the Securities and
Exchange Commission's announcement no. 21/2008 regarding criteria for related-party transactions, and
the announcement of the Securities and Exchange Commission regarding disclosure and practices of
registered companies in related-party transactions, 2003 (including amendments). With the transaction
size amounting to 298.90% of the Company's Net Tangible Assets (NTA) as of 31 December 2023, which
exceeds 3.00 percent of the NTA, the company is obligated to disclose information to the Stock Exchange
market and comply with the Securities and Exchange Commission's regulations, resulting in increased

expenses compared to transactions with external parties.

(1) Disclose information regarding the disposal of assets. and entering into transactions with
connected persons of the Company to the stock exchange According to the announcement

regarding acquisition or disposal and announcement about connected transactions.

(2) Arrange for an Independent Financial Advisor to provide opinions regarding entering into the asset
acquisition transaction. and entering into connected transactions of the company and arrange a
shareholder meeting to request approval for entering into the said transaction. As well as other
related matters, the Company must receive approval from the Company's shareholder meeting.
With a vote of not less than three-quarters of the total number of votes of shareholders attending
the meeting and having the right to vote. Without counting the votes of shareholders who have

interests.
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2) Offering shares at a price lower than the market to persons who will be appointed as directors of
the Company. It may be considered a share-based payment, which may cause expenses in the

income statement

After the transaction of acquiring common stock assets in ST, the Company will consider appointing Mr.
Krasuang to serve as a director of the Company. Resulting in the issuance of shares to pay for common
shares to Mr. Krasuang in the amount 34,577,924,820 shares (calculated from the total number of shares
ST Holding has been allocated 45,497,269,500 shares multiplied by Mr. Krasuang's 76.00 percent
shareholding in ST Holding) may be considered a share-based payment, in which case it is considered that
the payment is made as an employee/director of the Company. The Company shall measure the value
of the services to be received from Mr. Krasuang by referring to the fair value of the equity instruments
issued on the date of granting the rights. The date of granting rights (Grant Date) shall mean the date on
which the Company and Mr. Krasuang, as the right holder, agrees according to the agreement regarding
share-based payment, in the case where the agreement depends on the process that must be approved,
such as approval by shareholders. The date of grant of rights is the date on which the agreement has
been approved. Therefore, in the event that the Company's market price on the date of grant of rights is
higher than the price offered to Mr. Krasuang, the Company may have to recognize expenses arising from
the transaction. Share-based payment equal to the difference between the fair value of the common

shares and the offering price.

However, the acquisition of the Company's common shares of Mr. Krasuang is subject to pay for the
common shares of ST in the proportion that Mr. Krasuang owns. Therefore, for the payment using equity
instruments, the Company may have to recognize with the fair value of goods or services received whereby
the value of the goods or services received can be measured reliably. The Company will recognize the
fair value of the goods or services received and recognize the owner's equity directly related to the fair

value of the goods or services received accordingly.

Moreover, if considering that the issuance of shares to Mr. Krasuang is considered part of a business
combination. The transaction will not meet the criteria of Thai Financial Reporting Standard (TFRS) No. 2
regarding share-based payments but must follow Thai Financial Reporting Standards No. 3 on business

combinations instead. However, the Company is on discussion process with the Company’s auditor.

4.6 Risks of entering into the Transaction

4.6.1 Risks before entering into the Transaction
1) The Risk that the conditions precedent to entering into the transaction will not be successful

Due to the issuance and offering of additional common shares in a total amount not exceeding
90,994,520,700 shares with a par value of THB 1.00 per share to be offered for sale to a limited
number of persons (Private Placement). The meeting of the Board of Directors resolved to propose
that the meeting of shareholders clearly determine the offering price at the share offering price of

THB 0.01 each, which is considered to be an offering price lower than 90.00 percent of the market
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price of the Company's common shares. Therefore, entering into the transaction is considered to be
a significant offering of newly issued shares to a limited number of persons according to the
announcement. TorJor. 28/2022 because it clearly sets the price for the offering of shares at a price

lower than the market price. The Company will have the following duties:

(1) Arrange for an independent financial advisor to provide opinions to shareholders regarding the
appropriateness of the price and conditions for the offering of common shares. Reasonableness
and benefits of offering shares to investors Including the plan for using the money received from
the IPO compared to the impact on shareholders. and the opinion that shareholders should
vote to approve or not, along with reasons.

(2) Entering into a transaction must be approved by a shareholder meeting with a vote of not less
than three-quarters of the total number of votes of shareholders who attend the meeting and
have the right to vote. and there were no shareholders greater than 10.00 percent of the total
number of votes of shareholders who attended the meeting and had the right to vote in

opposition (Veto Right).

Therefore, if entering into the said transaction is not approved by the shareholder meeting or there
are shareholders objecting as specified above to entering into the transaction of issuance and offering
of additional common shares to a limited persons. Including entering into the transaction to acquire
ST's common stock assets will not be successful.

4.6.2 Risks after entering into the Transaction
1) The Risk from changes in the structure or direction of the Company's business operations

After entering into the transaction, issuing and offering additional common shares to a limited number
of investors not exceeding 90,994,520,700 shares to be used as compensation for the purchase of
ST’s common shares (Part 1), and to be used as additional investment in LIB Holding. The names of

the top 10 shareholders will be changed as follows.

Before the capital increase to the private
After the capital increase to the private placement
placement (as of 15 March 2024)

No. Perce Percent
Number of
Name ntage Number of Shares Name age
Shares
(%) (%)
1 Ms. Aura-orn 21,188,630,900 | 20.06 | Super Trader Holding 45,497,269,500 | 23.14
Company Limited (“ST
Akrasanee pany (total) (total)

Holding”) where after
entire business transfer
process, the portions

will be divided as

follows; After EBT %
Mr. Krasuang Jarusira 34,577,924,820 17.58
Mrs.Siraporn Autayakool 6,369,617,730 2.34
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Before the capital increase to the private
After the capital increase to the private placement
placement (as of 15 March 2024)
No. Perce Percent
Number of
Name ntage Number of Shares Name age
Shares
(%) (%)
Mr. Chanonpol 4,549,726,950 2.31
Chanuhacha
2 | Mr. Siritaj 11,890,873,111 | 11.25 | Alpine Blue Syndicate | 24,479,251,200 | 12.46
. Limited (“ABS”)
Rojanapruk
3 | Ms. Phantipa 6,500,010,000 | 6.15 | Ms. Aura-orn 21,188,630,900 | 10.78
Netiphat Akrasanee
4 Mr. Pichet 5,000,000,000 | 4.73 | Mr. Siritaj Rojanapruk 11,890,873,111 6.05
Permsubhirunya
5 Mrs. Sunanta 3,500,000,000 3.31 Ms. Phantipa 6,500,010,000 3.31
Singsansemn Netiphat
6 | Mr. Mongkol 2,783,250,000 | 2.63 | Mr. Pichet 5,000,000,000 | 2.54
Oonjittikul Permsubhirunya
7 | Thai NVDR 2,393,740,731 | 227 | Mr. Pakorn 3,890,000,000 | 1.98
Company Mongkoltada
Limited
8 | Ms. Natwara 1,850,000,000 | 1.75 | Mr. Sithipong 3,774,000,000 | 1.92
Saetae Netiphat
9 | GENERAL 1,570,000,000 | 1.49 | Mrs. Sunanta 3,500,000,000 | 1.78
INSURANCE Singsansern
FUND
10 Mr. Sombat 1,412,043,300 1.34 Mr. Mongkol 2,783,250,000 1.42
Panichcheva Oonijittikul

