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MALEE GROUP PUBLIC COMPANY LIMITED

Mrs. Chintana Boonyarat
Chairman of the Board of Directors

Malee Group Public Company Limited

MESSAGE FROM CHAIRMAN

In 2023, the overview of Thailand's economy
experienced a tendency of positive growth
progressively after the coronavirus disease 2019
(COVID-19) epidemic subsided, and consumers
returned to normal lives with more spending and
consumption. More than 27 million foreign tourists
traveled to Thailand, restimulating the economy and
tourism and spending more on hotels, restaurants,
shops, etc. However, geopolitical problems and wars
in many regions since the beginning of 2022 have
resulted in economic and trade fluctuations and
higher energy costs. These were the main factors
affecting the economic conditions and causing
inflation worldwide. Many countries, including

Thailand, have to announce interest rate increases.
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All these factors affected the cost of raw materials
and products for every item. Shipping costs were
higher, significantly affecting the Company'’s and its

subsidiaries’ sales and expenses.

However, despite additional problems and
obstacles as mentioned above, the Company still
enjoyed better operating results in terms of sales
and profits in 2023 by strengthening its teams and
having all employees work together with mutual
directions and purposes to increase efficiency in
production and distribution. The Company's sales
growth increased by 20% to Baht 7,871 million, and
profits increased by 138% to Baht 80 million, much

compared to the previous years. This was according
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to the Company's plan that focuses on growth in both
the Company’s branded business and contract
manufacturing business. In the higher-margin
branded business, the Company focused on rapid
growth both domestically and internationally by
expanding marketing channels and emphasizing
marketing activities to reach more consumers
domestically and globally, accelerate the expansion
of the consumer base, and increase market shares,
sales, and profits. As for the contract manufacturing
business (CMC), the Company has been looking for
additional domestic and international sales from
existing clients who want to launch new products
and new clients. In addition, the Company also
focused on increasing gross profit margins by
continually looking for ways to reduce costs, enabling
the Company to grow profitably while creating more

profitable brands.

In terms of our accolades and pride, our Company
upholds a commitment to conducting business
responsibly and ethically. We place a high value on
corporate governance and effective management,
understanding the significance of operating in a
socially and environmentally responsible manner
while adhering to sound corporate governance
principles (Environment, Social, and Governance:
ESQ). This involves conducting business with fairness
and transparency, allowing for scrutiny to enhance
competitiveness and managerial efficiency. We have
launched numerous sustainability-focused initiatives,
which have been widely recognized by clients,
consumers, and society at large. Notable examples
include the disclosure of non-financial information
and proactive adjustments in Board of Directors
leadership. Additionally, the Company actively
addresses various risk management concerns. It
strictly complies with anti-corruption policy,

including disclosing this matter to third parties and

receiving cooperation from all suppliers to declare
their intentions to fight against corruption together
with the Company. This marks a significant step in
developing the CG (Corporate Governance) standard.
As a result, in 2023, the Company was certified to
renew its membership of the Thai Private Sector
Collective Action Coalition Against Corruption (CAC)
for the second time, with an extension of three years
(2024-2027). Still, it achieved the CG top score of "5
stars” (Excellent CG Scoring) for the fifth consecutive
year, certified by the National Corporate Governance
Committee and the Thai Institute of Directors
Association (I0D) in 2023.

Finally, on behalf of the Board of Directors and the
Company, | would like to show our gratitude to all
employees and stakeholders for your support of our
business operations. The Company still adheres to
good corporate governance and the development of
common values with stakeholders, considering the
corporate social and environmental responsibility.
The Company is ready to become a leading global

innovation and sustainability entrepreneur.

@ helping people become

ealthier
appier

everyday through the
power of plant and dairy
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BUSINESS OPERATIONS
- AND FINANCIAL RESULTS




MALEE GROUP PUBLIC COMPANY LIMITED HEALTHIER & HAPPIER

STRUCTURE AND OPERATIONS
OF THE GROUP

Significant Financial Information

The Company has restructured its shareholders and management with the first purchase of 97.73% of Abico
Holdings Public Company Limited (ABICO) shares in the fourth quarter of 2022. In 2023, the Company made the
second purchase that increased the total shares to 97.95% of shares, which resulted in the consolidation of the
financial statements at the end of 2022 onwards. The Company has provided the pro forma consolidated financial

statements for 2021 for comparison.

Financial Status and Return Ratios of the Company

Unit (Rzgtza]ie) (R:Stzazte) 2023
Net Sales THB MILLION 5,650 6,537 7,871
Cost of Sales THB MILLION 4,643 5,456 6,587
Gross Profit THB MILLION 1,007 1,081 1,284
Selling, General and Administrative Expenses THB MILLION 999 1,050 1,139
EBITDA THB MILLION 246 252 495
Depreciation and Amortization THB MILLION 271 263 264
EBIT THB MILLION =25 -11 231
Net Profit (Loss) THB MILLION -114 -210 80
Earnings (Loss) Per Share Baht -0.41 -0.73 0.15
Total Assets THB MILLION 5,506 5,619 5,537
Total Liabilities THB MILLION 3,963 4,122 3,423
Issued and Fully Paid-up Capital THB MILLION 138 273 273
Equity Attributable to Owners of the Parent THB MILLION 192 1,382 2,040
Dividend per Share Baht 0.00 0.00 0.00
Liquidity Ratios
Current Ratios time 0.76 0.77 108
Quick Ratios time 0.49 0.48 0.74
Profitability Ratios
Gross Profit Margin % 17.8% 16.5% 16.3%
EBIT Margin % -0.4% -0.2% 2.9%
Net Profit Margin % -2.0% -3.2% 1.0%
EBITDA Margin % 4.3% 3.8% 6.2%
Asset Turnover % -0.5% -0.2% 1.7%
Return on Equity % -24.6% -26.2% 4.6%
Leverage Ratios
Debt to Equity Ratio time 272 2.92 168
Interest-Bearing Debt to Equity Ratio time 161 159 0.79
Cash Conversion Cycle
Receivable Conversion Period day 49 52 43
Inventory Conversion Period day 51 64 55
Payable Conversion Period day 52 62 45
Cash Conversion Cycle day 48 53 53
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COMPANY POLICY AND BUSINESS OVERVIEW
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COMPANY POLICY

AND BUSINESS OVERVIEW

Malee Group Public Company Limited was
established as Malee Sampran Factory Company
Limited on February 2, 1978, with a registered capital
of Baht 10 million, as a manufacturer and distributor
of canned food and fruits. After growing over time,
the Company expanded its production capacity by
building a factory in the area of 30 rai in Sam Phran
District, Nakhon Pathom Province, in 1981. Later, the
Company was listed on the Stock Exchange of
Thailand on March 13, 1992. In April 1995, the
Company adjusted its shareholding structure when
Abico Holding Public Company Limited acquired
10,000,000 shares from the existing shareholders,
accounting for 40% of the registered capital of Baht
250 million. On May 15, 1998, the Company changed
its name to Malee Sampran Public Company Limited.
On December 9, 1998, the Company increased its
capital from Baht 500 million to Baht 999.99 million,
with a fully paid-up capital of Baht 700 million, to

support its continually growing business.

Later, on April 9, 2013, the Company decreased
its registered capital to Baht 182 million, with paid-
up capital of Baht 140 million. In 2014, the Company
again decreased its registered capital to Baht 140
million, which was fully paid up. On April 28, 2016,
the Company changed its name to "Malee Group
Public Company Limited,” and its seal has also
changed accordingly. Most recently, on December
15, 2020, the Company decreased its registered
capital by cutting 4,000,000 repurchased shares on
December 15, 2020, from 280,000,000 to
276,000,000 shares, accounting for a paid-up
registered capital of Baht 138 million.

On April 27, 2022, the shareholders’ meeting
approved a plan to increase the registered capital
and readjust the shareholding and management
structure of the Company. The registered capital
was increased from Baht 138 million to Baht 276
million by issuing 276,000,000 new ordinary shares
with a par value of Baht 0.50 per share. The plan was
to allocate the newly issued ordinary shares of the
Company to all shareholders of Abico Holdings
Public Company Limited (ABICO) who accepted the

56-1 ONE REPORT 11
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MALEE GROUP PUBLIC COMPANY LIMITED

tender offerundertheshareholdingand management
restructuring plan at the ratio of 1.12930899:1 of
ABICO share (with a par value of 1.00 baht per share).
The plan was completed in December 2022. There
were 743 shareholders of ABICO who accepted the
tender offer, totaling 238,846,657 shares, accounting
for 97.73% of the issued and fully paid-up shares. As
a result, the Company currently has a registered
capital of Baht 276 million and a fully paid-up capital
of Baht 272.87 million, divided into 545,731,275

ordinary shares.

The Company has been continually conducting
its business based canned fruit, UHT, and pasteurized
fruit juices. Malee Group Public Company Limited is
currently manufacturing and distributing canned
fruits and UHT and pasteurized fruit juices under the
"Malee” brand, UHT and pasteurized milk under the
"Farm Chokchai” brand, as well as other beverages. In
addition, the Company also engages in Contract
(CMQ),

beverage

Manufacturing Business in  which the

Company produces products under
contracts for domestic and international customers.
The main businesses of the Company can be divided

into four categories as follows:

1. Branded Business (Brand):

The Company manufactures and distributes
beverage products under the "Malee” Brand and
other brands owned by the Company, namely "Malee
Tropical”, "Malee Food Service”, "Malee Coco”, "Malee
Fruit Fresh”, “"Malee Homestyle”, "Malee i-Corn”,
"First Choice”, “"Farmer”, “Farm Chokchai”, “Good
Water”, " Bidrico”, “A'nuta”, "Restore”, "Bi-nest”,
" Yobi"and "Bi-coffee” for domestic and international

markets.
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2. Contract Manufacturing Business (CMG):

The Company has three production bases, two of
which are domestic, namely the Sam Phran factory
in Nakhon Pathom Province and the Pak Chong
factory in Nakhon Ratchasima Province. Another
based

manufacture products for owners of other brands

factory s in Vietnam. These factories
domestically and internationally. The products vary
from canned fruits to various types of beverage
products such as fruit juices, tea, coffee, dairy
products, drinking water, etc., packaged in the form
of cans, UHT boxes, pasteurized boxes, pouches, and
PET bottles. Carbonated drinks packaged in PET

bottles are included.

3. Dairy Farm Business:
The Company owns a dairy farm business in
Bueng Kan Province that manufactures and

distributes unprocessed milk (raw milk) for
cooperatives with two breeds of cows: Holstein
Friesian and the Brown Swiss. The total number of
cows is approximately 1,500, of which more than

800 are ready to produce milk.

4. Real Estate Development Business:

The Company owns an office rental business with
a five-story office building, divided according to the
needs of customers in the area. The Company has
received benefits in the forms of revenue from

renting and service fees on a monthly basis.

HEALTHIER & HAPPIER



COMPANY POLICY AND BUSINESS OVERVIEW

Sales Ratio from Branded Business and CMG
Business

The Company is determined to implement the
business plan to become the Top Beverage Brand of
Choice for consumers while considering the
production standards, quality, and safety, as well as
consumers’ hygiene. Our production process is
widely accepted and recognized by both domestic
and international institutes, such as FSSC 22000, IFS:

International Food Standard, HACCP Codex
Alimentarius Commission, Halal Certificate, Kosher
Certificate, GMP Codex Alimentarius Commission
Recommended International Code of Practice
Ceneral Principles of Food Hygiene, 15022000, Food
Safety System Certification 22000, etc.

Sales Ratio from Branded Business, CMG Business and Other.
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NATURE OF BUSINESS

The details of the Company's sales structure categorized by geographic distribution are as follows:

2021

(Adjusted)

THB
MILLION
Domestic Distribution Value 4,132
International Distribution Value 1,518

Product Characteristics and Business
Operations

Malee Group Public Company Limited

is @ manufacturer and distributor of both domestic
and international products which are divided into

two main business groups.

can be categorized into
two groups as follows:
The Beverage Business The main product groups
are:
e Premium UHT and pasteurized vegetable and
fruit juices in boxes under the brand "Malee”
e UHT fruit juices under the brands "Malee

Tropical” and "Malee Food Service”

73

27

THB
MILLION

4,619

1,918

THB
o, o,
% MILLION %
71 5,346 68
29 2,525 32

Branded Business

Contract Manufacturing
Business
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MALEE GROUP PUBLIC COMPANY LIMITED

e UHT coconut water in boxes and Namhom
coconut waterin bottles under the brand "Malee
Coco”

e Premium fruit juices that are preserved using
pressure instead of high heat (Cold Pressure
Processing) under the brand "Malee Fruit Fresh”

e High-fiber vegetable and fruit juices under the
brand "Malee Homestyle"

e Fresh cow milk in UHT boxes and pasteurized
bottles under the brand "Farm Chokchai”

e Corn milk under the brand "Malee I-Corn”

e Drinking water in UHT bottles under the brand
"Cood Water”

The Processed Fruit Business Canned seasonal

fruits (rambutan, rambutan stuffed with pineapple,

lychee, longan, water chestnut, sugar palm, mango,
etc), canned sweet corn, canned pineapple, and
canned mixed fruits under the brands "Malee,” “First

mnoow

Choice”, "Farmer” and “"Malee Food Service.” The

Company's  products are distributed both

domestically and internationally through the

Company’s distribution channels.

The Company can manufacture a wide variety of
products except for alcohol and carbonated drinks.
The Company also has a wide variety of packaging,
e.g., paper boxes, plastic bottles (PET) packed by
way of sterilization (aseptic), aluminum and steel
cans packed by way of retort, and pouch packs. To
provide an all-in-one service, the Company develops
products based on clients’ needs and manufactures
products under the clients’ brands so that clients
can manage the marketing and distribution of
products both domestically and internationally.
The Company can control the production quality
that meets the standards and criteria of the FSSC
22000, GMP Codex, HACCP Codex, HALAL Thailand
USFDA, Kosher, SMETA, Green
Industry Level 4 from the Ministry of Industry of
Thailand, T-MARK from the Department of

and Indonesia,
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International Trade Promotion, operating system
standard under the food safety system 1S022000,
and other standards. Therefore, the Company has
gained the confidence of the clients in its products
and can sell its products, certified by international

standards, both domestically and internationally.

Malee Enterprise Company Limited

Is 3 subsidiary under Malee Group Public Company
Limited and is assigned to oversee the marketing and
domestic distribution of all products under the
"Malee” brand and other brands that the Company
owns. These products are distributed by the
Company's sales staff and agents nationwide.

The Company has adjusted the strategy to be
consistent with the ever-changing conditions under
the main product groups of the Company as follows:
1. Vegetable and fruit juices, which is the Company's
main market. This can be divided into subgroups as
follows:

¢ 100% vegetable and fruit juices, "Malee”

brand, UHT type

e 100% fruit juice, "Malee” brand, pasteurized

type

e 100% fruit juice, "Malee Fruit Fresh” brand

(manufactured with the cold pressure
processing process)

e 100% coconut water, "Malee Coco” brand

e 100% high-fiber vegetable and fruit juices,

"Malee Homestyle" brand
e Less than 100% fruit juices, "Malee Tropical”
brand
2. Canned Fruit under the brands "“Malee”, “First
Choice”, "Farmer” and "Malee Food Service"”
3. Milk and cereal drinks, i.e., pasteurized fresh cow
milk under the brand "Farm Chokchai”

4. Other products

HEALTHIER & HAPPIER



The overview of the Company's products can be categorized in the following chart:

Vegetable
and Fruit
Juices

Canned
Fruits

Dairy
and Cereal
Beverages

Food

and other
products

100% UHT 100% Pasteurized Vegetable Coconut Water
Vegetable and Fruit and Fruit Juices Malee Coco
Juices Malee Brand Brand

Malee Brand

e

=

100% High-Pressure- Less Than 100% Vegetable
Processing and Fruit Juices
Vegetable and Fruit Juices Malee Tropical Brand
Malee Fruit Fresh Brand

100% High-Fiber Vegetable
and Fruit Juices
Malee Homestyle Brand

Canned Fruit
Farmer Brand

Canned Fruit
First Choice Brand

Canned Fruit
Malee Brand

L | ° ° ,' o o
! " 'j
Corn Milk UHT Cow Milk
Farm Chokchai Brand

Pasteurized Cow Milk

Malee i-Corn Farm Chokchai Brand

Drink Water
Good Water Brand
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MALEE GROUP PUBLIC COMPANY LIMITED HEALTHIER & HAPPIER

Vegetable and Fruit Juices
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2. 100% High-Fiber Vegetable and Fruit Juice
Malee Homestyle Brand

L
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4. 100% Pasteurized Vegetable and
Fruit Juice Malee Brand

I
SEEL

6. Refreshing Vegetable and Fruit Juice
Malee Tropical Brand

5. 100% High Pressure Vegetable and Fruit Juice
Malee Fruit Fresh Brand

88008
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NATURE OF BUSINESS

Canned Fruits
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2. Canned fruit First Choice Brand 3. Canned fruit Farmer Brand

Milk and Cereal Beverages

1. Malee I-Corn 2. Fresh UHT Milk Chokchai Farm Brand
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3. Fresh Pasteurized Milk Farm Chokchai Brand

=8 pep BB =

Other Beverage

1. Drinking Water Good Water Brand
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MALEE GROUP PUBLIC COMPANY LIMITED

MARKET CONDITIONS AND COMPETITIVE

INDUSTRY OVERVIEW IN 2023

Branding Business

Domestic Business: Sales and Marketing

Fruit Juice Business

In 2023, the overall market condition showed better
economic signs due to the adjustment of the
COVID-19 policy that rendered it an endemic
disease. As a result, In 2023, the general market
situation exhibited improved economic indicators
following the adaptation of COVID-19 policies,
designating it as an endemic disease. Consequently,
consumers regained the freedom to resume a more
typical lifestyle, leading to increased domestic and
international travel. These developments positively
impacted economic conditions, with consumers
spending more time outside their homes and
consequently,increasing their product consumption.
As lifestyles approached normalcy, Thailand
experienced a surge in tourism, welcoming over 27
million visitors in 2023. Due to the aforementioned
factors, the market in the ready-to-drink fruit juice
group has grown 10% with a total value of Baht
10.481 billion (These numbers are from a survey of
general stores, not including the food service

market, which is large and growing significantly.)
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The 100% fruit juice market (premium), which is
the main market of the Company, was worth Baht
3.269 billion or about 99 million liters, which
constituted a growth rate of 3.4% in terms of value
but of -3% in terms of volume, compared to the
data of the past 12 months. Considering the size of
the food service market, which is large and growing
but has not been surveyed, the Companyis confident
that the overall fruit juice market in this business

group is growing continuously.

At present, the premium fruit juice market
accounts for 31% of the total ready-to-drink fruit
juice market. This can be divided into sub-groups
such as UHT, which has a market value of Baht 2.80
billion, and pasteurized, which has a market value of
Baht 446 million. In 2023, the Company has executed
a marketing strategy in accordance with the overall
high volatility with emphasis on the development of
channels that can reach more target consumers,
such as Facebook, Youtube, TikTok, and other social
media platforms. The Company has also integrated
the strengths of products sold in foreign markets
such as South Korea to offer the differences and
strengths of products that help build more credibility

among consumers.

HEALTHIER & HAPPIER



NATURE OF BUSINESS

The Company also values a non-financial
performance metric, which is customer satisfaction
in the form of market share. The Moving Actual Total
for 2023 is shown in the following diagram, in which
Malee is the market leader with a market share of

21% in premium 100% fruit juice.

In 2023, the Company launched new products to
the market with the aim of creating novelty and
meeting the needs of consumers who are more
health conscious than before. We, therefore, have a
product communication plan to meet the needs of
consumers and reach the right group of consumers.
In the 100% fruit juice group, there was more
emphasis on the benefits of the product to be more
clear. (Repositioning). In the coconut water group,
we also have a clear and continuous emphasis on
the selling point in the coconut water group. Lastly,
in the largely growing fruit and vegetable juice
market, we have communicated the distinctive

selling points more clearly.

Market Share in premium 100% Fruit Juice as of Dec 2023
(Source: Nielsen)

12,000

10,396
9,564

10,000

8,000

6,000

1,243
000 1,320
2,000 2,956 3,459
0 139 156
Jan 2022-Dec 2022 Jan 2023-Dec 2023
CONCENTRATED ECONOMY MEDIUM M OTHERS
B PREMIUM B SUPER ECONOMY M UNDEFINED
3161 3,246
UHT, 2,834 UHT, 2.800

Jan - Dec '22 Jan - Dec '23

Note: Data for Nielsen as of Dec. 2023
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MALEE GROUP PUBLIC COMPANY LIMITED HEALTHIER & HAPPIER

100% Fruit Juice Product Group

In 2023, the Company changed its presentation of
selling points to emphasize the benefits of the
product more understandably for consumers. Since @
the previous year, the Company has begun to
communicate that Malee 100% fruit juices contain
100% natural vitamins A, B6, and C, equal to the
recommended daily intake (Thai RDI). The Company
emphasized its distinctive selling points on the
healthful benefits for consumers and its leadership
and expertise on fruit. Malee has therefore presented
the campaign "Malee orange juice, healthy with

hesperidin” under the concept of "Natural wonders

nJuMISU
undusssusag

(o)
natural secrets through online media and invited /O

‘O’ v ol sl

% D) #UrdUUA
expert Influencers to explain the benefits of aaIWOSﬂ o w -l
hesperidin. This campaign encourages consumers ‘ ey u #u‘]au Uqa

to drink Malee orange juice every day.

in oranges that consumers never knew”. This

campaign allowed consumers to join in unlocking

Coconut Water Product Group
The Company has been adjusting its communication
to send a message that coconut water can help
you stay in shape by balancing the amount of
sodium and potassium in your body. Therefore in
2023, the Company has continued to emphasize
the selling point of taking care of your body to
make a difference and stress the effect of drinking
coconut water every day, especially for consumers
who enjoy having flavorful food. Due to this
@ adjustment and the increased number of tourists
coming into the country, Malee coconut water
enjoyed a growth of 127% last year, while the

overall coconut water market grew by only 58%.
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Fruit and Vegetable Juice Product Group (Malee
Homestyle)

Fruit and vegetable juice market declined 17% while the
market retained high value at Baht 1.098 billion. Malee
has launched products under the brand “"Malee
Homestyle” to cater to all health needs, whether
excretion, eyesight care, and skin beauty, which are the
top needs. Therefore, we have communicated with
consumers to emphasize the benefits of consuming
Malee vegetable and fruit juices and highlight distinctive
selling points under the campaign "Remove Bad Add
Good". The main products that we offer to consumers
are 1) Malee Homestyle Green Smoothie, a combination
of green fruits and vegetables such as kale and broccolj,
with vitamin C and fiber, and 2) Malee Homestyle Red
Smoothie, a combination of red superfruits such as
tomatoes, pomegranate, and beetroot, all of which are
the best fruits with antioxidants, with high levels of
vitamins A, C, and E, full of benefits for skin lovers. Both
flavors also provide the deliciousness of the new, watery,
and meaty texture. Every mouthful drink of the products
is filled with of two types of dietary fiber because of
Malee's unique blending technology (Malee Fiber Flow

Technology).

NATURE OF BUSINESS

e

W

Wil

Dairy Product Group

This year, Farm Chokchai Fresh Milk has continually
created awareness with a focus mainly on advertising
media at the point of sale and online media, as well as
strengthening its e-commerce channels to reach a
target consumer segment which is the group of
mothers who build a habit of buying products online
most of the time. Meanwhile, Farm Chokchai maintains
the selling point of intense flavor and aroma of 100%
cow milk as its strength, which is distinctive from
competitors according to the taste test survey among
consumers. In addition to the flavor, Farm Chokchai
Fresh Milk provides complete nutrition that meets the
developmental needs of children aged one year and
above. We believe that the quality of the product will
make Farm Chokchai Fresh Milk remain in the hearts of

consumers forever.
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MALEE GROUP PUBLIC COMPANY LIMITED

Canned Fruit Product Group

In 2023, Malee canned fruit dominated the canned
fruit market with the highest market share and
experienced a remarkable 21% growth. This growth
can be attributed to the exceptional quality and
delightful taste of the fruit, which is meticulously
cut into large, mouthwatering pieces, providing a
sensation akin to eating fresh fruit. Malee's
commitment to quality and production standards
has contributed significantly to its success.
Furthermore, Malee canned fruits remained a
popular trend on social media in 2023, with viral
content showcasing creative recipe ideas. This trend
sparked consumer interest in trying out various

innovative dishes.

International Business: Sales and Marketing
Malee International Company Limited is a subsidiary
of which the Company holds 99.99% of shares and
oversees international business both in terms of the
Company's branded products or joint venture
businesses in Indonesia. In 2023, sales growth
increased by 20% compared to 2022. This success
was due to the Company’s planning and close
cooperation with distributors and joint venture
businesses, making it possible to distribute products
to the consumers as targeted. There were also new
product launches to encourage sales in some
countries. This was despite the fact that there was
still the problem of currency depreciation in many
countries that are our trading partners, the ongoing
war between Russia and Ukraine, and the political
unrest in Myanmar.
Major Events in 2023
1. Coconut water products have become
increasingly popularin China. Malee Coconut
Water has been chosen as an ingredient in
Starbucks China's newly released coffee
menu, with approximately 6,600 branches
nationwide. This new menu has been well

received by consumers, resulting in a great

24 56-1 ONE REPORT
ANNUAL REPORT 2023

Canned Fruit, Nov 2023 (Source: Nielsen)

increase in the export of 1,000 ml coconut
water. Meanwhile, the coconut water in PET
bottles, size 350 ml, has gained significant
growth due to sales in online channels and
added distributors.

2. The dairy products of Farm Chokchai Farm
were still going well in Cambodia due to
continuous  marketing and increasing
product distribution through both modern
and traditional trade channels. In addition,
the COVID situation continued to ease up,
causing a positive effect on the overview and
sales of Farm Chokchai milk products in the
Cambodian market.

3. The Company has increased its exports to
4-5 new trading partners in both Asia and

America.

Joint Venture Business in the Philippines
Monde Malee Beverage Corporation: operates in the
Philippines

The operation was terminated since the second
quarter of 2022.
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Joint Ventures in Indonesia
PT Kino Malee Trading: operates business in
Indonesia

PT Kino Malee Trading is an importer and
distributor of Malee brand products with an aim to
expand the Malee brand product market to
consumers in Indonesia. In 2023, the Company
enjoyed a double sales growth rate compared to
2022, both fruit juice and canned fruit products, due
to the adjustment in cooperation that increased the
distribution of products through more dealers in the
modern trade channel. In addition, there were also
marketing campaigns through social media,
Instagram (IG), and relying on influencers to capture
the attention of consumers, build trust in the
products, and continuously create awareness of the

Malee brand.

Subsidiary in Vietnam

The Company has an important strategy to build
growth by expanding its business abroad. That was
the reason for buying 65% of shares in Long Quan
Safe Food Company Limited ("LQSF"), a company
that holds 100% shares in Tan Quang Minh
Manufacture and Trading ("TQM"). Since TQM s
competitive in terms of costs and has a wide variety
of products, the aforementioned acquisition has
helped increase the capability of beverage
production in order to support growth in the mass
market, both for the branded business and the
contract manufacturing business. The Company
aims to push LQSF and TQM to be the beverage
production base for emerging markets. This enables
the Company Group to increase the limit of mass
beverage marketing which was not previously in the
portfolio as well as helping increase penetration
into international markets. When combining the
production capacity of TQM, the entire group has
doubled its production capacity from 477 million

liters to 777 million liters.

In 2023, Vietnam was affected by higher raw
material costs, which were the result of the war
between Russia and Ukraine, and higher domestic
costs such as sugar, electricity, imported raw
materials, etc.

However, the Company has been adjusting its
management plan on the abovementioned matters
all along. As a result, the operating results in the
fourth quarter of 2023 enjoyed a pleasing growth as

planned.

Contract Manufacturing Business (CMG)

Contract Manufacturing Business is regarded as
another important service business of the Company.
This provides research services to develop formulas
and procure various raw materials and packaging to
manufacture products as requested by clients. The
Contract Manufacturing Business is categorized
into two types:

The Company invents
formulas, procures raw materials and
packaging, and manufactures products in
accordance with the plan that clients require
and delivers them at an agreed delivery
point.

The client provides the
formula for the product and all the raw
materials or in part and/or packaging to the
Company to manufacture the product in
accordance with the plan that clients require
and deliver the products at the agreed
delivery point.

The Company is well-accepted among leading
beverage brands, both domestic and international.
Currently, the Company provides original equipment
manufacturing services to more than 30 large
clients in this business. However, since the situation
of COVID-19 in the recent past has affected the
world economy, including Thailand’s economy,
especially in the beverage business in the forms of
sealed containers such as fruit juice, tea, and coffee,

sales have slowed down, decreased significantly,

56-1 ONE REPORT 25
ANNUAL REPORT 2023



MALEE GROUP PUBLIC COMPANY LIMITED

and fluctuated rapidly. Therefore, the Company has
adjusted its strategy to be more flexible, to adapt to
uncertain situations, and to be able to respond to
market changes on time. Moreover, there were also
adjusted strategiestoreducethe costs of production,
raw materials, and packaging to plan for the
appropriate manufacturing and to expand the
products that match the market trends.

In addition to contracting manufacturing
services for the Company to sell products in the
market, the subsidiary also provides contracting
manufacturing services to clients who do not have
their own production base and/or have an
insufficient production capacity to meet market
demand. Abico Dairy Farm Company Limited is one
of the important forces that make the Company's
overall contracting manufacturing business strong

and growing every year.

The Company’s Manufacturing Plants
The Company has three manufacturing plants in
two countries, Thailand and Vietnam. The details
are as follows:
1. A manufacturing plant in Thailand is located
at the address 26/1, Entrance Road to Sam
Phran District, Yai Cha Subdistrict, Sam
Phran District, Nakhon Pathom Province,
with a total area of 36 rai that produces
canned fruit and various beverage products
in the forms of cans, UHT boxes, PET bottles,
etc. The production capacity is approximately
250 million liters per year.
2. A manufacturing plant in Thailand is located
at the address 333, Moo 5, Klang Dong Sub-
district, Pak District, Nakhon

Ratchasima Province 30320, with a total

Chong

area of 55 rai that produces UHT milk,
pasteurized milk, and pasteurized fruit juice.
The production capacity is about 177 million

liters per year.
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3. A manufacturing plant in Vietnam is located
at the address: Lot C21/I, Street 2F, Vinh Loc
Industrial Park, Vinh Loc A Commune, Binh
Chanh District, Ho Chi Minh City, Viet Nam,
which produces canned fruit juice, and green
tea in bottled PET Plastic, and carbonated
Plastic bottled beverages, etc. The production
capacity of approximately 300 million liters

per year.

Procurement of Products and Services

The Company procures important raw materials
from various sources worldwide, such as
concentrated fruit juice, sugar, milk, and packaging,
including cans, paper boxes, and pouch packs. The
Company does not rely heavily on one particular
raw material supplier. The Company has a policy
that the purchasing department is responsible for
procuring products and raw materials to achieve
the desired quality at a reasonable, fair, and
worthwhile price. This can be done by finding good
and efficient vendors capable of delivering products
to meet the needs with good services. In addition,
the Company procures products from long-standing

business alliances.
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Research and Development Business of Innovations

for Adding Value to Products and Services

3

Malee

Applied Sciences

Malee Applied Sciences Company Limited, a
subsidiary of which the Company holds 99.99% of
the shares, is a business for research and
development of innovations to add value to products
and services. This includes health and beauty
products and services by developing innovations in
biotechnology and medical nanotechnology to
meet the needs of both manufacturers and
consumers. A new alternative to raw materials
(ingredients) in  dietary  supplements and
pharmaceutical raw materials and pharmaceutical
chemicals was also developed for use in cosmetic
products, relying on the design of the drug
encapsulation to increase the ability to penetrate
the skin and to act directly on the target cells which,
in turn, bears its effects quickly. This business also
provides a service to produce innovative soil
materials that use a transportation system to
deliver important substances through the target
cells with four different technology platforms per
their functions. As a result, the Company can create
new innovative distinctions for clients’ products,
both in the cosmetics and food supplements

industries.

Dairy Farm Business

PPO Farm Company Limited, a subsidiary of the
Company, operates a farm raising dairy cows for
the manufacturing and distribution of unprocessed

milk (raw milk) for cooperatives.

Real Estate Development Business

Abico Land Company Limited, a subsidiary of the
Company, operates office buildings for rent,
consisting of one 5-story building and one
multipurpose building, with a total of 88 parking
spaces and a rental area of 5110 square meters.
According to the contract, the area has already
beenrented by 4,630.32 square meters, representing
90.61% of the leased area. The benefits received are
in the form of rental and service fees charged

monthly.
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QUALITY ASSURANCE
AND AWARDS

All the standards and awards we have received are our driving force that encourages our employees to maintain

high-quality standards and be committed to improving their performance to achieve higher success in the

Food Industry Standards

future.

(") FSSC 22000

FSSC 22000
Version 5.1(2022)

Certified by Tuv Nord,
Thailand
and DAKKS, Germany

ISO 22000
(2018)

Certified by Tuv Nord,
Thailand
and ACFS, Thailand

GHP CODEX
Revision 5 (2020)

Certified by Tuv Nord,
Thailand
and ACFS, Thailand

HACCP CODEX
Revision 5 (2020)

Certified by Tuv Nord,
Thailand
and ACFS, Thailand

GHPs TAS 9023
(2021)

Certified by Tuv Nord,
Thailand
and ACFS, Thailand

1 Lo T £
'm Varman ¥ pord wend [y oy Nolesivmy oo

GMP/HACCP
Taiwan

Certified by KFDA,
Taiwan

HACCP TAS 9024
(2021)

Certified by Tuv Nord,
Thailand
and ACFS, Thailand

Fy '-.*:- -\"'\-\._‘l
. GHP )

5
N

= e

GHPs DLD
(2022)

Certified by DLD,
Thailand

m Pk FOOE AAFTTY
wI-OHF B FATiOHe @ T
-

USFDA/FSMA
(2016)

Certified by FDA,
The United States
of America

1SO 9001:2015

Certified by Tuv Nord,
Thailand
and DAKKS, Germany

0
KFDA.*

WEEWETEY

HACCP CODEX
Revision 5 (2020)

Certified by KFDA,
Korea

HEALTHIER & HAPPIER

Cosreco

Costco Wholesale
for Food Safety
Version 2 (2023)

Certified by TUV Nord, Thailand

And Costco Wholesale,
The United States
of America
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{ KORE

KORE Coca-Cola
Version 2 (2020)

Certified by Coca-Cola BU,
Thailand

HALAL CICOT

Certified by The Central
Islamic Committee of
Thailand

CosSTco

WL ESAL D

Costco Wholesale
for Code of Conducts

Certified by Elevate,
Thailand and
Costco Wholesale,

The United States of America

G

Green Industry :
Green Activities
Certification

Certified by Ministry of
Industry, Thailand

Kosher Plant
Registered

Certified by Thai Kashrut
Services, Thailand

@ b

BREH g

HALAL BPJPH/MUI

Certified by The Indonesian
Council of ULAMA, BPJPH

Supplier Guiding Principle

Certified by SCS, Thailand
and Coca-Cola GAO

Authorized
Economic Operator

Certified by Thai Customs,
Thailand

QUALITY ASSURANCE AND AWARDS

Kosher Star K Kosher Orthodox

Unions

Certified by Thai Kashrut
Services, Thailand
and Star-K, USA

Certified by Thai Kashrut
Services, Thailand
and Orthodox Unions Jewish
Congregations of America,
The United States of America

SMETA®| Sede®

SMETA/ SEDEX
Version 6.1 (4 pillars)

TLS 8001
Version 2020

Certified by SCS, Thailand
and SMETA, The United
Kingdom

Certified by SCS, Thailand
and NAC, Thailand

Understanding
the Responsible Sourcing
Audit

Starbucks Responsible
Sourcing Audit

Certified by SCS, Thailand
and Unilever USQS GAO

Certified by Starbucks,
Thailand
and Starbucks, People's
Republic of China

ISO/IEC 17025
Version 2017

Thailand Trust Mark;
T-Mark

Certified by Department of
Science Service, Thailand

Certified by Department of
International Trade
Promotion, Thailand
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Certified by SGS United Kingdom Ltd.
1SO9001 V2015

For the first time on February 23, 2017, and renewed on February 23, 2026
Certified by SGS
Certified from June 21, 2018 until June 21, 2024
Certified by SGS

GMP FDA No.420

GHPs V5.0
Certified from December 18, 2018 until December 18, 2024
Certified by SGS
HACCP V5.0
Certified from December 18, 2018 until December 18, 2024
Certified by SGS
FSSC22000 5.1

Certified from December 18, 2018 until December 18, 2024
Certified by DLD
Certified from September 16, 2023, until September 15, 2026
Certified by DLD
Certified from October 11, 2023, until October 10, 2026
Certified by MIND

GHP8-Export

HACCP-Export

Green Industry Level 4
L Systematic Environmental Management
YAFIMNITNEALYLD
Certified from April 28, 2023, until April 27, 2026

Certified by China
Certified from August 31, 2023 until August 31, 2028
Certified by CICOT

GACC,China list

HALAL On Manufacturing Process of UHT and Pasteurize

Certified from February 2, 2023, until January 9, 2024
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SHAREHOLDING STRUCTURE

Formerly, Abico Holdings Public Company Limited
(ABICO) was a major shareholder of Malee Croup
Public Company Limited, holding 27.21% of the
shares, while the Boonyarat family held a total of
21.50% of the shares. Later, after the shareholding
and management restructuring, the Company's
shares were exchanged with ABICO's shares, in
which ABICO shareholders expressed their intention
to swap shares. The restructuring was completed in
December 2022, causing major shareholder changes.
The Boonyarat family now holds 47.51% of the
Company'’s shares, and ABICO holds 13.76% of the
Company's shares. In 2023, the Company has
eliminated the cross-shareholdings in which ABICO
holds in the Company for the whole amount.

As of December 31,2023, the affiliated companies
of Malee Croup Public Company Limited are as
follows:

1. Malee Enterprise Company Limited, a
subsidiary that oversees all of the marketing
and domestic distribution. The products are
distributed through the Company's sales
staff and distributors nationwide.

2. Malee Capital Company Limited, a subsidiary
that operates business in investments and

provides services to affiliated companies.

Malee International Company Limited, a
subsidiary that operates an international
trading business.

Monde Malee Beverage Corporation, a joint
venture that operates an import and
distribution business for Malee's products
and new products in the Philippines in which
the Company holds 49% of the shares.
Monde Malee Company Limited is a joint
venture partner with Monde Nissin
Corporation, Philippines.

Malee Applied Sciences Company Limited, a
subsidiary that provides research services
and develops innovation to add value to
products and services.

Abico Holdings Public Company Limited, a
subsidiary that invests in other businesses
such as manufacturing of beverages and
dairy products, dairy farm business, and real
estate business.

Abico Dairy Farm Company Limited, a
subsidiary that operates a contract
manufacturing business of UHT milk,

pasteurized milk and pasteurized fruit juices.
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10.

PPO Farm Company Limited, a subsidiary
that operates a dairy farm business of
manufacturing and distribution.