Remark 1/ After entire business transfer process, ST Holding will be closed and liquidated so that the shareholders of ST Holding become
the Company’s shareholders which the portions as follows 1) Mr. Krasuang Jarusira with 17.58 percent shareholding 2) Mrs. Siraporn

Autayakool with 2.34 percent shareholding and 3) Mr. Chanonpol Chanuhacha with 2.31 percent shareholding

ST Holding has directors and a major shareholder, Mr. Krasuang, who holds shares in the proportion
of 76.00 percent of all issued and paid-up shares of ST Holding, or equivalent to an indirect
shareholding of 32.62 percent of the issued and paid-up shares. After the completion of the
transaction, ST Holding will hold shares in the company representing 23.14 percent of the Company's
total issued and paid-up shares after the offering of newly issued shares to specific persons this time.
And when the transfer of the entire business from ST Holding is completed, Mr. Krasuang will hold
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shares in the Company for 17.58 percent, the company will also nominate Mr. Krasuang to serve as

a director of the Company.

Therefore, the entry of Mr. Krasuang as the highest shareholders and director of the Company. It may
bring about changes in the management structure in the future including changes in the guidelines

or direction of the Company's business operations.
The Risk of investors deciding to sell newly issued common shares

In case, the transaction price is lower than 90.00% of the market price of the Company's common
stock, by comparing to the market price of the Company's common stock calculate based on the
weighted average price of the Company's common stock for 7 consecutive working days prior to the
calculation date (The Date of Issuance). The Company will have a duty to prohibit all investors who
receive shares from this private placement from selling their shares within 1 year from the date of
the Company's newly issued common shares (Silent Period). However, after the date that the
Company's common shares began trading on the stock exchange for 6 month, the investors will be
able to gradually sell shares that have been banned from selling in the amount of 25.00 percent of

the total number of shares that have been banned from selling.

However, in the event that the price of the issuance shares offering to private placement does not
consider as an offering of shares at a low price compared to the market price of the Company's
common shares calculated from the weighted average price of the Company's common shares for
the past 7 consecutive business days before the date used in the calculation ((The Date of Issuance).
The Company will not have a duty to prohibit investors from selling shares. Therefore, investors may
be able to sell shares on the stock exchange or transfer them to other investors, which will result in

their interest in the Company's benefits of investors has changed
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5. Appropriateness of the price of the value of the acquired assets — the company common stock

In evaluating the fair value of the company shareholders equity, the Independent Financial Advisor considered
using information from the company financial statements for the past three years, covering the period ending
31 December 2021 to 31 December 2023, audited by CWWP company limited, as well as information available
to the general public. However, the opinion of the Independent Financial Advisor is contingent upon the
assumption that such crucial information and documents are complete, accurate, and inclusive of current
situational and perceptible information. Any significant changes affecting business operations may result in
alterations to the share valuation, which includes shareholders' decisions to determine the fair value of shares.

The Independent Financial Advisor has assessed the value of the company shares using six methods.

1) Book Value Approach

2) Adjusted Book Value Approach

3) Market Value Approach

4) Market Comparable Approach), which is dividend into three methods:

1. Price to Book Value Approach: “P/BV”
2. Price to Earning Approach: “P/E”
3. Enterprise Value to Earnings before Interest, Tax, Depreciation and Amortization: “EV/EBITDA”

5)
6) Transaction Comparable Approach

7)  Discounted Cash Flow Approach
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5.1 The Book Value Approach

The Book Value Approach evaluates the book value of net assets or the value of shareholders' equity
according to ST financial statements at any given time. The Independent Financial Advisor has utilized the book

value according to the company financial statements as of 31 December 2023, with the following details:

Table of the company book value of shareholders equity

Equity value
As of 31 December 2023
(Unit: THB Million)
Issued and Paid Share Capital 105,650.20
Share Discount on Common Shares (99,923.48)
Retained Earnings (Deficit) (4,930.77)
The company’s total Shareholders' Equity 795.94
Number of shares (million shares) 105,650.20
Price per share (THB per share) 0.0075

Source: Financial statement of the company as of 31 December 2023

In this regard, from evaluating the fair value of common shares of the company using the book value
method, the fair value of the company's shareholders' equity as of December 31, 2023, is determined to be THB
795.94 million. This value is lower than the transaction value of THB 0.01 per share, resulting in a difference of

THB 0.0025 per share or lower by 24.66 percent of the transaction entry price.

However, this method shows the company's accounting value at a specific time without considering the
operating results and the company's future growth trend; it may not reflect the company's ability to make future
profits due to its business operations, which is not required essential assets to operate the business, such as
office improvements, equipment, and the others. Also, it is not a business that regularly measures the fair value
of assets and liabilities. While the general nature of the company's business is a service, the cost of providing
services is an operating expense, and assets are intangible assets, such as programs under development,
software, and others. Therefore, the independent financial advisor recommends using the book value method,

which may be inappropriate for estimating the company's fair value of the company.
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5.2 The Adjusted Book Value Approach
The adjusted book value approach valuation is a meticulous process that evaluates the book value of net
assets or the value of shareholders' equity based on the company's financial statements as of December 31,
2023. This valuation is adjusted with various items that occurred after the date of the financial statements and

the increase from the reassessment of assets as per the asset appraisal report.

Hence, The company's main assecompany023 includes fees for securities business licenses and
membership, rights to use trademarks, software and system usage rights, and building improvements and
decorations. The company that the fair value of these assets does not significantly differ from their book value,
as depreciation or amortization has been duly accounted for based on the useful life of the assets. Therefore,
the company has evaluated the value of these assets as of December 31, 2023. Besides, as of December 31,
2023, the company has no future liabilities and has not announced a dividend payment policy for 2023.
Consequently, there is no indication of impairment of significant assets for the Compacompanys assessment,
completed before the company's gesture in the transaction, as mentioned above. As a result, the fair value

assessment of the company to the book value method. The details are as follows.

Table of shareholders equity value after adjusting the compant’s book value

Equity Value (Financial Statement)

As of 31 December 2023
(Unit: THB Million)

The company’s total Shareholders' Equity 795.94

Less: Dividends paid

The company'’s total Shareholders' Equity after adjusted Book Value 795.94
Number of shares (million shares) 105,650.20
Price per share (THB per share) 0.0075

Source: Financial statement of the company as of 31 December 2023

In this regard, from evaluating the fair value of common shares of the company using the adjusted book
value method, the fair value of the company's shareholders' equity as of December 31, 2023, is determined to
be THB 795.94 million, representing the book value per share of THB 0.0075 per share. This value is lower than
the transaction value of THB 0.01 per share, resulting in a difference of THB 0.0025 per share or lower by 24.66

percent of the transaction entry price.

However, the book value adjustment method does not consider the company's future profitability or
economic conditions trend in related industries, including other external factors that may affect future business
operations. Therefore, the independent financial advisor recommends using the adjusted book value method,

which may be inappropriate for estimating the company's fair value of the company.
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5.3 The Market Value Approach

The Market Value Approach values shares based on the assumption that the market price reflects the
supply and demand for the company's common shares. The following chart shows the company's shares'

overall value.

The graph illustrating the company’s stock market price for the past 360 days from 19 March 2024

s

Source: SETSMART as of 19 March 2023

Note: The intraday average price is used as the calculation of the daily value of shares traded to the volume of shares traded that day.

In this regard, the independent financial advisor has considered the average value of the company's
shares weighted by the trading volume of each price (Volume Weighted Average Price: "VWAP") for the past
7 days, 15 days, 30 days, 60 days, 90 days, 120 days, 180 days, 270 days, and 360 days from March 19,

2566. The details of the stock valuation method are as follows:

The table of the company’s market price

Period VWAP (THB per share)

7 days from 19 March 2024 0.0204
15 days from 19 March 2024 0.0202
30 days from 19 March 2024 0.0204
60 days from 19 March 2024 0.0197
90 days from 19 March 2024 0.0193
120 days from 19 March 2024 0.0189
180 days from 19 March 2024 0.0192
270 days from 19 March 2024 0.0216
360 days from 19 March 2024 0.0246

Source: SETSMART as of 19 March 2023

Note: The intraday average price is used as the calculation of the daily value of shares traded to the volume of shares traded that day

In this regard, from evaluating the fair value of ordinary shares of the company using the market value
approach method, the fair value of the company's shareholders' equity as of December 31, 2023, is

determined to be in the range of THB 0.0189 - 0.0246 per share, or within a shareholder's equity range of
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THB 1,992.97 - 2,595.83 million. This value is higher than the transaction price of THB 0.01 per share,
representing an increase of THB 0.089 per share and THB 0.0146 per share, or a respective growth of 88.64
percent and 145.70 percent over the transaction price, respectively. However, it's crucial to note that the
lowest trading price on the stock exchange is THB 0.01 per share, which may not accurately reflect the
company's fundamental value. Additionally, the price fluctuations within a price spread (spread) suggest
that the price is highly sensitive due to the low value per share and limited liquidity. Therefore, the
independent financial advisor recommends using the market value approach method, which may be

inappropriate for estimating the company's fair value of the company.

5.4 The Market Comparable Approach

Market Comparable Approach is the valuation of securities of businesses that have the same or similar type
of business. The IFA has considered 4 companies that are similar to the company's business. By considering the
income structure of the main business, which is the securities business industry. which provides securities
brokerage services Derivatives trading agent Securities distributor and being a financial advisor Including
considering the market capitalization as well as considering the company's profit ability over the past 12 months.
However, the four companies that were selected to be comparables in evaluating the fair value of the company
There may be differences such as accounting policies. Investment policy Size of the business Income structure
Cost structure and other sources of income, etc. Therefore, comparing companies that operate similar

businesses may not cover all similar companies and may differ in many respects as described above.

In this regard, in evaluating the value of the shareholders' equity of the Company By means of comparing

market ratios The IFA has assessed the value using market ratios as follows:
1. Price to Book Value Ratio (“P/BV”)
2. Price to Earnings Ratio (“P/E”)
3. Enterprise Value to Earnings Before Interest, Taxes, Depreciation, and Amortization (“EV/EBITDA”)

Because the Company Carrying out securities business, such as providing comprehensive securities
brokerage services and derivatives brokers, etc. Therefore, the independent financial advisor uses information
of comparable companies in the securities and investment industries. and listed on the stock exchange used

in Thailand The names and details of each comparable company can be summarized as follows.

Table of information about companies that operate similar businesses
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Net Profit

Total Revenue Trailing 12

as of 31 months Market
Company Name Business Type December 12 as of 31 Capitalization
2023 December (THB million)
(THB million) 2023
(THB million)

GLOBLEX HOLDING Carrying out investment business by 505.14 48.49 805.92
MANAGEMENT PUBLIC holding shares in other companies which
COMPANY LIMITEDY consists of Securities brokerage business

Financial consulting business Including
investment business or joint venture in
other companies that is not a financial
business or related to finance By
emphasizing investment in small and
medium sized enterprises (SMEs) or
businesses that the government has a

policy to promote and support.

XSPRING CAPITAL Carrying out investment business by 621.71 106.09 11,628.17
PUBLIC COMPANY holding shares in other companies which
LIMITED consists of Securities brokerage business
Asset  Management  Business  Asset
management business Digital asset business
Including investment business in other
companies, focusing on investment in the
country and abroad.
MAYBANK SECURITIES Conducts financial business, consisting of 2,737.85 364.91 5,679.60
(THAILAND) PUBLIC debt instrument business Financial advisory
COMPANY LIMITED® and securities distribution business Futures
brokerage business Including the offering of
derivative warrants.
UOB KAY HIAN Operates 4 types of securities business, 1,143.53 90.86 2,401.70
SECURITIES (THAILAND) | including securities brokerage Securities
PUBLIC COMPANY trading  Securities  distribution  and
LIMITEDY investment consultants, futures contracts

business, financial advisory business, sales
support agent business and investment unit
redemption. and bondholder

representatives.

Source: Bloomberg Terminal and SET as of 19 March 2023
Note: The IFA considers companies used as comparisons from companies that operate the same or similar type of business. All 4 companies operate
businesses in the securities business industry. which provides securities brokerage services Derivatives trading agent Securities distributor Including being a

financial advisor. Therefore, when comparable companies have the same core business characteristics as the Company Changes in the value of securities
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of such comparable companies can therefore reflect comparable business operations and close to the Company

1/ The proportion of income in 2023 comes from commission income from securities and futures trading business, 43.42 percent, and income from fees
and services, 43.14 percent. Total income related to securities is 86.56 percent.