Abico Land Company Limited, a subsidiary
that operates a real estate development
business by providing building rental and
services.

PT Kino Malee Trading Company Limited
operates an import and distribution business
for Malee's products and new products in

Indonesia.

11.

12.

Long Quan Safe Food Company Limited, a
joint venture that operates a distribution
business in Vietnam and exports beverages,
in which the Company holds 65% of the
shares.

Tan Quang Minh Manufacture and Trading
("TQM"), a subsidiary of the joint venture
Long Quan Safe Food Company Limited)
operates a beverage production and export

business in Vietnam.

Relationships with the Business Group of Major Shareholders: None

Rank Name of Shareholders o::::::; Percent
1 Mr. Chaichat Boonyarat 89,265,697 16.36
2. Ms. Roongchat Boonyarat 85,304,323 15.63
3. Mrs. Kamolchat Juangroongruangkit 84,755,623 15.53
4. Mr. Sathaporn Ngamruangphong 25,001,400 4.58
5. Mr. Songphol Techakarin 20,811,115 3.81
6. Mrs. Chintana Boonyarat 20,435,110 375
7. Thai NVDR Company Limited 18,559,143 3.40
8. Mr.Atthaphon Sittipongthanakul 10,000,000 1.83
9. Mr.Kobchai Chirathivat 8,225,662 151
10. Mr.Pichai Chirathivat 8,061,967 1.48

56-1 ONE REPORT
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SHAREHOLDING STRUCTURE

Name As of Increase (Decrease) As of
Mar 12, 2023 Year by Year Mar 8, 2024

1. Mrs. Chintana Boonyarat 2.22% 1.53% 3.75%
2. Mr. Chaichat Boonyarat 12.73% 3.63% 16.36%
3. Ms. Roongchat Boonyarat 12.83% 2.70% 15.53%
4. Mr. Pichai Chirathivat 121% 0.27% 1.48%
5. Mr. Kitti Vilaivarangkul - - -
6. Mr. Arin Jira = = =
7. Mr. Arnunt Maiphum - - -
8. Mr. Win Panitvong = = =
9. Ms. Nart Fongsmut 0.03% - 0.03%

Note * No.9 completed her term as a director on April 27, 2023.

DIVIDEND POLICY

"The Company has the policy to pay dividends at the rate of no less than 30% of the net profit after tax and any

reserve as specified by law and the Company from normal operations according to the consolidated financial

statement. However, the actual dividend payment will depend on cash flows and investment plans of the Company

and its Affiliates, as well as other necessities and appropriateness in the future.”

Earnings Per Share

Dividend Payout Per Share

Dividend Payout Per

Year (Baht/Share) (Baht/Share) Net Profit (Percent)
2021 (0.41) - 0%
2022 (0.73) - 0%
2023 0.15 - 0%
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RISK MANAGEMENT
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RISK MANAGEMENT

2. Risk Management

Following the principle of Good Corporate
Governance, the Company has an efficient risk
management policy that enables the Company to
operate its business with stability and continuality.
There is an acceptable level of risk. It is used as a
management tool that increases the chances of
success for the Company as much as possible and
minimizes the chances of failure and loss leading to
the achievement of the Company's objectives. The
Board of Directors has assigned the Audit
Committee, which consists of independent directors,
to appoint the Risk Management Committee with
aninternal audit department. The Risk Management
Committee directly reports to the Audit Committee
andreviews the performance of various departments

of the Company and its subsidiaries.

2.2.1 Risk from fluctuation in volume and
price of raw materials

Clobal climate change has mostly negative
impacts on agricultural products. Farmers
and manufacturers of raw materials have
been affected and need to adapt to the
changing situation. Some faced yield
fluctuations during normal seasons. Some
had low agricultural productivity and the
quality of agricultural products may change.
Some faced a shortage of harvesting workers.
This definitely had a direct impact on the
overall price of raw materials. Advance
planning on orders has also been a key
procurement strategy to ensure that the
best raw materials are still available for the
production process. The Company has
worked closely with farmers and producers,
enabling the Company to have information
to help decide on ordering in advance, adapt
to the problems, and develop raw material
reserves. This will help in better risk
management and ensure that the business
can smoothly operate despite the fluctuation

in raw material supply.
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2.2.2 Emerging Risk

The Company pays attention and regularly
monitors potential emerging risks by
considering risk factors that may affect or
become an opportunity for business
operations. Those risks include changes in
the social structure that began to enter the
aging society, consumer behavior that is
more health-conscious, disruptive
technology and innovation, disaster risk
from abrupt weather changes, international
trade war, and the ongoing situation of the
COVID-19 outbreak. The aim is to assess the
situation and review the strategies and
guidelines for preventing and correcting the
impact of emerging risk factors in advance,
promptly, and systematically. As in the past
years plagued by the epidemic situation of
COVID-19, there were management
guidelines for product quality by encouraging
meticulousness in every production process
so that consumers could be confident that
the products were of high quality, safe, and
met various international standards that are
certified in every process. This is to ensure
that the Company continues to operate and

manufacture to meet the needs of its clients.

223 Risk from competition of new
manufacturers

The beverage industry currently draws
many manufacturers, both domestic and
international, into competing under the
framework of the ASEAN Economic
Community (AEC). This intensifies the
competitive challenges, especially new
manufacturers that are able to support
smaller volume of productions, since the
market nowadays is changing rapidly. The
Company therefore values creating

distinctiveness in products in terms of

40 56-1 ONE REPORT
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taste and quality of new products sold in
the market and delivering high-quality
products at reasonable prices to

consumers

2.2.4 Risk from environmental impacts

The Company puts a great value on the
environmental aspect. Therefore, there has
been a working process to manage energy
and environment and issue the guidelines for
implementation and follow-up on
management in matters related to the
environment both inside and outside the
factory. This allows the Company to reduce
the amount of waste in the production
process, reduce material waste to the outside
of the facilities, and reduce waste disposal
costs. The Company has passed all industry-
standard criteria and does not affect or
destroy the environment and community
resources. The manufacturing process has
beenimprovedtoreduceenergyconsumption
and reduce the emission of greenhouse gas,
which are the important plans for the

Company.

2.2.5 Risk from Foreign Exchange Rates

The Company has been exposed to risks from
its export business due to the fluctuations in
exchange rates that resulted in higher
product prices. To hedge the foreign exchange
risk, the Company has sold most of its
exported products in Thai baht. The rest has
been done by maintaining the balance of
income and expenditure in foreign currency
(Natural Hedge). Therefore, the Company has

exchange rate risk at a manageable level.
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22.6 Risk from reliance on Contract
Manufacturing Business (CMQ)

The Company has operated the CMG Business
as one of our main businesses. Therefore, we
have to develop plans for operations and
manage risks by diversifying both clients and
products to balance revenues and stability.
The Company has a variety of products
including tea, coffee, juices, several types of
beverages, and canned fruits. Per customers'
demands, the Company offers a wide range
of services including the development of
recipes, and the production process until the
products are ready for sale. The Company
regularly discusses with its business partners
about operation plans to share mutual goals
and benefits in the long term, so that
customers have confidence and trust in the
quality of products. The Company always
collaborates closely with business partners
for new product development. By doing so,
the Company is lessening the possibility of
contract termination or renewal rejection,

whereas it can negotiate for suitable returns.
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DRIVING BUSINESS FOR SUSTAINABILITY

DRIVING BUSINESS
FOR SUSTAINABILITY

3.1 Sustainability Management Policy and Goals

Malee Croup Public Company Limited conducts
business with an awareness of the importance
of sustainable organizational development. The
Company has set its guidelines for operating to
create balance in all dimensions, namely economic,
social, and environmental, throughout the business
value chain under the principles of ethics and good
corporate governance guidelines of the Securities
and Exchange Commission ("SEC") and in line with
international sustainable development goals (SDGs).
Moreover, the Company manages with a commitment
to ensure that operations are consistent with the

organization’s vision as follows:

"MALEE is ready and determined to perform its
duty in taking care of health and well-being for our
consumers because we believe that being healthy is a
foundation for living the best and happiest lives.

MALEE grows along with our consumers so that
they stay healthy and happy. We grow along with our
employees so that we can succeed both in our careers
and our lives. We grow along with farmers who produce
our food so that they are proud of their work and
maintain a great quality of life.

We grow along with the environment so that it can
endlessly flourish and nourish us for generations to
come.

As an organization, "Malee Group” will be moving
forward so that we can be better at performing our
duty in taking care of these people. Because the more
we are growing each day, the more we will all prosper

together.”
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Therefore, the Company announced the Sustainable
Development Policy to cover sustainability issues
related to the Company's business operations. The
operational guidelines for corporate sustainability

have been established as follows:

e Adhere to the principles of good corporate
governance and transparency. Support the
fight against corruption.

e Strictly adhere to and comply with laws, rules,
and regulations related to business operations.

e Treat workers equally and fairly with no
discrimination.

e Take into account human rights principles
throughout the value chain with consideration

of all stakeholders.
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e Encourage employees at all levels to perform
their jobs with honest, integrity, morality, and
ethics.

e Organize the workplace to be safe and
hygienic.

e Focus on regularly promoting and developing

the potential of employees.

e Select and deliver quality products that
meet production standards to clients and
consumers.

e Create products with innovations that meet
the needs of diverse clients and consumers.

¢ Generate sales and profit growth.

e Establish and promote business partnerships
to grow along together.



DRIVING BUSINESS FOR SUSTAINABILITY

Set management guidelines to reduce the
impact of business operations on communities
and societies.

Embellish societies and develop a good quality
of life for people in societies.

Prioritize safety., occupational health, and
working environment of employees, partners,
and visitors to prevent loss of life and property,
as well asinjury or illness resulting from work.
Promote and create awareness of safety in

healthcare for employees and their families.

Promote operational processes in terms
of corporate social and environmental
responsibility.

Promote efficient use of resources. Control
and reduce the amount of greenhouse gas
emissions. Control and reduce air, water, and
land pollution that may affect societies and
the environment as a result of the Company’s
operations and its affiliated companies, as well
as related partners.

Promote the use of alternative energy to
reduce greenhouse gas emissions.

For this sustainable development policy to
be effective in practice, the Company requests
that the Board of Directors, executives, and
employees at all levels understand and
perform their duties according to their
responsibilities so that the Company can
achieve its prescribed objectives and goals
for sustainable development both in the short

term and in the long term.

3.2 Managing the Impact on Stakeholders in the
Business Value Chain

The Company produces and distributes canned fruit
products, UHT fruit juices, and pasteurized fruit juices
under the "Malee” brand, distributes and markets
UHT and pasteurized milk under the "Farm Chokchai”
brand, and manufactures other beverage products.
Moreover, the Company conducts the contract
manufacturing business in cooperation with both
domestic and international clients, as well as other
businesses in the Malee Group.

The business value chain begins when raw materials
are delivered from sources to the Company’s factories
and then processed into canned fruit, UHT juices,
pasteurized juices, and other beverage products. The
Company's products are then sent to warehouses for
distribution to many forms of distributors, before
reaching consumers. The rest of the products are
awaiting delivery of the contract manufacturing
to the clients. As for the processes and guidelines
on managing sustainability to stakeholders in the
business value chain, the Company has operated as

follows:
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Raw Materials
Select

« Selection of main
raw materials,
fruits, and other
raw materials
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Production Process

« Production with
modern machines
with high
technology

« Selection of
packaging and
ingredients in the
production of
high-quality
products

Internationally
certified standards

An efficient
management
system for
production cost

A quality inspection
system before
reaching clients and
consumers, certified
by international
standards such as
FSSC 22000, etc.

Value Chain

Storage and
Distribution
System

An efficient
warehouse
management
system with
modern
technology as a
control tool

Sustainable Business
Partners

« Provision of advice
and joint
development of
clients’ products to
meet their needs
and meet quality
standards

Distribution of
products through
major business
partners both
domestically and
internationally

A distribution
system covering
all channels, from
Modern Trade to
Traditional Trade,
as well as online
channels
(E-Commerce)

 Joint development
of strategies and
innovations,
regularly in
cooperation with
joint ventures and
partners

Consumers,
Society and
Shareholders

« Aim of being a
brand of beverage
products with good
quality for
consumers' health

« Creating good
performance and
sustainable growth
in cooperation with
the community
which offers a good
quality of life

Stakeholders

* Raw material
and packaging
partners

e Farmers

* Raw material
producers

e Communities
surrounding the
factories

 Business partners

* Government
agencies

e Employees

* Labors

« Distribution agents
* Business partners

* Business partners
« Joint ventures

¢ Dealers

« Shareholders

The Company'’s Practice Guidelines towards Shareholders

e Employees

e Labors

¢ Consumers
 Shareholders

* Business partners
are selected
fairly

« There is support
for mutual
growth between
business partners
and the Company

e There is support
and development
for mutual
growth with
farmers to make
them proud of
their careers and
have a better
quality of life

» Compliance with
environmental
control laws

Waste emissions
from production
processes are
always controlled
and monitored, and
modern technology
in production is
used to reduce
resource usage

New and relevant
legislation is being
followed to ensure
make sure that it
properly complies
with the law

 Business partners
are selected fairly

e There is support for
mutual growth
between business
partners and the
Company

The Company takes
into account the
delivery of valuable
products that are in
demand among
consumers. There
are trade
agreements and
appropriate
conditions with the
distribution agents

 Treat business
partners with
fairness. Support
and develop mutual
growth in business
operations

Jointly formulate
effective
management
strategies with joint
ventures companies
to create stability
and sustainability in
long-term
operations
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 Support gender
equality and human
dignity. Wage payment
and performance
assessment are done
with fairness.
Appropriate welfare is
provided in accordance
with labor law

The Company values
the health of
consumers, thus
delivering valuable and
healthy food and
beverage products

The Company is
committed to the
continual and
sustainable growth for
business in all
situations, as well as
the equitable
disclosure of
information to
shareholders
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3.3 Sustainability Management in Environmental 4. The Company will control wastewater,

Dimensions polluted air, spills, or contamination into

Regarding the overview of operations and
management on sustainability, the Company
strictly controls the quality and safety of raw
materials and food throughout the supply chain.
There has been a continuous development of food
quality control systems to control the quality of
the Company’s food according to the changing
laws and regulations. The Company's business
operations lead the way to build "Malee” into a
brand with the determination to reach its goals
to help everyone enjoy good health and be
happier every day with the power of vegetables,
fruit, and dairy products

“Journey to build Malee towards purposeful
brand that helps people become healthier and
happier everyday through the power of plant and
dairy”

The Company has set an environmental policy
that takes into account the preservation of the
environment and the use of natural resources.
This policy aims to create awareness among all
employees about their responsibility towards
the environment and help prevent problems
that will affect the environment. The following
environmental objectives are as follows:

1. The Company will comply with the
specified laws and regulations on the
environment.

2. The Company will continuously and
regularly improve and develop different
steps in the manufacturing process
that cause the least impact on the
environment.

3. The Company will efficiently use water
and energy in the manufacturing

production process.

the environment, as well as nuisances
from the Company's activities.

The Company will control the
generation of waste at every step of the
manufacturing process.

The environmental policy covers
key operational issues following
environmental  requirements  and
environmental issues that are relevant
to the business. The Company controls
potential environmental impacts from
business activities such as pollution,
waste, levels of resource usage, etc,
and assigns Mr. Manit Jumnongwat to
the position of Environmental Manager.
The position has been appointed and
notified to the Department of Industrial
Works which is responsible for overseeing
environmental operations and processes
used in environmental management
within the organization. The Company also
defines environmental performance as
its goal or one of the Company's metrics,
and encourages employees to participate
in environmental management within
the organization with guidelines for

environmental operations as follows:

1. Effective Usage of Resources

The Company emphasizes the use of
resources in business processes, including
the use of electricity and energy, water
consumption, waste reduction caused
by business processes, as well as other

related pollutions.
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e The production processes and the
production lines are designed and then
inspected by a team of experts and
consultants before being presented
and approved for operations. A report
on the efficiency of the production
lines is done with a requirement for
improvement.

» A system for regular maintenance of
machinery (Preventive maintenance)
is provided for high efficiency to
efficiently use resources and energy.

¢ Waste management from the
production processes is strictly
carried out under environmental laws,
regulations, and other requirements
to properly control the impact on
the environment. This enables the
stakeholders to be assured that the
Company's operations are not contrary
to legal requirements.

¢ The Company operates under the laws,
regulations, and international quality

standards systems.

2. Climate Management

The Company emphasizes the
preparedness to cope with potential
impacts and contributing to reducing
greenhouse gas emissions which is the
cause of global warming. At present, the
Company focuses on the prevention and
solution of pollution arising from activities
that directly and indirectly affect the
use of natural resources. The aims are to
support knowledge in the development
of mechanisms that reduce greenhouse
gas emissions into the atmosphere,
leading to a revolution in the reduction of
greenhouse gas emissions in the industrial

sector.

3. Energy Management

The Company is aware of and is committed
to controlling energy usage to maximum
efficiency. The aim is to use natural
resources cost-effectively to reduce the
impact on the environment as much as
possible, and in turn, reduce the Company’s
energy costs. Alternative energy resources
such as LPG gas and clean energy are one
of the main goals of building environmental
friendly factories. The Company has set
up a team to study the feasibility of using
alternative clean energy such as solar
energy. This year, the Company has started
installing a solar roof on the roof of the Sam
Phran factory, which will be in operation
in early 2024.

4. Procurement of raw materials with
responsibility
The Company is aware of the continuous
acquisition of quality raw materials while
not affecting the environment and society.
Therefore, guidelines are formulated
to help reduce risks and reflect the
responsible sourcing of raw materials for
the organization. The Company sets good
policies, practices, and frameworks for
responsible sourcing of raw materials. These
include details such as reducing the use
of chemicals, pesticides, and insecticides.
Actions are done to improve sustainable
cultivation, protect biodiversity, properly
use water resources, procure raw materials
produced by law-abiding manufacturers,
and operate concerning human rights
including the use of non-child labor, non-

forced labor, and legal foreign workers, etc.
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5. Efficiency of Water Usage

The Company has systematic water
management throughout the organization.
There is 3 campaign to raise awareness
among employees about using water for

the most value and benefit.

* Power Management

In 2023, the Company monitored and evaluated
the efficiency of production lines and improved
efficient power management, including
lighting systems, air conditioning systems, and
maintenance of control equipment for related
electrical systems. Therefore, the Company
reduced electricity consumption compared to

the same production factors as in 2022.

Electricity Consumption Target for 2024

Electricity consumption for 2024 is targeted
to decrease by 7.5% compared to the amount
(kW-hr per ton) of consumption in 2023. Some
measures will be in place to use renewable
electricity from solar roofs by more than 974,375
kW-hrin 2024.

Change Compared to

Unit: kilowatt-hour (kW-hr) 2022 2023 the Same Production
Factors

Electricity consumption 13,235,280 15,452,940 Decreased by 5.08%

*  Water Management

In 2023, the Company consumed 426,558 of
tap water, with maintenance and inspection of
the condition of the water distribution system
within the production process standards. It was a
decrease of 30% compared to the 465,182 cubic
meters of tap water consumed in 2022 under the

same production factors.

Change Compared to

Unit: Cubic Meter (m3) 2022 2023 the Same Production
Factors

Tap water consumption 465,182 426,558 Decrease by 30.14%

As for our office buildings, there were
some adjustments to the water flows of sinks
and sanitary ware within the buildings, while
wastewater was efficiently managed, with 100
percent of the total sewage being treated. The
treated water was reused in sanitation systems

and utilities within the buildings.

Water Consumption Target for 2024

Water consumption for 2024 is targeted to
decrease by 2% compared to the amount (m?) of
consumption in 2023. Some measures will be in
place to monitor daily water use and investigate

and correct abnormal cases.
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» Garbage, Waste, and Pollution Management
The Company systematically manages garbage
and waste in its business processes following the
Announcement on the Criteria and Procedures
regarding the Management of Waste or Unused
Materials, B.E. 2551, of the Department of
Industrial Works. There is also a system for sorting
out waste according to its types to process it
appropriately and efficiently. The Company has
created awareness and participation among
involved parties to reduce waste disposal by
landfill. In 2023, the Company had a decrease
of 49.46% in waste volume compared to the
previous year, in line with the garbage, waste,

and pollution management goals.

In addition, the Company monitors the
environmental quality in the office and around
the establishment every year. In 2023, the
quality standards of air, odor, sound, and light
were within normal limits as required by laws,
and there were no cases of chemical leaks from

business operations.

Landfill Target for 2024

The Company aims to decrease waste volume
by 49.46% compared to the previous year, in
line with the garbage, waste, and pollution

management goals implemented every year.

Change Compared to

Unit: Kilogram (Kg.) 2022 2023 the Same Production
Factors

Total Garbage and Waste 1,630,917 1,180,387 Decrease by 49.46%

¢ Management to Reduce Creenhouse Gas
Problems

Nowadays, energy usage tends to increase and
directly impacts the world's climate, the lives
of living things, and the environment around
the world. The Company, therefore, has a
management mechanism in place to reduce the
impacts of climate change from risky activities
that potentially cause high impacts.

The Company is one of the organizations in
the industrial sector producing ready-made food
and beverages that is aware of and acknowledges
such problems. Therefore, we are committed
to being a company of creation, increasing
productivity with social and environmental
responsibility, and desiring employees to work
happily in a good environment. This commitment
is carried out In line with the Company’s policy
with a clear objective in the area of sustainable
development following international standards.

This is one of the operational strategies for
56-1 ONE REPORT
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reducing the amount of greenhouse gases and
encouraging executives and employees to gain
knowledge and understanding of the concept
of the organization’s carbon footprint, enabling
them to calculate the amount of carbon footprint
used by the organization. All of these lead to
the development of guidelines for reducing
greenhouse gas emissions in various activities
and managing the reduction of greenhouse gases
with efficiency and effectivenessin a sustainable
manner.

Therefore, the Company has provided the
organization’s carbon footprint according to
ISO 14064-1 as one of the methods to disclose
information on the amount of greenhouse gases
emitted from various factory activities. This
will lead to the determination of management
guidelines to reduce greenhouse gas emissions
according to the energy conservation plan on

an ongoing basis.
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The Company’s assessment of the factory
boundary in Sam Phran District, Nakhon Pathom
Province, is the evaluation of the organization’s
carbon footprint for the first year. The calendar
year of 2023 is set to be used as the base year
for calculating the amount of greenhouse gas
emissions. The Company aims to reduce the
amount of carbon footprint every year onwards
to reduce greenhouse gas problems from business
operations in the future.

REDUCE

CARBON
FOOTPRINT

The organization’s carbon footprint is divided
into three scopes as follows:
is a calculation of the direct
carbon footprint from the production
process or direct operations of the
organization, whether stationary
combustion (e.g., production machinery)
or mobile combustion (e.g., cars) and
other leakage and channels.
calculates indirect carbon
footprint from energy usage such as
electrical energy, thermal energy, and
steam. This scope is considered to be
an indirect greenhouse gas emission
that is not caused by production in the
organization.
calculates other indirect
carbon footprints, such as the travel of
employees or external agencies related

to the organization.

Summary of Greenhouse Gas Emissions

Greenhouse Gas Emissions from

Amount of Greenhouse Gas Emissions

Sources of (Ton CO.e) Total Amount of
Greenhouse Fossil 2 Greenhouse Gases
ossi
Gases co, cH, CH, N,O NF, HFCs  PFCs (Ton CO,e)
Direct GHG
emissions and
removals
Total 8,503.49 15.28 1,435.08 13.55 = 3,897.57 = 13,864.96

Greenhouse Gas Emissions from

Indirect Sources

Electricity Usage

Total

Amount of GHG Emissions (Ton CO_e)
7,572.40

7,572.40
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Greenhouse Gas Emissions from

Other Indirect Sources

Total

Amount of GHG Emissions (Ton CO_e)

34,719.98

*  Fuel Consumption Target for 2024

The fuel consumption in 2023 is 32.14 liters per
ton. The target for 2024 is less than 31.51 liters per
ton. Some measures will be in place to improve
boiler efficiency and reduce fuel consumption
by 16.67% compared to 2023.

In 2023, the Company had direct greenhouse
gas emissions of 13,864.96 ton carbon dioxide
equivalents (or kilograms) and the amount of
indirect greenhouse gas emissions 7,572.40
ton carbon dioxide equivalents (or kilograms),
totaling 34,719.98 ton carbon dioxide equivalents
(or kilograms. The calendar year 2023 was set
as the base year for calculating the amount of
greenhouse gas emissions. The Company aims
to reduce the amount of carbon footprint of the
organization in the coming years. The verifier
is Foundation for Industrial Development
Management System Certification Institute
(Thailand) (MASCI)

« Transition to Sustainability Project
The Company has established an environmental
sustainability plan and incorporated sustainability
into one of the organization’s strategies. This
work process is divided into three phases, of
which two phases began in 2022 as follows
Awareness Building
Current Stage Analysis
In 2023, the Company has continued to
proceed with sustainability as one of the key
strategies for organizational growth. As for
the environmental sustainability plan, the
Company has focused on building employees’

understanding of issues, necessities, benefits, and
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methods of serious transition to sustainability.
The Company has collected information to
prepare a current stage analysis to identify
problems in each area and be aware of the key
points that need to be solved. The Company has
continued to proceed with the following phase
in 2023:
Sustainability Target Set-up: The
Company values the determination of its
relevance to the details of its business and
the consideration of how to effectively
reduce negative impacts and create
positive impacts.
In 2024, the Company will proceed with the
other two phases as follows:

Transition Strategy: To define
transition strategies that will help the
organization achieve its goals at the
operational, communications, and
executive levels.

Roadmap Building: To define
a roadmap for the transition with
milestones that align with the Company's

goals and strategies.

3.4 Sustainability Management in Social Dimensions

The Company has a business policy on Corporate
Social Responsibility (CSR) under basic ethical
principles to ensure fairness to all stakeholders
involved, as well as to apply the good corporate
governance principle as a guideline to maintain
a balance of operations in terms of economy,
community, society, and environment, leading to
the development of the business that sustainably

succeeds. The guidelines are as follows.

HEALTHIER & HAPPIER



DRIVING BUSINESS FOR SUSTAINABILITY

1. Conducting business with fairness

Conducting business with fairness is one of the
topics in the Malee Group Code of Conduct.
The Company emphasizes doing business with
fairness. We understand the nature of business
and the situation of clients, partners, suppliers,
farmers, and the surrounding communities so
that they keep in mind that they have to depend
on each other. This results in creating confidence
that will benefit both the business and related

parties in the long run.

2. Respect for Human Rights

Respecting the human rights of employees as well
as employees of partners without discrimination,
while creating corporate values and promoting
learning opportunities for employees. This leads
to the development of full potential according to
the roles and duties of each person. The Company
commits to developing employees, enabling
them to have confidence in the value of human
beings. The Company emphasizes taking care of
employees and human resource development
so that they are more than our employees.
Importantly, the Company focuses on developing
employees to have Knowledge Competency, Skill
Competency, and Attributes Competency. The
Company is committed to making all employees
aware of sustainable success and development.
We support the expansion of the Company's
business to be international and world-class
standards.

3. Fair Treatment of Labor

The Company is committed to the development
of the organization's personnel so that they
have knowledge and competence as their
competitive advantage. We build pride in Malee's
family by supporting career advancement with
an international standard compensation and
welfare structure. There is a fair performance
appraisal (KPI) that focuses on brainstorming to
create creativity in work as well as being sincere

and honest with everyone. The Company is

responsible to employees and society in terms of
product quality, rewarding the quality of life and
well-being of employees. We build acceptance,
appreciate their works, respect their ideas, and
take human rights into account to open an
opportunity to a new perspective of learning
as well as being able to develop skills, ideas,
and behavior change. The Company opens up a
new world of experiences that will bring about
professional career development and happy
coexistence as a Malee family.

Since 2022, the Company has added welfare
benefits to employees by providing equality
between males and females in their increasing
rights to leave for male employees to take care
of their wives after giving birth for 15 days
per pregnancy. In addition, the Company has
supported religious equality by granting the
right to leave for religious ceremonies up to 30
days. Previously, only Buddhist males had the
right to leave for their ordination.

4. Consumer Responsibility

The Company is a manufacturer and distributor
of consumer products with the policy to conduct
business with cleanliness and safety standards
that is acceptable both within the country
and in terms of testimonials and certificates
for various quality. The Company also has a
consumer protection hotline at 02-532-3572 to
show responsibility for the Company's products

to consumers.

5. Community Contribution and Development
The Company will use the potential and
knowledge of the organization to create
engagement with the community and promote
personnel by providing guidelines for managing
and solving problems so that the community can
be self-reliant. We contribute to improving the
quality of life in the community, improving the
quality of life, and developing the community
and society.
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6. Contribution of Stakeholders

The Company has a process to create
engagement with stakeholders so that
we know the expectations of the relevant
stakeholders and meet the expectations
of society. This includes creating long-
term values for all groups of stakeholders.
Throughout the recent past, the Company
has focused on creating engagement
with important stakeholders towards
cooperation that will overcome obstacles
together in times of crisis and maintain
good relations between the Company and

stakeholders.

(1) Employees and Labors

The Company provides employees with
suitable working environment so that
they can work safely with dignity and due
regard for the environment. Relaxation
will be good for the health and safety
of employees and allow them to adjust
the balance between life and work, and
then end up able to be self-sustaining. We
support money saving and sharing time
between working and living with family
creatively.

The Company is also committed to
complying with laws on labor, social,
and human rights under the legal
framework related to labor, society, and
human rights to provide the Company's
employees with a better quality of life.
The Company reviews its policies on labor,
social, and human rights policy as well as
the objectives of its policies every year
as follows:
¢ The Company shall not be involved

in or support the use of child labor

under 15 years of age.

The Company shall not engage in or

support forced or involuntary labor.

The Company shall provide employees
with a safe and hygienic working
environment with a procedure in
place to prevent accidents and
injuries or health hazards caused by
or related to work

The Company shall respect the
rights of every employee that forms
an organization by following the
guidelines of the law.

The Company shall not support
exclusion or unfair discrimination
in employment matters based on
nationality, race, skin color, age,
religion, political opinions, birthplace
and ancestry, social background,
language, marital status, personal
attitudes towards sex, disability,
HIV infection, being an AIDS patient,
pregnancy status, labor union
membership, employee committee
membership, or other personal
attitudes

The Company shall not engage
in or support the use of corporal
punishment, physical and mental

intimidation, and harsh words.

The Company shall comply with
relevant laws and industry standards
regarding normal working hours,

weekly holidays, and overtime hours

The Company shall pay wages
consistent with at least the legal
minimum wage rate and adequately

meet the basic needs of employees.

The Company shall communicate

with employees and related outsiders

HEALTHIER & HAPPIER
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for better understanding and provide
an opportunity for those involved to

verify the practice guidelines.

*  The Company shall regularly review
the adequacy, appropriateness,
and effectiveness of Company
policies and performance against
standard requirements and other
related requirements. The Company
shall proceed with correcting and

improving the system as appropriate.

Employee Engagement

In 2023, the Company conducted an
employee engagement survey since
employees are the main stakeholders
of the Company. 1,187 employees were
participating in the survey, representing
94% of all. The results from the employee
engagement survey have been used
to adjust the employee engagement
development plan in 2023 and continue
in 2024, with focuses on development in

three main areas:

1. EXPECTATIONS: There have been 1-on-
1 sessions between supervisors and
employees, monthly team meetings
within the team and between teams, etc.
2. RECOGNITIONS: There has been an
embedded recognition culture in each
meeting, with thanks or praise for each
other on what the team or each person
did well before the start of every meeting.
There has been a quarterly recognition
in each town hall, with employee
awards being given to employees who
are outstanding role models in each
culture pillar. The objective is to praise
employees in each culture with good
development examples. This is one
activity that promotes, pushes, and drives

organizational culture.

3. DEVELOPMENTS: In 2024, there will be
self-development and improvement of
higher working potentials for employees
through the Development Model 70-
20-10. The KPIs for Section Manager &
Above levels will be set for employees
to establish a Developing an Individual
Development Plan — IDP with a clear
timeline for development and expected
results from the development with a focus

on creating Learning by Doing behavior.

In 2023, the Company has had some activities

related to welfare to promote and develop

employees’ potential as follows:

Annual health check-ups for employees
with a program following the employee’s
work characteristics. The Company has
coordinated with the hospital to allow
employees to add health check-up items at a
special rate, as well as facilitate by allowing
the hospital to provide health check-up
services at the Company's office. They can
see a doctor in occupational medicine to

discuss health problems.

Election of the Safety and Welfare Committee.
Employee benefits such as medical expenses/
life and accident insurances/welfare benefits/
provident funds, etc.

The Company has taken care of the safety of
employees in their workplaces. The statistics

of accidents in 2023 were as follows:
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No. Details No. of times
1 Accidents with damaged property (Damage Property) 16
5 Accidents with injured employees who took no time-off from work (Medical 5
Treatment)
3 Accidents with injured employees who took time-off from work (Loss Time) 0

Injury Frequency Rate: IFR as of December 31, 2023 were O.
IFR is the Injury Frequency Rate = (total number of injuries requiring time-off x 1,000,000).

As for the COVID-19 situation in 2023, the Company 2 Clsieess

maintained its measures to prevent the epidemic Ul Compeny) 15 & MendEee snd

. . distributor of consumer products with
as well as its operational model for employees and
a policy to conduct business with

physical distancing in line with strict standards.
cleanliness, safety, and quality standards.
The Company has opened channels for
consumers to file product complaints.
Customer Complaint channels are as

follows:

nseHMSIEANG

e FB Malee : Mon - Fri business hours
8.00-20.00

e Line, YouTube, Instagram, brand
website, E-mail Malee, Call Center :
Mon. - Fri 8.00 - 17.30

e Operator : Mon - Fri business hours

FHET ] N5EWN155U15ENIUOINS
iy ) 8001700

OCOOOe

Moreover, there is continuous

development of products and services

to meet customer satisfaction. In 2023,

the Company received satisfaction
from customers at a very satisfied level

(level 4 out of 5). As for complaints from

customers regarding product damage,

the Company has already managed the

complaints.

(3) Community and society

In 2023, the Company has continuously
carried out community relations activities
toincrease positive impacts and promote
cooperation with stakeholders, the
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environment, communities, societies, and
the Company’s business that potentially
affect the sustainability of the Company
by:

*  Strengthen understanding and good
relationships with stakeholders in
the communities surrounding the

factories.

* Engage with local government
agencies, non-profit organizations,
and community activities.

The Company provides fruit juice products, budgets, and

e Promote the protection and o . . . . .
participation in public relations activities for various agencies

restoration of natural resources and such as Sampran City Municipality, Huaiphlu Subdistrict
the environment in the area. Municipality Child Development Center, Yai Cha Subdistrict
Administrative Organization, Food and Drug Administration

* upport the prevention and/or Foundation, Wat San Phet School, Phranpitak Rescue
reduction of social risks that Foundation, Sampran Wittaya School, Seemamongkol

Municipality, Sam Phran District Office, Yai Cha Subdistrict
Elderly Club, Sam Phran Municipality Elderly Club, Nakhon
of the Company. Pathom Provincial Red Cross Fair 2023,

potentially affect the sustainability

Activity to sponsor products for children in remote areas of
Sangkhlaburi District, Kanchanaburi Province
(October 29, 2023)

The Company has visited and introduced the Company to
people in the communities surrounding the Malee factory.
Also, the Company has attended to guidelines for operations in
the communities, problems, and the Communities’ frustrations
against the factory’s operations.

The Waste Exchange Activity with Seemamongkol Municipality

Loy Krathong Festival of Sam Phran Municipality 2023,
organized by Sam Phran Municipality

Participate in SEEMA RUNNING 2023
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In 2023, the Company contributed to
helping people in the country such as
donating products to many charitable
organizations throughout the year. Also,
there were donations of products that
are of good quality but cannot be sold
under commercial terms instead of
normally getting rid of them by landfill
methods. The amount of said products is
29,161.50 kilograms, equivalent to 122,478
meals. Overall, this can help reduce the
amount of carbon emissions from food
that otherwise goes to landfills and
disposal of packaging boxes by (Co.e or

Co, Equivalence) 73,779 kilograms.

Cooperation to Develop SME Entrepreneurs
Malee Group Public Company Limited
has been invited by the Thai Chamber
of Commerce to join the Big Brother
project for the seventh consecutive year.
It is a project to jointly develop SME
entrepreneurs and suggest solutions
to problems for business growth. The
Company is the main mentor to help give
advice and guidelines for SMEs to grow
strongly and sustainably by transferring
knowledge and experience in various
fields such as production, sales marketing,
accounting and finance, purchasing and
management as well as helping SMEs
to create their sustainable business
plans. This is considered another way to
generate gross income for the country.
In 2023, the project has done its seventh
generation, where the Company has
mentored a total of 28 SMEs in its seven
years of participation.

Commitment to Sustainable Development
Associated with UN SDGs (UN SDCs @
Malee Group PLC.@ Malee Group PLC)

The Company conducts business
sustainably by taking into account the
economy, society, governance, and the
environment (Environment, Society, and
Covernance: ESG) and has guidelines
for managing corporate sustainability
by associating with the United Nations
Sustainable Development Goals (UN SDGs)

as follows:

GOOD HEALTH & WELL-BEING @ Malee

Group PLC.

e Establish a policy on the prohibition
of smoking and drug use within the
Sam Phran factory area.

HEALTHIER & HAPPIER
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DRIVING BUSINESS FOR SUSTAINABILITY

*  Provide medical benefits and hospital

room allowance for all employees .

QUALITY EDUCATION @ Malee Group PLC.
*  Provide online teaching materials of
the quality system department and

training department on Share Point.

GENDER EQUALITY @ Malee Group PLC.
e Establish a policy on the prevention of

discrimination and sexual harassment.

CLEAN WATER AND SANITATION @ Malee

Group PLC.

»  Provide clean and safe drinking water AFFORDABLE and CLEAN ENERGY @
dispensers to employees at every Malee Group PLC.
work point.

e Solar roof top 2023-2024: Electricity
production from solar energy at the

Sam Phran factory
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MANAGEMENT DISCUSSION

o AND ANALYSIS

FOR THE YEAR ENDED 31 DECEMBER 2023
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Figure 1: Financial Performance results

e In 2023, the Company and its subsidiaries
recorded total sales of Baht 7,871 million, a
20% YoY increase. The main reason for this
growth was the increased revenue from
all distribution channels. Domestic sales
increased by 16% YoY and international sales
increased by 32% YoY.

e In 2023, the Company and its subsidiaries
reported a net profit attributable to major
shareholders of Baht 80 million, a significant
improvement from 2022 which had a net loss
attributable to major shareholders of Baht 210
million. The company's performance improved
by 138% YoY due to increased sales through
all channels by 20% and more efficient cost
controls on sales and expenses. Even though
it has been affected by the increased pricing
of main raw materials and the adjusted sugar
tax rate, which has been in effect from April
1, 2023 to March 31, 2025 (Phase 3).

In Q4/2022, the Company acquired 97.73% of Abico Holdings Public Company Limited (ABICO) securities, resulting in
a consolidated financial statement from the end of 2022 onwards. The pro forma financial statements for the year

2022 are provided for comparison.
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2. Overview of Domestics Ready-to-Drink Fruit

Juice Market

In 2023, Moving Annual Total (MAT) of the domestic
RTD fruit juice market was Baht 10,396 million, an
increase of 11% YoY. RTD fruit juice market value and

growth are shown in Figure 2.

3. Results of Operations and Profitability
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Figure 2:

MAT December 2023 RTD Fruit Juice Market Value
(excluding Food Service Channel) breakdown by Market
Segment (Source: Nielsen)

2022

(Unit: Baht Million) 2023 ] %YoY
Revenues from sales and services 7871 6,537 +20%
Cost of goods sold and services 6,587 5,476 +20%
Gross profit 1,284 1,060 +21%
% gross profit 16.3% 16.2%

Selling expenses 495 474 +4%
% selling expenses to sales 6.3% 72%

Administrative expenses 644 555 +16%
% Administrative expenses to sales 8.2% 8.5%

Finance costs 83 85 -3%
z:jrji;ftpvr;jttu(:gss) from investment in subsidiaries (13) ) -3306%
Tax (income) (67) (113) +41%
:zggrrzf;:r(}ef:l)ders equity 80 () +138%
% Net profit (loss) 10% (3.2%)

major shareholders equity
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The Company and its subsidiaries recorded sales
revenue of Baht 7,871 million, an increase of 20%

YoY. Details are as follows:

e Domestic Branded Business sales increased
20% YoY.

e International Branded Business sales increased
17% YoV.

e Total Contract Manufacturing Business (CMQ)
sales increased 22% YoY.

Sales breakdown by business and geography are

as follows:

Sales Breakdown by Geography:

»  Domestic: Baht 5,346 million, increased 16%
YoY.

e International: Baht 2,525 million, increased
32% YoV.

Sales ratio of Domestic: International was 68:32,
compared with 71:29 in 2023.

The Company and its subsidiaries had a total
cost of goods sold of Baht 6,587 million, with a
cost of goods sold to sales ratio of 83.7%, close
to 83.8% ratio in 2022. This resulted from the
efficient control of production costs even though
the costs of agricultural raw materials, such as
coconut water and raw milk, packaging, utilities,
and transportation have increased. Additionally,

the sugar tax has been adjusted since April 1, 2023.

4 N
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Figure 3: Sales Proportion by Geographic Regions

The Company and its subsidiaries recorded a gross
profit of Baht 1,284 million, an increase of 21% Yo,
representing an initial profit margin of 16.3% close
t0 16.2% ratio in 2022. This is attributable to the
efficient control of production costs.

The Company and its subsidiaries recorded selling
expenses of Baht 495 million, representing a sales
expense-to-sales ratio of 6.3%, a decrease from
7.2% in the same period of the previous year. This
reduction was due to increased sales and improved

efficiency in controlling sales expenses.

The Company and its subsidiaries recorded
administrative expenses of Baht 644 million,
representing 3 management expense-to-sales
ratio of 8.2%, a decrease from 8.5% in the same
period of the previous year. This reduction was
due to increased sales and improved efficiency in

controlling management expenses.

The Company and its subsidiaries had financial
costs of Baht 83 million in 2023, compared to Baht
85 million in 2022, representing a decrease of 3%
YoY. This was from decreased financial institution
loans from loan repayments although the interest
rate has been increased according to the loan

agreement with the financial institution.
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The Company and its subsidiaries reported a net
profit attributable to the major shareholders of
Baht 80 million in 2023, compared to a net loss
attributable to the major shareholders of Baht
210 million in 2022 (The company’s performance
improved by 138% YoY). The primary reason for
this positive change was the increased sales

performance across all channels and improved
control over product costs and selling expenses.
This improvement was achieved even though there
were price increases of all items in the cost of
goods sold (agricultural raw materials, coconut
water, raw milk, packaging materials, public utility,
and transportation). Additionally, the increase in
the sugar tax rate in Phase 3 since April 1, 2023
contributed to this result.

(Unit: Baht Million) 31/12/23 31/12/22 % Change
Cash and cash equivalents 327 98 233.4%
Trade and other receivables 1,204 1172 2.7%
Inventories 725 835 (13.2%)
Other current assets 89 97 (8.3%)
Total current assets 2,346 2,203 6.5%
Property, plant and equipment 2,281 2,368 (3.7%)
Goodwill 54 56 (4.0%)
Investments in joint venture 13 14 (10.0%)
Biological assets — dairy cow 54 50 7.0%
Right to claim from the former shareholder 34 35 (4.0%)
Other non-current assets 756 892 (15.3%)
Total non-current assets 3,191 3,416 (6.6%)
Total Assets 5,537 5,619 (1.46%)
Bank overdrafts and short-term loans from financial institutions 702 1,400 (49.9%)
Trade and other payables 758 878 (13.7%)
Advances from customers 42 52 (18.9%)
Current portion of long-term loans from financial institutions 122 46 168.2%
Current portion of liabilities under financial lease agreements 48 69 (30.5%)
Other current liabilities 504 398 26.7%
Total Current Liabilities 2,176 2,843 (23.4%)
Long-term loans, net of current portion from financial

institutions /83 7 La%
Liabilities under financial lease agreements, net of current

portion 133 182 (26.9%)
Other non-current liabilities 331 323 2.5%
Non-current Liabilities 1,247 1,279 (2.5%)
Total Liabilities 3,423 4,122 (16.9%)
Authorized share capital 276 276 0.0%
Issued and fully paid-up share capital 273 273 0.0%
Share premium 1,362 1,362 0.0%
Deficit from business combination under common control (381) (381) (0.1%)
Retained earnings 255 51 398.3%
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(Unit: Baht Million) 31/12/23 31/12/22 % Change

Other components of equity 531 529 0.5%
Equity of Parent Company's S/H 0 (452) 100.0%
Total equity of parent Company's shareholders 2,040 1,382 47.6%
Non-controlling interests of the subsidiaries 73 115 (36.2%)
Total Shareholders' Equity 2,114 1,497 41.1%
Total Liabilities and Shareholders’ Equity 5537 5619 (1.5%)

As of December 31, 2023, the Company and its subsidiaries had total assets of Baht 5,537 million, representing

a decrease of 1.46% from Baht 5,619 million as of December 31, 2022. The main factors are a decrease in

inventories and depreciation of fixed assets.

As of December 31, 2023, the Company and its subsidiaries had total liabilities of Baht 3,423 million, a

decrease of 16.9% from Baht 4,122 million as of December 31, 2022. The main factor was a decrease in loans

from financial institutions, trade payables, and lease liabilities.

As of December 31, 2023, the Company and its subsidiaries had total equity attributable to the parent
company of Baht 2,040 million, an increase of 47.6% from Baht 1,382 million as of December 31, 2022. The
primary reason for this increase was the sale of cross-shareholdings based on the company’s restructuring

plan and profitable operating results.

As of December 31, 2023, the Company and
its subsidiaries recorded current ratio of 1.08x, an

increase from 0.77x of 31 December 2022.

As of December 31, 2023, the Company and its

subsidiaries recorded Interest-bearing debt to equity

ratio of 0.79x, decreasing from 1.59x as of 31 December

2022.

Consolidated 31/12/23 31/12/22
Current Ratio (Times) 1.08 0.77
Interest-bearing Debt to Equity (Times) 0.79 159
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(Unit: Baht Million) 2023 (Rezsgitze 9 % change
Proﬁt (logs) from operatmg .af:t.1v1t1es before changes 475 319 48.8%
in operating assets and liabilities
P.roﬁ'.c (loss) from changes in operating assets and (a4) (139) 63.7%
liabilities
| Net Cash flows from (used in) operating activities 431 180 139.8%
Cash received from long-term loans to other businesses 2 0 =
Ca;h received from sales of dairy biological assets - 6 6 (3.2%)
dairy cow
Cash paid to invest in joint venture (12) 0 =
Cash received from equipment sales 24 5 376.8%
Cash paid for equipment (126) (75) (67.7%)
Cash paid for intangible assets (3) (54.0%)
Net Cash flows from (used in) investing activities (113) (68) (67.0%)
Increase (decrea;e) in ba‘nk Qverdraft and short - term 11) 51 (153.3%)
loans from financial institutions
;ash re;ewed from short-term loans from financial 1764 3304 (46.6%)
institutions
Cash paid for short-term loans from financial institutions (2,311) (3,274) 29.4%
;ash re;ewed from long-term loans from financial o 50 (100.0%)
institutions
Cash paid for long-term loans from financial institutions (54) (121) 55.4%
Cash paid for principal of the lease liabilities (70) (81) 14.4%
Cash received by the subsidiary company from the sale
. 597 0 -
of investments
Paying dividends before consolidating businesses. 0 (11) 100.0%
Dividend payments to non-controlling shareholders of
DR (11) 0 -
subsidiaries without control.
Net Cash flows from (used in) financing activities (96) (141) 32.3%
Exchange differences on translating financial statements 6 2 264.4%
Net increase (decrease) in cash and cash equivalents 229 (27) 933.7%
Cash and cash equivalents at beginning of periods 98 126 (21.9%)
Cash and cash equivalents at end of periods 327 98 233.4%

As of December 31, 2023, the Company and its
subsidiaries had a net cash of Baht 327 million,
an increase of Baht 229 million from December
31, 2022, with details as follows:w

e Net cash received from operating activities of
Baht 431million, consisting of (1) cash received
from operating activities before changes in
operating assets and liabilities of Baht 475

million and (2) cash from changes in operating
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assets and liabilities decreased by Baht 44

million.

Net cash used in investing activities of Baht
113 million, including (1) cash received from
long-term loans to other businesses of Baht
2 million, (2) cash received from sales of dairy
biological assets —dairy cow of Baht 6 million,
(3) cash paid to invest in joint venture of Baht

12 million, (4) cash received from equipment



MANAGEMENT DISCUSSION AND ANALYSIS: MD&A

sales of Baht 24 million, (5) cash paid for
equipment of Baht 126 million, (6) cash paid
for intangible assets of Baht 5 million.

e Net cash used in financing activities was
Baht 96 million, consisting of (1) decrease
in account overdraft of Baht 11 million, (2)
cash received from short-term loans from
financial institutions of Baht 1,764 million,
(3) repayment of short-term loans from
financial institutions of Baht 2,311 million,
(4) repayment of long-term loans from
financial institutions of Baht 54 million, and
(5) repayment of principal of lease liabilities
of Baht 70 million, (6) cash received from the
subsidiary’s sale of investment of Baht 597
million, and (7) dividend payment to non-
controlling interests of the subsidiary of Baht

11 million.

In 2023, the conflicts and wars in various regions
have caused economic and trade fluctuations,
leading to significantly higher energy costs.
This is @ major factor affecting the costs of raw
materials and goods in every category, including
transportation costs, which have risen sharply.
Nevertheless, the company has followed its
predetermined direction and strategy, showing
continuous improvement despite operating under
limited budgets. The Company has efficiently
navigated challenges and generated better
business performance in both sales and profits.
Sales have grown across all channels by 20%, and
the Company has achieved a positive profit for the
first time in several years, amounting to as high
as Baht 80 million.

For the year 2024, the Company is
continuously committed to generating
sustainable profit growth by accelerating
the sales growth of Malee & Chokchai Farm
branded products, compared to the growth in
contract manufacturing sales. Nevertheless,
the Company has not limited the sales growth
of the contract manufacturing business to
reduce production costs, leveraging greater
existing production capacity and efficiency.
The strategy being employed aligns with the

direction previously set.

Malee & Chokchai Farm branded products:
Concentrate onincreasing sales volume in the
target market by implementing marketing
and sales strategies based on the 4 pillars
of commerce: Mental Availability, Physical
Availability, Relevant Portfolio, and Improved

Customer Preference.

Contract manufacturing: Increase main
customer base and aim to maintain a gross
profit margin that is at least equivalent to

previous level.

Enhance organization efficiency and
effectiveness, and evaluate the possibility of

raising product prices if deemed necessary.

Drive cost-saving efforts throughout the
year by improving production efficiency and
identifying ways to manufacture existing
products with the same quality but at a
reduced cost.

Decrease the number of days of raw material

and finished product inventory.
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GENERAL INFORMATION AND IMPORTANT INFORMATION
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GENERAL INFORMATION
AND IMPORTANT INFORMATION

AS OF DECEMBER 31, 2023

Malee Group Public Company Limited
a manufacturer and distributor of food

and beverage products

'

Malee Enterprise
Company Limited
A distributor of
food and beverages
products in Thailand

Malee
International
Company Limited
An international
trading business

Malee Capital
Company Limited
An investment
business and provider
of support services
for affiliated
companies

Monde Malee
Beverage
Corporation
An importer and
distributor of Malee
products and new
products in the
Philippines

Malee Applied
Sciences Company
Limited
A research and

development
business of

innovations that
add value to

Abico Holdings
Public Company
Limited

An investment
business that

provides supportive
services for affiliated
companies

products and
services

99.99 % 97.95 %

49 %

|
' ' , '

Abico Land
Company
Limited
A real estate
that rents
office buildings

99.99 % 99.99 %

99.99 %

Abico Dairy PPO Farm
Farm Company
Company Limited
Limited A dairy farm
A contract business that
manufacturing produces and
business that distributes
produces UHT unprocessed
milk, milk
pasteurized
milk, and 99.99 %
pasteurized
vegetable and
fruit juices

99.99 %

Long Quan Safe Food JSC
A distributor in Vietnam

PT Kino Malee
Trading Company
Limited
An importer and
distributor of Malee
products and new
products in
Indonesia

49 %

65 %

Tan Quang Minh
Manufacture and Trading
Company Limited
A manufacturer of beverage
products in Vietnam and an
exporter of beverage products
to emerging economies

100 %

99.99 %
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Malee Group Public Company Limited

Registration Number
Address

Telephone

Fax

Website
Factory Location

Business

Number and Type of Shares Issued

Coordinator

0107535000079

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk K3, Pathum Thani, 12130
+662 080 7899

+662 080 7800

http://www.malee.co.th
26/1 Moo 5, Sampran Road, Yaicha, Sampran, Nakhon Pathom, 73110

A manufacturer and distributor of food and beverage products
552,000,000 ordinary shares with a par value of 0.50 Baht per share

Naharuthai Chuachalad — Telephone: 66(2) 080 7899 ext. 1136
E-mail: naharuthai_chu@malee.co.th

1. Malee Enterprise Company Limited

Registration Number
Address

Telephone

Fax

Website
Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0105535109621
No. 401/1 Moo 8, Phahonyothin Road, Lam Luk Ka, Pathum Thani, 12130
+662 080 7899
+662 080 7800

http://www.malee.co.th
A distributor of food and beverage products in Thailand

10,000,000 ordinary shares with a par value of 10 Baht per share

The number of shares held by the Company is 9,998,800 (99.99%)

2. Malee International Company Limited

Registration Number

Address

Telephone/Fax

Fax

Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0135556014948

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk Ka, Pathum Thani, 12130
+662 080 7899

+662 080 7800

An international trading business

400,000 ordinary shares with a par value of 100 Baht per share

399,998 shares (99.99%)
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3. Malee Capital Company Limited

Registration Number
Address

Telephone

Fax

Website

Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0135551007374

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk Ka, Pathum Thani, 12130

+662 080 7899

+662 080 7800

http://www.malee.co.th

An investment business and provider of support services for affiliated companies

46,000,000 ordinary shares divided into:
* 4,000,000 ordinary shares with a par value of 10 Baht per share
* 42,000,000 ordinary shares with a par value of 7.50 Baht per share

49,999,994 shares (99.99%)

4. MONDE MALEE BEVERAGE CORPORATION

Registration Number

Address
Telephone

Business

Number and Type of Shares
Issued

Number of Shares Held by the
Company

0520960154
No.9 Sheriden St., Mandaluyong City 550, Metro, Manila, Philippines

+663 754 2100
+663 810 9207

An importer and distributor of Malee products and new products in the Philippines

1,550,000 ordinary shares with a par value of 200 Pesos per share

759,500 shares (49%)

5. Malee Applied Sciences Company Limited

Registration Number

Address

Telephone
Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0135560000948

INC 2 No. 142 Thailand Science Park, 8th Floor, No. INC2C 801-807 Moo 9
Phahonyothin Road, Subdistrict Klong 1, District Klong Luang, Pathum Thani,
12120

+662 117 8381-4

A research and development services for innovations to add value to products
and services

500,000 ordinary shares with a par value of 100 Baht per share

499,997 shares (99.99%)

6. Abico Holdings Public Company Limited

Registration Number
Address
Telephone

Fax
Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0107535000214

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk Ka, Pathum Thani, 12130
+662 080 7899

+662 080 7805

In investment business in contract manufacturing, dairy farm, food, and real
estate businesses

244,397,239 ordinary shares with a par value of 1 Baht per share

239,382,222 shares (97.95%)
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7. Abico Dairy Farm Company Limited

Registration Number
Address
Telephone

Fax
Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0135540004263

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk K3, Pathum Thani, 12130
+662 080 7899

+662 080 7805

A contract manufacturing business that produces UHT milk, pasteurized milk,
and pasteurized fruit juice

24,000,000 ordinary shares with a par value of 10 Baht

A subsidiary of Abico Holdings Public Company Limited (99.99%)

8. PPO Farm Company Limited

Registration Number

Address

Telephone

Fax

Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0105528026309

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk Ka, Pathum Thani, 12130
+662 080 7899

+662 080 7805

A dairy farm business for manufacturing and distribution

770,000 ordinary shares with a par value of 25 Baht

A subsidiary of Abico Holdings Public Company Limited (99.99%)

9. Abico Land Company Limited

Registration Number
Address
Telephone

Fax
Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

0105537090103

No. 401/1 Moo 8, Phahonyothin Road, Lam Luk Ka, Pathum Thani, 12130
+662 080 7899

+662 080 7805

A real Estate Development business that rests and provides services of office
buildings

5,000,000 ordinary shares with a par value of 10 Baht

A subsidiary of Abico Holdings Public Company Limited (99.99%)

10. PT Kino Malee Trading Company Limited

Registration Number
Address

Telephone

Fax

Business

Number and Type of Shares Issued

Number of Shares Held by the
Company

812009742565

Kino Office Tower 22nd Floor Jalan Sutera Boulevard No.1, Alam Sutera,
Panunggangan Timur, Pinang, Kota Tangerang, Banten

+621 8082 1100
+621 8082 1123
An importer and distributor of Malee products and new products in Indonesia

1,500 ordinary shares with a par value of 10,000,000 IDR per share

735 shares (49%)
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11. Long Quan Safe Food JSC

GENERAL INFORMATION AND IMPORTANT INFORMATION

Registration Number 0314776308

Address A100 Le Thi Rieng, Thoi An Ward,Distric 12,Ho Chi Minh City, Viet Nam
Telephone (083) 765 2979

Website -

Business A distributor in Vietnam

Number and Type of Shares Issued | 2,818,000 ordinary shares with a par value of 10,000 VND per share

Number of Shares Held by the

1,831,700 shares (65%)
Company

12. Tan Quang Minh Manufacture and Trading Company Limited

Registration Number 0302395763
Address

Telephone (848) 765 2567

Fax (848) 765 2979
Website www.bidrico.com.vn
Business

Lot C21/I, Street 2F, Vinh Loc Industrial Park, Vinh Loc A Commune, Binh
Chanh Dist., Ho Chi Minh City, Viet Nam

A manufacturer of beverage products in Vietnam and exporter of beverage
products in emerging markets

Number and Type of Shares Issued | 2,818,000 ordinary shares with a par value of 10,000 VND per share

Number of Shares Held by the
Company

A subsidiary of Long Quan Safe Food JSC with 100% of shares

REFERENCES

Registrar of Securities
Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building
93 Ratchadaphisek Road, Din Daeng, Bangkok, 10400
Telephone: +662 009 9000
Fax: +662 009 9991

Legal Counsel
Bunchong and Vidhya Law Office Company Limited
No. 33/35, 33/39-40 Wall Street Tower, 9th Floor Surawong
Road, Suriyawong Subdistrict, Bang Rak, Bangkok 10500
Telephone: +66(2)-236-2334
or +66(2)-233-1666 extension 3910-1
Fax: +66(2)-236-3916
Email: becvidhya@bcvidhya.com

Investor Relations Department
Telephone: +66(2)-080-7899 ext. 1131

Email: ir@malee.co.th

Auditor
Ms. Sutthirak Fakon

Certified Public Accountant Registration No. 7712

Mr. Chatchai Kasemsrithanawat

Certified Public Accountant Registration No. 5813

Mr. Preecha Arunnara

Certified Public Accountant Registration No. 5800

EY Company Limited
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6. Corporate Governance Policy

The Company established good corporate governance
policies for the directors, executives, and employees to
adhere to as an operational guideline. The Company
disseminated the corporate governance on the Malee
Intranet network and on the Company's website,
www.maleegroup.com, so that directors, executives,
employees, as well as third parties who visit the
website know, understand, and adapt the governance

policy for the perceivable operation.

The Company is well aware of operating business
with responsibility and fairness. Therefore, the
Company realizes the importance of good
corporate governance and management which

increases competitiveness and efficiency of

management by focusing on creating value and
promoting sustainable business growth, and
on creating investor confidence which leads
to long-term value creation for the Company,
shareholders, and all stakeholders, and corporate
governance. This enables the Company's
operations to be transparent and verifiable.
Over the past years, the Board of Directors
has approved the corporate governance policy
under the Good Corporate Governance Principles
for Listed Companies 2012 by the Office of the
Securities and Exchange Commission. There are
five primary principles (CG Principles). Up until
2017, the Office of the Securities and Exchange
Commission issued the "Principles of Good
Corporate Governance for Registered Companies
in 2017" (CG Code 2017) as a replacement for

"Good Corporate Governance Principles for
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Listed Companies in 2012" (CG Principles 2012).
The Board of Directors resolved to adjust the
corporate governance principles of the Company
to be in the same direction as this new CG Code by
continuing to focus on five principles as practical
guidelines and adding the principles of the Board
of Directors of the Company as the leaders or the
highest responsible person in the organization
to create sustainable value for the business to
meet the expectations of the business sector,
the shareholders and stakeholders, as well as
the capital market and society as a whole. The
Management Team gradually adjusted the details
of the corporate governance of the Company.

According to the Meeting of the Board of

Directors which was held on November 13, 2023,
the Meeting reviewed the implementation of
CG Code 2017 which includes eight guidelines
as follows:

1. Recognize the roles and responsibilities of
the Board of Directors as the organization
leaders who create sustainable value for
the business.

2. Determine the objectives and main goals
of the business for sustainability

3. Strengthen the effective Board of Directors

4. Recruit and develop high-level executives
and personnel management

5. Promote innovation and conduct business
with responsibility

6. Ensure an appropriate risk management
and internal control system.

7. Maintain  financial credibility and

disclosure.
8. Support participation and communication

with shareholders
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In 2023, Malee was evaluated in the Corporate
Covernance Report of Thai Listed Companies and
received a "5-Star CG Scoring (Excellent)” among the
Top Quartile Ranking from the National Corporate
Governance Committee and the Thai Institute of
Directors Association (IOD) for the fifth consecutive
year.

In regards to the anti-corruption operations, the
Company declared its intention to be a Private Sector
Collective Action Coalition Against Corruption (CAC),
organized by the Thai Institute of Directors Association,
in cooperation with the Thai Chamber of Commerce,
the International Chamber of Commerce, the Thai
Listed Companies Association, the Thai Bankers
Association, the Federation of Thai Capital Market
Organizations, the Federation of Thai Industries, and
the Federation of Tourism Industries.

Malee Group Public Company Limited has been
certified by the board of the CAC for its anti-corruption
standards and became a member of the Private Sector
Collective Action Coalition Against Corruption on May
17, 2018. The validity of the certification was three
years and was renewed for the first time through
March 30, 2024.

Over the six years of certification, the Company has
established a plan to regularly train and communicate
with the workforce to sustain their awareness
of the Company's policies by organizing ongoing
promotional activities to shape employee behaviors
and create awareness among the personnel within
the organization, and promoting whistleblowing when
encountering corruption within the organization. The
Company has planned to extend the CAC coalition with
its business partners by organizing training programs
to educate them about the purposes and goals of
this declaration of intentions, to create good and
sustainable success together with partners, and to
invite them to jointly declare the intention of anti-

corruption with the Company.

HEALTHIER & HAPPIER



CORPORATE GOVERNANCE

Malee Group Public Company Limited has been

certified for the Anti-Corruption Standard second

renewal for three years through March 30, 2027.

Eight Corporate Governance Cuidelines are as

follows:

L

Recognize the roles and responsibilities of the
Board of Directors as the organization leaders

who create sustainable value for the business.

11 The Board of Directors understands
and realizes their leadership role and
responsibilities in overseeing the Company,
and strengthening good governance, including:

(1) defining objectives and targets.

(2) defining strategies, and operating
policy, as well as allocating significant
resources to achieve the objectives and
targets.

(3) monitoring, evaluating, and supervising
the reporting on the Company's

performance.

1.2 The Board of Directors has the following
corporate governance policy to create
sustainable value creation of business,
ethically with respect and responsibilities
towards shareholder’s rights and stakeholders
in all sectors, taking into consideration the
social interest and developing or reducing
the negative impact on the environment.
This includes written policies for directors,
executives, and employees, such as business

ethics, etc.

1.3 The Board of Directors has an obligation
to supervise all directors and executives to
perform their obligations with Accountability
and Responsibility, Duty of Care, and
Duty of Loyalty for the best interest of
the Company. The Board of Directors

performs its responsibilities in compliance

with applicable laws, objectives, articles of
association, Board of Directors resolutions,
Shareholders’ Meeting resolutions, and the
Company’s Policies. There must be sufficient
mechanisms to ensure that the Company's
operations comply with relevant laws such as
the interconnected transaction policy, anti-
corruption policy, and regulatory authority,
such as investments, and transactions that
have a significant impact on the Company.
Making transactions with connected persons
and acquisition or disposition of property, the
payment of dividends, etc., shall be under the

conditions prescribed by law.

1.4 The Board of Directors will try to understand
the scope of duties and responsibilities of
the Board of Directors, and then clearly
determine the scope of assignment of duties
and responsibilities to the Chief Executive
Officer, President, and management. There
will be further monitoring and supervising
of the Chief Executive Officer, President, and
management to ensure that they perform

their duties as assigned.

The Chairman of the Board of Directors is a
non-executive director and is not the same
person as the Chief Executive Officer. The
Chairman of the Board is a leader who plays
an important role in making decisions about
policies and providing support and advice
regarding the business operations to the
Management Team without interfering with
the work routines which are the responsibility
of the Management Team. The duties and
responsibilities are clearly determined as

follows:
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Matters that the Board of Directors shall

supervise the implementation

()

(2)

(3)

(4)

Determination of the objectives and
main goals of doing business
Creating an organizational culture that
adheres to ethics as well as behaves as
a role model

Overseeing the structure and the
conduct of the Board of Directors as
appropriate to achieve the objectives
and the main goal of doing business
with efficiency

Nomination, development, compensation,
and evaluation of the performances
of the Chief Executive Officer and the
President.

Determination of the remuneration
structure that motivates personnel
to perform their duties under the
objectives and main goals of the

organization.

Matters that the Board of Directors shall work

with the Management

(1)

Determination and review of the
strategies, goals, and annual work
plans
Overseeing the suitability and
adequacy of the risk management
system and internal control
Determination of the operation
powers that are appropriate to the
responsibilities of the management
Determination of the resource
allocation framework, development,
and budgets, such as personnel policies,
management plans, and information

technology policy

78 56-1 ONE REPORT
ANNUAL REPORT 2023

(5) Monitoring and evaluation of the

performances

(6) Ensuring that the disclosure of financial

and non-financial information is

reliable

Matters that the Board of Directors shall assign

other persons to act on their behalf

)

Execution under strategies, policies,
and work plans that have been
approved by the Board of Directors.
The Board of Directors shall leave
the Management accountable for
the decision to operate procurement
recruiting personnel to work, etc,,
according to the established policy
framework and monitoring results
without interfering with decision-
making unless there is a necessity
Matters prohibited by regulations, such
as approval of transactions in which
directors have interests, etc.

The Board of Directors authorized
the Management Team to operate the
assigned business under the Delegation
of Authority Manual. For Example:
Approve investments in  new
businesses, joint ventures or any other
projects that have the purpose of profit
and loss sharing or investing in other
businesses, except in the case that the
required investment exceeds the credit
limit of Baht 10 million, this must be
approved by the Board of Directors.
Disposal of assets that is not normal
business trading to third parties

(according to the market price) such as
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land and/or buildings or other assets,
except in the case that it requires more
than the credit limit of Baht 10 million,
this must be approved by the Board of
Directors.

e Procure/purchase capital expenditures

under the budget.

Succession Plan

The Company foresees the necessity and
importance of having a succession plan. The
Company, therefore, has a succession plan
that covers important executive positions
by selecting persons who will perform duties
of the said executive position, and provide
training to prepare the successor to be able
to perform duties in the position in the future.
This also ensures that the Company will have
executives who are knowledgeable and able

to inherit important positions in the future.

Orientation for New Directors

In regards to the duty performance of the
Board of Directors, directors should be aware
of the nature of the Company's business.
Therefore, if there are changes or there are
new directors, the Company will organize an
orientation for new directors to advise the new
directors regarding the nature of business and
operational guidelines of the Company as a
whole. This includes providing important and
necessary information for the performance
of the duties of directors and good corporate
governance guidelines. The Company Secretary

is the orientation arrangement coordinator.

Supervision of Operations for Subsidiaries and

Joint Venture Companies

The Company has a policy to invest in
subsidiaries or associate companies that
support the business operations or have
synergy with the Company, as well as
companies that have goals, a vision, and
strategic plans that are aligned with the
Company's growth. This will enable the
Company to increase operating results and
profits and increase competitiveness so that
the Company achieves its target of being a
leading operator in the main business of the

Company.

The Company adheres to the principles
of good corporate governance for listed
companies. In managing and making decisions
to invest in various businesses, the Company
not only considers investing with prudence
and takes into account the benefits of all
stakeholders to gain profit from such business,
but we also focus on conducting business under
good corporate governance. The Company
established a supervision policy for subsidiaries
and associate companies (collectively called,
“joint ventures”) to closely monitor the benefits
of the Company’s investments so that they
are sustainable and create added value and
confidence for the Company's stakeholders.

The details are as follows:

1. The Company appointed representatives
to be directors in joint ventures according to
the shareholding proportion in each company
("Representative Directors of the Company”) or
under the joint venture agreement to supervise

the joint ventured companies to operate the
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business under the Company’s plans, laws,
and the good corporate governance policy,
supervised operating policies for joint ventured
companies as well as other policies of the

Company.

2. In the Meeting of the Board of Directors
of the joint venture, the Company's
representative of each company can vote as
deemed appropriate regarding matters related
to the general business operations of the joint
venture for the maximum benefit of the joint
venture and the Company. However, there
are some exceptions in the following matters,
of which the Board of Directors and/or the

Shareholders' Meeting of the Company shall

approve before the Company’s representative

makes a consideration and casts a vote, as the
case may be:

* Related transactions

» Acquisitions and disposition

¢ Amendments to the Memorandum of
Association of the joint venture.

» Transaction engagements that may have a
significant impact on the financial position
and operational performance of the joint
venture

3. The joint venture must have an internal

control system, risk management system,

and fraud prevention system. This includes
establishing the appropriate monitoring

measures for joint ventures.

4. The representative director is responsible
for overseeing joint ventures and must prepare
an operating performance report of the
joint venture to the Meeting of the Board of
Directors for acknowledgment on a regular

basis.

5. The Company has a policy to monitor the
management of subsidiaries and associated
companies to protect the benefit of Company
investments. The subsidiaries and associated
companies shall have the duty to submit
quarterly operating performances and
financial statements that have been reviewed
by a certified auditor, as well as the information
for the preparation of the joint venture’s
financial statements to the Company; to give
consents to allow the Company to use such
information in preparing the consolidated
financial statements or operating performance
report for the quarter of the year, as the case
may be. The joint venture is also responsible
for reporting any significant issues or financial
problems to the Company when they are
detected or requested by the Company to
conduct aninspection and report. This includes
transactions between the said joint venture
and any connected persons, the acquisition
and disposition of assets, or any other item
of the said joint venture. This must be done

completely and accurately.

Determination of the Objectives and Main

Goals of the Business for Sustainability

2.1 The Board of Directors emphasizes the
determination of objectives and main goals
of the organization’s business to sustainably
grow with the society; creating values and
benefits for the organization, clients, partners,
employees, shareholders, stakeholders,
and society as a whole; and creating an
organizational culture that is under the

principles of good corporate governance.

2.2 The Company's both annual and medium-
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term (3-5 years) and/or annual business
strategies, goals and strategies shall be
consistent with the achievement of the main
objectives and goals of the organization, with
the appropriate and safe use of innovation

and technology.

Malee is ready and determined to perform its
duty in taking care of the health and well-
being of our consumers because we believe
that being healthy is a foundation for living
the best and happiest lives.

Malee grows along with our consumers so
that they stay healthy and happy. We grow
along with our employees so that we can
succeed both in our careers and our lives.
We grow along with farmers who produce
our food so that they are proud of their work
and maintain a great quality of life. And we
grow along with the environment so that
it can endlessly flourish and nourish us for
generations to come.

As an organization, "Malee Group” will be
moving forward so that we can be better at
performing our duty in taking care of these
people. Because the more we are growing each

day, the more we will all prosper together.

The Company has a long-term goal to become
a "Top Beverage Brand of Choice" in Thailand
and also aims to be a "World-Class Health Food
and Beverage Manufacturer”. The Company
has set its goals in operating business as

follows:

1. To increase net profits and sales.

The Company has reviewed plans and placed
more emphasis on net profit rather than
increasing sales. The Company has a better
understanding of each distribution channel
and offers products that meet the needs of
customersin each channel. The Company does
not only focus on short-term sales but also
offers products that meet customer needs
and generate short-term and long-term net
profits to build sustainable business growth

in the future.

2. To manufacture, proceed with research and
development, and focus on the manufacturing
process

The Company is well-aware that its products
are consumer products. Therefore, the
Company has emphasized the quality of the
products that go through its manufacturing
process to ensure that all products are
manufactured under food safety standards.
The Company also aims to maintain the
existing food safety standards and develop
the manufacturing process to match the
changes in food safety standards. In addition,
the Company aims to continuously focus on
research and development to create innovative
products that meet the needs of consumersin

new market segments with larger market sizes.

3. To improve efficiency and operating
performance within the organization

The Company has set the goal to improve
and standardize its operating procedures
by implementing the SAP system in all
departments throughout the Company. A

cautious financial plan is also in place to
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support the Company's business plan. In
addition, the Company has also focused on
developing the capability and mindset of
employees, as well as on building corporate
culture, to bring in sustainable happiness
and success at work, since employees are
considered crucial resources for the Company’s

operations.

4. Corporate Sustainability Goals

The Company is committed to developing
products that meet the needs of the economy,
society, and environment which includes
stakeholders. The Company is responsible for
products and the process, which is not only
limited to regulatory compliance but also
focuses on reducing the impact that may occur
in communities, society, and the environment,
creating coexistence between the Company
and the community. This includes respecting
the rights of stakeholders and a commitment
to the sustainable development of surrounding
communities as well as providing continuous
training for employees regarding the

environment.

The Company has a long-term goal to become
a "Top Beverage Brand of Choice" in Thailand
and also aims to be a "World-Class Health Food
and Beverage Manufacturer”. The Company
therefore has set its operating strategies as

follows:

« Focus on increasing capacity utilization
by providing the right capabilities and
offerings, and shift our business model
to stay relevant and flexible while also
strengthening the ability of the contract
manufacturing business to make more

income.

Focus on growth in both the Company's
branded  business and  contract
manufacturing business. Currently, the
ratio of these two businesses is 39:61. The
Company will accelerate the growth of its
higher-margin branded business and aims
to adjust the ratio of these two businesses
to 50:50 in the future.

The Company aims to drive sales of its
branded business to grow faster both
domestically and internationally by
strengthening products and marketing
channels as follow:

- In regards to products, the Company has
focused on hero products (high sales and
high margin) and on increasing product
variety by expanding from the original
100% fruit juices into more premium
products and products that attract a
greater mass. This includes new innovative
products which allows the Company to
expand its customer base and reach more
new customer groups while also being

able to create profitable brands.

- In regards to domestic distribution
channels, the Company does not want
torely solely on the distribution channels
from Modern Trade but desires to expand
products for the mass market or the
Traditional Trade channels. In addition,
the Company also creates satisfaction for
its trading partners in terms of products,
prices, marketing activities, services, and
cooperation in business operations. As for
the international market, the Company
has laid a foundation to establish the
Company’s regional network, leading to

the strengthening of competitiveness to
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create sustainable growth in the region

in the future.

- In regards to marketing, the Company
will create awareness and recognition
of the Company'’s products and brands
among consumers as well as distribute
the Company's products to cover all
distribution channels so that consumers

can access them with ease.

We live healthy

qUNIN :
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We live healthy. Good health
is the foundation to do great
work

AHeN Our 4 Core Values

We collaborate
and trust

adpm :

- Drive ongoing development and
innovation to improve existing products
that meet customer needs and create new
innovative products that meet the needs
of consumers in new market segments

with larger market sizes

- Focus on continuously reducing
costs and expenses by managing the
organization in a way that is more efficient
to create stability and sustainability in

long-term operations.

We celebrate often

P
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We collaborate and trust.
Amazing things happen
when we work together as
one.

Major Changes and Developments in 2023
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August
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We celebrate often. We push
toachieve goals and celebrate

our successes along the way

The Company announced its partnership with

Singapore Power Energy (Thailand) Company

Limited to support the transition to clean energy

for its manufacturing plants. Solar Roofs were

installed on the roof of the Sam Phran factory

to reduce environmental impacts, protect the

local environment, and use innovation in our

operations following our core values of excellence

and sustainability.
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August
The Company received the IP Champion Award in
the Trademark category for the year 2023 from the

Department of Intellectual Property.

November
The Company achieved the CG top score of "5 stars”
(Excellent CG Scoring), certified by the Thai Institute

December

of Directors Association (I0OD) for the fifth consecutive

year in 2023. The Company was certified for the renewal of its

membership of the Thai Private Sector Collective Action
Coalition Against Corruption (CAC) for the second time
(with an extension of three years from March 30, 2024,
to March 30, 2027)

3. Strengthen the Board of Directors with

effectiveness

The Board of Directors has duties and

responsibilities in determining and reviewing
the Board of Directors structure in terms
of composition, qualifications, expertise,
experience, number of directors suitable for
the business, and Independent Director Ratio,
to ensure the appropriateness and necessity
to achieve the specified objectives and main
goals. The relevant details are set out in the

Board of Directors charter.
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The Board of Directors is comprised of executive
directors and non-executive directors who
have duties and responsibilities to carry
out the business of the Company so that it
complies with the laws, objectives, regulations,
and resolutions of the Shareholders’ Meeting.
In regards to performing the duties, the Board
of Directors may assign one or more directors
or another person to perform any action on

behalf of the Board. The Board of Directors
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must hold a Board Meeting every three (3)
months. The directors who have signatory
authority, according to the Company
certificate, have the authority to affix their
signatures with the Company seal on any
documents, instruments, or other important
documents that bind the Company. The
Meeting of the Shareholders or the Board of
Directors can amend to change the names
of the director who has signatory authority
to bind the Company with the Company’s
seal. The Company prohibits directors from
operating businesses of the same nature and
competing with the business of the Company
or being a partner in an ordinary partnership
a partner with no limited liability in a limited
partnership, or being a director of a private
company that operates a business of the same
nature and is in competition with the business
of the Company unless the Shareholders'’
Meeting was notified before there was a
resolution to appoint a director. The director
shallinform the Company without delay when
the director is a stakeholder in any contract
that the Company has made or holds shares
or debentures in the Company and affiliated
companies when the number of holding shares
increased or decreased as well as the specific
management responsibilities.