2/ The proportion of income in 2023 comes from fees and service income of 14.02 percent, with the majority of income coming from interest income of
75.10 percent that comes from interest on loans to unrelated companies and investments. However, if comparing the items In the same period last year,
it was found that the proportion of income in 2022 came from fee and service income of 40.05 percent, which can be considered that the majority of
income comes from fee and service income.

3/ The proportion of income in 2023 comes from brokerage income of 43.19 percent and income from fees and services of 5.42 percent, including
income related to securities. Finance and investment equal to 48.61 percent

4/ The proportion of income in 2023 comes from brokerage income of 57.27 percent and income from fees and services of 19.42 percent, including

income related to securities. Finance and investment equal to 76.50 percent

1) Price to Book Value Approach (P/BV)

Valuation using the market price to book value ratio method It takes the book value of
the Company's shares as of 31 December 2023, which is equal to THB 795.94 million, as shown in
the book value method. Multiply with the median (Median) of the market price to book value
(P/BV Ratio) of the above comparable companies in the average period of 7 days back to the past

360 days, by the value of the shareholders' equity of the company. The details are as follows:

Table of shareholder equity value based on market price to book value of the Company

P/BV Ratio (times)

Company Name 120
15 Days | 30 Days 60 Days 90 Days

Days
GLOBLEX HOLDING
MANAGEMENT PUBLIC 0.55 0.56 0.55 0.56 0.56 0.56 0.57 0.61 0.63
COMPANY LIMITED

XSPRING CAPITAL PUBLIC

1.14 1.12 1.07 1.05 1.00 0.99 1.03 1.01 1.08
COMPANY LIMITED
MAYBANK SECURITIES
(THAILAND) PUBLIC COMPANY 1.17 1.19 1.22 1.25 1.26 1.26 1.27 1.27 1.29
LIMITED
UOB KAY HIAN SECURITIES
(THAILAND) PUBLIC COMPANY 0.58 0.57 0.58 0.58 0.55 0.57 0.57 0.60 0.61
LIMITED
Median P/BV 0.86 0.85 0.82 0.82 0.78 0.78 0.80 0.81 0.85

P/BV of the Company
(THB million)

795.94 795.94 795.94 795.94 795.94 795.94 795.94 795.94 795.94

Equity Value of the Company
(THB million)

681.67 672.60 653.24 650.41 621.96 620.58 640.06 642.04 677.25

Price per Share (THB) 0.0065 0.0064 0.0062 0.0062 0.0059 0.0059 0.0061 0.0061 0.0064

Source: Bloomberg Terminal as of 19 March 2023
The median of the P/BV ratio of comparable companies for the past 12 monthsis 0.78 -

0.86 times, resulting in the shareholder's equity value using the market price to book value ratio
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2)

method being in the range of THB 620.58 - 681.67 million. Or the share value is equal to THB
0.0059 - 0.0065 per share, which is lower than the transaction price of THB 0.01 per share, equal
to THB 0.0035 - 0.0041 per share, or lower at the rate of 35.48 - 41.26 percent of the transaction

price.

In this regard, the fair value assessment of the company Using the market price to book
value ratio method. It does not take into account the differences of each company, such as the
size of the company. Income structure Capital structure and does not take into account the
Company's future operating results. Therefore, the independent financial advisor is of the opinion
that the market price to book value ratio method may not be an appropriate method for

evaluating the Company's fair value.

Price to Earnings Approach (P/E)

The valuation using the Price to Earnings per Share (P/E) ratio method is based on the
Company's net profit based on the net profit in the past 12 months from the financial statements
as of 31 December 2023, which is equal to THB 455.24 million multiplied by the median value.
(Median) of the market price to net profit ratio (P/E Ratio) of the above comparable companies in

the average of the past 7 days to the past 360 days.

However, because the operating results in the income statement for the end of 31
December 2023 of the Company had a net loss equal to THB 533.96 million, the independent
financial advisor is of the opinion that the price to earnings per share ratio method may not be an

appropriate method for evaluating the Company's fair value.

Enterprise Value to Earnings Before Interest, Taxes, Depreciation, and Amortization

(EV/EBITDA)

Valuation using the comparative ratio method between enterprise value to earnings before
interest. Corporate tax depreciation and amortization (Enterprise Value to Earnings Before Interest,
Taxes, Depreciation, and Amortization: EV/EBITDA) is the profit before interest deducted. Corporate
tax depreciation and amortization (EBITDA) multiplied by the median of the EV/EBITDA ratio of the

above comparable companies over a 7-day average to the past 360 days.

However, because profit before interest is deducted Corporate tax depreciation and
amortization in the income statement for the year ending 31 December 2023 of the Company has
a loss before interest deduction. Corporate tax depreciation and the amortization cost is equal to
THB 515.04 million. Therefore, the independent financial advisor is of the view that the comparative

ratio method between enterprise value to profit before interest is deducted. Corporate tax
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depreciation and amortization may not be an appropriate method for evaluating the Company's

fair value.

5.5 Transaction Comparable Approach)

Transaction Comparable Approach is a method for calculating the appropriate value of the Company.
Using the median of the ratio of enterprise value to operating profit before deducting interest expenses, income
taxes, and depreciation. and amortization for the trailing 12-month period of comparable companies in the
securities and investment finance industry, multiplied by the company's trailing-twelve-month EBITDA. As of 31
December 2023, the valuation using this method will be different for each transaction from the transactions of
the business, such as the size of the transaction. How long does it take? Therefore, it is a method that may
cause the valuation to be inaccurate. However, because profit before interest is deducted Corporate tax
depreciation and amortization in the income statement for the year ending (EBITDA) as of 31 December 2023 of
the Company has a loss before interest deduction. Corporate tax depreciation and the amortization cost is equal
to THB 515.04 million. Therefore, the independent financial advisor is of the view that the comparative ratio
method between enterprise value to profit before interest is deducted. Corporate tax depreciation and

amortization cannot be used to estimate the fair value of the Company.
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5.6 The Discounted Cash Flow Approach

1)

In evaluating the Discounted Cash Flow Approach (DCF), it becomes apparent that this method reflects
not only the business plan and profitability prospects but also the future returns to shareholders of the
company. The independent financial advisor has meticulously assessed the net cash flow anticipated from the
company's forthcoming operations (Free Cash Flow to Firm) ("FCFF") for the next five years spanning from 2024
to 2028. This evaluation assumes that the company will continue its operations on a going-concern basis
without significant alterations. Irrespective of prevailing economic conditions, other external factors come into
play, including the incorporation of terminal values by the independent financial advisor. Terminal values serve

as a crucial component within the DCF methodology, enabling the projection of long-term income.