The Article of Association of the Company
determined that at every Annual General
Meeting, at least one-third of the directors
must vacate the position, or if the number of
directors cannot be divided equally into three
parts, the number closest to one-third of the

directors will retire in the first year and the

second year after the Company was registered.
Lots must be drawn to choose directors to
vacate the position. In subsequent years, the
directors who have held the positions the
longest shall retire. However, retiring directors

may be re-elected to the position.

Definition of Independent Directors: The
definition of the Company's independent
directors is under the regulations of the Office
of the Securities and Exchange Commission,
and the Stock Exchange of Thailand.

1) Hold no more than one percent of the
total voting shares of the Company, the
parent company, subsidiary, associated
company, major shareholder, or be a
controlling person of the Company.
This includes the shareholding of
related persons of the independent

director.

2) Not being nor used to be a director
who is involved in management, staff,
employees, or advisors who receive a
regular salary or a controlling person
of the Company, parent company,
subsidiary, associated company,
same-level subsidiary company, major
shareholder, or a controlling person
of the Company unless the above
characteristics have passed for more

than two years.

3) Not being a person related by blood
or by legal registration in the form

of father, mother, spouse, sibling,
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or child including the spouse of the 6) Not being nor used to be a professional
children, executive, major shareholder, service provider which includes legal
controlling person, and the candidate advisors or financial advisors that
to be an executive or the controlling receive service fees of more than Baht
person of the Company and 2 million per year from the Company,
subsidiaries. parent company, subsidiary, associated
4) Not having nor having had a business company, major - shareholder, or
relationship with the Company, parent controlling person of the Company and
L . is not a major shareholder, controlling

company, subsidiary, associated
company, major shareholder, or a person, or partner of that professional
controlling person of the Company service provider unless the above
in a manner that may obstruct characteristics have passed for more

the independent discretion of the than two years.

independent directors. This includes /) Not being a director appointed to be 3
neither being nor having been a major representative of the Company, major
. shareholder, or shareholder who is

shareholder or controlling person of a

. . . related to a major shareholder.

person who has a business relationship
with the Company, parent company, 8) Not operating a business of the
. . : same nature nor competing with

subsidiary, associated company, major
shareholder, or a controlling person the business of the Company or
of the Company unless the above subsidiary. Not being a partner in
characteristics have passed for more 3 partnership or being a director
than two years. that participates in management,
employees, staff, or consultants who

5) Not being nor has been an auditor

of the Company, parent company,
subsidiary, associated company, major
shareholder, or a controlling person
of the Company. Not being a major
shareholder, controlling person, or
partner of the audit firm which audits
the Company, subsidiaries, associated
companies, major shareholder, or
controlling person of the Company
unless the above characteristics have

passed for more than two years.

receive a regular salary or hold more
than one percent of the total voting
shares of other companies that operate
a business of the same nature and not
competing with the business of the
Company or subsidiary. Not having
any characteristics that make them
incapable of expressing independent
opinions regarding the Company’s

business affairs.
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to a director
who participates in the management of the
Company full-time and receives monthly
remuneration in the form of salaries and other
remuneration equivalent to salary.

refers to a
director who does not hold a management
position and is not involved in the day-to-day
management of the Company. They may or

may not be independent directors.

The Board of Directors Meeting

The Board of Directors’ Meeting is an
important duty of the Board of Directors. The
Board of Directors must regularly attend the
Board Meetings to be informed and jointly
make decisions on the Company’s business
operations. There will be at least four
meetings each year. Each meeting will have
clearly defined meeting agenda items. Special
meetings may be held to consider matters of
urgent importance.

The Company has a policy regarding
the minimum quorum. When the Board of
Directors resolves a resolution at the meeting,
there must be no less than two-thirds of
the directors in the Board Meeting, senior
executives of the Company may also attend
the meeting to provide useful information and
acknowledge policies directly.

In determining the agenda for the Meeting
of the Board, the Executive Committee will
consider the issues to be put into the agenda
for the Board of Directors’ Meeting. Every
executive director is allowed to propose
issues to be considered as agenda items.
They are also able to express opinions freely.
The Company Secretary will compile the

above matters into the agenda items for the

Board of Directors Meeting by proposing the
agenda items to the Chairman of the Board of
Directors to consider the approval and prepare
the meeting invitation letter to call for the
Board Meeting.

In the resolution of the Meeting of the
Board of Directors, a majority vote in the
minimum quorum at the time that the Board
of Directors resolves a resolution in the
meeting must be no less than two-thirds
of the directors. Each director has one vote.
Directors with vested interests will not attend
the Meeting or they shall waive their voting
rights on the matter at the end of the Meeting.
The Company Secretary has the responsibility
to prepare the meeting minutes and submit
them to the Chairman of the Board to consider
and affix with a signature to be proposed to
the Meeting for approval in the first agenda
item of the next meeting. In this regard, the
directors can express their opinions and
request amendments to the meeting minutes
so that they are as accurate as possible. The
meeting minutes approved by the Meeting
will be stored systematically as confidential
documents and stored as electronic documents

to conveniently search for references.

Meetings of the Non-Executive Directors

In addition, the Company has a policy for
non-executive directors and non-executive
committees to have a joint meeting at
least once a year to provide non-executive
directors and non-executive committees with
the opportunity to hold meetings among
themselves to discuss various issues of interest
to the Company’s business without executive
management or the Management team

joining. For example, management strategy,
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sustainable growth guidelines as well as risk
management regarding disruptive business
trends. In 2023, non-executive directors held
one meeting. The meeting was held on May

12,2023

Policy on Limiting the Number of Companies
and Terms of Director

The Company has a policy that directors of the
Company cannot hold positions in more than
five listed companies without any exception.
Currently, all of the Company’s directors
hold positions in no more than five listed
companies. In addition, the Company has a
policy that prohibits the Chief Executive Officer
from being a director in other companies that
operate a business of the same or similar
nature, except for associated companies and/
or subsidiaries and/or affiliated companies to
ensure that no conflicts of interest will occur.
Independent directors can hold a position
consecutively for no more than nine years
without exception. The Board of Directors
considers that the policy regarding the term of
independent directors is appropriate regarding
the continuous performance duties of directors

because recruiting suitable persons takes time.

Terms of Office of Directors

At each annual ordinary meeting of the
Company, one-third of the directors shall
leave their positions. If their number is not
a multiple of three, the number nearest to
one-third must retire from office. The retired
directors may be re-elected. A vacancy in
the Board of Directors by reasons other than
term completion will be filled at the next Board

meeting by a qualified person selected by the

Board who must not also be subjected to any
restriction by Public Company law unless the
remaining term of that director is less than two
(2) months. The replacing director will remain
in his/her post only for the remaining term of
the director/he replaces. The resolution of the
designation shall receive votes of not less than

three-fourths (3/4) of the remaining directors.

Non-Executive Directors that Hold Positions
in More than 5 Other Listed Companies
None of the directors holds a position in more

than five other listed companies.

Policy to Determine Remuneration of the
Company

1. Compare references from other
businesses in the same industry.

2. Consider business expansion and
the operating performance of the
Company and its subsidiaries.

3. Consider the duties and responsibilities

of each committee.

Assessment of Directors' Performance in 2023
The Company conducted a self-assessment
of the Board of Directors. The assessment
form is taken from the sample of the Board's
self-assessment form prepared in January
2021 under the good corporate governance
principles. The focus is on using the evaluation
results to improve the performance of the
committee. There are four types of assessment
forms which consist of:

o Self-assessment form for the entire Board

of Directors
o Self-assessment form for the entire Board

of Sub-Committee
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e Self-assessment form for individual
director
e Performance evaluation form of the Chief

Executive Officer (CEO)

The evaluation criteria will be calculated as
a percentage of the full scores in each item
as follows:

e More than 90% = excellent

e More than 80% = very good

e More than 70% = good

*  More than 60% = Fair

* Less than 60% = should be improved

The Company Secretary delivered and
coordinated the self-assessments of the
Boards based on the evaluation form. This
included collecting evaluation data. The
operating period is January of each year.

In summary, the evaluation results are as
follows:

1. The Board of Directors’ performance
evaluation form consists of 4 topics which are
the structure and qualifications of the board,
Board meetings, roles and responsibilities
of the Board, and other matters such as
relations with the Management Team and
self-development of the directors.

The summary of the evaluation of the
entire Board of Directors in the four topics as
a whole indicates that most of the operations

were excellent, with an average score of 98.4%.

2. The performance evaluation form of each
sub-committee consists of 3 topics, namely
the structure and qualifications of the
committee, the Board Meeting, and the roles

and responsibilities of the committee.

The summary of the evaluation results
of the sub-committees in each group is as

follows:

2.1 The Executive Committee was of the
opinion that most of the operations
were excellent with an average score
of 100.0%.

2.2 The Audit Committee was of the
opinion that most of the operations
were excellent with an average score
0f 100.0%.

2.3 The Risk Management Committee
was of the opinion that most of the
operations were excellent with an
average score of 100.0%.

2.4 The Nomination and Remuneration
Committee was of the opinion that
most of the operations were excellent
with an average score of 100.0%.

3. The performance evaluation form for
individual directors consists of 3 topics which
are the structure and qualifications of the
Board, the Board Meeting, and the roles and
responsibilities of the Board.

The summary of the result of individual
director assessment in these three topics
indicates that most directors regularly practice
them with an average score of 99.4%, which

was an excellent level.

4. The performance evaluation form of the
Chief Executive Officer (CEO) consists of 10
topics which include leadership, strategic
formulation, strategic implementation,
financial planning and performance, board
relations, external relationships, management
and relationship with personnel, succession,
product and service knowledge, and personal

characteristics.
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The summary of the performance
evaluation of the Chief Executive Officer (CEO)
for the ten topics overall indicated an average
score of 99.1%, which was an excellent level.

The Board of Directors will supervise
each director to ensure that they have
knowledge and understanding of their roles
and responsibilities, the nature of business,
and laws related to business operations as well
as support all directors in strengthening their
skills and knowledge for performing the duties

of the Board of Directors regularly.

Committee

Information regarding the Attendance of the
Board's Development and Training in the Past
Year

The Board of Directors was well aware of the
importance of developing the Company’s
human resources. The Board of Directors must
establish the Company’s policies, vision, and
business direction; therefore, it is important for
company directors to continually develop their
knowledge in terms of knowledge for being
a Company director and knowledge related
to the operations of the Company. In 2023,
the Board of Directors attended the following

training:

Course
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Recruitment and Development of Senior

Executives and Personnel Management

4.1 The Board of Directors will ensure that
the Chief Executive Officer or the President is
selected and developed so that they have the
knowledge, skills, experience, and attributes
necessary for driving the organization toward

its goals.

42. The Board of Directors, with the
recommendation of the Nomination and
Remuneration Committee, will supervise the
establishment of an appropriate remuneration
and evaluation structure.

Policy to Determine Remuneration of the
Company

1. Compare references from other
businesses in the same industry.

2. Consider business expansion and
the Company’'s and its subsidiaries’
operating performance.

3. Consider the duties and responsibilities

of each committee

4.3 The Board of Directors has the policy to
understand the structure and relationship of
shareholders that may affect the management
of the business and the power to control the
management of the business so that there
is no obstacle to the performance of duties
of the Board of Directors. It will ensure that
information that may affect the Company’s

control is properly disclosed.

4.4 The Board of Directors will monitor the
management and development of personnel
so that they have the appropriate amount of

knowledge, skills, experience, and motivation.

Number of Training Hours for Executives and
Employees

The Board of Directors and executives of the
Company recognize the importance of human
resource development. In 2023, the Company
provided the following training hours for

executives and employees:

Average Number of Training
Hours/ Person/Year

Training Hours for Executives

Training Hours for Employees

20 hours

7 hours
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Training Programs in 2023

No.

Course

Objective

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

2023 Top Team Alignment Workshop (Executive
Group)

Follow Up Cost Saving Project 2023
Project Management
2023 FN & AC Team Alignment Workshop

Excel programming with VBA
Inspection of product quality by tapping cans

Root Cause Analysis

Cybersecurity Awareness

Interpretation of FSSC 22000 Version 6 and
Internal Audit

VCTS Training Program Statistical Process Control
& Finish Good Handing

C-TPAT, Custom - Trade Partnership Against
Terrorism

Quality System Refresh Training 2023

Sensory Evaluation Training

Maintenance of Electrical Systems in Industrial
Plants

ISO/IEC17025:2017 regulations and guidelines
for managing and monitoring quality systems
according to 1ISO19011:2018 standard

Qlik Sense Workshop

INDONESIA HALAL TRAINING

Basic Firefighting

Basic First Aids

Forklift Driving

Chemical Spill Response

Reduction of Costs with Safety

Safety in Working with Radiation

Chronic non-communicable diseases (NCDs),
Overweight, Self-care, and Exercise

Mental health, Stress, and Smoking and Drinking
Behavior

Occupational Diseases and Screening of Risks

Usage of Boiler or Steam Boiler Using Fluid as
Heat Medium

Operators of the Refrigeration System Using
Ammonia as Refrigerant

To create clarity about work and management to achieve the organization's ultimate goals

To make employees aware of controlling expenses, reducing costs, and reducing waste. To
analyze and find the best way to solve problems

To enable employees to apply what they learn to their projects effectively

To create an understanding of work and create mutual goals within the agency to achieve the
organization's main objectives

To provide employees with basic Macro Excel knowledge so they can create it by themselves.
To understand the inspection of product quality and perform it correctly according to requirements

To allow employees to know the principles and methods for analyzing problems in their work
and have guidelines to solve problems directly

To make employees aware of cyber security, various protection methods, and the essentials of
digital law

To enable employees to understand the new requirements of the FSSC Version 6 system and
use them in internal audits

To make employees aware of the principles of the VCTS Program and be able to reduce losses
on the Tetra line

To gain knowledge and understanding of the C-TPAT standard and be able to apply it to
create a system that prevents risks in the production process, transport process, and other
related issues effectively

1 Increase Knowledge of Quality System
2. Itis compliant with GHP Version 5 requirements

To allow employees to understand the criteria for evaluation, test, and measurement of per-
formance in food evaluation, taste test, color test, and smell test

To strengthen knowledge about electrical systems so trainees can solve electrical system
problems within industrial plants

To use these regulations as a guideline in planning to efficiently improve the laboratory of
ISO/IEC17025:2017

To introduce the Qlik sense feature and do a workshop so employees can apply it in actual
work

To understand the proper use of the Halal certification mark and be able to do Indonesia Halal
IQA according to the requirements

To allow employees to gain knowledge and understanding about the proper use of basic
firefighting equipment

To allow employees to gain knowledge on how to prevent and help colleagues in the event of
an injury or disease due to work

To allow employees to gain knowledge and understanding about how to drive a forklift cor-
rectly

To be able to practice chemicals with correctness and safety, and be able to respond in case of
an emergency chemical spill quickly

To reduce accidents and diseases from work. To allow employees to aware and acknowledge
expenses incurred from work accidents

To allow employees to be aware and understand the dangers related to radiation and ways
to prevent dangers, as well as to evaluate work conditions and prepare the site for radiation
control

To understand the diseases and take care of yourself by dieting and exercising as appropriate
for people at the working ages

To enable employees to understand their stress through assessment tests, learn how to deal
with stress that occurs, and be aware of behaviors that cause stress

To enable employees to understand their stress through assessment tests, learn how to deal
with stress that occurs, and be aware of behaviors that cause stress

To allow employees to be aware of occupational diseases and screening different risks so they
know how to prevent work-related diseases

1 To promote knowledge and understanding of how to use, control, and maintain boilers

properly
2. To ensure safety and efficiency in using boilers.

To develop operators of refrigeration systems using ammonia as refrigerant so they have
integrated knowledge in energy conservation, safety, the environment, and technology
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Promotion of Innovation and Conducting

Business with Responsibility

5.1 The Board of Directors values and supports
the device of innovations that create value
for the business while promoting benefits
for all stakeholders involved. The Board of
Directors is also responsible for society and

the environment.

5.2 The Board of Directors will monitor and
ensure that the Management operates the
business in a socially and environmentally
responsible manner, as well as reflect
in the operation plan to ensure that all
departments of the organization comply with
the Company's objectives, main goals, and
strategic plans while taking into account the
roles of stakeholders. The Board of Directors
provides @ mechanism to ensure that the
business conduct is done with ethics, and
social and environmental responsibility and
does not violate the rights of stakeholders.
These are the guidelines for every part of the
organization to achieve the objectives and
main goals with sustainability. The Board
of Directors has established guidelines for
treating stakeholders as part of the Code
of Conduct and will disclose important,
relevant, and necessary information to those
stakeholders in an adequate, reliable, and

timely manner.

The Company realizes and recognizes the
rights of all stakeholders, whether they are
internal stakeholders, such as shareholder
and employees, or external stakeholders
such as customers, trade partners, creditors,
competitors and other agencies as well as

the relevant nearby communities. Since

the Company receives support from all
stakeholders which creates competitiveness,
generates profit and creates long-term value
for the Company, the Company established

policy as follows:

1) The Company always recognizes that
shareholders are the business owners, and
the Company has a duty to create long-term
added value for the shareholders.

2) The Company performs its duties with
honesty and makes any decision to take
action under the principles of the profession
with caution, prudence, and fairness for both
major and minor shareholders, for the greatest
benefit of the shareholders as a whole.

3) The Company prepares a report of the
operating performance, the financial position
of the Company, accounting, and any current
information that has a significant impact so
that they are easy to understand, consistent,
complete, and according to the truth.

4) The Company has effective internal control,
internal audit system, and risk management

system and treats shareholders equitably.

1) The Company treats employees politely
and respects individuality.

2) The Company treats employees fairly
in terms of opportunities, remuneration,
appointment, and relocation as well as capacity
development. This engages the reward and
punishment system with sincerity and fairness
based on the employee’s knowledge, ability,
and suitability.

3) The Company has a policy to pay a fair
and appropriate amount of remuneration to
employees based on their knowledge, ability,

and operational performance to ensure
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that the remuneration that the Company
remuneration is consistent with the average
level of the same industry. The policy has to
be in line with the expansion of businesses and
the growth of the Company as well.

4) The Company has a policy that pays
attention to employees’ work environment
to protect employees' lives and property. This
is done by strictly complying with the labor
laws which include managing the premises and
equipment so that it works properly, requiring
all employees to wear safety equipment at
all times when they work in the production
department or any department that uses
machines. The Company also provides safety
training on a regular basis. It encourages
employees to pay attention to their health
and hygiene as part of the organization’s core
values, which is "Live Healthy" and providing
appropriate health care for employees.
This includes annual health checks, medical

expenses, and employee life insurance.

1) Provide service politely and enthusiastically,
be ready to serve, welcome with sincerity, and
care for customers as if they are close relatives.
Serve quickly, accurately, and reliably.

2) Maintain customer confidentiality, not
wrongfully using this information to benefit
oneself or related parties.

3) Provide accurate, sufficient, and up-to-
date news to customers to be aware of the
Company’s services without overstatement,
which leads customers to misunderstand the
quality or any terms and conditions.

4) Advise on the Company’s service method
efficiently in a way that creates the maximum

benefit to customers.

1) The Company treats trade partners and
creditors fairly and honestly without taking
advantage of them. The Company considers
good relations and cooperation based on fair
remuneration for both parties and avoids
situations that cause conflicts of interest.

2) The Company establishes a clear and
concrete policy for selecting trade partners.
The practice guidelines are specified in the
Company’s work instruction manual as
standardized guidelines for transparent and
fair selection.

3) The Company does not demand to receive or
pay any benefits dishonestly when conducting
business with trade partners and creditors.
4) In the event that there is information in
regards to demanding, receiving or paying any
benefit dishonestly, details must be disclosed
to trade partners and creditors in order to
resolve the problem fairly and quickly jointly.
5) The Company strictly complies with various
terms and conditions that have been agreed
upon. In the event that the Company is unable
to comply with any terms and conditions, the
Company must inform in advance in order to

find solutions to the problems jointly.

1) Do not violate competitors’ proprietary
and confidential information by fraudulent
methods.

2) Conduct business within the framework of
good competition.

3) Do not seek competitors’ confidential
information dishonestly or inappropriately.
4) Do not destroy the reputation of any

competitors through malicious accusations.
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The Company has a policy to conduct business
that benefits the economy and society, adhere
to good citizenship practices, and fully comply
with relevant laws and regulations. The
Company also promotes and improves the
quality of life for the society and community.
In addition, the Company sets a policy on
giving back to society by allocating a budget
to support activities that benefit society,
the community, and the environment when

appropriate.

The Company has a policy to support
various activities that enhance the quality of
occupational health and the environment and
maintain a safe working environment for the
lives and property of employees. In addition,
the Company also emphasizes educating and
training employees regarding the environment
and the efficient use of resources. Thisincludes
reducing the amount of waste by using
used paper and reusing used files, having a
campaign to turn electricity off during lunch
breaks and when it is no longer needed during
the day, using stairs instead of elevators as
well as maintaining equipment so that it is
ready to be used. The Company creates a safe
and good working environment to improve
employees’ work efficiency throughout the
organization.
The Company provided training on the
following courses for employees:

1) Safety offers at the supervisory level

2) Safety offers at the management level

3) Maintaining and driving a forklift

correctly and safely

4) Occupational Safety Committee and

the working environment

5) Basic firefighting

6) Chemical spill response

7) Safety in working with radiation

8) Workers who use liquefied petroleum

gas
9) Occupational diseases

10) Environment Manual

The Company has a clear policy not to infringe
any intellectual property, whether it is a
copyright, patent, trademark, trade secret,
or other intellectual property as required by
law. This includes using the right licensing for
computer programs. All computer programs
must only be examined and installed by
the Information Technology Department to

prevent the use of pirated software, etc.

1) Fight against all human rights violations
2) Respect and treat all stakeholders with
fairness based on human dignity. Do not
show favoritism or discrimination on origin,
race, gender, age, skin color, religion, physical
condition, or family status. Monitor the human
rights compliance within the Company.

3) Fight against any action that pursues
benefits from human trafficking, the violation
of child labor who are under the age specified

in the labor law.
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4) Support, respect, and protect human rights
by inspecting and controlling the Company’s
business operation with third parties by not
promoting or supporting any violation of
human rights or acting in violation of the

employee rights protected by law.

The Company places importance on
conducting business with integrity by adhering
to management principles of honesty,
transparency, verifiability, responsibility,
and prudence to all stakeholders, society,
and the environment under good corporate
governance and the Code of Business Conduct
of the Company. The Company established an
Anti-Corruption Policy to be a clear guideline
for business operations and sustainable
organization development. The Company has a
policy to fight against all forms of corruption.
It requires everyone in the organization and
related parties to understand, prevent, and
fight against corruption when carrying out
the Company’s business activities.

5.3 he Board of Directors shall monitor and
ensure that the Management allocates and
manages resources effectively and efficiently
by considering the impact and development
of resources along the line (Value Chain) to
sustainably achieve the objectives and main
goals of the Company.

5.4 The Board of Directors shall establish a
framework for governance and management of
information technology at the organizational
level per the needs of the Company. This
includes ensuring that information technology
is used to increase business opportunities and
operational development risk management so
that the business can achieve the objectives

and main goals of the Companuy.

Code of Conduct of Malee Group

Malee Group manufactures high-quality
products at reasonable prices with integrity
and fairness, aims to build good relations with
all stakeholders, and takes responsibility for
the environment and communities.

To ensure that our operations are under
good corporate governance and to have clear
practice guidelines for the management and
employees to comply with, MALEE Croup has

formulated the Code of Conduct as follows

11 Meet customers’ satisfaction by
providing standardized and qualified
goods and services

1.2 Disclose information about goods
and services in full detail and treat
customers fairly.

1.3 Provide warranty for products and
services under the appropriate
requirements and maintain customer
reliability and trust.

1.4 Arrange procedures and a system of
contact channels so that customers
can communicate with the Company

conveniently and without delay.

21 Conduct business with fairness
and refrain from taking advantage.
Pay respect and comply with the
contractual requirements set forth.

2.2 Shall not demand, accept, or give any
dishonest business gain with trading
partners or creditors. Should there
be any information of any dishonest
benefit gain, the Company, without
delay, shall discuss with a trading

partner or creditor for a fair resolution.
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31
3.2

33

41

42

43

4.4

4.5

4.6

4.7

51

Follow the rules of good competition
Shall not seek confidential information
of competitors by using an illegal
approach.

Shall not discredit competitors by
defaming or undertaking any action

without fact and fairness

Perform duties with honesty and
integrity. Make any decision based
on good faith, transparency, and
being beneficial to the Company and
shareholders.

Perform duties using knowledge and
skills of management at fullest effort
for the benefit of the Company and
shareholders.

Safeguard to ensure that none of the
Company's assets will be unreasonably
depreciated or lost.

Report the accurate status and
operating results of the Company in
full detail.

Shall not seek advantages for oneself
or 3 related person by using any
Company's information that has not
been disclosed to the public.

Shall not disclose the Company's
confidential information to an external
party, especially competitors.

Shall not undertake any actions that
may cause a conflict of interest with

the Company.

Shall not undertake any action that
will cause damage to the community,

natural resources, and environment.

52

53

54

6.1

6.2

6.3

6.4

6.5

Support an activity that brings about
benefits to societies and communities.
Practice or control to ensure compliance
with laws and regulations stipulated by
the regulatory agencies.

Focus and place importance on
environmental care, taking into account
the safety of the communities that are

located adjunct to the Company.

Perform duties with responsibility,
honesty, devotion, and patience for
the advancement and stability of
the Company and ourselves. Shall
not neglect or ignore when seeing
an action that is considered fraud or
corruption related to the Company,
and inform the supervisor or the person
in charge. Cooperate in investigating
various aspects of facts. In case of
doubt or inquiry, consult the supervisor
or the designated person responsible
for following the Company's Code of
Conduct through various channels.
Perform duties with diligence, seek an
approach to develop and improve work
to remain at qualified efficiency always.
Follow policies and articles of
association strictly.

Conserve and create to bring about
unity and harmony among employees,
as to work and seek the best way
together as a team of robust efficiency.
Use assets of the Company in a manner
that will generate maximum benefits
to the Company. Maintain assets from
depreciation or loss. Not using assets
of the Company for one’s personal or
others’ benefit.
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6.6 Refrain from any action that violates
the intellectual property of either the
Company or another person. Not using
software piracy within the Company
system.

6.7 Keep trading partners’ confidential
information and safeguard to ensure
that such confidential information
will not be leaked or disclosed to an
unrelated person, which may cause
damages to the Company.

6.8 Pay attention to and undertake any
action to safeguard the safety and
good working conditions.

6.9 Report to arelevant authority and the
Management of any wrongful or illegal
actions that occurred, including the
possession or use of drugs within the
Company.

6.10 Shall not use one's duty or allow others
to use one's duty to seek benefit for
oneself or others wrongfully.

6.11Refrain from any actions that may
cause damage to the image and

reputation of the Company.

71 Help each other, taking into
consideration the benefit to work and
the working environment as a whole,
and pay respect to the rights of others.

7.2 Supervisors shall conduct themselves
as respectful among subordinates,
comply with the policies and
regulations strictly, be good models
for subordinates, and supervise
subordinates adhering to principles

and logic of integrity and morality.
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73 Subordinates shall treat their
supervisors and colleagues with respect
and in 3 helpful and friendly manner,
refraining from discrediting their
supervisors and colleagues without fact.

7.4 Shall not take the work of the other as
one's own.

The Company emphasizes conducting
business with integrity and management
with honesty, transparency, accountability,
and social and environmental responsibility
under good corporate governance and the
Company’s code of conduct. The Company has
set the criteria for measuring knowledge and
understanding, analysis, and implementation
of good corporate governance principles by
setting the following objectives:

» Toassess the knowledge and understanding
of corporate governance principles of
executives and employees at all levels

e To continuously develop and upgrade
knowledge of corporate governance
principles

¢ To aim for executives and employees
at all levels to have access to accurate
information and lead to real action

¢ Toaim to create an organizational culture
of honesty, integrity, discipline, and
participation in management to create a

stable and sustainable organization

6. Ensuring the Appropriate Risk Management and

Internal Control System

6.1 The Board of Directors has established a
Risk Management Committee to supervise
and ensure that the Company has a risk
management and internal control system

to achieve the objectives of the Company
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effectively, comply with relevant laws and
standards, and establish clear corrective
measures and accountable persons with
report and follow-up assessment. The Risk
Management Committee plays an important
role, as assigned by the Audit Committee and
the Board of Directors, in considering various
risk factors that may occur so that they can
be corrected in a timely manner to prevent

potential damages.

Disclosure of Information and Transparency

The Company places importance on the
disclosure of accurate, complete, and
transparent information, both financial and
general information, under the rules of the
Securities and Exchange Commission (SEC)
and the Stock Exchange of Thailand, as well
as significant information that affects the
share prices of the Company and the decision-
making process of investors and stakeholders.
The Company also places importance on
financial reports to identify the explicit
financial and operating performances of
the Company, which is based on accounting
information that is accurate, complete,
consistent, timely, and sufficient under the
generally accepted accounting principles.
The Company will disclose information about
individual directors and the roles and duties
of the Board of Directors and committees in
the Company's annual report (Form 56- 2) and
the annual registration statement (Form 56-
1). The remuneration of directors and senior
executives will be disclosed in the Company’s
annual report (Form 56-2) and the annual

registration statement (Form 56-1).

6.2 The Board of Directors has established
a conflict-of-interest policy based on the
principle that any personnel decision at
any level must be made for the Company's
maximum benefit. All personnel also must
avoid having any financial involvement and/
or relationship with third parties that cause
the Company to lose benefits, cause conflicts
of interest, or hinder efficient operations. The
related parties or related parties’ transactions
must be informed so that the Company is
aware of the relationship or connection in
such transactions, and such persons must not
consider the approval and have no authority to
approve the transaction nor any approval for
such transactions. For such cases, the principle
must be adhered to and must not allow any
special terms or specific requirements other

than normal.

6.3 The Board of Directors places importance on
conducting business with integrity by adhering
to management principles with honesty,
transparency, verifiability, responsibility,
and prudence to all stakeholders, society,
and the environment under good corporate
governance and the Code of Business Conduct
of the Company. The Company established an
Anti-Corruption Policy to be a clear guideline
for business operations and sustainable
organization development. The Company has
a policy to fight against all forms of corruption.
It requires everyone in the organization and
related parties to understand, prevent, and
fight against corruption when carrying out
the Company’s business activities. The practice

guidelines are as follows:
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Anti-Corruption Policy

The directors, executives, and employees
are prohibited from committing all forms of
corruption, whether directly or indirectly. This
comprises of accepting items, gifs, hospitalities,
solicitation of funds, donations, and other
benefits from individuals conducting business
with the Company. This covers employees,
trade partners, customers, and domestic or
international stakeholders. The Company
regularly conducts a review of operations in
accordance with the anti-corruption policy
at least once a year.
¢ The definition of “corruption” refers to
bribery in any form, such as offering,
giving promises, demanding or accepting
(in monetary form/ property), or giving
other benefits in dishonest behavior to
government employees, government
agencies, private agencies, trade partners,
customers, and stakeholders, whether
directly or indirectly in order to persuade
such persons to perform or refrain from
the duty in order to obtain business or
recommend a specific business for the
Company in order to obtain or maintain
any other benefits that are not suitable
for the business, except in the case of laws,
regulations, notifications, regulations, local
customs, and traditions, or commercial
tradition.
¢ The definition of "giving of things or other
benefits” means to grant special privileges
in the form of money, property, objects,
or any other benefit as remuneration or

reward for building a good relationship.

»  The definition of "bribery” means offering
or giving items, gifts, prizes, or other
benefits to one's self or someone else to
persuade them to behave dishonestly,
illegally, or against the Code of Conduct
of the Company.

* The definition of “employment of a
government employee” means individuals
from the government sector work in the
private sector or individuals in the private
sector coming to work on policy in the
public sector in a way that destroys the
image of reliability and honesty in the
performance of duties or the preparation
of government policy, which is at risk of
corruption in terms of conflict of interest
and may cause the organization to
perform its supervisory duties impartially

*  The definition of "government employee”
means a person who has authority and
duty to perform work for the state or
in government agencies, such as civil
servants, employees, public organization
employees, state enterprise employees,
and political office holders. This includes

retired employees and their families.

Directors, executives, and employees at all
levels of the Company and subsidiaries must
strictly comply with the Company's anti-
corruption policy and the Code of Business
Conduct. This is done by not accepting bribes
or giving bribes to any stakeholder in the
matter in which they are directly or indirectly
responsible to gain a personal benefit for
themselves, friends, or other related parties.
Matters that have a high risk of corruption
must be treated with caution. These are as

follows:
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Directors, executives, and employees of
the Company must comply with the anti-
corruption policy and the code of conduct.
They must not be involved in corruption,
whether directly or indirectly.

The Company's employees and executives
must not neglect or ignore fraudulent
actions related to the Company. They must
notify the supervisor or the appointed
person and cooperate in the investigation
of fact-finding. If there are any queries or
questions, they must consult a supervisor
or the appointed person who monitors the
Company’s Code of Conduct compliance
through the various specified channels.
They must not have direct or hidden
benefits for themselves, their family, or
those within the Company. For example,
taking any action to sell products and
services to the Company or compete with
the Company.

Avoid accepting provisions from people
involved in business with the Company or
from any others who may benefit from the
performance of their employees.

Do not demand or receive unjustified
benefits, whether directly or indirectly,
or any other benefits in order to obtain
benefits from such business. This includes
not using bribes or benefits from
corruption to conduct business.

When encountering an event in which
stakeholders intend to call or accept
assets, offers, or benefits, whether directly
or indirectly, one must reject the proposal
immediately, record the events accurately
and immediately, and then report them
to the supervisorin order to treat the said

event appropriately and fairly.

Determine clear conditions for transaction
and legal engagement with stakeholders
to prevent corruption in operations. Inform
the stakeholders that "Malee Group” has a
policy not to accept any remuneration to
prevent potential conflicts of interest and
request cooperation from stakeholders to
strictly comply with the said policy.
Cooperate with the department
responsible for internal control and the
internal audit to provide information,
follow up, and solve corruption within the
organization

Provide reliable financial reporting
that has an efficient and transparent
operating system. Corruption risk must be
considered in the operations by following
up, supervising and monitoring regularly.
The Company established a whistleblowing
channel to report any leads of corruption
and being fair and protecting employees
who refuse or report corruption related to
the Company by undertaking protective
measures to protect a whistleblower
or those who cooperate in reporting
corruption as specified in the Company
policy regarding the filing of complaints
and giving suggestions.

Fraudulent actions violate the Company’s
Code of Conduct. Disciplinary punishment
must be applied in accordance with the
regulations set forth by the Company. The
law will punish one if the act committed
isillegal.

The Company places importance on
publicizing, promoting knowledge, and
understanding anti-corruption with the
related parties involved with the Company

and its stakeholders to create awareness
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regarding corruption risk. Directors, related to the Company unless it is for

executives, and employees of all levels traditional occasions or festivals that
must perform their duties with caution people normally treat each other.

in the following areas: These items or other benefits must

This refers to giving or receiving a
gift and entertainment that may
include accommodation, fares,
and other expenses, or any other
benefits, whether it be money,
products, services, gift certificates,
etc, to build good relationships or, in
some occasions, it is considered an
expression of social etiquette. These
expenses may be considered bribes if
given to induce government officials
to act illegally in performing their
duties.

The Company has no policy to
give or receive any form of gif with
anyone who conducts business with
the Company and its subsidiaries
unless the giving or receiving of gifs
and hospitalities is in accordance with
traditionalism in order to maintain
good relationships with a business
operator without expecting to receive
specific services or remuneration that
violate the Code of Business Conduct
by practicing the following:

2.11) Not requesting anything or
any other benefit from anyone with
duties or business related to the
Company, whether it benefits oneself
or others.

2.12) Not receiving or giving any
items or any other benefits from

other persons with duties or business
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not exceed 3,000 Baht per person
per occasion, except for souvenirs
or fresh food that cannot be stored
for a long time. During traditional
festivals, the Company allows
employees to receive items such as
calendars, key chains, notebooks, etc.,
that have the organization's logo on
them, and the value of the item must
not exceed 500 Baht. Executives are
authorized persons to receive gifts
and have the authority to consider
distributing gifts to employees.
If the value of any item or benefit
exceeds 3,000 Baht, it can only be
accepted ifit is absolutely necessary
to maintain good relations between
people. The receiver must report it to
their supervisor and deliver the item
to the relevant department for use in
the Company’s business within seven
business days. However, receiving the
said item must not influence one's
decision, whether performing a duty
or making unfair decisions to the
business operations.

2.13) Expenses for hospitalities
are acceptable but must be spent

reasonably.
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Sponsorships refer to a reasonable
amount of money paid or received
from customers, trade partners,
and business partners to strengthen
the business relationship at an
appropriate  opportunity.  The
amount of money must be accurate
and transparent, have evidence for
accounting records, and be paid or
received on behalf of the Company.
Disbursement must clearly specify
the objectives and proceed through
the procedures under the Company's

regulations.

Charitable donations refer to giving
or receiving donations that must be
transparent and legal. The Company
must ensure that the donations or
grants are not used as an excuse
for bribery, must be done on behalf
of the Company, be verifiable, and
proceed under the regulations of
the Company. Charitable donations
under a person’s name may be done
but must not involve or raise any

suspicion of fraud for any benefit.

Political assistance refers to money,
property, other benefits, or places
that are given to facilitate political
parties, politicians, or people involved
in politics. The Company is an
organization that adheres to political
neutrality and supports regulatory
compliance, and democracy. The

Company does not have the policy

to provide political assistance to any

political party, whether directly or

indirectly, through the following
practices:

* Exercise the rights of a good citizen
under the constitution and other
relevant laws.

e Does not participate in any
activities that may cause a
misunderstanding  that the
Company is involved.

¢ Does not use the Company's assets

to support political parties.

Do not give or accept bribes,
whether directly and/or indirectly.
The business must be carried out
under the procedure regulations
of the Company transparently and
verifiably. The selection of trade
partners is based on the value, and
fair comparison of quality, price, and

qualifications of trade partners.

The Company established a human
resource process to fight against
corruption, beginning with the
recruitment or selection of personnel,
performance appraisal, training,
promotion, and remuneration.
Supervisors at all levels are required
to communicate and help employees

to understand.
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1) Directors, executives, and
employees

1.1 Directors, executives, and all
employees will receive training or
acknowledge about anti-corruption
on an ongoing basis in order for them
to be aware of this policy, especially
various forms of corruption, the risk
of participating in corruption, as well
as reporting methods in case of seeing
or suspecting corruption.