Hence, to establish financial assumptions, the independent financial advisor assesses various factors
critical to the valuation. Based on information from audited financial statements of the company and its
subsidiary, LIB, audited by CWWP Company Limited, spanning three years from December 31, 2021, to
December 31, 2023, as well as trial financial statements for the same period, this assessment encompasses
analysis of diverse information sources. These sources include public disclosures, documents, evidence, and

interviews with executives of both the Company and LIB, with the following details:
Revenue Assumptions

The company's business plan change over the past year has led to adjustments in revenue projections.
These projections heavily rely on data from LIB, which commenced operations in late 2022. The company's
income forecasts primarily rely on market research data and performance indicators set by the management
team's goals. In 2024, LIB plans to expand its business beyond securities and futures brokerage to include
financial advisory services and become a full-fledged distributor of securities and other assets. The
independent financial advisor has estimated the company's income by making assumptions based on the
nature of income, which is divided into two subgroups: 1) Income from sales and services, categorized according
to the business plan developed in 2023 and officially announced in 2024. This includes revenue from
membership and brokerage fees, financial advisory fees, and earnings as an underwriter of securities and
debentures. and 2) Other income, including interest income and the other income. The following information

provides further details.

1.1) Revenue from sale and serivces
1.1.1) Revenue from membership and brokerage fees

Income from membership fees and company commissions can be divided according to the assets
invested, including securities, futures contracts, and foreign stocks. Therefore, in estimating income from
membership fees and brokerage fees for securities trading from 2024 to 2028, the independent financial advisor
will only consider income generated by investors and financial service users. This does not include income

from management fees from the SET and Value Added Tax (VAT). The details will be presented below:
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Revenue from securities trading in membership and commissions fees

The revenue derived from membership fees and brokerage commissions in securities trading
through the Liberator application. These fees include commissions per transaction ("LIB Basic")
and membership fees ("LIBFAM"); LIB Basic fees are currently set at 0.06 percent of the trading
value, as per LIB's website announcement. To estimate conservatively, the independent financial
advisor projected the SET's trading value based on the five-year average from 2019 to 2023,
totaling THB 30.27 trillion, with an expected 7.97 percent growth rate derived from the past 15
years' compound annual growth rate (CAGR) from 2009 to 2023. Additionally, LIB's trading value
will be calculated using its 2024 market share at 0.91 percent from January 1, 2024, to March 19,
2023, which is projected to remain constant throughout the projection. The details can be

summarized as follows:

The graph illustrating the SET's trading value and LIB's market share from 2009 to the forecasted end of 2023F

THB Trillion Percent
50.00 525 5.00
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20.00 2.00
CAGR +7.97%
8.86

10.00 1.00
- i I I I I I 0.00

[&)) (@) ~— N Sa} <t wn \O M~ o) [)) o ~— N o L [ [N L [

o — — — — — — — — ~— ~— N N N N < n O M~ [e0)

o o o o o o o o o o o o o o o N N N N N

N N N N N [Q\] N [Q\] N N N N N N N o o o o o

] & & & &

The SET's trading value (LHS) LIB's market share (RHS)
Source: SETSMART as of 19 March 2023
Note: 1/ the stock exchange's trading value incluse SET and mai that is not included in member trading information

In this regard, the independent financial advisor estimated the revenue from LIB Basic and LIBFAM
by calculating the minimum proportion of securities trading value covered by LIB Basic, which
amounts to 32.70 percent. This estimation was based on comparing the Break-Even Points of LIB
Basic and LIBFAM at the lowest price of THB 499 per account, considering the target number

established by the management team as a Key Performance Indicator (KPI) for 2024.

In terms of estimating LIBFAM's income, the independent financial advisor has referred to

information on setting the bundled price for customers according to various packages as follows:

®  Package S: The trading value is not more than THB 5.00 million, and the monthly price

per package is THB 499.
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®  Package M: The trading value is not more than THB 15.00 million, and the monthly price
per package is THB 999. and

®  Package L: No trading value limit. The monthly price per package is THB 3,999.

Hence, due to LIB FAM, which is scheduled to commence service on March 1, 2024, the estimates
for 2024 will be utilized from that point forward. The projected growth is set at 9.69 percent,
aligning with the growth rate of new customer account openings observed during 2023, based on
statistical data spanning 2022 to 2023 from the SET. Besides, considering principles from
microeconomics and macroeconomics, which include the price mechanism within the economic
system and the country's inflation rate, there is an anticipation of rising product and service prices

in response to market demand and economic recovery-induced inflation.

Consequently, the independent financial advisor has estimated the proportion of accounts for
each package based on the company's business development and marketing policy plan.
Furthermore, the prices of each package are expected to increase annually in accordance with
the country's inflation rate and economic price mechanism. Specifically, packages S and M are
projected to grow by 20.00 percent every three years. Package L, priced higher than the others,

will experience a growth rate of 7.50 percent every three years, considering potential effects on

investor and service provider decisions. These can be summarized as follows:

The table illustrating commission fee revenue from securities trading (LIB Basic) projected for 2024 - 2028

Unit 2024 2025 2026 2027 2028
The annual trading value of the SETY | THB Trillion 30.27 32.68 35.28 38.10 41.13
LIB’s market share percent 0.91 0.91 0.91 0.91 0.91
The annual trading value of the LIB THB million 275,294.73 297,237.01 320,928.19 346,507.67 374,125.95
The share of LIB Basic percent 32.70 32.70 32.70 32.70 32.70
The ratio of LIB's annual trading THB
90,021.38 97,196.50 104,943.52 113,308.01 122,339.19
value to LIB Basic million
commissions per trading value percent 0.06 0.06 0.06 0.06 0.06
Total LIB Basic’s aunnal revenue THB
54.01 58.32 62.97 67.98 73.40
from securities trading million
Source: Estimate of the independent financial advisor
Note: 1/ the stock exchange's trading value incluse SET and mai that is not included in member trading information

The table illustrating membership fee revenue from securities trading (LIIBFAM) projected for 2024 - 2028