12 Directors, management, and
all employees will receive a copy
of this policy or can obtain it from
the Company's announcement. This
ensures that everyone knows and
understands the Company's policy
against corruption. Also, the updated
policies and information can be found
in the Company's website.

1.3 Training to educate about this
policy will be part of the orientation
or before the inauguration of all new
directors, executives, and employees
of the Company.

1.4 The Company will disseminate
various anti-bribery measures and
policies to personnel within the
organization for acknowledgment
and easy access to information about
anti-bribery measures.

1.5 The Company will organize a test for
knowledge and understanding of the
organization's anti-bribery measures
to assess training effectiveness and
ensure that employees at all levels

can implement them correctly.

2) Agents, business intermediaries,
distributors of products/services, and
contractors

The Company will communicate its
anti-corruption policy to agents,
business intermediaries, distributors
of products/services, and contractors
from the beginning of the business
relationship and later as appropriate.
The Company encourages agents,
business intermediaries, distributors
of products/services, and contractors
to adhere to the same social
responsibility standards as the

Company.

This refers to small expenses paid to
unofficial government official and it
is paid to make sure government
official will take action or encourage
faster action. The Company has no
policy to pay any facilitation fees to
government employees to press for

more rapid action.

The Company has the policy to
employ government employees to
hold positions as directors, executives,
employees, workers, or consultants
of the Company by having to go
through the processes of selection,
hiring approval, determination of
remuneration, and control to ensure
that the employment of government

employees does not reciprocate any
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benefit which is beneficial to the
Company and affect the accuracy of
the performance of duties with risks

of fraud and corruption.

¢ Covernment employees must go
through a background-checking
process for persons whom the
Company will recruit to appoint as
directors, consultants, executives,
or employees of the Company to
investigate potential conflicts of
interest before the appointment.

¢ Reasons for the necessity of the
employment of government
employees and the determination
of remuneration for hiring
government employees must
be carefully considered. The
consideration must proceed as
follows:
- Selection, hiring approval, and
determination of remuneration
processes in hiring a government
employee to take the position
of employees at the division
manager level or lower must be
considered for necessity by the
Chief Executive Officer before
hiring the government employee.
- Selection, hiring approval, and
determination of remuneration
processes in hiring a government
employee to take the position of a
director and department manager
level or higher must be carefully

considered for necessity by the

Nomination and Remuneration
Committee and proposed to the
Board of Directors for approval.

- The Company shall disclose
information on the employment
of government employees in the

Annual Report.

refers to carrying out any activity
that may be influenced by personal
desires or those of related persons,
whether by blood or not, or maybe
an obstacle to the Company's best
interests.

The Company requires directors,
executives, and employees to avoid
any acts that may cause conflicts of
interest. The main principles are as
follows:

* Refrain from operating a business
that competes with the Company’s
business or its subsidiaries,
whether for personal or others'
benefit, which may cause damage
to the Company either directly or
indirectly. Refrain from becoming
a partner or shareholders with
decision-making power, directors,
or executives in competing
entities or entities with the same
characteristics as the Company or
its subsidiaries.

¢ Shallreport a stake that may cause
a conflict of business interests with
the Company or its subsidiaries,
such as holding any positions

that work for business partners
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of the Company or clients of the
Company, etc., and shall report to
the Company immediately.

» Do not seek benefits for yourself or
others by relying on confidential
information of the Company or its

subsidiaries

3) Dissemination of the Anti-
Corruption Policy

Anti-corruption is an integral part
of the business operations. It is
the responsibility of the Board
of Directors, executives, and
employees at all levels and related
parties to comply with this anti-
corruption policy. The Company
provided knowledge, advice, and
understanding to the organization’s
directors, executives, employees,
and related parties regarding anti-
corruption so that personnel and
related parties comply with this anti-
corruption policy. The Company will
proceed as follows:

3.1 Place an announcement in a
prominent place so the organization
acknowledges the anti-corruption
policies.

3.2 Disseminate the anti-corruption
policy through the Company's
communication channels. This
includes the annual reports, the
Company website, email, and the
annual disclosure report (Form 56-1).
3.3 Organize training on anti-
corruption policies for new directors

and new employees.
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4) Procedures to Comply with the
Anti-Corruption Policy

The Company regularly reviews
compliance with the anti-corruption
policy and reviews the practice
guidelines to be aligned with the
anti-corruption policy, regulations,

and related laws.

5) Risk Assessment and Internal
Control

The Company arranged risk
assessments on activities vulnerable
to corruption and regularly reviewed

internal control at least once a year.

6) Accounting Audit and Data Storage
e The Company has a process for
auditing accounting transactions
and grants proper approval
before recording the transaction
into the accounting system.
The examination is under the
Company's  policies, official
regulations,  relevant  laws,
contracts or agreements, and
accounting standards and policies.
» Operating expenses and
investment costs shall be recorded
with evidence to support them
properly and completely. They
must be approved according to
the amount of money by the
authorized person as specified in
the operating expenses policy.
 Financial reports must be accurate,
truthful, and reliable, and material

information must be disclosed
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accurately and completely,
including information on related
transactions and contingent
liabilities.

¢ The Company has control over the
storage of accounting documents
that are adequate and safe for
immediate examination. There is
control over access to accounting
information, while backup files are

stored securely.

7) Whistle Blowing Center

The Company encouraged employees
and those involved to report clues
of suspicious corruption to the
"Chairman of the Audit Committee”
for consideration through the

following whistle-blowing channels

Whistle Blowing Center:

Chairman of the Audit Committee,

Malee Group Public Company Limited

No. 401/1 Village No. 8, Phahonyothin Road
Khu Khot Subdistrict, Lam Luk Ka District,
Pathum Thani Province 12130

=

Q

Click "Report Clues of Corruption” in SmartMalee

auditcommittee@malee.co.th

02 080 7899 extension 1422

Complaint Box for fraudulent behavior
Near the Rangsit Office and Sampran Factory

The Company has internal processes
to scrutinize and consider the matters
for further submission to the Audit

Committee of the Company.

Process after Receiving Complaints
1. Gather facts that are received via
different channels.

2. Process and scrutinize data: The
Chairman of the Audit Committee
will process and scrutinize data to
consider the appropriate procedure
and methods for each subject. The
Chairman of the Audit Committee
can process the data by himself or
assign the appointed agency, or the
investigation committee to process
and scrutinize the data. The Chief
Executive Officer will appoint the
investigation committee from time
to time.

3. Report the results: In the case of
important matters, the results will
be reported to the highest-ranking
executive of the Company, subsidiary,
or department, as the case may be,
and/or the Audit Sub-Committee
and/or the Board of Directors. This
includes reporting the results to
the complainant if they reveal their

identity.

8) Protection and Confidentiality
Measures

The Company treats and protects the
complainants and informants fairly
and in good faith. The Company
will appoint an executive to inspect
and follow all the clues that have
been reported. The information,
complaints, and evidence of the
complainant and the informant will

be kept confidential.
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9) Non-Compliance with Anti-
Corruption Policy

If the directors, executives, or
employees do not comply with
the anti-corruption policy of the
Company, they will be subject to
disciplinary punishment according
to the regulations set by the
Company. This depends on the facts
and circumstances. The offender
may be subject to legal penalties if
the fraudulent action is illegal. The
Company has no policy to demote,
punish, or treat employees negatively
if they reject corruption.

10) Review, Examination, and
Improvement

The Company requires the Anti-
Corruption Policy and other relevant
policies to be reviewed and updated
every two years. In case there is
a significant change, they can be

amended immediately.

To continuously create corporate
ethics by providing understanding and
implementation. An annual plan was
formulated to develop and upgrade
knowledge on corporate governance
so that employees and executives have
access to information, leading to effective

communication.

2. To plan a partnership development
to expand the coalition to become
a sustainable trade alliance and
strengthen business operations under
the management with transparency and
honesty under the principles of good
corporate governance. The "partners” of
Malee Group Public Company Limited
are required to join the Anti-Corruption
Coalition.

3. To review the risks under the measures
and audit systems established yearly as
a work plan.

4. In 2023, upon the monitoring and
investigation of complaints by the Working
Croup, it was found that there were no
complaints and no whistleblowing in case

of corruption in all channels.

6.4 Internal Control and Risk Management
Internal Control System

In accordance with the principles of Good
Corporate Governance, the Board of Directors
consistently attached importance to internal
control. This was done by assigning the
Audit Committee, comprised of independent
directors, to review the internal control system
assessment. The internal audit department

is independent from the Management team
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and reports directly to the Audit Committee.

It reviews the operations of each department

of the Company and subsidiaries per the

annual audit plan, which the Audit Committee
approved to ensure that management achieves
the Company’s objectives.

The Board of Directors and the management
have determined that the Company's internal
control system is appropriate enough and
effective in the following areas:

1. Achieved the objectives with efficiency
and effectiveness.

2. Had comprehensive and effective risk
management.

3. Had information systems, important
financial information, management, and
operations that were reliable, complete,
accurate, and timely.

4. Had a protection system to control,
maintain, and beneficially utilize Company
assets. Had a separation of duties for
operators, supervisors, and appraisers
to ensure a suitable check and balance
system. This included safe and appropriate
information in the information system.

5. Had appropriate anti-corruption measures
and a risk prevention system for activities
vulnerable to corruption.

6. The operations and duty performance
were in accordance with the policies, rules,
and regulations that were consistent with
the laws or other regulations related to
the business operations of the Company

7. The Board of Directors is responsible for
ensuring that the system of financial
reporting and disclosure of important
information is accurate, adequate, timely,
and in accordance with relevant rules,

standards, and guidelines.

8. The Board of Directors has established
the position of the Company Secretary
by appointing Mr. Paitoon Eiamsirikulmit
as the Company Secretary with duties and
responsibilities as required by law.

The Board of Directors shall supervise
the management to set up an investor
relations unit with Mr. Paitoon Eiamsirikulmit,
Deputy Managing Director of the Central
Administration Division, to communicate
and publicize information that is beneficial
to shareholders, investors, analysts, and
related parties appropriately, equally, and in 3
timely manner. There is also a communication
channel with investors by contacting 02-080-
7899 ext. 1131; Company investor relations

website ir@malee.co.th.

Code of Conduct for Investor Relations

This Code of Conduct is established in case

a problem or issue is difficult to judge. This

guideline is consistent with the Code of

Conduct for Investor Relations 2014 and

good corporate governance formulated by

the Securities and Exchange Commission and
the Stock Exchange of Thailand. There are four

Basic principles of the Code of Conduct for

Investor Relations as follows:

1. Disclose any material information that
will be necessary to make an adequate
and accurate decision in a timely manner
by complying with the requirements
and regulations of the SEC and the Stock
Exchange of Thailand.

2. Shall not use internalinformation for one’s
and others' benefit. Set a quiet period
for analysts and investors about future

performance that is appropriate and close
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to when the numbers are first received, at
least two weeks (14 days) before disclosing
the financial statements, etc.

3. Disclose information equally and fairly and
provide opportunities for stakeholders to
have equal access to information. Perform
duties with honesty and integrity based
on equality, with no discrimination.

4. Shall perform duties with professional
integrity based on the principle of equality

without discrimination.

Details of Investor Relations in 2023

Due to the Coronavirus (COVID-19) epidemic,
the Company refrains from accepting
Company Visits from both institutional
and retail investors, as well as institutional
analysts, except from communicating via
conference calls or via various online channels.
The Company also refrains from organizing the
Opportunity Day event of the Stock Exchange
of Thailand.

The Board of Directors encourages the use
of information technology in disseminating
information. In addition to disseminating
information in accordance with the established
rules and through the channels of the Stock
Exchange of Thailand, the Board of Directors
will arrange for information disclosure in both
Thai and English through other channels,
such as the Company's website, as well as
presenting the information that is true and

current.

Maintenance of Financial Credibility and

Disclosure

The Company has a policy of establishing

preventive insider trading measures for related
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persons. This includes the Board of Directors,
senior executives, and employees in the
departments involved with the Company’s
information (which includes spouses and
children that are not of legal age of the said
person). Prohibited individuals involved in
trading Company securities for one month
before the disclosure of the quarterly and

annual financial statements.

The Board of Directors recognizes the
importance of good corporate governance.
In order to be transparent and prevent the
pursuit of personal benefits from the use of
the Company’s insider information that has
not been disclosed to the public, the Company
set the policy for using the Company’s insider
information as follows:

1. Provide knowledge to directors and
executives, which include executives in
accounting or finance at the level of a
department manager or equivalent or
higher, in regards to the duty to prepare
and submit a report on the securities
holding of one's own, spouse and children
are not yet of legal age to the Office of
the Securities and Exchange Commission
under Section 59 and Penalty Section 275
of the Securities and Exchange Act B.E.
2535.

2. Require that directors and executives,
including management positions in
accounting or finance that are department
managers or equivalent or higher, prepare
and submit a report on the securities
holdings of one's own, spouse and children
who are not yet of legal age and pass it
on to the Company Secretary before

submitting it to the Office of the Securities
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and Exchange Commission every time. This
must be prepared and delivered within 30
days from the date that one was appointed
as director or executive, report the change
of securities holding (if any), and prepare
the report of securities holding if there are
any changes to securities holding within

three business days.

3. Establish disciplinary penalties for
violating the use of insider information for
personal gain. Penalties may be a warning
in written form, a wage cut, a temporary
suspension without wages, discharge,
or to the extent permitted by law. The
punishment is based on the action's intent

and the offense’s seriousness.

Under the Personal Data Protection Act, B.E.
2562, Malee Group Public Company Limited
and/or its group companies (“the Company”)
have issued a personal information protection
policy and notified employees within the
organization to comply with the regulations,
rules, and/or policies of the Company. The
details are as follows:

To ensure that the personal information
of our customers, partners, employees, and
business associates is kept confidential and
used with the consent of its owner under the
Personal Data Protection Act B.E. 2562, the
Company has set up the personal information
protection policy as follows:

1. General Provisions
For the purpose of complying with the
Personal Data Protection Act B.E. 2562
(2019) and subordinate laws issued
thereunder, including any amendments

that may be made thereto, ("Laws on

Personal Data Protection”), Malee Group
Public Company Limited ("Company") and
its affiliates acknowledge the importance
of protecting personal data and operating
in accordance with the Laws on Personal
Data Protection. Therefore, the Company
has prepared this personal data privacy
policy ("Privacy Policy”) of Malee Group
Public Company Limited and its affiliates
toinform you regarding how the Company
handles data that can or may identify
you, whether directly or indirectly,
according to the Laws on Personal Data
Protection ("Personal Data"), for instance,
the methods by which Personal Data is
collected, used, disclosed or dealt with,
as well as to notify you of the purposes
for data processing, the retention period
of Personal Data, and your rights as the

data subject.

The categories of persons from whom the
Company collects Personal Data and the

sources of Personal Data

Your Personal Data that is collected and
processed under this Privacy Policy,
regardless of whether such Personal
Data was directly provided by you to the
Company, automatically collected from
you by the Company, or was provided to

the Company by third parties.

Purposes for the collection, use, or
disclosure of Personal Data: the Company
collects, uses, or discloses your Personal
Data for a number of purposes depending
on the nature of your relationship with

the Company.
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5.

6.

Disclosure of Personal Data: The Company
may disclose customer information to
third parties to carry out the purposes

stated in this Privacy Policy.

Retention Period: the Company will
retain your Personal Data for the period
necessary to fulfill the purposes for which
the Personal Data was processed. The
retention period will vary depending on
the purposes for which such Personal Data
was collected and processed. Moreover,
the Company will retain Personal Data for
the period prescribed under the applicable
laws (if any) by considering the statute of
limitations under the laws for any legal
proceedings that may occur from or in
relation to the documents or Personal
Data collected by the Company and
having regard to the Company’s business
practices and relevant business sector in
relation to each category of Personal Data.
The Company will retain your Personal
Data for a period not exceeding five
years, starting from the date your legal
relations/transactions with the Company
end. However, the Company may retain
your Personal Data for a longer period of
such time prescribed if the laws permit
or such retention of Personal Data is
necessary for the establishment of the
right of claim of the Company. After the
period of time set forth above has expired,
the Company will delete or destroy such
Personal Data from the storage or system
of the Company and of other persons
providing services to the Company (if any),
or anonymize your Personal Data unlessin

the event that the Company can continue
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to retain such Personal Data as prescribed
by the Laws on Personal Data Protection
or other applicable laws. For additional
details regarding the retention period of
your Personal Data, you can contact the
Company by using the contact details set

out in Clause 12 of this Privacy Policy.

Transfer of Personal Data Abroad: In some
cases, the Company may transmit or
transfer Personal Data to the Company’s
database operated and managed on
Cloud Servers in foreign countries. In
transmitting or transferring such data,
the Company will provide appropriate
protection and security measures and
comply with the Personal Data Protection

Act B.E. 2562 (2019).

Legal Basis for Processing Personal Data:
The Company will process Personal Data
as necessary within the scope of this

Privacy Policy in the following cases:

8.1 When the Company has been granted
your consent in cases where consent
is required by law

8.2 To proceed with your request before
entering into a contract or for the
performance of a contract between
you and the Company

8.3 Whenitis necessary for the legitimate
interests of the Company or of other
persons or juristic persons unless such
benefits are less important than your
fundamental rights to your Personal
Data.

8.4 When it complies with the law by the
Company

8.5 To prevent or suppress a danger to

the life, body, or health of a person
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10.

8.6 For the performance of duties of the
Company in carrying out the mission
for the public benefit or performing
duties in exercising state powers given
to the Company (if any)

In the event that your sensitive
Personal Data is processed, the
Company will always ask for your
explicit consent unless it is the case
where consent is not required by
law. In the event that the above-
mentioned Personal Data collected
by the Company is necessary for the
Company, in compliance with laws
applicable or the performance of
the contract, if you do not provide
such necessary Personal Data, the
Company may not be able to provide
you with products and services. It may
not be able to administer or manage
the contract or facilitate you in some

cases.

Your Rights as the Data Subject: As the data
subject, you have the following rights in
relation to your Personal Datg, subject to
the rules, methods, and conditions under
the Laws on Personal Data Protection.
if you wish to request to exercise your
rights, you can contact the Company by
using the contact details set out in Clause

12 of this Privacy Policy.

Measures to Maintain the Security
of Personal Data: The Company has
established appropriate and strict security
measures in maintaining the security of
Personal Data to prevent the loss, access,
use, change, alteration, or disclosure of

Personal Data without authorization

or with abuse. In the event that the
Company assigns other parties to process
Personal Data on the order or behalf of
the Company, the Company will properly
supervise such persons to ensure that such
persons will maintain the security of your

Personal Data in accordance with the law.

11. Supervision and Protection of Personal

Data

11.1 Establish an appropriate supervision
system

11.2 Prepare policies, procedures, and
operational measures relating to the
protection of Personal Data

11.3 Monitor, control, and closely follow
the operations under related policies
and laws

11.4 Provide training for executives and
employees of the Company to instill
knowledge and understanding of the
Privacy Policy, the Personal Data
Protection Act, and other relevant
laws

12. How to Contact the Company: Malee Group

Public Company Limited coordinates

matters relating to the Company's

Personal Data protection. If you have any

questions or would like to exercise your

rights as set out in this Privacy Policy,

you may contact the Company using the

contact information provided below:

Data Protection Officer

E-mail: MaleeDPO@malee.co.th

Address: Malee Group Public Company Limited

401/1 Moo 8, Phahonyothin Road, Khukhot
Sub-district, Lam Luk Ka District, Pathum
Thani 12130

Telephone: 02-080-7899
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13. Changes to This Privacy Policy: The
Company may change this Privacy Policy
from time to time to reflect any changes
to the processing of your Personal Data
and to comply with any changes to the
Laws on Personal Data Protection or any
applicable laws. The Company will notify
you of any significant changes to the
Privacy Policy and the amended Privacy
Policy through appropriate means. The
Company encourages you to review such
communication in order to be aware of
any changes made to this Privacy Policy

from time to time.

Support Participation and Communication with

Shareholders

The Company recognizes and attaches
importance to the rights of shareholders, such
as the right to sell or transfer shares, share
in the profits of the business, and receive the
Company's news and information sufficiently
and completely. This includes the attendance
of the meeting to exercise the right to vote at
the shareholders’ meeting independently and
equally, participation in decision-making on
important matters that affect the Company,
such as the appointment or removal of
directors, Determination of remuneration
of directors, appointment or removal of
auditors, and auditor’s remuneration dividend
allocation Determination or amendment of the
Articles of Association and the Memorandum
of Association Capital reduction or capital
increase and approval of special items as
required by law, etc. The shareholders' meeting
is an important channel through which the
Company’s shareholders are able to exercise

their rights as shareholders.

56-1 ONE REPORT
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The Company places importance on the care
and protection of the shareholders' rights.
This includes protecting and promoting
all shareholders so they receive accurate,
complete, sufficient, timely, equal, and fair
information in order to make decisions in all
matters. The basic shareholders’ rights include
trading and transferring shares and earning
profit shares from the business in accordance
with the laws and regulations of the Company

appropriately.

Regarding the Shareholders’ Meeting, the
Company has a clear policy and intention to
support and encourage all shareholders and
institutional investors to exercise their rights
in meeting attendance and casting votes at the
Shareholders’ Meeting. The Company facilitates
all shareholders to attend the Meeting equally,
whether it is a convenient meeting venue or
an appropriate time. The Meeting is organized
transparently and verifiably, not committing
any actions that deprive shareholders’ rights
while allowing shareholders to make inquiries

and express their opinions appropriately.

8.2.1) Before the Date of the Shareholders'

Meeting

1) The Company has a policy to give
shareholders the opportunity to propose
agenda items and nominate candidates to
be appointed as directors of the Company
and/or submit inquiries that need
clarification from the proposed agenda
itemin advance. Thisisin accordance with
the Company’s rules disseminated on the
Company’s website so that shareholders
can get the maximum benefit from the

Meeting and the rights and benefits of
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the shareholders are fully protected. The
inquiries can be delivered to the Company

Secretary via electronic mail or fax.

The Company increased its channels for
shareholders to receive news so they
could receive news through the channels
of the Stock Exchange of Thailand and the
Company's website by posting various
information and details. Specifically, if
the invitation letter to the Shareholders’
Meeting is disseminated before the
Meeting, no less than 30 days in advance.
This lets shareholders study and download
the information and meeting agenda

quickly and completely.

The Company delivered a meeting
invitation letter, which included the
Meeting information and proxies as
3 QR Code. This latest technology
is implemented in compliance with
the policy of the Stock Exchange of
Thailand regarding increased efficiency
and facilitating quick and easy access
to information on listed companies for
investors, reducing the costs of listed
companies and reducing the use of

resources for long-term sustainability.

The Company delivered a meeting
invitation letter together with any
supporting documents for the meeting
agenda as well as specifying the objectives,
reasons, and opinions of the Board of
Directors for every agenda item in order
to give shareholders the opportunity to
study the information completely prior
to the Meeting of Shareholders for no less

than 14 days in advance.

)

If the shareholders cannot attend the
meeting by themselves, the Company
allows them to appoint an independent
director of the Company or any person
to attend the Meeting on their behalf
by using the Proxy Form that the
Company delivered together with the
meeting invitation letter. In addition,
shareholders can download the Proxy
Form via the company's website, https://
investor. maleegroup.com/en/downloads/
shareholders-meeting.

In 2023, since the spread of
coronavirus (COVID-19) occurred during
the shareholders’ meeting, the company
took into account the hygiene, safety,
and well-being of those who attended
the meeting. Therefore, some measures
were implemented to prevent the spread
of Covid-19 under the guidelines of the
Ministry of Health. The Company also
disseminated the guidelines for the
attendees along with the invitation letter
for the 2023 Annual Ceneral Meeting of
Shareholders.

8.2.2) Date of the Shareholders’ Meeting

1)

The Company selected a convenient
meeting venue and time to hold the
Shareholders’ Meeting so that all
shareholders could attend the meeting.
In 2023, The Annual General Meeting of
Shareholders was held on Wednesday,
April 27,2023, at 1:30 pm in the Cafeteria
Room, 1st Floor, Rangsit Office Building,
401/1 Moo 8, Phahonyothin Road, Khu
Khot Subdistrict, Lam Luk Ka District,
Pathum Thani 12130.
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2)

Due to the spread of COVID-19, the
Company has organized the venue and
conducted the meeting with strictness
according to the measures and guidelines
of the Ministry of Public Health to
ensure the safety of attendees and
compliance with the law in organizing
the shareholders’ meeting. The Company
facilitated shareholders during the
meeting and organized quick registration
procedures. The barcode system was used
for registration to identify the registration
number of each shareholder that was

printed on the registration form and proxy.

The Company encouraged independent
individuals to be vote counters and
inspectors of the vote counting in the
Meeting, disclose it to the Meeting for
acknowledgment and write the meeting

minutes in the report.

The Company has a policy that directors,
senior executives, legal counsel, and the
auditor attend the Meeting to answer
any inquiries and acknowledge the

shareholders' opinions in unison.

The Company explained the voting
procedure and how to show the voting

results before the Meeting.

Regarding the vote-counting method,
the Company distributed ballots with a
barcode to all shareholders who attended
the Meeting. The barcode system was
used to make vote counting quick so that
the voting results could be announced
immediately after considering each
agenda item. When the meeting was over,

shareholders could verify the details.
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7)

10)

The Meeting considered and cast a vote in
accordance with the agenda items without
changing any important information
and providing shareholders with the
equal right to inspect the Company's
operations, make inquiries, give opinions,
and make recommendations. The relevant
committees and executives were in the
Meeting to answer any inquiries at the

Meeting.

In the event that many items need to be
approved in the same agenda item, each
item would be considered separately so
that shareholders could fully exercise their
rights with prudence. For example, the

agenda item to appoint directors.

In every meeting agenda, the Company
has the policy to present information to
shareholders that is accurate, complete,
sufficient, timely, equal, and fair. This is
done to support decision-making in all
matters and allow shareholders to fully
express their opinions or make inquiries

within the appropriate time frame.

The Company prepared the minutes of
the Meeting completely, accurately, and
transparently, and recorded any important
questions or comments in the meeting
minutes for the shareholders to verify. Due
to the spread of COVID-19, apart from the
Social Distancing measure by arranging
seats away from each other according
to the guidelines of the Department of
Disease Control, Ministry of Health, the
Company also asked the attendees for
their cooperation by refraining from
asking live questions in the meeting and

submitting questions instead to prevent
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the spread of the virus. Shareholders
were informed to read the answers at
the Company's website or in the Minutes
of the 2022 Annual Ceneral Meeting of
Shareholders, which will be published via
the official communication channel of the
SET.

8.2.3) The Day Afar the Shareholders' Meeting

1)

The Company summarized the resolution of
the Shareholders’ Meeting. It disseminated
the information via the Stock Exchange of
Thailand and the Company's website on the
next business day after the Shareholders’

Meeting was complete.

The Company prepared the minutes of the
Shareholders' Meeting within 14 days in
accordance with the law and submitted
them to the Department of Business
Development, the Ministry of Commerce,
and the Stock Exchange of Thailand. This
included the dissemination of the minutes
of the Shareholders' Meeting through the
communication channels of the Stock
Exchange of Thailand and the Company's
website, https://www.maleegroup.com/
th/investor-relations/shareholders-
meeting/ for the shareholders to consider

and verify.

The Company facilitated the shareholders
to receive dividends by transferring the
money into bank accounts (in the case
that a dividend was paid) in order for
shareholders to receive their dividends
quickly and on time and to prevent
any problems from sending checks to
shareholders, whether checks were late,
damaged, lost, or shareholders changed

addresses.

8.3) Responsibility to Shareholders

As for the equitable treatment of
shareholders, the Company gives
importance to treating every shareholder
equally, both in terms of supporting the
exercise of rights in various matters and
receiving information that is complete,
accurate, sufficient, timely, equal, and fair
in order to make decisions on appropriate
profit share from the business according to
the laws and regulations of the Company.

As for the Shareholders’ Meeting
information, the Company has a clear
policy and intention to support and
provide information for every shareholder.
This includes institutional investors being
able to exercise their rights in the Meeting

and cast votes as needed.

8.3.1) The Company announced the
meeting invitation and meeting agendsa,
with supporting information and the
directors’ opinions on each agenda item
to the Stock Exchange of Thailand. It was
disseminated through the Company's
website no less than 30 days before the
meeting date so that shareholders could
fully study the information before the
Meeting.

8.3.2) The Company provided the rules
and regulations for the Meeting, the
voting procedures, and shareholders’
right to vote for the acknowledgment of

shareholders prior to the Meeting.

8.3.3) The Company prepared an invitation
letter in Thai and English for the
shareholders’ meeting. It disseminated the
information through the Stock Exchange

of Thailand and the Company’s website.
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8.3.4) The Company announced the results
immediately after each agenda item was
considered at the Shareholders' Meeting
by using a barcode system which was

quick and modern.

8.3.5) The Company summarized the
resolution of the Shareholders' Meeting. It
disseminated the resolution via the Stock
Exchange of Thailand and the Company’s
website the next business day after the

Shareholders' Meeting.

8.3.6) The Company completed the
minutes of the Shareholders’ Meeting
within 14 days in accordance with the
law. It disseminated the minutes of the
meeting through the communication
channels of the Stock Exchange of
Thailand and the Company's website,
/www.maleegroup.com/th/investor-
relations/shareholders-meeting/ for

shareholders to consider and verify.

8.4 The Protection of Minority Shareholders’
Rights

8.4.1) To ensure equal fairness to all
shareholders, The Company has a policy
to give shareholders the opportunity to
propose agenda items and nominate
candidates to be appointed as directors of
the Company and/or submit inquiries that
need clarifying for the proposed agenda
item in advance in accordance with the
Company's rules that are disseminated
on the Company's website. Inquiries can
be delivered via electronic mail or fax to

the Company Secretary.

8.4.2) The Company allowed shareholders
to exercise the right to elect individual
directors with prudence to give
shareholders the opportunity to select

the desired director.

8.4.3) The Company facilitates all
shareholders to attend the Meeting
equally, whether it is a convenient
meeting venue and an appropriate time.
The Meeting is organized transparently
and verifiably, not committing any
actions that deprive shareholder rights,
and allows shareholders to make inquiries

and express their opinions appropriately.

8.4.4) The Company facilitated
shareholders who could not attend the
Meeting by allowing shareholders to
authorize any person or have at least
one independent director to attend the
Meeting, vote on their behalf, and notify
the names of the said independent

director in the meeting invitation letters.

8.4.5) The Company encouraged
independent individuals to be vote
counters and inspectors of vote
counting in the Meeting, disclosed it for
acknowledgment, and wrote meeting

minutes in the report.

8.4.6) Considered and cast votes in
accordance with the agenda item without
changing any important information and
providing shareholders with equal rights
to inspect the Company's operations,
make inquiries, give opinions, and
make recommendations. The relevant
committees and executives were in the
meeting to answer any inquiries at the

Meeting.
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MALEE GROUP PUBLIC COMPANY LIMITED

GOVERNANCE STRUCTURE

Board of
Directors

Chief Executive
Officer

CEO Office

Sales Brand Marketing CO0
Business Brand Business Office

Demahd Domes.tic Production Manufacturing
Planning Marketing (ADF)

Sales Monitoring International Contract CMG & Planning
& Analysis Marketing Manufacturing (ADF)

Channel

International ) Supply Chain Occupational
Consumer Insight Management Health & Safety

Sales

. ) Productivity Quality Management
Graphic Design Improvement & Regulatory Affairs

Project
Management
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GOVERNANCE STRUCTURE AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

The Board of Directors Profiles

The Board of Directors is responsible to shareholders in regards to carrying out the business operations of the
Company so that they are following the goals and guidelines which will generate the maximum benefit for
shareholders by taking into account the benefits of all stakeholders. As of December 31, 2023, the Board of
Directors consisted of seven members which were comprised of:

A. No executive directors

B. Eight non-executive directors, in which three of the non-executive directors were independent directors

The Board of Directors

Currently, the Board of Directors consists of eight members as follows:

1. Mrs. Chintana Boonyarat Director/Chairman

2. Mr. Chaichat Boonyarat Vice Chairman/ Chairman of the Executive Committee
3. Ms. Roongchat Boonyarat Director/Member of the Executive Committee

4. Mr. Pichai Chirathivat Director/Member of the Executive Committee

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

5. Mr. Kitti Vilai kul i
r. Kitti Vilaivarangku Committee

Director/Independent Director/Chairman of the Audit Committee/Chairman of the
6. Mr. Arin Jira Nomination and Remuneration Committee/Member of the Risk Management
Committee

Director/Independent Director/Chairman of the Risk Management Committee/
7. Mr. Arnunt Maiphum Member of the Nomination and Remuneration Committee /Member of the Audit
Committee

Director/Independent Director/Member of the Nomination and Remuneration

8. Mr. Win Panitvong Committee/Member of the Risk Management Committee /Member of the Audit
Committee
e Ms. Nart Fongsamut Director/Independent Director

Note: Ms. Nart Fongsamut, an Independent Director, completed and ended her term on April 27.

Director Who Has Signatory Authority to Bind the Company
Directors who have signatory authority to sign on behalf of the Company:
1. Mrs. Chintana Boonyarat
2. Mr. Chaichat Boonyarat
3. Ms. Roongchat Boonyarat
4. Mr. Kitti Vilaivarangkul

Two of these four directors must jointly affix their signature with the Company’s seal.
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THE BOARD OF DIRECTORS PROFILES

1. MRS. CHINTANA BOONYARAT

72 Years Old

Chairman of the Board of Directors
August 17,1999

Director: 7 Terms or 24 Years
Chairman: 1 Term or 5 Years

Bachelor's Degree in Business Administration, Menlo
College, USA

« Director Certification Program (DCP 5/2000), Thai
Institute of Directors Association (I0D)

¢ Role of Chairman Program (RCP 15/2011), Thai
Institute of Directors Association (I0D)

* Top Executive Program in Commerce and Trade
(TEPCot3), The University of the Thai Chamber of

6 Companies

1. Chairman of the Board of Directors, Abico
Holdings Public Company Limited.

2. Director - Central Group Company Limited

c 3. Director - Central Trading Company Limited
ormmerce 4. Director - Central Marketing Group Company
Limited
None 5. Director - Matter D Company Limited
6. Director - Seatrek International Company Limited
2018-Present Chairman of the Board of
Directors - Mqlezcroup Public * Parent of Mr. Chaichat Boonyarat Vice Chairman/
Company Limite Chairman of the Executive Committee
1999-2018 Director - Malee Group Public * Parent of Ms. Roongchat Boonyarat Director/
Company Limited Member of the Executive Committee
>008-2018 Malee Group Public Company * Sister of Mr. E]Cha1 Ch1r;t1vat — Director / Member
- of the Executive Committee
Limited
2020-Present Director - Central Plaza Hotel
Public Company Limited
2013-Present Director - Central Marketing (as of March 14, 2023) 12,128,566 shares or
Group Company Limited ' 2.22%
2018-Present Chairman of the Board of 20,435,110 shares or
Directors - Abico Holdings 3.75%
Public Company Limited
Purchased during the year 8,306,544 shares
1 Company
1. Director - Central Plaza Hotel Public Compan . .
Li1mited z uon pany 5/5 Board of Directors Meetings
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2. MR. PICHAI CHIRATHIVAT

63 Years Old

Director / Member of the Executive Committee

April 5, 2012

4 Terms or 11 Years

¢ Bachelor’s Degree in Business Administration,
Claremont College, USA

* Directors Accreditation Program DAP 169/2020,
Thai Institute of Directors Association (I0D)

« Strategic Planning & Management in Retailing
Program, IGDS

* PSA Program (Class 98), The Psychological Security
Association of Thailand

* NCD Program (Class 53), National Defense College
of Thailand

* Security Management and Leadership for Exec-
utives Program (Class 4), The National Defense
College Association of Thailand (NDCAT)

* Capital Market Academy Leader Program, Class 22,
Capital Market Academy

* Executive Management with Business Develop-
ment and Investment, Class 5, Institute of Business
and Industrial Development (IBID)

* Training Program for Senior Executive Develop-
ment, Royal Thai Police

None

2012-Present Director / Member of the
Executive Committee - Malee

Croup Public Company Limited

2018-Present Vice Chairman, Climate
Change, Renewable Energy
Industry Club - The Federation

of Thai Industries (FTI)

Member of the Executive
Committee - Central Market-
ing Group Co., Ltd

1999-Present

1 Company
1. Director - Central Retail Corporation Public
Company Limited

20 Companies

* Brother of Mrs. Chintana Boonyarat - Chairman of
the Board of Directors

* Uncle of Mr. Chaichat Boonyarat Vice Chairman/
Chairman of the Executive Committee

e Uncle of Ms. Roongchat Boonyarat— Director /
Member of the Executive Committee

6,608,567 shares or

(as of March 14, 2023) 121%

Co-chairman of the Strate-
gic Plan Committee, Digital
Economy and E-Commerce -
Board of Trade of Thailand

2018-Present

Vice Chairman — Driven Com-
mittee of TCC Digital Platform
Project

2018-Present
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8,061,967 shares or
1.48%

Purchased during the year 1,453,400 shares

5/5  Board of Directors Meetings
12/12 Executive Committee Meetings



3. MR. CHAICHAT BOONYARAT

44 Years Old

Vice Chairman of the company/
Chairman of the Executive Committee

April 27, 2023

1 Terms or 8 Month

 Bachelor's degree in Electrical Engineering
from Rochester Institute of Technology

» Master's Degree in Business Administration from
Sasin Graduate Institute, Chulalongkorn University

 Directors Certification Program DCP, Thai Institute
of Directors Association (I0D)

JOINT WAR COLLEGE Program (Class 65)

2023-Present Vice Chairman of the
company/Chaiman of the
Executive Committee -
Malee Group Public Company

Limited
2013-Present Director - Abico Holdings
Public Company Limited
2018-Present Director - Abico Dairy Farm
Co.,, Ltd
2016-Present Director - Abico Land Co., Ltd
None

GOVERNANCE STRUCTURE

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

3 Companies

1. Director - Abico Holdings Public Company Limited
2. Director - Abico Dairy Farm Co., Ltd

3. Director - Abico Land Co., Ltd.

* Son of Mrs. Chintana Boonyarat -
Chairman of the Board of Directors

* Brother of Ms. Roongchat Boonyarat - Director/
Member of the Executive Committee

» Grandson of Mr. Pichai Chirativat Director/
Member of the Executive Committee

69,467,450 shares or

(As of March 14, 2023) 12 73%

89,265,697 shares or
16.36%

Purchased during the year 19,798,247 shares

4/4 Board of Directors Meetings
8/8 Executive Committee Meetings
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4. MS. ROONGCHAT BOONYARAT

39 Years Old

Director/Member of the Executive Committee

March 29, 2013

4 Terms or 11 Years

» Master’s Degree in Business Administration, Busi-

ness Strategy and Marketing From Sasin Graduate

Institute, Chulalongkorn University
* Bachelor’s Degree in Art in Economics, Bowdoin

College, USA

« Directors Certification Program DCP (195/2014), Thai

Institute of Directors Association (IOD)
* Director Briefing 4/2017 "The Sleeping Giants of
Succession, 3 Forces You can Awaken to Acceler-

ate Leadership CGrowth", Thai Institute of Directors
Association (IOD)

* Board Nomination and Compensation Program

Class 14/2022 (10D)

¢ Insead - Transforming Your Business with Al

2013-Present

Director / Member of the
Executive Committee -
Malee Group Public Company
Limited

2018-2023 Chairman of the Executive
Committee - Malee Group
Public Company Limited

2018-2022 Chief Executive Officer -

Malee Group Public Company
Limited

4 Companies

1

2.

3.

Director / Chairman of the Executive Committee,
Malee Enterprise Company Limited

Chairman of Board of Director, Malee Capital Co.,
Ltd.

Chairman of Board of Director, Malee International
Co.,, Ltd.

Chairman of Board of Director, Malee Applied
Sciences Co., Ltd.

» Daughter of Mrs. Chintana Boonyarat — Chairman of
the Board of Directors

« Sister of Mr. Chaichat Boonyarat — Vice Chairman /
Chairman of the Executive Committee

» Niece of Mr. Pichai Chirativat — Director / Member of
the Executive Committee

70,035,199 shares or

(as of March 14, 2023) 1283 %

2013-Present

Director - Malee Enterprise
Company Limited

2013-2018

None
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Director / Chief Operating
Officer, Malee Enterprise
Company Limited

85,304,323 shares or
15.63 %

Purchased during the year 15,269,124 shares
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12/12 Executive Committee Meetings
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5. MR.KITTI VILAIVARANGKUL
67 Years Old

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

May 6, 2003
6 Terms or 20 Years

* Bachelor's Degree in Accounting (2™ Class Honors),
Ramkhamhaeng University

» Master’s Degree in Business Administration, Tham-
masat University

e Directors Accreditation Program (DAP 2005), Thai
Institute of Directors Association (I0D)

» Directors Certification Program (DCP 2010), Thai
Institute of Directors Association (I0D)

¢ Board Nomination and Compensation Program
BNCP 2019, Thai Institute of Directors Association
(loD)

* The Essential Subsidiary Governance Training for
the board (GSP 2022, Thai Institute of Directors
Association (I0OD)

e The Board's Role in Mergers and Acquisitions (BMA)
2022, Thai Institute of Directors Association (I0D)

None

2003-Present Director - Malee Group Public

Company Limited

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

3 Companies:

1. Director - Abico Holdings Public Company Limited
2. Director - Abico Dairy Farm Co., Ltd

3. Director - Abico Land Co., Ltd.

4. Director - PPO Farm Co., Ltd.

5. Director - Malee Enterprise Company Limited

None

(As of March 14, 2023) None

2003-Present Director - Malee Enterprise

Company Limited

1999-Present Director - Abico Holdings Pub-

lic Company Limited

1999-Present Director - Abico Land Co., Ltd.

1997-Present Director - Abico Dairy Farm

Co., Ltd

1997-Present Director - PPO Farm Co., Ltd.

None

None
None

5/5  Board of Directors Meetings
12/12 Executive Committee Meetings
4/4  Risk Management Committee Meetings
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6. MR. ARIN JIRA

74 Years Old

Independent Director / Chairman of the Audit Com-
mittee / Member of the Risk Management Committee
/ Chairman of the Nominating and Remuneration
Committee

May 10, 2018

2 Terms or 5 Years

* Bachelor's Degree in Chemical Engineering,
University of California, Berkeley, USA
» MBA, University of California, Berkeley, USA

« Director Accreditation Program (DAP) Class
155/2018, Thai Institute of Directors Association
(10D)

None

2018-Present Independent Director / Chair-
man of the Audit Committee
/ Chairman of the Nominating
and Remuneration Committee
/ Member of the Risk Man-
agement Committee - Malee

Group Public Company Limited

Chairman of the Board of
Directors / Chairman of the
Independent Committee - Thai
O.P.P. Public Company Limited

2019-Present

Chairman - ASEAN Business
Advisory Council

2008, 2009, 2019

2017-2021 Chairman - Yangon Industrial
Gas Co., Ltd
2010-2021 Chairman - Map Ta Phut

Industrial Gas Co., Ltd.

1 Company

1. Chairman of Board of Director / Chairman of Inde-
pendent Committee - Thai O.P.P Public Company
Limited

3 Company
1. Chairman - Amata BIG Industrial Gas Co., Ltd.

None

(As of March 14, 2023) None

2017-Present Chairman - Amata Industrial

Gas Co,, Ltd.

2009-Present Vice Chairman - The Federa-

tion of Thai Industries

2008-2021 Chairman - ASEAN Business
Advisory Council, Thailand
2006-2021 Senior Executive Advisor -

Bangkok Industrial Gas Co.,
Ltd.
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5/5 Board of Directors Meetings

4/4  Audit Committee Meetings

4/4  Risk Management Committee Meetings

1/1  Nominating and Remuneration Committee
Meeting
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EXECUTIVES AND EMPLOYEES, AND OTHERS

7. ARNUNT MAIPHUM

76 Years Old

Independent Director/ Member of the Audit Com-
mittee/ Chairman of the Risk Management Commit-
tee/ Member of the Nomination and Remuneration
Committee

April 27,2022

1 Term or 2 Year

» Master Degree in Housing Development,
Chulalongkorn University

« Master Degree in Business Administration (MBA), 1999-2000 Director of the Center for Fi-
Kasetsart University ' _ S nancial Advisory for Small and
* Bachelor’s Degree in Financial Economic, Universi- Medium Enterprises and the
ty of the Thai Chamber of Commerce Public, Ministry of Finance
1998-1999 Education Loan Fund Manager
« Director Accreditation Program (DAP) Class , Ministry of Finance
197/2022 1995-1998 Managing Director, Credit
Fancier LPN Co., Ltd.
None
None
2022-Present Independent Director /
Member of the Audit Com-
mittee / Member of the Risk None
Management Committee /
Member of the Nominating
and Remuneration Committee
- Malee Group Public Compa- None
ny Limited
2018 — 2022 Independent Director / Mem-
ber of the Audit Committee /
Chairman of the Nominating (As of March 14, 2023) None
and Remuneration Committee None
/ Member of the Risk Man-
agement Committee - Abico
Holdings Public Company None
Limited
2011-2012 Lecturer of Executive MBA, 5/5 Board of Directors Meetings
Khon Kaen University and 4/4  Audit Committee Meetings
Ramkhamhaeng University 4/4  Risk Management Committee Meetings
2003-2008 President, Financial Advisory 1/1 Nommatmg and Remuneration Committee
for SMEs and Public, Ministry Meeting
of Finance
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8. MR. WIN PANITVONG

42 Years Old

Independent Director/ Member of the Audit Commit-
tee/ Member Risk Management Committee/ Member
of the Nomination and Remuneration Committee

April 27,2023

1 Term or 8 Months

» Master in Business Administration class of 2010,
Harvard Business School

* Bachelor of Arts in Economics (International Pro-
gram), Thammasat University

« Directors Certification Program (DCP) Class 142,
Thai Institute of Directors Association (I0D)

e TLCA Executive Development Program (EDP) Class
9, Thai Listed Companies Association

None

2023-Present Independent Director/ Mem-
ber of the Audit Committee/
Member Risk Management
Committee/ Member of the
Nomination and Remuneration
Committee - Malee Group

Public Company Limited

2018-Present Managing Director - Angthong

Sugar Terminal Co., Ltd.

2012-Present Executive Director and Deputy
Managing Director Accounting
& Finance - Nakornphet Sugar

Co., Ltd.

1 Company
1. Director and executive director, Asian Marine
Services Plc.

3 Companies

2. Angthong Sugar Terminal Co., Ltd.
3. Nakornphet Sugar Co., Ltd.

4. Aawthai Warehouses Co., Ltd.

None

(As of March 14, 2023) None

Chief Executive Officer - Vithai
Biopower Co., Ltd.

2010-2016

2023-Present Director - Sugar Board

Director - Aawthai Warehous-
es Co., Ltd.

2019-Present

2017-Present Director and Executive Direc-

tor - Asian Marine Services Plc.

2018-2022 Director - The Cane and Sugar

Fund
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DIRECTORS AND EXECUTIVES PROFILES

MR. RAJDEV NARULA

53 Years Old

Chief Executive Officer

November 26, 2022

 Lead to Win at London Business School, UK

¢ Master of Business Administration in Marketing
and Finance From SASIN of Chulalongkorn Univer-
sity

e Bachelor of Art in Travel Industry and Hotel Man-
agement from Mahidol University International
Program

* Director Accreditation Program (DAP), Thai Insti-
tute of Directors Association (IOD)

e Director Certification Program (DCP) Class
345/2022, Thai Institute of Directors Association

(loD) None

None

* Director Accreditation Program (DAP), Thai Insti-
tute of Directors Association (I0D) (As of March 14, 2023) None
« Director Certification Program (DCP) Class

345/2022, Thai Institute of Directors Association 230'900 shares or
(I0D) 0.04%

>022-Present Chief Executive Officer - Purchased during the year 230,000 shares

Malee Group Public Company
Limited

2018-2022 Director - Head of Marketing
Thailand & Indochina at Fries-
land Campina Thailand

2017-2018 Senior Director - Head of
Marketing ASEAN & Pacific at
Philips Lighting Singapore.

2014-2016 Director - Head of Consumer

Marketing Asia Pacific at HP
Inc Singapore.

None
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MR. PAITOON EIAMSIRIKULMIT'

59 Years Old

Company Secretary / Vice President of Corporate
Affairs

May 13, 2013

¢ Bachelor of Science (Agricultural Economics),
Kasetsart University

» Master of Science (Agricultural Economics),
Kasetsart University

« Company Secretary Program (Class 57/2014), Thai
Institute of Directors Association (IOD)

¢ Board Report Program (Class 13/2014), Thai Insti-
tute of Directors Association (I0D)

» Company Reporting Program (CRP 9/2014), Thai
Institute of Directors Association (IOD)

« Strategic CFO in Capital Market Program, course
7/20 Stock Exchange of Thailand

e Outbound Investment: Legal & Tax Strategies,
OMECA WORLD CLASS Research Institute

¢ Preliminary to Corporate Sustainability - Stock
Exchange of Thailand

* Business and Human Rights for Listed Companies,
SEC in Collaboration with the Faculty of Law of
Chulalongkorn University

» Workshop on Preparing the Organization's Car-
bon Footprint, SEC in collaboration with Thailand
Greenhouse Gas Management Organization

2011-Present Vice President of Corporate

Affairs - Malee Croup Public
Company Limited

None

None

None

(As of March 14, 2023)

None

2013-Present Company Secretary - Malee
Croup Public Company Limited
2010-2011 Vice President of Supply Chain

Management - Malee Group
Public Company Limited

2009-2010 Vice President of Financial

Management - Malee Group
Public Company Limited
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The Scope of Duties of the Board of Directors

The Board of Directors must comply with the
law, objectives, the Articles of Association of the
Company, and the resolutions of the Shareholders'
Meeting by performing their duties with honesty and
cautiously protecting the benefits of shareholders
and stakeholders, whether in the short-term or
long-term and ensuring that the operations of the
Company are in the direction that will bring maximum
benefit to shareholders and stakeholders. The Board
of Directors must appoint the Audit Committee and
every sub-committee. The Board of Directors will
oversee the establishment of the Company's vision,
mission, strategy, goals, policies, and annual budget.
The Board of Directors will jointly review and give
comments annually in order to understand the overall
picture of the business together before considering
approval and following up with management so that
it is following the set goals in order to adhere to the
guidelines of the Stock Exchange of Thailand and the
Office of the Securities and Exchange Commission.
1.1 Review and provide guidelines for the Company's
strategy, important operating plans, risk policy,
annual budget, and business plan. Set performance
goals, observe the implementation, and supervise
important investment expenditures, including

joint ventures and business sales.

1.2 Select and determine remuneration, assess the
performance of executives on a regular basis
(or remove them if necessary), and review the

succession plan to ensure continuity.

13 Review the remuneration of directors and
executives. Ensure the Board of Directors has a
formal and transparent process for nominating

directors.

14

15

16

17

18

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

Ensure the accounting system, financial reporting,
and auditing are reliable. This includes supervising
the process for sufficient internal control
assessment, risk management, financial control,

and legal compliance.

Monitor and manage conflicts of interest of the
Management Team, the Board of Directors, and
shareholders. This includes misusing Company
assets and inappropriate actions with connected

transactions.

Propose the appointment of suitable persons to be
directors. Ensure that the structure and practices
of the existing Board of Directors paved the way
for appropriate corporate governance and ethical

practices.

Directors are able to exercise discretion directly
in the Company's business independently from
the Management team and any other benefit
groups. The directors must devote sufficient time
and pay attention to the performance of duties

according to their responsibilities.

Monitor and ensure that the Company's strategy
isimplemented in order to achieve performance

according to plan well.

Be responsible as the leader of the Board of
Directors to supervise, monitor and oversee
business management of the Executive
Committee and other sub-committees to achieve

the planned objectives.

Call for Board meetings and the Meeting of the
Shareholders, take part in establishing regulations
and the Meeting agenda with the president of
the Company.

Be the Chairman of the Meeting of the Board,
and in the case of an equal number of votes, the
Chairman of the Board of Directors will have an
additional vote to be the deciding vote.
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4. Be the Chairman of the Shareholders' Meeting

who controls the Meeting so that it is effective The Management team will schedule meeting
and in compliance with the Company’s Articles of appointments for the Board of Directors and sub-
Association and supports and allows shareholders committees a year in advance. The meeting agenda
to express opinions freely. will be sent to the Board of Directors at least seven

5. Not being the Chairman or member of the sub- daysin advance so there is time to study the agenda

committee, so that the performance of the sub- information.
committee is truly independent.
6. Must supervise the use of policies and strategic
operating guidelines for the Management Team.
This includes giving advice and supporting the
business operations of the Management Team
but does not participate in the Company's routine
management.
MEETING
RISK MANAGEMENT ~ EXECUTIVE COMMITTEE ANNUAL
MONTH AUDIT COMMITTEE BOARD OF
. (RISK) (EX. COM) GENERAL
(Meeting MEETING (ACM) DIRECTORS (BOD)
) (14:00-17:00) 09:00-12:00) MEETING (AGM)
Time)
January Friday 13
Monday 27
February Thursday 23 : Wednesday 22
(13.30-15.30)
March Friday 17 Thursday 16
Thursday 27
April Thursday 20 . :
(13.30-15.30)
Friday 12
May Wednesday 10 Y Thursday 18
(10.00-12.00)
Wednesday 14 .
June Friday 16 Thursday 15
(9.30-10.30)
July Thursday 20
Thursday 10 Thursday 10
August Thursday 17
(09.00-11.00) (11.00-12.00)
September Friday 15 Thursday 14
October Tuesday 24
M 1 M 1
November onday 10 onday 13 Thursday 16
(9.00-11.00) (11.00-12.00)
December Friday 16 Thursday 14
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The Board of Directors shall appoint an appropriate

person as the Chairman of the Board of Directors and 1) A person who meets the qualifications of the
ensure that the composition and operations of the committee.
Board of Directors facilitate independent decision- 2) A director who can perform the duties and express
making. Since the Chairman of the Board of Directors independent opinions, using their own discretion
is not an Independent Director, the Board of Directors, and be ethical by adhering to the benefits of the
therefore, considered appointing an Independent organization and not only taking into account
Director to jointly consider the agenda of the Board of the benefits of the major shareholders, minor
Directors' meeting with the Chairman of the Board to <hareholders. or oneself
encourage that there was a balance of power between

3) Has all the complete qualifications as specified

the Board of Directors and the management.

Persons appointed to be on the Board of Directors
must have the following qualifications:

1. There are no restrictions based on gender.

2. A person who does not have a tainted history
and does not have any prohibited characteristics
under the law and good corporate governance

principles.

3. A person with vision and is able to look at the
overall picture that is aligned with the Company's

business strategy.

4. Aperson who relates well to others, is moral and
has a suitable personality.

5. A person who is skilled in communicating

effectively.

6. A person with business ideas and systematic

decisions.

7. A person with knowledge and understanding
of finance, commerce, or industry and has

experience in business administration.

1. A person who meets the qualifications of a

director.

2. The entire Board should have various expertise
that is beneficial to the Company's direction and
controls the Company's operations.

by the Stock Exchange of Thailand and adheres
to the following practice guidelines:

e Holds no more than 1% of the total voting
shares of the Company, affiliated companies,
and associated companies, and is not a person
with potential conflicts of interest (which
includes related parties — under Section 258

of the securities law).

» Does not participate in the management and is
not an employee, staff member, or consultant
who receives a regular salary or a controlling
person the Company, affiliated companies,
associated companies, or a person with possible
conflicts of interest unless the person no longer
receives any benefits in the aforementioned

position for more than two years.

* Does not have a business relationship,
benefits nor vested interests, whether
directly or indirectly, both financially and in
the management of the Company, affiliated
companies, associated companies, or a person
that may have characteristics that cause a lack

of independence.

e Is not a close relative to any executives,
major shareholders of the Company, affiliated
company, associated company, or a person
who may have a conflict and is not appointed
as a representative to protect the benefits of

the directors or major shareholders.
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* Discloses any relationships that may cause a

lack of independence to the Board of Directors.

The Board of Directors has a policy regarding the
diversity of the structure of the Board of Directors.
There are no restrictions related to education, gender,
or specialization. Currently, the Board of Directors
comprises eight directors, two of whom are female.
The Board of Directors has expertise in operations

The appointment of the Company's directors shall be
made in the Shareholders' Meeting, in which a person
who holds the position of director of the Company
must be qualified and must not have any prohibited
characteristics that are specified by law. The Board of
Directors must have at least five (5) elected directors
at the Shareholders' Meeting in accordance with the

following criteria and methods:

related to the Company's business. It is shown in the 1) Eachshareholder has a vote, one vote per share.
form of a knowledge and expertise table (Board Skill ski
Matrix) as follows. 2) Avoting method may be used to select directors
individually, one person at a time, or as many
The Board of Directors appointed the Nomination and directors as the Shareholder Meeting deems
Remuneration Committee to consider the selection appropriate. For each resolution, the shareholders
of new directors. The Nomination and Remuneration must cast all the votes in accordance with clause
Committee must consider the qualifications, 1; the votes cannot be divided to any other person.
experience, suitability, and ability to perform the 3) The persons that receive the most votes in
work consistent with the Company’s business strategy descending order will be selected as directors
as a Company director. This includes considering the equal to the required number of directors that
diversity in the structure of the Board when proposing should be elected at that time. In the event that
new directors and complying with the Public Limited the next elected person has an equal number of
Act. votes and is more than the number of directors
Business Engi- Organ- Risk man-
Adminis- Market- : - ization Informa- Human
tration ing and é;%%lir;t;nngd, azzemlra‘%t manage- tion and ngsgrrife sgjrpsgz resource
and Inter-  Commu- Economics mang o- ment and digital ance manage—  Maenage-
national nications mer?t strategic  technology mer?t ment
Business planning
MRS.
1 CHINTANA X X X X X X X X
BOONYARAT
MR.
2 CHAICHAT X X X X X X X
BOONYARAT
MS.
3 ROONGCHAT X X X X X X X X X
BOONYARAT
MR. PICHA
4 CHIRATHIVAT X X X X X X X X
MR. KITTI
> VILAIVARANGKUL X X X X X
6 MR ARIN JIRA X X X X X X X
Mr. Arnant
7 Maiphum X X X X X X X
Mr. Win
g Panitvong S S 2 S S
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that should be elected at that time, the Chairman

of the Meeting shall cast the deciding vote

In every Annual General Meeting of the
Shareholders, if the number of directors cannot be
divided into three parts, then the number of directors
close to one-third shall retire. According to this article,
the committee members who vacate office may be
re-elected.

In the event that the position of the director
becomes vacant for other reasons, aside from the
expiration of the term, the Board of Directors shall
select any person who has the qualifications and does
not have any prohibited characteristics prescribed
by the law regarding public limited companies in
the next meeting of the Board unless the director’s
remaining term is less than two (2) months. The
person appointed as a replacement for the director
will only serve for the remainder of the term of the
director they replaced. The resolution of the Board
of Directors must consist of votes of no less than

three-quarters (3 in 4) of the remaining directors.

In addition, the Board of Directors appointed
subcommittees that consist of the Executive
Committee, the Audit Committee, the Risk
Management Committee, and the Nomination and
Remuneration Committee to perform specific duties
and propose matters to the Board of Directors to
consider or acknowledge. The said subcommittees
have the rights and duties specified in each
subcommittee's authority. In addition, the Company
set the scope of duties and authority for the Board
of Directors, sub-committees, the Chairman of the
Board, and the Chief Executive Officer in writing
to clearly define each representative's scope of
operations and responsibilities. This demonstrated
that the Company is transparent and assigned duties

and responsibilities clearly and systematically.

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

7.3.1 Audit Committee
- Chairman of
B A the Audit Committee
. Member of
Mr. Arnunt Maiphum the Audit Committee
. . Member of
bl AT R the Audit Committee

The Audit Committee comprises three independent
directors with knowledge, understanding, and work
experience. Ms. Arnunt Maiphum, a Member of the
Audit Committee, is knowledgeable and has expertise
and experience in business administration, accounting,
and finance. The Audit Committee is responsible for
reviewing the Company so that it has accurate and
sufficient financial reports, internal control systems,
and an internal audit system that is suitable and

effective.

In 2023, the Audit Committee held four meetings.

1) Review the quarterly financial statements and the
annual financial statements. Collaborate with the
auditors and relevant executives to propose them
to the Board of Directors. Oversee the Company's
financial reports as accurate, complete, sufficient,

and reliable.

2) Review to ensure that the Company complies with
the requirements and the laws on securities and
the Stock Exchange of Thailand.

3) Consider the disclosure of information, including
connected transactions or transactions that may

have a conflict of interest.

4) Ensure the Company has an appropriate and
effective internal control system.

5) Consider selection/appointment/removal and

propose the auditor's remuneration.

6) Review the adequacy of the internal control
system and continually monitor significant risk

management
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Consider the independence of the internal audit
department, to approve the appointment/
transfer/dismissal of the Head of the Internal

Audit Department

Review the process to prevent the occurrence
of corruption by having suitable strict internal
control measures. The Company is a part of the
Thai Private Sector Collective Action Coalition
Against Corruption (CAC).

7.3.2 Nomination and Remuneration Committee

Chairman of
the Nomination and

Mr. Arin Jira

Mr. Arnunt Maiphum

Mr. Win Panitvong

Remuneration
Committee

Member of

the Nomination and
Remuneration
Committee

Member of

the Nomination and
Remuneration
Committee

The Chairman and members of the Nomination and

Remuneration Committee are independent directors

of the Company. The entire committee or 100% of

the Audit Committee Board are independent directors

in accordance with the good corporate governance
principles and ASEAN CG.

Consider the selection and screen suitable persons
to be directors and propose them to the Board
of Directors in order to nominate them to the
Shareholders' Meeting for an appointment to the

position.

Consider the selection and screen suitable persons
to be the managing director and propose them

to the Board of Directors for approval.
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3) Propose guidelines for determining the
remuneration criteria for the Company’s

executives at the management level.

4) Consider and screen the directors' remuneration
rate to be proposed to the Board of Directors for

approval at the Shareholders' Meeting.

5) Propose guidelines for issuing warrants to
purchase shares of directors and employees.
Propose them to the Company's Board of
Directors, shareholders, and the SEC for approval.

6) Consider the allocation of warrants for directors
and employees that have been approved to be
directors and employees to be in accordance with
the objectives of the project.

In 2023, the Nomination and Remuneration

Committee held one meeting.

7.3.3 The Executive Committee

Chairman of
Mr. Chaichat Boonyarat the Executive
Committee

Member of
Miss Roongchat Boonyarat the Executive
Committee

Member of
Mr. Pichai Chirathivat the Executive
Committee

Member of
Mr. Kitti Vilaivarangkul the Executive
Committee

The Scope of Duties and Responsibilities of the

Executive Committee

1) Assist the Board of Directors in management by
having strategies and policies to achieve the goals
approved by the Board of Directors.

2) Consider the Company's annual budget before
proposing it to the Meeting of the Board of
Directors for approval.

3) Prepare and propose strategies, business plans,
and operations to the Board of Directors for

approval.
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Consider starting new business operations of
the Company to comply with the Company's
policies before proposing them to the Meeting

of the Board of Directors for approval.

Periodically review the business operations, both
normal and non-normal transactions of each

business line.

Hold a monthly meeting to review and comment
on the monthly profit and loss report prepared

by executive management.

Perform any other duties assigned by the Board

of Directors and the Executive Committee deems

appropriate.

In 2023, The Executive Committee held 12

meetings.

7.3.4 Risk Management Committee

Chairman of the

Mr. Arnunt Maiphum Risk Management
Committee
Member of the

Mr. Arin Jira Risk Management
Committee

Member of the

Mr. Win Panitvong Risk Management
Committee
Member of the

Mr. Kitti Vilaivarangkul Risk Management
Committee

The Scope of Duties and Responsibilities of the

Risk Management Committee

1)

Assist the Board of Directors in risk management
by having strategies and measures to control risk.

Review various risks that are related to the
Company's business. Set acceptable risk limits
and control the risk effectively.

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,

EXECUTIVES AND EMPLOYEES, AND OTHERS
3) Collaborate with the management team to
review strategies, patterns, and procedures in
the operations that reduce the Company's major

risks.

4) Review the Management Team's report on
implemented procedures in order to supervise

and control various risks of the Company.

5) Perform other duties as assigned by the Board of
Directors and the Risk Management Committee

deems appropriate.

In 2023, the Risk Management Committee held

four meetings.
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7.4 Executives Profiles

In 2023, the Company’s Executive Team consists

of 16 persons as follows:

1. Mr. Rajdev Narula Chief Executive Officer
2. Mrs. Patnaree Sirilerdworakarn Chief Financial and Accounting Officer
3. Mr. Sorayot Ariyasa Chief Operating Office
4. Mr. Pattarar Tanangsungnoen Advisor to CEO
5. Mr. Suradach Srisuwan Senior Vice President, Technology Strategy and Transformation
6. Mr. Ekarin Pinij Senior Vice President, Sales
7. Ms. Ruangrat Wongsuwanlert Senior Vice President, Marketing
8. Ms. Siriwan Finet Senior Vice President, Human Resources
9. Mr. Sura Siwilai Senior Vice President, Supply Chain
10. Mr. Prasith Surachetphanich Senior Vice President, Quality Management
11. Mr. Rung Sornin Senior Vice President, Engineering
12. Mr. Preecha Homchan Senior Vice President, Production
13. Mr. Paitoon Eiamsirikulmit Vice President, Corporate Affairs
14. Ms. Sumana Koedkanmag Vice President, CEO Office
15. Ms. Nidaporn Peerapornwiput Vice President, Contract Manufacturing
16. Ms. Ploynapas Puttisongkran Assistant to Vice President of Accounting

HEALTHIER & HAPPIER

Note: No. 1-12 and 16 on the list are executives according to the definition of the SEC.

Chief Executive Officer (CEQO)

Chief Executive Officer

Mr. Rajdev Narula (CEO).

1. Be responsible for determining the Company's
business strategy, supervising the business
operations and routine management in

accordance with the Company policy to achieve

the target efficiently, and to be in accordance
with the guidelines that the Board of Directors

and/or the Executive Committee specified

2. Coordinate with the head of the internal audit
department and the Risk Management Committee
to conduct business and manage risks of the
Company to be in accordance with the objectives
and the Article of Association of the Company

as well as the resolutions of the Shareholders'
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Meeting and the Board of Directors. This includes
the Company policies and good governance

principles.

3. Supervise, oversee, and support human resource
management to be efficient and in line with the
Company's business direction, which includes
authority and responsibility.

4. Consider and approve payment for the Company's
business transactions within the credit limit
specified by the Board of Directors.

5. Assign a person or multiple persons to perform
any act deemed appropriate on his/her behalf
within the scope of authority granted. The said
assignment must not contradict or conflict with
the orders of the Board of Directors and/or the

Executive Committee.

6. Have other authorities as specified by the
performance rules. This includes the operational
authority of the Company as assigned by the
Meeting of the Board of Directors and/or the
Executive Committee.

Inthis regard, the approval of the above transactions
must not have the characteristic of transaction
engagement that the Chief Executive Officer or the
authorized person appointed by the Chief Executive
Officer is able to approve the transaction they may
have a conflict of interest, or vested interests, or a
conflict of interest with the Company or subsidiary.
The approval of such transactions must be proposed
to the Audit Committee Meeting and/or the Executive

Board Meeting and/or the Meeting of the Board of

Remuneration

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,

EXECUTIVES AND EMPLOYEES, AND OTHERS
Directors and/or the Meeting of the Shareholders (as
the case may be) in order to consider and approve
such transaction in accordance with the Article of
Association of the Company, subsidiary or related

laws.

The Company takes into account the roles and
responsibilities of non-executive directors and
arranges their compensations as follows:

1. Meeting allowance per meeting

2. Quarterly meeting allowance

Note: In addition to the directors' remuneration
mentioned above, non-executive directors also
received other benefits, which included expenses from
attending 10D training courses and other institutions
related to the duties of directors, but no other
compensation such as bonuses and pensions except

for the Chairman who is provided with a Company car.

1) The total remuneration of nine directors for the
year 2023 was 3,698,516 Baht. (Please see the
details in the attached document: The Meeting
Allowance Table for Directors for the year 2023)

2) Thetotal remuneration of 16 executive committee
and executives in 2022 was 92,256,990 Baht.

3) Other Remuneration: The provident fund for 16
executives in 2023 totaled 1,286,166 Baht.

2022 (Baht) 2023 (Baht)

Directors’ meeting allowance and yearly allowance

Total remuneration of Executives

Executives’ provident funds

3,499,066 3,698,516
58,648,423 92,256,990
841,023 1,286,166
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Committees, Number of Meeting Attendance, and Meeting Allowances in 2023
The Remuneration Structure for Non-Executive Directors

Number of Meeting Attendance Allowance
it Year of Member of th Member of the . Total .
Name / Position Tenure Member of Member of hw::;m_“‘mﬂo:m Member of Member of ow\ﬁ“ﬂﬂr ﬂ:iﬂmﬂo: © Remuneration
Director the Audit  the Executive Director and Director the Audit  the Executive Management and
Committee Committee Remuneration Committee Committee noawz.nnmm Remuneration
Committee Committee
1 Mrs. Chintana Boonyarat Chairman of the Board of Directors 2020 5/5 - - - - 340,000 - - - - 340,000
2 Mr. Chaichat Boonyarat Vice Chairman
Chairman of the Executive Committee A0z R B Y B B et 3tz B SLES0E - B EGAD
3 Ms.Roonchat Boonyarat Director , , 2022 5/5 - 12112 - - 210000 - 323846 - - 533,846
Member of the Executive Committee
4 Mr. Pichai Chirathivat Director
Member of the Executive Committee 2021 5/5 - 12/12 - - 210,000 - 240,000 - - 450,000
5  Mr.Kitti Vilaivarangkul Director
Member of the Executive Committee 2023 5/5 - 1212 44 - 210000 - 240,000 40,000 - 490,000
Member of the Risk Management
Committee
6  Mr. Arin Jira Independent Director
Chairman of the Audit Committee
Member of the Risk Management 2021 5/5 4/4 - 4/4 1 210,000 260,000 - 40,000 10,000 520,000
Committee
Chairman of the Nomination and
Remuneration Committee
7 Mr. Arnunt Maiphum Independent Director
Member of the Audit Committee
Chairman of the Risk Management
c X 2022 5/5 4/4 - 4/4 1/1 210,000 180,000 - 70,000 10,000 470,000
ommittee
Member of the Nomination and
Remuneration Committee
8  Mr. WinPanitvong Independent Derector
Member of the Audit Committee
Member of the Risk Management 2023 a/a 212 - 3/3 - 148132 98846 - 30000 - 276,978
Committee
Member of the Nomination and
Remuneration Committee
9 Ms. Nart Fongsamut Independencr Derector
Member of the Audit Committee
Chalrman of the Risk Maniagement 2021 n 11 - 11 /1 61868 5538 - 20,000 20,000 157,253
ommittee
Chairman of the Nomination and
Remuneration Committee
Total 1,748,132 594,231 1,116,154 200,000 40,000 3,698,516
Note:

- Ms. Nart Fongsmut, Independent Director, ended her term of office as it expired on April 27, 2023.
- Mr. Win Panitvong has been appointed Independent Director since April 27, 2023, and Member of the Audit Committee, Member of the Risk Management Committee, and Member of the Nomination and Remuneration Committee since May 12, 2023.

- Mr. Arnunt Maiphum has been appointed Chairman of the Risk Management Committee since May 12, 2023.
- Mr. Arin Jira has been appointed Chairman of the Nomination and Remuneration Committee since May 12, 2023.
- Mr. Chaichat Boonyarat has been appointed Vice Chairman and Chairman of the Executive Committee since May 12, 2023.
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Name / Position

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

Allowance

Director

Member
Member of the Total
ofthe Risk ~ Nomination ~ Remuneration
Management and
Committee Remuneration
Committee

Member of  Member of
the Audit  the Executive
Committee  Committee

1 Mrs. Chintana Boonyarat

2 Mr. Chaichat Boonyarat

3 Ms. Roonchat Boonyarat

4 Mr. Pichai Chirathivat

5 Mr.Kitti Vilaivarangkul

6  Mr. Arin Jira

7 Mr. Arnunt Maiphum

8  Mr. Win Panitvong

9  Ms. Nart Fongsamut

Chairman of the Board of
Directors

Vice Chairman
Chairman of the Executive
Committee

Director
Member of the Executive
Committee

Director
Member of the Executive
Committee

Director

Member of the Executive
Committee

Member of the Risk
Management Committee

Independent Director
Chairman of the Audit
Committee

Member of the Risk
Management Committee
Chairman of the Nomination
and Remuneration
Committee

Independent Director
Member of the Audit
Committee

Chairman of the Risk
Management Committee
Member of the Nomination
and Remuneration
Committee

Independent Derector
Member of the Audit
Committee

Member of the Risk
Management Committee
Member of the Nomination
and Remuneration
Committee

Independencr Derector
Member of the Audit
Committee

Chairman of the Risk
Management Committee
Chairman of the Nomination
and Remuneration
Committee

340,000

148,132

210,000

210,000

210,000

210,000

210,000

148,132

61,868

- - - - 340,000

= 312,308 = = 460,440

- 323,846 - - 533,846

= 240,000 = = 450,000

- 240,000 40,000 - 490,000

260,000 = 40,000 10,000 520,000

180,000 - 70,000 10,000 470,000

98,846 = 30,000 = 276,978

55,385 - 20,000 20,000 157,253

Total Remuneration

1,748,132

594,231 1,116,154 200,000 40,000 3,698,516
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2023
Remuneration Details Remuneration Meeting Allowance
(Baht per time) (Baht per quarter)

The Board of Directors

«  Chairman of the Board of Directors 20,000 60,000

. Director 10,000 40,000

The Executive Committee

+  Chairman of the Executive Committee 20,000 60,000

+  Member of the Executive Committee 10,000 30,000

The Audit Committee

«  Chairman of the Audit Committee 20,000 45,000

«  Member of the Audit Committee 10,000 35,000

The Risk Management Committee

«  Chairman of the Risk Management Committee 20,000 -

+  Member of the Risk Management Committee 10,000 -

The Nomination and Remuneration Committee

¢ Chairman of the Nomination and Remuneration

. 20,000 -
Committee 10,000
¢ Member of Nomination and Remuneration ' -
Committee

Remuneration and Benefits Other than Meeting Only the Chairman of the Board of Directors of the Company

Allowance and Quarterly Allowance who was provided with the Company car
The Nomination and Remuneration Committee 1. Monetary Remuneration
considered the remuneration rate and other benefits The Company paid remuneration to Directors and
with senior executives to request approval from the Executives as follows:
Meeting of the Board of Directors. The Company's
remuneration of the Chief Executive Officer (CEO)
consists of salary, a Company vehicle along with
a driver, Company welfare, a provident fund, and
bonuses which depended on the Company's operating
performance.

2023
Person Amount (Baht)
Salary and bonus 16 87,831,507
Provident fund contributions 16 1,291,118
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2. Other Remuneration

The Company has provided senior executives with
the Company cars. The Company does not provide
remuneration to Directors or employees in the form

of shares, debentures, or any other securities.

7.5 Employees Profiles
The change in the total number of employees
of the Company during the past three years are as

follows:

» As of December 31, 2021, there are a total of
1,395 employees.

* As of December 31, 2022, there are a total of
1,368 employees.

* As of December 31, 2023, there are a total of
1,337 employees.

Due to the impact of the COVID-19 situation
together with the continuous improvement of the
Company's operational efficiency, the number of
employees decreased each year in accordance with
the suitability of the business. The Company has not
had a significant change in the number of employees

during the past three years.

The Company has a policy to pay remuneration
to employees by considering appropriate and fair
amount in accordance with the knowledge, capability,
and performance of each employee and in accordance
with the remuneration average rate of other business
in the same industry. This must be suitable for
business expansion and the growth of the Company

as well.

In regards to the short-term remuneration, the
Company pays remuneration to employees in various
ways such as salaries, bonuses, overtime pay and
other remuneration which includes transportation
costs and telephone costs to perform duties, etc. In
this regard, the remuneration of the employees will
depend on the performance measurement of the

employees at all levels in the form of the Performance

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,

EXECUTIVES AND EMPLOYEES, AND OTHERS
Index or Key Performance Indicator (KPI) and other
measuring tools in which the supervisor must evaluate
each employee. The increase of salary and annual
bonus payments are based on the performance result
of the assessment or KPI and other measuring tools

each year.

In regards to long-term remuneration, the
Company established a provident fund for everyone
in the organization. The Malee Sampran Savings
Cooperative Limited was also established to save
money and alleviate the suffering of employees who
are members of the cooperative in the case where

it is necessary to use money for personal reasons.

This also includes the policy to increase the
competitiveness of the Company Croup to retain and
motivate talented employees by offering benefits
in the form of rewards. This includes promotions for
the work accomplished in the past year in order to
motivate and create incentives for future work at the

organizational and employee levels.

Details of remuneration for employees (excluding
executives) in monetary form for the year 2023 can

be summarized as follows:

Type of Remuneration RS L
9P (Baht million)
Total Salary 630.24
Commission 4.42
Provident Fund Contribution 8.22
Social Security
N 15.65
Contribution
Workmen's Compensation
. . 0.04
Fund Contribution
Overtime Pay 39.51
Total 698.07
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7.6 Other Significant Profiles

According to the Securities and Exchange Act,
No.4, B.E. 2551, Section 89/15, the Board of Directors
must have a Company Secretary who is responsible
for the operations of the Company on behalf of the
Company or the Board of Directors. The Company
appointed a person who has appropriate qualifications
and experience to be the Company Secretary. The
Board of Directors appointed Mr. Paitoon lamsirikulmit
to be the Company Secretary on May 13, 2013. The
Company Secretary has the following qualifications,
attributes, duties and responsibilities as follows:

e Bachelor's degree

*  Knowledge of various legal principles related
to the Company and the SEC

e GCood human relations and ability to

communicate well

*  Knowledge of corporate governance

1) Be a consultant and secretary of the Board of

Directors and subcommittees.