@Y Avantgarde
b’ Capital

Unit 2024Y 2025 2026 2027 2028
The monthly price of Package S THB 499.00 499.00 599.00 599.00 599.00
The monthly price of Package M THB 999.00 999.00 1,199.00 1,199.00 1,199.00
The monthly price of Package L THB 3,999.00 3,999.00 4,299.00 4,299.00 4,299.00
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The monthly total revenue from 12.79 13.08 15.69 16.41 17.30
THB million
LIBFAM securities trading
The annually total revenue from 127.94 156.96 188.27 196.96 207.63
THB million
LIBFAM securities trading
Source: Estimate of the independent financial advisor
Note: 1/ Since LIB FAM commenced service on March 1, 2567 onwards, the year 2567 is therefore calculated as 10 months
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Revenue from futures trading in membership and commissions fees

The revenue derived from membership fees and brokerage commissions in futures trading through
the Liberator application. These fees include LIB Basic and LIBFAM; LIB Basic fees are currently set
at THB 30 per contracts, as per LIB's website announcement. To estimate conservatively, the
independent financial advisor projected the SET's trading volume based on the five-year average
from 2019 to 2023, totaling THB 250.26 million contracts, with an expected 4.40 percent growth
rate derived from the average growth rate of the futures trading volume market from 2561 to
2566, which marks the end of the early stage of the futures trading market. Additionally, LIB's
trading volume will be calculated using its 2024 market share at 3.11 percent from January 1,
2024, to March 19, 2023, which is projected to remain constant throughout the projection. The

details can be summarized as follows:

The graph illustrating the TFEX's trading volume and LIB's market share from 2009 to the forecasted end
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SETSMART as of 19 March 2023

Contract size of SET50 Index Futures was changed from 1,000 Baht per index point to 200 Baht per index point from May 6, 2014 onward.

Hence, due to LIB FAM, which is scheduled to commence service on March 1, 2024, the estimates
for 2024 will be utilized from that point forward. The projected growth is set at 9.69 percent,
aligning with the growth rate of new customer account openings observed during 2023, based on
statistical data spanning 2022 to 2023 from the SET. Besides, considering principles from
microeconomics and macroeconomics, which include the price mechanism within the economic
system and the country's inflation rate, there is an anticipation of rising product and service prices
in response to market demand and economic recovery-induced inflation. Consequently, the
independent financial advisor has estimated the proportion of accounts for each package based
on the company's business development and marketing policy plan. Furthermore, the prices of

each package are expected to increase annually in accordance with the country's inflation rate
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and economic price mechanism. Specifically, packages S and M are projected to grow by 20.00
percent every three years. Package L, priced higher than the others, will experience a growth rate
of 7.50 percent every three years, considering potential effects on investor and service provider

decisions. These can be summarized as follows:

In this regard, to estimate LIB Basic's and LIBFAM's income, the independent financial advisor has
calculated the minimum proportion of futures trading volume in LIB Basic at 5.00 percent due to
the complexity of the futures market, which requires knowledge and understanding of trading, as
well as being a professional trader. The independent financial advisor, therefore, notices that
using LIBFAM provides more value to investors and financial service users than using LIB Basic,

thus estimating the proportion of LIBFAM at 95.00 percent.

In terms of estimating LIBFAM's income, the independent financial advisor has referred to

information on setting the bundled price for customers according to various packages as follows:

®  Package S: The trading volume is not more than 200 contracts, and the monthly price

per package is THB 999.

B Package M: The trading volume is not more than 600 contracts, and the monthly price

per package is THB 2,999.
®  Package L: No trading value limit. The monthly price per package is THB 9,999.

Hence, due to LIB FAM, which is scheduled to commence service on March 1, 2024, the estimates
for 2024 will be utilized from that point forward. The projected growth is set at 10.02 percent,
aligning with the growth rate of new customer account openings observed during 2023, based on
statistical data spanning 2022 to 2023 from the SET. Besides, considering principles from
microeconomics and macroeconomics, which include the price mechanism within the economic
system and the country's inflation rate, there is an anticipation of rising product and service prices

in response to market demand and economic recovery-induced inflation.

Consequently, the independent financial advisor has estimated the proportion of accounts for
each package based on the company's business development and marketing policy plan.
Furthermore, the prices of each package are expected to increase annually in accordance with
the country's inflation rate and economic price mechanism. Specifically, packages S and M are
projected to grow by 20.00 percent every three years. Package L, priced higher than the others,
will experience a growth rate of 7.50 percent every three years, considering potential effects on

investor and service provider decisions. These can be summarized as follows:

The table illustrating commission fee revenue from futures trading (LIB Basic) projected for 2024 - 2028
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Unit ‘ 2024 2025 2026 2027 2028
The annual trading volume of the Million
250.26 261.26 272.75 284.74 297.26
TFEX contract
LIB’s market share percent 3.11 3.11 3.11 3.11 3.11
Million
The annual trading volume of the LIB 7.78 8.12 8.48 8.85 9.24
contract
The share of LIB Basic percent 5.00 5.00 5.00 5.00 5.00
The ratio of LIB's annual trading Million
0.39 0.41 0.42 0.44 0.46
volume to LIB Basic contract
commissions per trading volume THB 30.00 30.00 30.00 30.00 30.00
Total LIB Basic’s aunnal revenue Million
11.67 12.18 12.72 13.28 13.86
from futures trading contract
Source: Estimate of the independent financial advisor

The table illustrating membership fee revenue from futures trading (LIIBFAM) projected for 2024 - 2028

Unit 2024Y 2025 2026 2027 2028
The monthly price of Package S THB 999.00 999.00 1,099.00 1,099.00 1,099.00
The monthly price of Package M THB 2,999.00 2,999.00 3,199.00 3,199.00 3,199.00
The monthly price of Package L THB 9,999.00 9,999.00 10,299.00 10,299.00 10,299.00
The monthly total revenue from
THB million 9.57 10.53 12.36 13.61 14.96
LIBFAM securities trading
The annually total revenue from
THB million 95.67 126.35 148.31 163.27 179.55
LIBFAM securities trading
Source: Estimate of the independent financial advisor
Note: 1/ Since LIB FAM commenced service on March 1, 2567 onwards, the year 2567 is therefore calculated as 10 months

® Revenue from trading foreign stock in membership and commissions fees

Income from membership and brokerage fees for foreign stock trading services, including American
stocks, on the Liberator application is collected using two fee collection formats: LIB Basic and LIBFAM.
LIB Basic collects commission based on the company's fee rate, currently set at 0.10 percent of the
trading value. In contrast, LIB FAM sets the membership fee at THB 999 monthly throughout the
projection, based on an announcement on LIB's website, to estimate on a conservative basis. Hence,
foreign stock trading services in LIB Basic and LIB FAM are planned to be available from March 1, 2024,
onwards. The independent financial advisor estimates income based on LIB FAM's base, considering
the performance index or success of the work set by the management team for 2024 and a growth
rate of 3.00 percent per year throughout the projection period, taking into account the US Federal

Reserve's inflation target.The details can be summarized as follows:

The table illustrating revenue from foreign stock trading (LIIBFAM) projected for 2024 - 2028
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‘ Unit ‘ 20241 2025 2026 2027 ‘ 2028
The monthly price of Package L THB 999.00 999.00 999.00 999.00 999.00
The monthly total revenue from LIBFAM THB
5.00 5.14 5.30 5.46 5.62
foreign stock trading million
The annually total revenue from LIBFAM THB
49.95 61.74 63.60 65.50 67.47
foreign stock trading million

In 2024, the company plans to expand its business to include investment banking, adding
additional income-generating channels such as providing consultancy services for mergers and
acquisitions and serving as financial advisors in stock offerings. This expansion is estimated
according to conservative principles. Therefore, the independent financial advisor estimates
income from financial advisory fees at THB 5.00 million, remaining constant throughout the

projection until 2028 due to limitations in the company's personnel resources and business

Revenue from serving as an underwriter of securities and bonds can be divided according to assets
to be distributed, including income from underwriting securities and income from distributing
bonds. However, in 2024, the company plans to become a distributor of funds, which is currently
in the operational process. Therefore, the independent financial advisor does not consider such

income, as there is insufficient hypothetical data for estimating it. The projection of revenue from

The independent financial advisor estimates income from serving as a securities distributor. This
estimation is based on information regarding the average value of securities at IPO prices over the
past five years, from 2019 to 2023. The value is set to remain constant at THB 414,665.29 million
due to the volatility of the Thai market, which changes significantly according to economic
conditions. Moreover, improvements in criteria for reporting the results of IPO shares are expected

as part of the strategic plan for 2024 to 2026, which may impact the company's plans to list its

Source: Estimate of the independent financial advisor
Note: 1/ Since LIB FAM commenced service on March 1, 2567 onwards, the year 2567 is therefore calculated as 10 months
1.1.2) Revenue from financial advisory fees
expansion.
1.1.3) Revenue from underwriter of securities and bonds
underwriting securities and bonds from 2024 to 2028 can be explained as follows:
® Revenue from serving as an underwriter of securities
shares on the stock exchange, as shown in the following table:
The table showing the overall IPO market statistics from the 2019 to 2023
Total Number of Listed Companies/Securities
year
Stock mai Total

Issued Size

Offering Size
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(THB million) | (THB million) Market
Stock IFF PFUND/REIT Total Stock SHpiiss
at IPO Price
(THB million)
2019 11 1 3 15 17 32 90,838.78 123,731.59 383,749.07
2020 14 1 1 16 12 28 136,043.88 164,671.63 555,299.12
2021 20 - 3 23 18 41 98,125.09 137,273.65 454,015.71
2022 22 - 2 24 18 42 97,852.50 127,835.82 506,545.49
2023 20 - - 20 20 a0 38,259.50 45,306.19 173,717.04
Source: SETSMART as of 19 March 2023

@Y Avantgarde
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In this regard, the independent financial advisor estimates the income from serving as a securities
distributor. This estimation is based on information from the securities value at the IPO price of
LIB in 2023, which equals THB 63.95 million, or LIB's market share of 0.04 percent, ensuring that
the estimate is based on a conservative basis. Consequently, the independent financial advisor
sets the market share of securities value at LIB's IPO price to remain constant at 0.04 throughout
the projection until 2028. Additionally, the service fee is set at 3.00 percent and remains constant
throughout the projection. Due to the company's current personnel resource potential, there is a

limit to the expansion of the investment banking business.

Revenue from being a bond distributor

The independent financial advisor estimates income from being a bond distributor. This estimation
is based on information from a summary of the Thai bond market in 2023 by the Thai Bond
Market Association (ThaiBMA) as of January 10, 2024. The estimated long-term bond issuance in
2024 is between THB 0.90 trillion and THB 1.00 trillion. Therefore, the independent financial
advisor uses an estimate of the value of long-term bond issuance at 0.90 trillion baht to estimate

according to a conservative basis.

The graph illustrating the projection of long-term bond issuances for the year 2024
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Source: Summary of the Thai bond market in 2023 by the Thai Bond Market Association (ThaiBMA) as of 10 January 2024.

Thus, in 2023, LIB's bond issuance value was THB 359.11 million, representing a market share of

0.04 percent. The independent financial advisor, therefore, estimates that LIB's market share will

remain constant at 0.04 percent throughout the projection until 2028. Regarding service fees, the

independent financial advisor has set the fee rate at 0.05 percent, steady throughout the

projection period, due to the company's current potential and personnel resources. There needs

to be more sufficient supply to expand the investment banking business.

Hences, Revenue from being an underwriter of securities and bonds can be summarized as

follows:

The table of the estimated income from being an underwriter of securities and bonds from 2024 - 2028.

Unit 2024 2025 2026 2027 2028
Revenue from serving as an underwriter of securities
THB
Market Capital at IPO Price 414,665.29 414,665.29 414,665.29 414,665.29 414,665.29
million
LIB’s market share percent 0.04 0.04 0.04 0.04 0.04
THB
LIB’s Market Capital at IPO Price 165.87 165.87 165.87 165.87 165.87
million
Commission fees percent 2.00 3.00 3.00 3.00 3.00
Total revenue from serving as an THB
4.98 4.98 4.98 4.98 4.98
underwriter of securities million
Revenue from being a bond distributor
THB
Bond issuance value 900,000.00 900,000.00 900,000.00 900,000.00 900,000.00
million
LIB’s market share percent 0.04 0.04 0.04 0.04 0.04
THB
LIB’s Bond issuance value 360.00 360.00 360.00 360.00 360.00
million
Commission fees percent 0.50 0.50 0.50 0.50 0.50
Total revenue from being a bond THB
1.80 1.80 1.80 1.80 1.80
distributor million
Total revenue from underwriter THB
6.78 6.78 6.78 6.78 6.78
of securities and bonds million
Source: Estimate of the independent financial advisor
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1.2) The other incomes

The other income of the company consists of 1) interest income and 2) others, with the following details:

1.2.1)

Interest income

The company's interest income comprises savings deposit interest, fixed deposit interest, and

interest on securities loans, which has the following details:

Revenue from savings deposit interest

The company's interest income from savings accounts is received from cash deposited in both of
current and savings accounts, mainly consisting of unpredictable cash deposits. This money
depends on the amount that investors and financial service users deposit into the company's
account, including other assets in the stock exchange. Therefore, the independent financial
advisor calculates income from savings deposit interest to ensure a conservative estimate. It is
based on the actual number of current and savings bank deposits in 2023. The median interest
rate of the top 5 commercial banks in the country, including Bangkok Bank, Krung Thai Bank,
Kasikorn Bank, Siam Commercial Bank, and Ayutthaya, remains constant throughout the

estimation period at 0.03 percent per year.