2) Be the center of communication between the
Board of Directors, executives, shareholders, and

supervisory agencies.
3) Prepare and maintain the following documents:
» Director Registration

¢ Meeting invitation letter to the Board of
Directors' Meeting, minutes of the Board of
Directors' Meeting, and the Company's annual

report

* Meetinginvitation letter to the Shareholders'
Meeting and minutes of the Shareholders'

Meeting
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4) Keep vested interests report which was reported

by the directors or executives.

5) Carry out other tasks as specified by the Capital
Market Supervisory Board.

6) Oversee the disclosure of information and report
to be in accordance with relevant laws and

regulations and good corporate governance.

The Company also set up an investor relations unit
with Mr. Paitoon Eiamsirikulmit, Deputy Managing
Director of Corporate Affairs, to communicate with
shareholders both institutional and retail investors as
well as institutional analysts, make an appointment to
visit the Company, meet and talk with the company's
top executives, and will publish the Company
information both financial and general information
to shareholders, securities analysts, and investors.
This unit serves as a channel to communicate with
investors by contacting 02-080-7899 ext. 1131,
Company investor relations website ir@malee.co.th.

The Company has its own internal audit
department in which Ms. Pornmanee Kaewjairak
is the Assistant Managing Director of the Internal
Audit Department in 2023 who report to the Audit

Committee directly.

The Company has appointed Ms. Nataya Lohasarn,
Accounting Manager (Consolidation), to be the

supervisor of the Company's accounting.

EY Company Limited is the new auditor of the
Company and its subsidiaries in the fiscal year of
2023, which are affiliated with the same audit firm.

The list of certified auditors are as follows:

HEALTHIER & HAPPIER
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1. Ms. Sutthirak Fakon

2. Mr. Chatchai Kasemsrithanawat

3. Mr. Preecha Arunnaral

The Company has set the rate of remuneration for
the audit of the Company's financial statements not
exceeding 2,650,000 baht per year, and not exceeding
3,000,000 baht per year for its subsidiaries The total
is not more than 5,650,000 baht, excluding other
expenses such as transportation expenses for working
in other provinces, etc., as presented by the Audit

Committee

The auditor's remuneration for the year 2022

compared to the year 2023 is as follows:

Remuneration

AND PROFILES OF THE BOARD OF DIRECTORS, SUB-COMMITTEE,
EXECUTIVES AND EMPLOYEES, AND OTHERS

Certified Public Accountant Registration
No. 7712, and/or

Certified Public Accountant Registration
No. 5813, and/or

Certified Public Accountant Registration
No. 5800

The Company has assigned Mr. Pattarar
Tanangsungnoen, Advisor to CEO, to be the supervisor
of overseas companies and contact information in
Thailand.

2022 2023

1. Audit Fee for the Company
2. Other Fees

Total

2,450,000 Baht 2,650,000 Baht

2,450,000 Baht 2,650,000 Baht

Note: * This does not include other remuneration such as transportation costs for business operation in other provinces

or accommodation costs in other provinces.
** Annual Audit Fee, Non-Audit Fee - None -

The auditor of the Company was independent and did not have any connections or conflicts of interest with the Company.
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The Board of Directors adheres to the principles of

good corporate governance with ethical standards, a

Code of Conduct, and a sustainability management

framework to develop and enhance the Company’s

good corporate governance. This will create fairness

and confidence for all groups of stakeholders, and

develop sustainable growth and a transparent and

ethical organization based on honesty, accountability,

and anti-corruptionin all forms. Therefore, the Board

of Directors has acted as the self-regulated supervisor

of the Company operations. In summary, the key
points in 2023 are as follows:

¢ Review the corporate governance policy,

business ethics, and the charter of the Board of

Directors and sub-committees, in accordance

with the principles of good corporate

governance for listed companies in 2017 (CG

Code). The Board of Directors considered and

saw that the Company has applied all 8 CG

Code practices as appropriate. However, as for

any guideline in the CG Code that is not suitable

for the Company's business operations, the

Board of Directors has assigned the Executive

Committee together with the Management
to review the matter annually and propose

appropriate replacement measures

» Supervise the operations of the Board of
Directors and sub-committees in accordance

with the good corporate governance policy.

»  Provide an evaluation of the Board of Directors’
performance, sub-committees, and Chief
Executive Officer, both collectively and
individually, in accordance with the principles
of corporate governance. This includes using
the aforementioned evaluation results to
develop and improve for better efficiency
including a summary of the Board's assessment
results, sub-committees, and Chief Executive
Officer presented to shareholders in the annual

report for acknowledgment

As for the self-assessment of the Board of Directors,
sub-committees, and Chief Executive Officer, the
evaluation form was used according to the example
of the Stock Exchange of Thailand which covers

important matters as follows:
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As for the Board of Directors and sub-
committees, these matters consist of four
topics: structure and qualifications of the board
of directors, meeting of the Board of Directors,
roles, duties, and responsibilities of the Board
of Directors, and, lastly, relationships with the
management and Director’s self-development.
The overall assessment results in 2023 are at
the level of “excellent”.

As for the Chief Executive Officer, these matters
consist of 10 topics: Leadership, Strategy
Formulation, Strategic Implementation,
Financial Planning and Performance,
Board Relationships, External Relations,
Management and Corporate Governance,
People Relationships, Succession, Product and
Service Knowledge, and personal features. The
assessment results of the year 2023 overall are

at the level of “"excellent”.

Arrange meetings among non-executive
directors without the involvement of the
management, in accordance with the
principles of corporate governance to provide
opportunities for independent directors
to freely discuss various issues about the
management of the Company.

Provide a summary report on the performance
of all committees and present it to shareholders
in the annual report for acknowledgment.

As for information disclosure and transparency,
the Board of Directors has provided annual
data transactions (Form 56-1), annual report
(Form 56-2), as well as disclosure of the
Company's operating results quarterly as well
as other important information continuously
to shareholders, investors and the general
public. The disclosure is completely important,
sufficient, reliable and timely through various
channels both the website of the SET and
the website of the Company. The Company

secretary and investor relations department
is the main departments for disseminating

information.

As for the rights of shareholders, the Board of
Directors gives the opportunity to shareholders
each year to propose meeting agendas and
to nominate persons to be considered for
election as directors. This is done in advance for
a period of 2 months before the agenda of the
shareholders' meeting is set according to the
rules in accordance with the Good Corporate
Governance Principles for Listed Companies
2017 (CG Code).

As for the equitable treatment of shareholders,
the Board of Directors held an annual general
meeting of shareholders every year. All
important information has been provided to
shareholders in advance of the meeting for
a long time, such as the date, time, place,
and agenda of the meeting. as well as all
information related to matters to be decided
at the meeting and rules of the meeting.
The information has been disclosed both on
the website and the documents have been
delivered to all shareholders for a long enough
time to provide an opportunity for shareholders
to study the information on the meeting in
advance as well as facilitating the shareholders
to exercise their rights to attend. The meeting
and vote are fully done in parallel with the
provision of safety measures in meeting
attendance under the spread of COVID-19.

To supervise the use of inside information
(Insider Trading) to seek benefits, the Board of
Directors has issued regulations and guidelines
on the use of inside information by requiring
directors, top executives, and information-
related persons to refrain from trading in the
Company's securities 30 days in advance of
the announcement of the results of operations.

The aim is to create transparency.

HEALTHIER & HAPPIER
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As for the conflict of interest, the Board of
Directors has set a policy on the principle
that any decision of personnel at all levels in
carrying out business activities must be done in
the best interest of the Company. All personnel
must avoid any financial involvement and/or
relationships with other third parties that will
result in the Company losing benefits, causing
conflicts of interest, or hindering the operation.
Those who are involved or connected with the
considered items must notify the Company of
their relationship or connection with the said
transaction, and must not participate in the
adjudication including no approval authority

in that transaction.

As for anti-corruption, the Board of Directors
has approved the Company to announce
its intention to become the Private Sector
Collective Action Coalition Against Corruption
(CAC) by being certified as a member of the
CAC Coalition since May 17, 2018, for three
years. In 2021, the Company has been certified
to extend the membership for another three
years until 2024. Throughout the past, the
Company had planned to maintain this
membership qualification, such as training and
communicating the policy to keep people in
the organization always aware, continuously
organizing promotional activities to change the
behavior of employees, and creating awareness
of personnel within the organization including
whistleblowing in the event of corruption
within the organization. This includes having
measures to expand the CAC Code of Conduct
with the Company's business partners. Over
the past years, the Company has continued
to organize training for its partners, providing
knowledge, objectives, and goals of declaring
intentions and inviting partners to join

together, announcing the intention to fight

IN CORPORATE GOVERNANCE

against corruption with the Company. This
leads to good and sustainable success with

partners.

As for Whistleblowing Center, the Company
encourages employees and related persons
to take part in reporting clues about actions
that may cause suspicion of corruption to
the Company to the "Chairman of the Audit
Committee” who will consider the audit. This
is done through several convenient channels
for receiving complaints in screening and
considering the matter for further submission
to the Audit Committee and the Board of
Directors. In addition, the Company has
measures to protect and maintain company
confidentiality, fairness, and protection of
complainants and informants. The information,
complaints, and documentary evidence of the
complainant and the information provider
will be kept confidential. In 2023, there is no
complaint about corruption and ethics both

inside and outside the organization.

To ensure there is an appropriate risk
management and internal control system, the
Board of Directors has set up a Risk Management
Committee to supervise and ensure that the
Company There is a risk management and
internal control system to effectively achieve
the objectives, and complies with relevant laws
and standards. Clear measures and responsible
persons are set to consider various risk factors
that might happen. Report and follow-up
assessment and correction are done in a timely

manner to prevent any damage to occur.

To promote innovation and responsible business
operations, the Board of Directors emphasizes
and supports the creation of innovations that
bring value to the business while creating
benefits for all stakeholders involved and being
responsible for society and the environment.
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The Board of Directors will monitor and ensure
that the management operates business in
a socially and environmentally responsible
manner, while also reflected in the Operational
Plan to ensure that all departments of the
organization operate in compliance with the
objectives, the Company’s main goals, and
strategic plans, and taking into account the
roles of stakeholders. The Board of Directors
provides a mechanism to ensure that the
business Conduct is done ethically with
social and environmental responsibility. Not a
violation of the rights of stakeholders. This will
be a guideline for every part of the organization
to achieve the main objectives and goals that
are sustainable.

To supervise the operations of subsidiaries
and joint ventures, the Board of Directors
has the policy to monitor the management
of subsidiaries and affiliated companies
in order to maintain the benefits of the
Company's investments. The Company has
sent representatives to serve as directors.
("Representative Directors of the Company”)
in joint ventures in proportion to their
shareholding in each company according to
the joint venture contract. The aim is to act as
a supervisor for the joint ventures so that they
can operate in accordance with the Company’s
plans and comply with the law, the Good
Corporate Governance Policy, and the policy
to supervise the operation of joint ventures,
as well as other policies of the Company.
Representative directors are responsible for
supervising joint ventures. They are responsible
for summarizing the report on the performance
of joint venture companies in which they
station for the Board of Directors’ meeting.
The aim is to inform periodically continuously
and submit the quarterly operating results and

financial statements which have been reviewed
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by a certified public accountant as well as
information supporting the preparation of the
said financial statements of joint ventures for
the Company.

e As for Corporate sustainability, the Board
of Directors is committed to the Company
products that are developed to meet the needs
of the economy, society, the environment, and
stakeholders. The Company is responsible for
products and processes without only limited to
compliance with regulations and laws, but also
to focus on minimizing the potential impact
on the community, society, and environment,
and creating coexistence of the Company and
the community as well as respect the rights

of stakeholders.

Due to the fact that the Company pays attention
and has a strong determination to always drive the
operations under the principles of good corporate
governance, the Company received the results of the
corporate governance assessment as follows:

e As for the assessment of the quality of the
Annual General Meeting of Shareholders
for the year 2023, the Company received
the highest rating of 100 full points for the
fourth consecutive year from the Thai Investors

Association.

» As for the governance assessment of listed
companies for the year 2023, the Company
received the highest evaluation score (Excellent
- Excellent CG Scoring) at the level of 5 symbols
for the fifth year in a row from the National
Corporate Governance Committee and the Thai
Institute of Directors Association (I0D)
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Such success reflects our commitment to As for the issues that have not been observed, the
conducting business under the principles of good Board of Directors has considered and formulated an
corporate governance. There is 3 management system appropriate, adequate, and consistent approach to
that is efficient, transparent, and auditable. The business operations and corporate culture. There are
Company continues to strive to continuously raise the important cases as follows:

standards of good corporate governance, strengthen

and grow business for the Company in the long and

sustainable term

Issue that was not observed

Reason/Guideline

1. The Meetings of the Board of Directors
should be held no less than six times per
year

2. The Chairman of the Board of Directorsis
not an independent director

3. The Board of Directors should use a
Professional Search Firm or Director Pool
for the recruitment of new directors

4. The Board of Directors should consist of
more than 50% Independent Directors

5. Set policies for the Board of Directors to
notify buying/ selling shares one day in
advance prior to the date of buying/
selling share.

The Board of Directors appointed the Executive Committee to closely supervise
and be a consultant to the Management Team regarding the business
operations of the Company and to approve matters in accordance with the
delegation of authority manual. The Executive Committee holds meetings on
a monthly basis in accordance with the meeting schedule that was set in
advance throughout the year and at least ten meetings per year as stated in
the Company Articles of Association.

The Board of Directors assigned the Nomination Committee, which consists
of experts from various professions, to consider and screen in accordance
with the process and criteria for the selection of directors of the Company,
to nominate persons with qualifications, attributes, and experience suitable
for the position of the Company's director. Therefore, it can be considered
that the Company has appropriate and effective procedures to recruit new
directors.

The Board of Directors consists of well-qualified members who have
qualifications, various abilities, and experience. The Board of Directors consists
of three Independent Directors of a total of eight Directors. This is considered
to be an appropriate proportion for the duties and responsibilities of the Board
of Directors.

The Company announced a "Blackout Period” to the Board of Directors,
executives, and employees of the Company involved in the Company's
operating performance to prohibit buying/selling shares 30 days in advance
prior to the date of the announcement of the operating performance in each
quarter.
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INTERNAL CONTROL

AND CONNECTED TRANSACTIONS

Internal control

In accordance with the principles of good corporate
governance, the Board of Directors has continually
emphasized internal control by assigning the Audit
Committee which consists of independent directors to
review the internal control system assessment. There
is an internal audit department that is independent
of the management and reports directly to the Audit
Committee to review the operations of the Company
and its subsidiaries according to the annual audit plan
approved by the Audit Committee. The aimis to ensure
that the management will achieve the objectives of
the Company.

The Board of Directors and executives are of the
opinion that The Company's internal control systemis
appropriate, sufficient, and effective as follows:

1. The operations are done based on the objectives

with efficiency and effectiveness

2. The organization has thorough and efficient

risk management.

3.

AND CONNECTED TRANSACTIONS

Information systems, financially important
information, and management and operations

are reliable, complete, accurate, and timely.

There is a protection system to control,
maintain and use the Company’s assets for
the benefit and division of worker duties.
Operators and assessors are separated to
ensure proper balance and check between each
other, including information in the information

system, safely and appropriately.

There are anti-corruption measures and
appropriate hedging systems for activities that

are prone to corruption.

Operations and Exertions are in accordance with
the policies, rules, regulations, and requirements
with consistency to other laws and regulations
related to the Company's business operations.
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Related party transactions

During the years, the Group had significant business transactions with related parties. Such
tramsactions, which are summarised below, arose In the ordinary course of business and were
concluded on commercial terms and bases agreed upon between the Group and those related parties.

{Unit: Million Baht)

Consalidated Separate
financial financial Transfer Pricing
L B voscy
2023 20232 2023 2022
{eliminated from the consolidated financial statements)
Sales of goods - - 1,973 1,521 As agreed
Management fee income - - 127 100 Contract price
Dividend income & £ 502 20 &g announcement
Others income £ 5 5 As agreed
Rental income - - 5 Contract price
Guarantee fee income - - 1 4 1.75 and 2.50 percent
of the guarantee
amaount
Purchases of raw materials and others - - 15 1 As agreed
Conbract manufacturing service fee - - 118 14 As agreed
Rental and service expenses . - 21 29 Contract price
Guarantes feg gxpenses . . 3 8 1.75 and 2.50 percent
of the guarantee
armount
Transactions with joint ventures
Sales aof goods 13 11 - - As agresad
Transactions with related companies
Management fee income - . - 3 Cantract price
Purchases of raw materials and others - - - 12 As agreed
Contract manufacturing service fee - - - 91 As agreed
Rental and service expenses - - - 16 Contract price
Other service expenses - - - 2 Contract price
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&g at 31 December 2023 and 2022, the balances of the accounts between the Group and those
related companies are as follows:

{Unit: Thousand Baht)
Separate

financial statements

2023 2022

? 465,795 239,747

Joint ventures 4715 4,192 - -

Related companies (Common

sharehalders/directors) 831 - - -
Total 5,546 4,192 465,795 239,747
Less: Allowance for expected credit losses (%) (2,953) (3,030) (1,800)
Total trade receivables - related parties, net 5,537 1,239 462,765 239,747
Other recelvables - related parties (Note 8)

Subsidiaries - - 24,591 17,994

Joint ventures - 6,393 - 6,393

Related companies {Common

shareholders/directors) 601 - 601 .
Tatal 601 6,393 25,192 24,387
Less: Allowance for expected credit losses - (1,980) - (1,980)
Total other receivables - related parties, net &0l 4,413 25,192 22,4907
Total trade and other receivables - related
parties, net 6,138 5,652 487,957 260,354
Deposit - related party

Subsidiary - « 8,125 8,125
Total deposit - related party - - 8,125 8,125

Trade and other pavables - related parties

Trade payables - related parties (Note 18)

Subsidiaries - - 19,752 69,563
Total trade payables - related parties . - 19,752 69,563
Other payables - related parties (Note 18)

Subsidiaries " = 44,295 61,528

Related companies [Common

shareholders/directors) 285 . - -

Director 136 205 136 205
Total other payables - related parties 421 205 44,431 61,733

56-1 ONE REPORT 159
ANNUAL REPORT 2023



MALEE GROUP PUBLIC COMPANY LIMITED HEALTHIER & HAPPIER

{Unit: Thousand Baht)
Consolidated Separate
fimancial statements financial statements

Total trade and other payables - related
parties 421 205 64,183 131,296

Subsidiary - - - 7429
Total advance received from related party - - = 7429

During the current year, the movements of loan to and Iloan from between the Group and those

related companies are as follows:
{Unit: Thousand Baht)
Separate financial statements
Balance as at Increase Decrease Balance as at
31 December
Loan to 1 January 2023  during the year during the year 2023

Subsidiary
Malee Enterprise Company
Limited : 50,000 (50,0007 =

The above loan is repayable on demand, unsecured, and carries interest at the rate of 3.50 percent

per annum.
{Unit: Thousand Baht)
Separate financial statements
Balance as at Increace Decrease Balance as at
Loan from 1January 23 during the year  during the year 31 December 23
Subsidiary
Abico Holdings Public Company
Limited - 350,000 (350,000) *

The above loan is repayable at call, unsecured, and carries interest at the rate of 1.40 percent per
AN,
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Independent Auditor's Report
To the Shareholders of Malee Group Public Company Limited

Opinion

| have audited the accompanying consalidated financial statements of Malea Group Public

Company Limited and its subsidiaries (the Group), which comprise the consolidated statement of
financial position as at 31 Dacember 2023, and the related consolidated statements of
comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, and
notes to the consolidated financial stataments, including a summary of significant accounting
policies, and have also audited the separate financial statements of Malea Group Public
Company Limited for the same period.

In my opinion, the financial staterments referred to above present fairly, in all material respects,
the financial position of Malee Group Public Company Limited and its subsidiaries and of

Malee Group Public Company Limited as at 31 December 2023, their financial performance and
cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibiities for the Audit of the
Financial Statements section of my report. | am independent of the Group in accordance with the
Code of Ethics for Professional Accountants inciuding Indepandence Standards issued by

tha Fedaration of Accounting Profassions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that
the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.
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Key Audit Matters

Key audit matters are those matters that, in my professional judgemeant, were of most significancs
in my audit of the financial statements of the current period. These matters were addressed in the
context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on these maters.

| have fulfilled the responsibiliies described in the Audifor’s Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the perfformance of procedures designed to respond to my assessment of the risks
of material misstaternaent of the financial statements. The results of my audit proceduras,
including the proceduras parformed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond to the matter are described below.

Impairment of goodwill

As described in Note 16 to the consolidated financial statements, the impairment assessment on
goodwdl is a significant accounting estirmate requiring management to exercise a high degrea of
judgement in identifying the cash generating units, estimating the cash inflows that are expected
to be genarated from that group of assats in the future, and setting an appropriate discount rate
and long-term growth rate. There are thus risks with respect to the amount of goodwill.

| assessed the identified cash generating units by gaining an understanding of and testing the
key assumptions applied by the management in preparing estimates of the cash flows expected
to be realised from the group of assets and the discount rate and long-term growth rate applied.
This imvolved making enqguiry of responsible executives and comparing details with sources of
information about the Group and the industry. | also compared past cash flow projections to
actual oparating results in order to evaluate the exercise of managament judgemant in astimating
the cash flow projections. In addiion, | reviewed the dizclosure made with respect to the
impairment assessment on goodwill in the notes to the consolidated financial statements.
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Other Information

Management is responsible for the other information. The other information comprises the
information included in annual report of the Group, but does not include the financial statements
and my auditor's report thereon. The annual report of the Group is expected to be made available
to me after the date of this auditor's report.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statemants, my responsibility is to read the othaer
information and, in doing 0, consider whather the other inforrmation is materially inconsistant with
the financial statements or my knowdedge obtained in the audit or otherwise appears to be
materially misstated.

VWhen | read the annual report of the Group, if | conclude that there is a material misstatermant
therein, | am required to communicate the matter to those charged wath governance for comection

of thie misstatermant.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial staterments in
accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial staternents that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group's
ability to continue as a going concam, diaclosing, as applicable, matters related to going concemn
and using the going concern basis of accounting unless management either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with govemance are responsible for overseaeing the Group's financial reporting

process,
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Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are io obtain reasonable assurance about whether the financial staterments as a
whele are free from material misstate ment, whether due to fraud or error, and to issue an
auditars report that includes my opinion. Reasonable assurance is @ high level of assurance,

but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstaterment when it exists. Misstaternents can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

+ |dentify and assess the risks of material misstaternent of the financial staternents, whoether
due to fraud or error, dasign and parform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstaterment resulting from fraud is higher than for
one resulting from arror, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal contral.

= Obtain an understanding of internal confrel relevant to the audit in order to design audit
proceduras that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group's internal control.

+ Evaluate the apprepriateness of accounting policies used and the reasonableness of

accounting estimabes and related disclosures made by management.

» Conclude on the appropriateness of management's use of the going concem basis of
accounting and, based on the audit evidence obtained, whether a material unce rtainty
exists related to ovents or conditions that may cast significant doubt on the Group's ability
to continue as a going concemn. If | conclude that a material uncerainty exists, | am
required to draw attention in my auvditor’s report 1o the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions
are based on the audit evidence obtained up to the date of my auditors report. Howewvear,

future events or conditions may cause the Group to cease to continue as a going concearm.

+ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.
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+ Oblain sufficient appropriate audit evidence regarding the financial information of the
entities or business aclivities within the Group to express an opinion on the consolidated
financial statements. | am responsible for the direction, supervision and performance of

the group audit. | remain solely respansible for my audit opinion.

| communicate with those charged with governance regarding, amang other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal contrel that | identify during my audit.

| also provide those charged with govermance with a statement that | have complied wath relevant
ethical requirements regarding independence, and to communicate with them all relationships
and other mattars that may reasonably be thought to bear on my independence, and whera
applicable, related safeguards.

From the maters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor's report uness law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| datermine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

| am responsible for the audit resulting in this independent auditor's report.

Sutthirak Fakon
Cerlified Public Accountant (Thailand) No. Y712

EY Office Limited
Bangkek: 22 February 2024
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Malee Group Public Company Limited and its subsidiaries
Motes to consolidated financial statements
For the year ended 31 December 2023

241
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General infarmation

Malee Group Public Company Limited ("The Company”) is a public company incorporated
and domiciled in Thailand, The Group is principally engaged in the manufacture and
dsinbution of agriculture products swuch as frult juices, canned fruit, mik and cereal drink and
non-alcohol beverage for local and export, as well as operations in agriculiure and dairy farm
The registarad office of the Company is at 4011, Moo 8, Phaholyothin Read, Kookod,

Lumiookka, Pathumthani.
Basis of preparation

The financial staterments have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B E. 2547 and their presentation
has bean mada in complianca with tha stipulations of the Notfication of the Daepartmant of
Business Development, issued under the Accounting Act B.E. 2543,

The financial statements in Thai language are the offical statutary financial statemants of the
Company. The financial statermnents in English language have been transkated from the Thai
language financial statermants,

The financial statements have been prepared on a histoncal cost basis cocept where othensise
disclosed in the accounting poficies.
Basis of consolidation

a)y The consolidated financial statements include the financkl statements of Malee Group
Public Company Limited {"the Company”) and the following subsidiary companies (the
subsdiaries”) (collectvely as “the Group”):

Caniry @l Percsstage of
Campany's nams Halyre of business inciiparalion sharehaldng
203 i3
Pezcent Percant
T E LR A VA K TR, RS
Males Enedpiise Comgany Limied Crstrbubon of canrd frud and beverage Thadand ek w09
Males Inlsmabonal Company Limded Imporiar, sxporier, dslnbution of clnned Thadand .55 $3.99
agricullure products. fndl pelces and
non-alcohsl broerage
Male Copitel Company Limilad Irnietiviai] Thadand by .09
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Counbry of Percentage of
Compary’s nama Bshure of busness InoorTeorRlion sharshokdng
023 20
Prarcnn Prisrcinrel
alee Appled Soencoes Company Limbed Ressarch and developmant of scienl Scaly, Tailanad 80 980
trarsinimabion of agreculburs
ficon Foods LLC Dasirbarior (ndl CLETERTY OpEr BRNg) USA §5.00 59.00
Mibsoo Holdings Publc Company Limsted Inwestimeni Thadtard ] §r.73
Abicn Dairy Fam Comparry Limited Marmdaciuring s contrac Trailara #3.59 e
manufachaing of reacy i drink milk,
@onks and Byl pace
Abies Land Comgany Limied Crfice buikdings for rent Traitarad 49,594 4954
FPO Farm Compasy Limited Agriculers and dairy fam Thailarsl B8 58 B4 60
Subsidiare held hrough Mates Capilal Comoany Limited
Long Cassn Safe Food Joinl Slock Cistribuior ooy meer procscts in ‘Wislnam 65,00 33,00
Company ‘Wietnam and nesghb-onng coundres
Tan Quang Minh Manulschre Mantaciung and ERITTACH Cof fumar Wl nam A 04 10000
s Trading Cormpany Linlied products in Wisinam and reighbonng
L= ey B

b} The Company is deemad to have contral avar an investes or subsidiaries if it has rights,
of 5 exposed, to variable reterns from s invelvement with the investes, and it has the
abilsty to direct the activities that affect the amount of its returms.

&} Subsidiaries are fully cansalidated, being the date on which the Company ebtains contral,
and continue to be consclidated until the date when such control ceases.

di The financial statermnents of the subsidiaries are prepared using the same significant
accounting policies as the Company.

e} The assels and liabilties in the financial statements of overseas subsidiary companies
are translated to Baht using the exchange rate provailing on the end of reporting penad,
and revenues and expenses transtated using monthly average exchange rates, The

resulting differences are shown under the caplion of "Exchange differences on translation
of financial statemants in foreign currency™ in the statemants of changes in shareholdars’

equity.
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fiy Material balances and transactions bebeeen the Group have been eliminated fram the
consolidated financial statermants.

@) Noncontrolling mterests represent the porion of profit or loss and naet asselts of the
subsidiaries that are nol held by the Company and are presented separately in the
consolidated profit or kpss and within equity in the consolidated statement of financial
position.

h} Equity of fermmer shareholders befare the restructuring represents the portion of profit or
koss and net assets of the former shareholdars before the restructuring under commmon
control and 5 presented separately in the consclidated profit or loss and undar
shareholders’ equity in the consolidated statements of financial position in accordance
with the accounting practice guidelines for business combinations under commen control,

The separate financial statements present investments in subsidiaries and joint ventunes
undar the cost methad net of allwance for impairment kass (if any).

Mew financial reporting standards
Financial reporting standards that became effective in the current period

During the year, the Group has adopted the revised financial reporting standards which are
affective for fiscal years beginning on or after 1 January 2023, These financial reporting
standards were aimed at alignment with the comesponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and
praviding accounting guidance for users of the standards.

The adoptian of these financial reporting standards does not have any signihicant impact on
the Group’s financial statements,

Financial reporting standards that will become effective for fiscal years beginning on
or after 1 January 2024

The Federation of Accounting Professions issued a number of revised financial reporiing
standards, which are effective for fiscal years beginning an or after 1 January 2024, Thesea
financial reparting standards waere aimed at alignmant with the camespending International
Financial Reporting Standards with mast of the changes directed towards clarfying
accounting treatment and providing accounting guidance for users of the standards.
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The managemeant of the Group believes that adoption of these amendmeants will not have amy
significant impact on the Group's financlal statements except for the following standard, which
imvolves changes to key pringiples, as summarised below,

TAS 12, Incame Taxes - Deferred Tax related to Assets and Liabilities arising frem a
Single Transaction

The amendmeant narrows the scope of the initial recognition exception, so that defarred tax
ralated to assats and liabilties arising from a single transaction that give rise to equaltaxable

and deductible temporary diferances such as leases and decommissioning obligations shall
bo recognised.

The amendment should be applied to transactions that occur on or after the beginning of the
eariest comparative pericd presented,

The managemaent of the Group is curmently evaluating the impact of this standard on the
financial statermants in the year when it is adopied.

4. Significant accounting policies
4.1 Revenue and expense recognition
Sales of goods

Fevenue from sale of goods i3 recognised at the point in tirme when control of the asset is
transferred fo the customer, generally upon delbvery of the goods. Revenue is measured at
the amount of the consideration received or receivable, excluding value added tax, of goods
supplied after deducting retums and discounts.

Revanuea from sale ralated to contract manufacturing is recognised owver tima when services
hawe been rendered taking inte account tha stage of complation.

Rendering of services

Service revenue is recognised over time when services have been rendared taking info
account the stage of completion.

Interest Income

Inferest incomes is calculated using the effective interest mothad and recognised on an accrual
basis. The effective interest rale i applied to the gross camying amount of a financial asset,
unless the fimancial assets subsequently become credit-impaired when it is applied to the net
camying amount of the financial asset (net of the expected cred® loss alowance),

Finance cost

interest expense from financial liabilfies at amorised cost s calculated using the effective
interast mathod and recegnised on an accnual basis.
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Dividends
Dividends are recognised whan the right to recaive the dividends i established.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liguid
invastmants with an orginal matunty of three months or less and not subject to withdrawal
restrchons.

Inventories

Finished goods and work in process are valued at the lower of cost (undar the weighted
average methad) and net realisable value. The cost of nventones is measured wsing the
standard cost methad, which approxirmates actual cost and includes raw malemnals, Bbowr cost
and atfributable faciery overheads.

Raw materials, packaging materials, spare pars and factory supples, work in process, animal
feeds, medicine, chamicals and medical supples are valued at the lower of average cost and
net realisable value and are charged to production costs whenever consumed.
Investments in subsidiaries and joint ventures

Investrments in joint ventures are accounted for in the consolidated financial statements using
the equity method.

Investrments in subsidiaries and joint ventures are accounted for in the separate financial
statements using the cost methad net of allowance for impairment lass (f any).

Export incentive receivabile

Export incantive, in the form of tax coupons, is recognised as revenue when the relavant
export shipment is made. Export incentive is calculated by multiplying of the detarminad
percantage and invoicing value based on F.O.B. basis.

FProperty, plant and equipment/Depreciation

Land iz stated at revalued amount, Buildings and equipment are stated at cost less
accumilated depreciation and allowance for 1055 on impaimment of assoets (i any).

Lard is imitially recorded at cost on the acquisition date, and subsequently revalued by an
indapandent professional appraiser to their fair values. Revaluations are made with sufficient
regularity to ansure that the carrying amount does not differ materially from fair value at the
and of reporting period,
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Diffarances ariging from the revaluation are dealt with in the financial staternants as follows:

= \When an asset's camying amount is increased as a result of a revaluation of the Group's
assets, the increase i credited directly to the other comprehensive income and the
curnulative incraase s recaognised in equity undar the heading of "Revaluation surplus on
assels”. However, a revaluation increase is recognised as income to the extent that it
revarses a revaluation decrease in respect of the same asset previously recognised as

an axpamse.

= When an assel’s carrying amount i decreased as a result of a revaluation of the Group's
assels, the decrease is recognised in profd or loss. However, the revaluation decreasea is
charged to the other comprehensive income o the extent that # does not exceed
an amount already held in "Revaluaticn surplus on assets” in respact of the same asset.

Depreciation of plant and equipment is cakculated by reference to their costs, on the
straight-line basis over the following estimated useful lives.

Land imprevemant 5 years
Bulkdings and buildings Improvement 3 - 40 years
Machinery and egquiprmeant 3 - 20 years
Fumniture and office equipmant 3-15 years
Motor vehicles D years

Depraciation of certain machinary is calculated by reference to their costs, on the units of
producton meathod.

Depreciation is included in determining income.

Mo deprecation is provided on land and assets under construction and mstallation.

An item of proparty, plant and equipment is derecognised upon disposal or when mo futwre

ecanamic benefits are expectad from its use or dsposal. Any gain or loss ansing on disposal
of an assel 5 included in profit of loss when the asset is derecognised.

4.7 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset
that nacessarily takes a substantal periad of time to gat ready for its intendad use or sale arne
capitalised as pant of the costof the respective assats, All other bomowing cosls are expensed
in the pericd they are incurred. Borrowing cosls consist of inferest and other costs that an
antity incurs in connection with the bomowing of funds.
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Biological assets - dairy cow
Biclogical assets - dairy cow of the Group are measured at fair value less costs to sell,

The fair value of dairy cow is determined on the market values of livestock of similar age,
breed and genetic merit as appraised by an independeant appraisar.

Agricultural produce is milk which are measured at their fair value less costs to sell at the
point of hansest.

Any gains or losses arising from changes in the valee of biological assets and agricultural
produce are recognised in profit or loss.

Intangible assets

Intangibbe assats acquired threugh business combénation are initially recognised at their fair
value on the date of business acquisition while intangible assets acquired in other cases are
recognised at cost. Following the initial recognition, the intangible assets are carried at cost
less any accumulated amortisation and any accurmulated impairment losses (If any),

Intangible assets with finite lives are amortised on the straight-line basis over the economic
useful life and tested for impa irment whenever there is an indication that the intangible assels
ray be impaired. The amorisation pariod and the amartisation method of such intangible
assets are roviewed al least at each inancial year end. The amortisation expanse 5 changed
to profit or loss,

A summary of the intangible assets with finte useful lives is as follows:
Useful lives
Trademark 15 years

Customaer relationship T yoars
Computer softeana 2 =10 years

4.10 Goodwill

Goodwill is indtially recorded at cost, which equals to the excess of cost of business combination
aver the fair value of the net assets acquired. If the fair value of the net assets acquired exceads
the cost of business combination, the excess B immediately recognisad as gain in profit or bss.

Goodwall 5 camied at cost less any accumulated imparment losses. Goodwill is tested for
impaEmant annually and when crcumstances indicate that the camying value may be impaired.
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For the purpose of impairment testing, goodwill acquired in a business combinaion is allocated
to each of group of cash-generating units (or group of cash- generating units) that are expacied
to benefit from the synergies of the combination. The Company estmates the recoverable
amount of each cash-generating unit (or group of cash-generating units) to which the goodwil
refates, Whore the recoverable ameunt of the cash-generating unit is less than the carrying
amount, an impairment loss is recognised in profit or loss, Impaiment losses relating to goodwill
cannot be reversed in fubere periods.

Business combinations under common control

Business. combinations under comman confrel are acosunted for using the pocling of
interasts mathod, with the cost of the business combinations under common control baing
the fair value, at the date of exchange, of the consideration transferred fto obtain control, The
assels and liabilties of the enfities pooled are recognised based on their book values, in
proportion to the interests previously under commen control,

Differences between the cost of the business combination under common contral and the
acquirer's proparionate inerests in the book vablse of the pooled emlities is presenied as
"Surplus (deficit) on business combination under common contrel” in shareholders’ equity,

Costs relating to business combinations under commeon contrel are accounted for as
expenses in the peried in which the business combination cccurred,

4.11 Leaszes

At inception of contract, the Group assesses whether a contract is, or confains, a lease.
A contract is, or contains, a lease if the contract convays the right to contral the use of an
identified asset for a penad of time in exchange for consideralion.

The Group as a lessee

The Group applied a single recognition and measurement approach for all leases, excapt for
short-term leases and leases of low-value assets. At the commencemeant date of the lease
{i.e, the date the underlying asset is available for use), the Group recognises nght-of-use
assals represanting the right to use underlying assats and lease [Ebiikes based on kass

payments.
Right-of-use assels

Right-of-use assels are measured at cost, less accumulated depreciation, any accumulated
impairment lesses (f any), and adjusted for any remeasurement of lease kabilities (i any).
The cost of right-of-use assels includes the amount of lease mbilites initially recognisaed,
initial direct costs incurred, and lease payments made at o bafore the commencaemant date
of the lease an estimate of costs to dismantie and remove the underlying asset or io restore
the undarlying asset or the site on which it is located less any lease ncantives received.

184 56-1 ONE REPORT
ANNUAL REPORT 2023



MALEE GROUP PUBLIC COMPANY LIMITED

AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED
FINANCIAL STATEMENTS

Depreciation of right-of-use assets are calculated by reference to their costs, on the
siraighi-ling basis over the shoer of their estimated useful lives and the lease term.

Land 20 years
Buildings 3 - 20 yoars
Equipmant and tooks S years
Machinery and factory equiprment 5-10 yoars
Office equipment 3 years
Maotar vehicles 3-5 yaars

If ownership of the keased assel is ransferred to the Group at the end of the lease term or
the cost reflects the exercise of a purchase option, depreciation is calculated using the
astimated useful life of the assat,

Lease Nabilities

Lease liabilwes are measured at the present value of the lease payments to be made over
the lease term, The kease payments include fixed payments kess any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected
to be payable under residual value guarantees. Moreover, the leasa payments include the
axarcisa prica of a purchase option reasonably certain to be exarcised by the Group and
payrmants of penalties for terminating the leasa, if the lease term reflects the Group axercising
an option to terminate. Vamable lease payments that do not depend on an index or a rate are
recognised as expensesin the penod in which the event or condition that triggers the payment

DCCrs.