Revenue from fixed deposit interest

The company's interest income from fixed deposits is received from cash deposited in regular
banks with a maturity not exceeding three months, mostly comprising unpredictable cash
deposits. This money depends on the amount deposited by investors and financial service users
into the company's account for use in trading securities, futures contracts, and other assets in the
stock exchange. To ensure a conservative estimate based on fixed deposit interest, the
independent financial advisor considers other assets in the stock exchange, which is in line with
the Conservative Basis principle. The estimate is based on fixed bank deposits with a maturity not
exceeding three months in 2023. It uses the median interest rate of the top 5 commercial banks
in the country, including Bangkok Bank, Krung Thai Bank, Kasikorn Bank, Siam Commercial Bank,

and Ayutthaya, which remains constant at 1.10 percent per year throughout the estimation period.

Revenue from interest on securities loans

The independent financial advisor employs a conservative approach to estimating income from
interest on savings accounts. This approach factors in uncertainties and potential risks, ensuring a
prudent estimation. The estimation is based on the projected volume of securities loans
anticipated for 2023. By considering current market conditions and future trends, the independent
financial advisor can gauge the likely income from interest. Furthermore, the interest rates for

securities loans are fixed at 6.50 percent per year in accordance with the company's lending
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policy. This policy provides a clear framework for determining interest rates, contributing to the

accuracy of the estimation process.

The table showing the projection of interest income from 2024 - 2028

‘ Unit 2024 2025 2026 2027 2028
Savings deposit interest rate Percent 0.30 0.30 0.30 0.30 0.30
THB
Amount of savings account 1,102.81 1,102.81 1,102.81 1,102.81 1,102.81
million
Total revenue from savings deposit THB
3.31 3.31 3.31 3.31 3.31
interest million
fixed deposit interest rate with a maturity
Percent 1.10 1.10 1.10 1.10 1.10
not exceeding three months
Amount of fixed desposite account with a THB
100.00 100.00 100.00 100.00 100.00
maturity not exceeding three months million
THB
Total revenue from fixed deposit interest 1.10 1.10 1.10 1.10 1.10
million
securities loans rate Percent 6.50 6.50 6.50 6.50 6.50
THB
Loan amount for purchasing securities 6.44 6.44 6.44 6.44 6.44
million
Total revenue from interest on securities THB
0.42 0.42 0.42 0.42 0.42
loans million
THB
Total Interest income 4.83 4.83 4.83 4.83 4.83
million
Source: Estimate of the independent financial advisor
1.2.1) The other incoems

Other income, comprising miscellaneous revenue not stemming from the core business
operations, encompasses earnings from being a member of a futures broker and securities of the
clearing house income, as well as gains or losses from the sale of investments in subsidiaries and
associated companies. The actual other income reported in LIB's financial statements for 2023
amounts to THB 2.89 million. For 2025 to 2028, the independent financial advisor estimates other
income based on a constant proportion of revenue from sales and services in 2023, which is 0.82
percent. This proportion remains consistent throughout the projection period. As this income
directly correlates with sales and service revenue, the advisor deems it a reliable indicator for

projecting future miscellaneous income.

Table showing the estimation of other income from the year 2024 to 2028

2025 2027

THB

Revenue from sales and services 351.03 427.32 487.63 518.76
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The proportion of other income to

Percent 0.82 0.82 0.82 0.82 0.82
revenue from sales and services
THB
The other incoems 2.89 3.52 4.02 4.28 4.57
million
Source: Estimate of the independent financial advisor
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The Revenue summary

Based on the income estimation provided by the independent financial advisor mentioned earlier, the company's

revenue projections for the period of 2023 to 2028 can be summarized in the following table:

The table of revenue projection during 2024 - 2028

Unit 2024 2025 2026 2027 2028

Revenue from sales and services

Revenue from membership fees and agent fees THB million 339.25 415.54 475.85 506.98 541.88

Revenue from financial consulting services THB million 5.00 5.00 5.00 5.00 5.00

Revenue from being a securities distributor THB million 4.98 4.98 4.98 4.98 4.98

Revenue from being a bond distributor THB million 1.80 1.80 1.80 1.80 1.80
Total revenue from sales and services THB million 351.03 427.32 487.63 518.76 553.66
The other incomes

The Interest income THB million 4.83 4.83 4.83 4.83 4.83

The other incomes THB million 2.89 3.52 4.02 4.28 4.57
Total other incomes THB million 1.72 8.35 8.85 9.10 9.39
Total revenue THB million 358.75 435.67 496.48 527.86 563.05

Source: Estimate of the independent financial advisor

2) Sales and Service Cost Assumptions

Independent financial advisor, operating expenses of the company The Company's operating expenses

consist of 1) employee salary expenses, 2) expense fees, and 3) service costs, with the following assumptions in

estimating:

2.1) Employee salary expenses

Employee salary expenses are employee expenses that are involved in selling or generating main

income for the company. which consists of Employee salary and other employee benefits related

to sales or generating main income for the company The independent financial advisor estimates

employee salary expenses. Based on actual expenses incurred in 2023 and estimated salary

growth related to or creating main income for the company equal to 5.00 percent throughout

the projection. so that the estimate is based on conservative principles (Conservative Basis) which

is based on information from the company's salary increase policy. The details can be summarized

as follows:

Table for estimating employee salary expenses of the Company in 2023A and 2024 - 2028

‘ Units 2023 2024 2025 2026 2027 2028
Employee salary THB
40.93 47.23 49.59 52.07 54.67 57.40
expenses million
Growth rate percent 5.00 5.00 5.00 5.00 5.00
Source: The Company's financial statements for 2023 and the estimates of the independent financial advisor.
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2.2) Expense fees

Type of variable cost expense, including regulatory fees (Regulatory Fee), management fees
(Securities Management Fee) and marketing license fees (Marketing License Fee) and various
service expenses that vary with income. from the Company's sales and services. However, among
the aforementioned expenses, there are fees that must be paid to the Stock Exchange, such as
trading volume fees, securities settlement and delivery fees (Clearing Fee), etc., which are
expenses. The expenses that are pushed are the burden of investors and financial service users.
Therefore, the independent financial advisor has estimated the expenses. Based on the
proportion of expenses that are deducted from fees that must be paid to the stock exchange. to
revenue from sales and services in 2023 is equal to 5.00 percent, constant throughout the
estimation. Moreover, because the company There is a policy to pay the identity verification
service fee (NDID) on behalf of investors or financial service users. Resulting in increased expenses
in those parts. And the identity verification service fee (NDID) is e