The Group discounted the present value of the lease payments by the interest rate implict in
the kease or the Group's incromental borrowing rate. After the commencemant date, the
amount of lease liabilities is increased to reflect the accretion of interast and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a change in the kease term, a change in the lease payments or a change in the
assessment of an option to purchasa the undarlying assat.

Shori-term leases and leases of low-value asseis

A lease that has a lease tlerm less than or equal to 12 months from commencement date or
a lease of kbw-value assets is recognised as expenses on a siraight-line basis over the
lzasa tarm.
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The Group as alessor

A leasa that transfars substantially all the risks and rewards incidental to osmership of an
undertying asset to a lessee is classfied as finance leases. As at the commencement date,
an asset held under a finance lease i recognised as a recelvable at an amount equal to the
met investment in the lease or the present value of the lease payments receivable and any
unguaranteed residual value. Subsequently, finance income is recognised over the lease
term to reflact a constant periodic rate of return on the net investment in the leasa,

4.12 Related party transactions

Related parties comprise indhviduals or enterprses that contral, or are controlled by, the Group,
whether directly or indirectly, or which are under commeon control with the Group.

They also inchede point ventures, and individuals or enterprises which directly or indFectly own
a wvoting interest in the Group that gives them significant influence over the Group, key
managermeant persannal, directors, and officers with authority in the planning and direction of
the Group's operations.

413 Forelgn eurmencies

The consolidated and separate financial staterments are presented in Baht, which is also the
Group functional currency., fems of each entity included in the consolidated financial statements
are measwed using the functional currency of that entity.

Transactions im foreign currencies are translated into Baht at the exchange rate ruling at the
date of the transaction. Monetary assets and liabilties denominated in foreign cumencies are
translated into Baht at the exchange rate ruling at the end of reporting period.

Gains and losses on exchangs are includad in datarmining inconms,
4.14 Impairment of non-financial assets

At the end of each reparting peniod, the Group performs impairmant reviews in respect of the
proparty, plant and equipment, right-of-use assets and other intangible assots whenewer
events or changes in circumstances indicate that an asset may be impaired. The Group also
carries out annual impairment reviews in respect of goodwill and intangible assets with
indefinde useful Ives. An impairment loss is recognised when the recoverable amaunt of an
assat, which is the higher of the asset’s fair value less costs to sell and its value in usa, is lass
than the carrying amount

An imparment loss i recognised in profit or loss. However, in cases whare propaerty was
praviously revalued and the revaluation was taken to equity, a part of such impairment is
recognised in equily up to the amount of the previous revaluation.
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Employee benefits
Shori-term employee benefits

Salarnies, wages, bonuses and confributions to the social security fund are recognised as
expenses when incurred,

FPost-employment benefits
Defined coniribulion plans

The Group and its employees in Thailand have jointly established a provident fund, The fund
is monthly contributed by employees and by the Group in Thailand, The fund's assets are
held in a separate trust fund and the Group's contributions im Thailand are recognised as
expenses when incurmed.

Defined benefi plans

The Group has obligations in respect of the severance paymants it must make to employeas
upon retirement under labor law, The Group treats these severance payment obligations as
a defined benefit plan,

The obligation under the defined benefd plan is determined by a professicenally qualfied
independant actuary based on actuarial technigues, using the projected unit credit method.

Actuarial gains and lesses arsing from defined benefit plans are recagnised immediataly in

other comprehensive income.,

Provisions

Provisions are recognised when the Group has a present obligation as a result of a past
evant, it is probable that an outflow of resources embodying economic benefits will be
reguired lo selthe the obligation, and a relable estimate can be made of the amount of lhe
obligation,

Income tax

Income tax represents the sum of corperate iIncome tax currently payable and deferred tax,

Current tax

Current incomea tax is provided in the accounts at the amount axpected 1o be paid o the
taxation authorties, based on taxable profits determined in accordance with tax legislation.
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Deferred tax

Deferred income tax is provided on temporary differences bebween the tax bases of assebs
and liabiities and thair carrying amounts at the end of each reporting period. using the tax
rates enacted at the and of the reporting period.

The Group recognises doferred tax labilitios for all taxable temporary differences while it
recognises deferred tax assels for all deductible termporary diferences and tax losses camied
forward to the extent that & is probabile that future taxable profit will be available against which
such deductible temporary differences and tax losses camried forward can be utilised.

Al gach reporting date, the Group reviews and reduces the carmying amount of defered tax
assets to the extent that it is no longer probable that suffickent taxabbe profit will be availabla
te allews all or part of the deferred tax asset to ba utilised.

The Group records deferred tax directly o shareholders’ equity if the tax relates to Rerms that
are recorded directly to shareholders' equity.

418 Treasury shares

Treasury shares are stabed al cost in the staterments of financial position and presented as a
deduction from shareholders’ equity. If the selling price of treasury shares is greater than the
purchase price of treasury shares, the Company recognises the difference under the caption
of “Prammiurn on treasury shares™. I the selling price of treasury shares 5 kess than the purchase
price of treasury shares, the difference is initially deducted from premiumn on ireasury shares,
with the remainder deducted against retained eamings,

418 Financial instrumenls

The Group inithally measures financial assels at its fair value plus, in the case of financial
assets that are not measured at fair value through profit or loss, transaction costs. Howeaver,
irade recenables, that do not confain a significant financing component, ane measured at the
transaction price as disclosed in the accounting policy relating to revenue recognition.

Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as o be subsequently measured at
amartised cost, fair value through other comprehensive income (FYOCIT), or fair value
through profit or loss ("FVTPL). The cassification of financial assols at initial recognition is
driven by the Group’'s business model for managing the financial assets and the contraciual
cash flows characteristics of the financial assets.

188 56-1 ONE REPORT
ANNUAL REPORT 2023



MALEE GROUP PUBLIC COMPANY LIMITED

AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED
FINANCIAL STATEMENTS

Financial asseds af amoriised cosi

Tha Group maasuras fimancial assets at amortised cost if the financial asseat is hald in arder
to collect contractual cash flows and the contractual terms of the financial asset give rise on
spacified dates to cash flows that are sakely payments of principal and interest on the principal
amount outstanding,

Financial assets at amortised cost are subseguently measured using the effective interast
rate ("EIR") mathod and are subject to impairment. Gains and losses are recognised in profit
or loss when the asset is derecognised, medified or impaired,

Financial assets at FVTPL

Financial assets measured at FWTPL are carried in the statemeants of financial poesition at fair
valug with net changes in fair value recognised in profit or loss.

Thesa financial assels include derivatives, securly investments held for trading, equity
investrments which the Group has not rrevocably slected 1o classily at FYOC] and financial
assels with cash flows that are not solely payments of primcipal and inbarest,

Classification and measurement of financial labilities

Excapt for derivative liablites, at initial recognition the Group's financial liabilties are
recognised at fair value net of transaction costs and classified as liabilities to be subseguently
measured at amortised cost using the EIR method, Gains and losses are recognised in profi
or loss when the liabilties are derecognised as well as through the EIR amoriisation process.
In datarmining amortised cost, the Group takes inte account any feas or costs that are an
integral part of the EIR. The EIR amortisation is included in finance costs in profit or loss,

Derecognition of financial instruments

A financial asset is primarily derecognised when the rights ko receive cash flows from the asset
hawve expired or have bean transfered and either the Group has transferred substantially all
the risks and rewards of the asset, or the Group has transfered contrel of the asset,

A financial lability is derecognised when the obligation under the labilty is discharged or
cancelled of expires. When an existing financial labilty i replaced by ancther from the same
kendar on substantially different torms, or the terms of an existing liability are substantially
rodified, such an exchange or modification is treated 33 the derecognition of the onginal labikty
and the recognition of a new lability, The difference in the respective camying amounts is
recognised in profit or loss.
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Impairment of financial assets

The Group recognises an allvwance for expected cradit losses ("ECLs") for all dabt
instruments not held at FVTPL. ECLs are based on the diference babseen the contracheal
cash flows due in accordance with the confract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original effective interest rate.

For trade receivables, the Group applies a simplfied approach in calculating ECLs.
The Group recognises a loss alowance based on Wfetimme ECLs at each reporting date. It is

based on &s historical credit boss experience and adjusted for forward-locking factors specific
to the debiors and the economic environment.

A financial asset is written off when thera is no reasonable expectation of recovearing the
contractual cash flows.

4.20 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a lability in
an arderly transaction beteeen buyer and seller (market participants) at the measuramant
date. The Group applies a guoted market price in an active market fo measure their assels
and liabilities that are requimed to be measured at fair value by relevant financial reporting
standards, Exceplin case of no active markel of an identical asset or kability or when a quoted
market price s nol available, the Group measures fair value using valuation technigue that
are appropriate in the circumstances and maximises the use of relevant observable inputs
related to assets and labiliies that are required to be measured at fair value.

All assets and liabilitses for which fair value is measured or disclosed in the financial staternents
are categorised within the far valee hierarchy info three levels based on categorise of input to
be usad in fair value measurement as follows:

Lewal1 - Use of quoted market prices in an active market for such assats or liabilities

Level 2 - Use of other observable inputs for such assets or [Ebilities, whether directly or
indirecthy

Leval 3 - Use of unobservable inputs such as estimates of future cash flows

Al the end of gach repording pericd, the Group determines whother transfers have ocoumred
between levels within the fair value hierarchy for assets and liabilities held at the end of the
repaorting period that are measured at fair value on a recurning basis.
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Significant accounting judgements and estimates

The praparation of financial staternents in conformity with financial reporting standards at
times requires managemeant fo make sublective judgements and estimates regarding matters
that are inherently uncertain. These judgements and estimates affect reported amounts and
disclosures, and actual results could differ from these estimates, Significant judgements and
astimates ara as follows:

Allowance for expected credit losses of trade receivables

In determining an allowance for expected credit losses of trade receivables, the management
naeds to make judgement and estimates based upon, among otfver things, past collecton histary,
aging profile of outstanding debts and the ferecast economic candien for groupings of various
customer segments with similar credit risks. The Group's historical credit loss expenenc: and
forecast economic conditions may alse not be representatree of whether a customer will actually
default in the future.

Met realisable value of inventories

The managernent uses judgemaent to estimate the net realisable value of imnventones based on
the amount the inventories are expected to realse. These astimates take into consideration
fluctuations of price or cost directly relating to events occurring after the end of reporting dake.
In addition, the management makes judgement and estimates expected loss from stock
obsolescence based upon past sales history and the prevalling econemic condition,

Property plamt and equipment/Depreciation

In determining depreciation of plant and equipment, the managemant is required fo make
estimates of the useful lives, unit of production and residual valuwes of the plant and equipsrent
and to review estimabe useful Ives and residual values when there are any changes,

The Grouwp measures land at revalued amounts, Such amounts are determined by the
indapandant valuar using the markat approach. The valeation invelwes certain assumptions
and astimates.

In addiion, the management is required to reviesw property, plant and equiprnent for impaimmsant
ona panodical bases and recond imgairmant l0sses when # 5 determined thal ther recoverble
ameunt B lower than the carmyving amount, This requires judgements regarding forecast of
future revenues and expenses relating to the assels subject to the review
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Lease

Eztimating the incremental borrowing rafe - The Group as a lessee

The Greup canngt readiy determine the interast rate implicit in the lease, therefore, the
managemeant is required to exercise judgemeant in estimating its incremental borrowing rate
to discount lease liabilties. The incremental bomewing rate is the rate of interest that the
Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessany io obtain an asset of a simiar value to the right-of-use assetin a similar economic

environmant,

Lease classification - The Group as lessor

In determining whether a lease is to be classified as an operating lease or finance lease, the
management is required to exercise judgement as to whether significant risk and rewards of
ownership of the leased asset has been transfermed, taking into consideration terms and
conditions of the arangemant.

Goodwill and intangible assets

The initial recognition and measurement of goodwill and intangible assets, and subsequent
irmpairrment iesting, reguire management to rake estimates of cash flows to be generated by
the asset or the cash-generating units and to choose a sulable discount rate in order to
calculate the present value of those cash flows,

Deferred tax assefs

Defarred tax assets are recognised for deductible termparary diferences and unusad tax
losses fo the extent that it is probable that taxable profit will be available against which the
temparary differences and losses can be utilised, Significant managament judgament is
required to determing the amount of deferred tax assets that can be recognised, based upon
the likaly Hirming and level of estimate future taxable profits.

Post-cmployment benefits under defined benefit plans

The abligation under the defined benef plan i determined based on actuarial technigues,
Such determination is made based on variows assumplions, including discount rate, future
salary increase rate, mortality rate and staff turnover rate.
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Related party transactions

During the years, the Group had significant business transactions with related parties. Such
transactions, which are summarisad below, arose in the ordinary course of business and
ware concluded on commercial terms and bases agreed upon between the Group and those
related parties.

{Umit: Milion Baht)
Consobdated Separate
financial stalernents  finarcial stalements  Transler Pricing Policy

A a2 s e

T with iaini

[eliminated from the consolidated financial statemens)

Sales of goads ; . 1,673 1,521 Asagreed

Management las income . . 127 100 Contract prics

Diwvidend insorms . . 502 B0 As announcaTEnt

Cahers income ' . 2 5 ASagesd

Rerla income . . B Coniract prics

Guarmnes fee income - - 1 d 175 and 250 percend of
e Guaranies amount

Purchases of raw materals and cthers - . 15 1 A5 agresd

Comfract manufactunng sanace fen 4 F 118 14 A5 agresd

Rlertad and senvice o ponses . N s rat ] Confract pricg

Guarantes fee expenses - - 3 &  1.75and 250 percent of
the guaraniee amount

Leangactong with il venlires

Sales of goods 13 L . = AS Bgreed

Te o [al.

Management fes intome - - - 3 Coriract price

Purchases of raw matenals and others - - - 12 Az agresd

Contract manfactunng saraice fise - - - B As agreed

Rental and sevicy oxpenses - - - 16  Contract prioa

Char mersce By penses . . . 2 Comiract price
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Az at 31 Dacamber 2023 and 2022, the balances of the accounts betwean the Group and
those related companies are as follows:

(Unit: Thouwsand Baht)

Caorsoldated Separats
financial atalements financial sbalemenls
praeis] iy pratiesd el

Tra r
Trade receivables - related paties (Note 8}

Subsidaries E - 55, 79 AR TAT

Joind vesrhangs 4 M5 4 15F

Related companies (Commaon shareholdersidyeciors) &3t - ¥ .
Total 5548 & g2 &85, S 230 47
Lot Mlowance fof expected credit eses ) {2953 i, ey {1,800,
Toosial tracse recedabies - redaied pAMSS, nf 5 537 1,536 457 TES T3 74T
Dther recelvables - related parties (Nate B}

Subsidaries u v 24, 581 17 S04

o venbunes - B382 - B,383

Falated companies (Common sharensidarsidrectors) 01 - B .
Total 1 6303 25,102 24,387
Less: Alowance for expecied credit losses s 1.830) 7 (1.880)
Total ofher eceivables . ralabed partiss, netl & 4413 o, 18 22407
Tadal trade and ather neceivables . related parties, ned 8,138 g 857 487 BET 2580 354
Deposst - related party

Subsidsary - - B 125 B
Total deposit - related pamy - - 8,135 8135
Trade and ather £5 - relabed
Trade payables - folated partes (Note 18)

Subsidares * * 18, 15 a0 563
Tolml irace payabies - relabed parbes ks 2 18, 753 - e ]
Othar pavabies - related parties [Mote 18}

Subsidaries . . A4, 205 81,528

Related companies [Somman shacenolderside sctors) 5 . ,

Dieciod 138 s 138 205
Total oiser payablas - rolabed pais 421 5 a4, 431 81,753
Totsl rade and othar payabies - related parties 421 05 84, 153 131,204
Agvance recerved Trom relgted Darty

Subsigany ' : . 143
Totad advance recelved from related party - - - 743
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Short-barm loan to related party and short-tarm loan from related party

Dwring the current year, the movemenis of loan to and lean from between the Group and
those related companies are as follows;

iLinit: Thousand Baht)
Spparate financal statements

Balance as al It Decasass Balance as o
Lean o 1.January 2023 dunng the year  dufing the year 31 December 2023
s baid
Malea Enterprse Company Limited 2 50,000 (50,000

The above loan is repayable on demand, unsecured, and camies intarest at the rate of 3.50
parcant par annum.

{Urit: Thausand Baht)

Separate financial stabements
Balance as at Irscieass Decrease Balance s af
Laan froen 1.danuary H023  during the year during the year 31 Decesnbar 2023
Subsidiary
Abico Hokdings Pubkc Compary Limised ; 250,000 {350,000)

The above loan is repayable at call, unsecured, and carmies interest at the rate of 1,40 percent
par annum.

Directors and manageament's benefits

During the years ended 31 December 2023 and 2022, the Group had employee benefit
expensas payvable to ther direciors and management as bebkow.

(Linit: Thousand Babd)

Consciidated Separate

financial stalements financial statements

202 2022 L0235 202
Short-term employes benelits gr Bear &8 516 &7 5868 af 148
Post-empioyment benefits 2842 3,280 2050 2108
Tetal 100,489 91,805 69,847 59254

Guarantee obligations e

The Company has outstanding guarantee obligations with a subsidiary and its subsidiary has
eutstanding guarantes obgations with the Company, as described in Note 20 to the consolidated
financial statemants.
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7. Cash and cash equivalents

(Unit: Thousand Baht)

Consolidated Separate
Timancial statements financial statemants
2023 2033 2023 2022
Cash 1,445 1,470 S0 32
Bank depasits 325 548 86,627 184,524 26,262
Total 327 057 98,007 188,574 &6 204

As at 31 Decembaer 2023, bank deposits in saving accounts and fised deposits camiad interast
rafes between 03000 1.05 percent per annum (2022 bebween 0.13 to 0.55 percant per annum).

8.  Trade and other receivables

(Uné: Thousand Baht)

Consclidated Separals
financial statements financial statements
203 2022 2003 2022
ok yat dus 5,450 1,250 111,360 B8 202
Past due
up io 3 monihs o5 244 280 153 545
3- & monlhs - - 108,722 -
6 - 12 monihs - 25353 =
Tatal 5,548 4,192 455, TH5 2Xa 74T
Less: Aliowancs for expecied credit losses 13 12,853 43,030} {1,800}
Total trade recenvabiles - related pamies, net 8837 1,230 W2 TES 23T 04T
Aged on ihe bass of due dales
Mot yel due 913,234 B4a. 17 154,865 174,606
Past due
Up io 3 mondhs 285,730 225244 0482 18717
3 - B manths an 251 -
Creer 12 months 4514 6,840 2,504 53
Tatal 1,203,500 1,180,352 228273 1508 E57
Less’ Allowance for epecied credt lossas (4,542 19.313) {3, 1905 {5.253)
Total trade recenables - unrelated parties. net 1,158,955 1,171,038 235083 181,404
Tolal trade receivables - net 1,204,408 1172278 GET, 348 479,351
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Qiher recenables
Oiher receivables - related partes

Less: Allowance for expected credd losses
Total other recernables - related parties, net
Other receivabdes - unrelated parties

Lisgs; Allowance for expectad credit lnsses
Total oitver recevables - unrelgied parties, net
Acoiwed Income

Liess: Allwance for expected credi losses
Total accrued inoome - net

Tokal obher rimsEatles - mat

Total trade and other recesables - net

Tha normal credit teom iz 3 to 80 days,
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{Unit: Thowsand Baht)

Consobdated Separate
financial statements financial statements
203 202 203 2082

&0 630 25,190 24,387

i (1560 . (1,980)
B0 4,413 25,192 22407
255 2626 - -

(380) - -

2655 22485 .

22848 28,058 10,534 9,148

(E56) (Ee56) -

22152 25,300 10534 9148
23,008 31561 35,726 31,555
107504 1204230 723574 460 206

Changes of allowance for expected credit losses of rade receivables are as follows:

{Unit: Thousand Baht)

Balance at the beginnimng of the year
Preptsion for expacied ohedl Keases (rvarsal)

Balance at the ending of the year

Consoldated Sepamte
financial sfaterments finarcial statements
23 2022 2023 2072
12,268 8223 7,053 5, 454
F:00) 3,043 (633) 1,860
4551 12,266 6,220 7,053
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9. Inventories
{LUniC Thousand Baht)
Conaplidated fnancial siatements

Reduce cost io
Cosl net realisaie value IFreenbones - nel
LS, 202 <053 ARy 2023 pLtErS

Finighed goods 271,700 318,735 (&.050) [4.441) 265, 510 512,294
Faw malenals 241903 291,063 (11.523) {13920 230,380 2T AE3
Paching matenals 154,150 188,545 (15,645) 114.814) 138,344 174,031
Spare parts and

factory supplies 56,208 46 455 [k =] o4z 45,020
Wark in process 5182 B513 . . 5162 B513
Anmal feeds, medicine,

chemical and medical

supples 12855 B.443 - - 12,845 B,443
Ry Frat@rsls in iransit 16,058 B At - - 15,088 B 845
Total 729,176 8e9.023 335250 (2337400 75251 e

{Unit: Thousand Bahd)
Separabe financial stabements
Reduce cost to
Cost ned realsakie valu imentones - nel
el rc) fria ey alad aiil vk ity

Finshed goods 171 807 133,560 (6565) 42X 171,281 133,137
Faw matenals 113,277 156,006 (11.540) (7, ) 104, 76T 148,952
Packing matenals 05 655 1223498 (2.540) 2. = 85715 118,458
Spare parts and

factory supplies. 38614 24 Ba4 {450 (455 33148 24375
Goods in transit 15,058 £ 8B40 - . 15,0948 8,845
Total 434 541 445 607 (22572 (11832 412,008 433,775

During the current year, the Group recorded the wile-down of inventory costs by Baht 428
million (2022: Baht 20.8 million) {the Company only: Baht 21.9 million, 2022: Baht 150
million). fo reflect the nat realisable value. This was ncluded in cost of salas. In addition, the
Group reversed the write-down of inventory costs by Baht 42.7 million (2022: Baht 333
millian) (the Company anly: Baht 11.2 milkan, 2022: Baht 24.5 million), which was related o
write-off of inventories and reversal of reduce cost to net realisable value by reducing the
amount of inventories recognised as expenses during the yvear,
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10. Investments in subsidiaries

10.1 Details of investments in subsidiaries as presented in separate financial statements

Allowance for impaiment

Carrying amounts

(Unit: Thousand Baht)

Dividend received during

Company Paid-up capital Shareholding percentage Cost loss on investments based on cost method - net the current year
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
(Percent) (Percent)

Malee Enterprise Company Limited 100,000 100,000 99.99 99.99 99,988 99,988 - - 99,988 99,988 - -
Malee International Company Limited 40,000 40,000 99.99 99.99 37,138 37138 - - 37,138 37,138 - 80,000
Malee Capital Company Limited 345,000 345,000 99.99 99.99 355,000 355,000 - 5 355,000 355,000 = -
Malee Applied Sciences Company Limited 10,000 10,000 99.99 99.99 50,000 50,000 » - 50,000 50,000 - 4
lcon Foods LLC. USD 51 thousand USD 51 thousand 99.00 99.00 1,291 1,291 (1,291) (1,291) - - - -
Abico Holdings Public Company Limited 244397 244397 97.95 97.73 1499181 1,497,008 - - 1,489,181 1497008 502,367 -

2,042,598 2,040,425 (1,291) (1,201) 2,041,307 2,039,134 502,367 80,000

Total

During the year 2022, the Company had investments in Abico Holdings Public Company Limited (*ABICQ"), as described in Note 25 to the

consolidated financial statements. In the year 2023, the Company additionally acquired 535,565 shares of ABICO from non-controlling interests,

amounting to Baht 2 million. Consequently, the proportion of the Company’s shareholding in ABICO increased from 97.73 percent to 97.95 percent.
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10.2 Details of investments in subsidiaries that have material non-controlling interests

Proportion of equity interest

Accumulated balance of

Gain (loss) allocated to

non-controlling interests

Other comprehensive income

allocated to non-controlling

(Unit: Thousand Baht)
Dividend paid to

non-controlling interests

Company held by nen-controlling interests nen-controlling interests during the year interests during the year during the year
2023 2023 2023 2022 2023 2022 2023 2022
Long Quan Safe Food Joint 50,393 84,991 (27,334) (27,445) (7,264) 87 - -
Stock Company
Abico Holdings Public 23,036 30,116 3,348 - 139 - 10,866 -

Company Limited
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10.3 Summarised financial information that based on amounts before inter-company

elimination aboul subsidiaries that have material non-controlling interests
Summarised information about financial pasition

(Unit: Thousand Bahl)

Lorg Chean Safe Food Joind Abico Holdings
Stock Cormpany Pubsic Company Limited
2023 2042 2022 2022
Current asseis 100,028 7,752 TET 444 1,081,531
Mon-cument assets 407 405 A58 914 1,078 902 1,116,312
Current liabiities (23 544) (354 007) [514,105) (807 354)
Mon-cument liabilities - (239 961} (267 455)

Summarised information about comprehansive incoma

(Unit; Thousand Eaht)
Faor the year ended 31 December

Long Curan Safe Food Joint Abico Holdings
Stock Company Public Company Limited
2022 2022 2023 2022
Revenus Tar. 520 SBR TAT 3,302 541 2 538 458
Profit (loss) for the year {78,008) (78,413 457388 78,372
i comprihenspe income {20, 755) 1,71 &,130 73,324
ToRal Comprelershee ncorme (58 B53) (76 B42) 4593 518 151,894

Surmmarised information about cash flow

{Unit. Thousand Baht)
For the year ended 31 December

Long Cusn Safe Food Abico Holdings
Jaird Shock Company Publc Company Limiled
223 22 2023

Cash flow from {used in) operating activities 8,440  (20401) 272188 75,155
Cash flow from {used in) investing activities {3,060) (2128) 552335 (32,338
Cash Now from (used in) financing actvities {10200 18,558 (538 ,056) [51,955)
Increase in transiation adjustment 4822 8,996
Mk inciease (decrease] in cash and

cash equivalents 9144 5,025 {13,556) {9,138)
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11. Investments in joint ventures

11.1 Details of investments in joint ventures

Investments in joint ventures represent investments in entities which are jointly controlled by the Company/subsidiaries and other companies.

Details of these investments are as follows:

Consolidated financial statements

{Unit: Thousand Baht)

Separate financial statements

Carrying amounts
Country of Shareholding based on equity

Joint ventures Nature of business incorporation percentage Cost method

Allewance for
impairment of

Cost investments

Carrying
amounts based on

cost method - net

2023 2022 2023 0 2022 000 2023 000 2022

(Percent) {Percent)

Monde Malee Beverage Importer of food and Philippine 49.00 49.00 111,680 99,372 - -
Corporation beverage for sales in
Philippine
PT Kino Malee Trading Importer of food and Indonesia 49.00 49.00 15,009 15,009 12,981 14,429

beverage for sales in

2023 2022 0 2023 000 2022

111,680 98,372 (111,680) (99372)

2023 2022

Indonesia
Malee Kino (Thailand) Importing, selling, marketing Thailand - 51.00 - 716 - -
Company Limited and distribution of KINO
products
Total 126,689 115,097 12,981 14,429

111,680 99,372 (111,680)  (99,372)

In July 2023, Monde Malee Beverage Corporation called for the payment of new shares at 49 percent of 50,000 registered shares, comprising
24,500 shares of PHP 800 each, totaling PHP 19.6 million (equivalent to Baht 12 million). The Company paid for the share subscription in full.
In addition, the Company recognised an allowance for impairment of investment amounting to Baht 12 million
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Malee Kine (Thaitand) Company Limited registered the dissolution with the Ministry of Commerce
on 18 June 2020, During the current year, Malee Kino (Thailand) has completed s Bguidation,
As a result, the Group recognised a loss from the wite-off off investment in amount of Baht 0.7
rnilkan as adminisiration expensa in consolidation financial statemeants,

11.2 Share of comprehensive income

During the years, the Company recognised its share of comprehensiie incoms from investrenks
im the joint ventures, in the consolidated financial statements as follows:

{Linit; Thousand Baht)
Consolidaied financial satements

Shiane of otfwr
Enare of loss from comprehenghve income from
nvestments in joint ventures  imvestrments in joint venbures
Joint venturas during the yaars dunng the years
2 2022 2023 2008
Monde Males Beverage Corporation (12, 284) - (24
FT Kino Malee Trading [1.126) [Fad) 1323) i
Taotal {13,490) [38d) | 24105) T

11.3 Summarised financial information about material jeint ventures
Summarized information about financial position.

(it Thowsand Baht)

Monde Males Beverage
Corporaton PT Ko Males Trading
atdd 2042 Lirs &g

Caah and cash equivalent 2278 7440 18,785 22 665
Other cument assets 14 & 3 13,804 B 506
Mon-current assets . = 323 2,344
Curmen labilines (322 {31.902) (2617 (3,74
Man-current kabities . : (713 (443)
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Summansed information about comprehensive meome
{Unit: Thousand Baht)

Monde Malee Baverage
Corporation FT Hino Malee Trading
2023 2023 23 2022
Revenue - 11,414 13,13% 6,252
Loss for the year {20.771) [3,719) (2,258 {304)
Cther comprehenshie mooma {11,192} (10,548) 255 1,430
Tolal comprehansive income (31,663 {14 668) 52 G628

11.4 Investment in joint ventures with capital deficit

The Company hold an investment in a joint venture and recegnised share of kesses from the
investment in the joint venlure until the value of the investment approached zero. Subsequent
losses mcurmed by that joint venture have not been recognised in the Company's acocounts
since the Company has ne obligations, whether legal or constructive, to make any payments
on behalfl of that joint vantura. The amount of such unrecognised share of losses is sat out

balowr.
{Unit Thousard Saht)
Unrecogrissd share of losses
Cumulaiive shase of lomses
Jent weniure Share ol osses for 1k year up kv 31 Dacamber
purs] 22 2023 el
Monde Males Bevarage Corporation 15 852 Taar 128053 190, 3

12. Mher longterm loans

During the year 2014 - 2018, Malea International Company Liméed had enterad into various
lzan agreemeants with Lanchang Farm Company Limited (a former subsidiarny of Malee
International Company Limited). On 31 March 2017, Malee International Company Limited
disposed of the investment in Lanchang Farm Company Limited. The loans carry intarest at
the rate of MLR per annum. The principal and interest are payable in condiions specified in
aach agreamant.

Cn 1 Decembear 2022, Lanchang Farm Company Limited issued letier requesting an
extension of the repayment pericd to be within 2024, On 6 December 2022, the Board of
Directors’ meating of Malea International Company Limiled passad a resalution approving the
axtension of the rapayment pencd for long-term loans.

Ciher long-<term keans are secured by the morigage of land and buildings thereon. The fair
value are assessed by an independent appraiser, was higher than the outstanding balance of
othar long-term loans.

At present, Lanchang Farm Company Limited is currently camrying oul proposal for asset sale.
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13. Property, Plant and equipment

Movements of property, plant and equipment for the years ended 31 December 2023 and 2022 are summarised below.,

Cost/Revalued amount:
As at 1 January 2022
Additions

Revaluations
Disposalsfarite-off
Transfer in (out)
Translation adjustment
As at 31 December 2022
Additions
Disposalsiwrite-off
Transfer in {cut)
Translation adjustment
As al 31 December 2023

Consclidated financial statements

(Unit: Thousand Baht)

Revaluation basis Cost basis
Buildings and Assets under
Land building Machinery and Furniture and construction and
Land improvernent improvement equipment office equipment Motor vehicles installaticn Tetal
704,919 28,082 957,860 2,975,867 171.580 78,485 22,461 4939274
- - 7.845 40427 11,910 - 43622 103,805
112,851 - - - - - - 112,851
- - - (25,173) (T28) - - {35,899)
- & 21 1,833 1.236 = (3.000) =
= - (41) (254) (3) (38) (1) {338)
817,770 28,082 865 686 2882720 183,087 78 446 62,982 5119683
- - 5,365 33,801 F.781 7,326 63,405 117,778
- - {4,948) (33,527) (7.588) - - {46 063}
z = 2,823 73,048 1,679 (79,550)
- - (2.535) (12,058) (201) (2,289) (2) (17.085)
817,770 28,082 966,391 3,044 084 187 668 83,473 46,845 5174313

20s QR
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MALEE GROUP PUBLIC COMPANY LIMITED

Accumulated depreciation:

As at 1 January 2022
Depreciation for the year
Depreciation on disposalsfwrite-off
Transiation adjustment

As at 31 December 2022
Depreciation for the year
Depreciation on disposalsfwrite-off
Translation adjustment

As at 31 December 2023
Allowance for impairment loss:
As at 1 January 2022

Decrease during the year

As gt 31 December 2022
Decrease during the year

As at 31 December 2023

Net book value:

As at 31 December 2022

As at 31 December 2023

Depreciation for the year

Consolidated financial statements

{Unit: Thousand Baht)

Revaluation basis Cost basis
Buildings and Assets under
Land building Machinery and Furniture and construction and
Land improvement Improvemnent equipment office equipment Mater vehicles installation Total

- 25,856 566,959 1.783.,580 135,188 64,141 - 2,585,724

- 2,035 34126 131,385 13,573 3326 - 184,455
2 g 2 (31.308) (721) - - (32.029)
. - (37) (493) (5) (72) - {607)

- 27,8581 601,048 1,893,174 148,035 67,385 - 2,737,543

- 142 32353 132,124 12,770 3917 - 181,306
- - (4.923) (12,7509 (75500 - - (25.223)
- = (1,363) (10,133) (201) (2,082) - (13,779)

- 28,033 627,115 2002415 153,054 68,230 - 2.679.847

- - 13,317 8522 - - - 14,238
- L 3 (2486) = 2 : (246)

- - 13.317 676 - - - 13,893
2 . - (182) - - - (182)

= - 3317 484 = ~ - 13,811

B17. 770 191 351,321 1.088 870 35,962 11,051 62,882 2.368 157
817,770 49 325,959 1,041,175 34,614 14,243 46,845 2,280,655
2022 (Baht 143 millicn included in manufacturing cost, and the balance in selling and distribution expenses and administrative expenses) 184,455
161,306

2023 (Baht 152 million included in manufacturing cost, and the balance in selling and distribution expenses and administralive expenses)
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Cost/Revalued amount:
As at 1 January 2022
Additions

Revaluations
Disposalsfarite-off
Transferin (out)

As at 31 December 2022
Additions
Disposals/write-off
Transferin (out)

As at 31 December 2023
Accumulated depreciation:
As at 1 Januery 2022

Depreciation for the year

Depreciation on disposalsfwrite-off

As at 31 December 2022
Depreciation for the year

Deprecialion on disposalsfwrite-off

As at 31 December 2023

20 Gl

=8
(Unit: Thousand Baht) m m
Separate financial statements m m
Revaluation basis Cost basis :r_m w_
Buildings and Assets under m
Land building Machinery and Fumiture and construction end
Land improverment improvement equipment cffice equipment  Molor vehicles installation Tetal
408 600 24882 502615 1957192 86433 14,114 2062 3,014,557
= 2 2214 11,442 3,450 - 32187 48,303
20,700 - - - - - - 20.700
- - - {18 908) (440) “ z (19,348)
s : 21 1,833 1,236 - (3,080) ]
428,300 24,982 504,850 1,951,561 80,679 14,114 49,728 3,065,214
- . 2,861 22634 4777 - 25,795 56,067
= - (4,948) (33,527) (1,821) - (40.3986)
- - 422 44 686 442 - (45,550 -
429 300 24 982 503,185 1,885,354 83877 14.114 29,973 3,080,885
- 22,756 301,820 1,190,289 B7.716 11.406 - 1,503,787
- 2,035 19,444 57,383 5,768 - - 84,630
= g . (15,400) (440) = " (15,840)
- 24791 321,064 1,232,272 73,044 11,406 - 1,662,577
- 143 18,858 61,136 5608 - - 835,845
- - (4.923) (12.750) (1,821) = - (18.584)
- 24,834 335.0989 1.280.658 76.73 11.406 = 1.728.828
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MALEE GROUP PUBLIC COMPANY LIMITED

Allowance for impairment loss:
As at 1 January 2022

Decrease during the year

As at 31 December 2022

Decrease dunng the year
As at 31 December 2023

Net book value:
As at 31 December 2022

As at 31 December 2023

Depreciation for the year

Separate financial statements

{Unit: Thousand Baht)

Revaluation basis Cost basis
Buildings and Assets under
Land building Machinery and Fumiture and construction and
Land improvement improvement equipment office equipment Moltor vehicles installation Total

- - 4101 922 - - - 5,023
- - - {246) - - - (246)

- - 411 676 = = - 4,777

= = - (182) = = = (182)

= - 4101 454 = = - 4,595

429 300 19 179,685 718,613 17,635 2,708 49,728 1,397,860

429 300 48 163,985 704,202 17,246 2,708 25973 1,347 482

2022 (Baht 65 million included in manufacturing cest, and the balance in selling and distribution expenses and administrative expenses) 84,630
85,845

2023 (Baht 62 million included in manufacturing cost, and the balance in selling and distribution expenses and administrative expenses)
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The Group has pledged their land together with constructed baildings and certain machinery
as collateral, as described in Note 20 to the consolidated financial statermants.

In 2022, the Group arranged for an independent professional valuer 1o appraise the value of
land. The basis of the valuation was market approach. As the resull of the appraksal, the
Group recorded a revaluation increase (net of income tax) of Baht 90 million (the Company
only: Baht 17 milian) in the sther comprehensive income and recognised the accumulated
amount in the revaluation surplus on assets.

The fair value measurement for land has been categornsed as a Level 3 fair valua based on
the input to the valuation technique used.

The follewing table shows the valuation technique used in measuring the fair value of land,
as well as the significant unobservable inputs used,

Inter-relationship between significant
unobsgrvable inputs and fair value

Waluation technigue Significant unobservabile inputs measurement
Markst comparson technique  The guobad pices and sclusl The estimaled far value would ncreass
trading prce of & airitar (dacransa) § the phos pad S6H wis
COMpEdaraies nd adjustsd Frighar {Icremr]

by sther various factors

Had tha land beoan carmied in the financial statamaenis on a historical cost bazis, its net book
value as of 31 December 2023 would have been Baht 158 million (2022; Baht 159 million)
(the Company anly: Baht 98 million, 2022: Baht 58 million).

As at 31 December 2023, certain Bems of plant and equipment were fully depreciated but are
slill in wse, The gross carrying amount before deducting accumulated depreciation and
allowance for impairmnent loss of those assats amounted to approximately Baht 1,631 million
(2022- Baht 1,529 million) (the Company only: Baht 1,053 million, 2022: Baht 1,001 million).
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D

14, Biological assets - dairy cow

Movaments in bielogical assets - dairy cow account for the year ended 31 Dacambear 2023
and 2022 are summarised Belaw,

(Ut Thousand Baht)

Consolidated
financial stalerments
2023 2022
Balance &s at 1 January S0 452 45 438
Gain hram ahangis in Fasr value of biological assets - dairy cow 12814 10,115
Decrease from disposats (8.118) 19,601}
Total Seb 148 50,452
Less. Impairment loss of dairy biological assefs (145) %
Balance as at 31 December 54,002 50,452

During the current year, the Group arranged for an independent professional valwer.

The basis of the valuation was market approach. As the result of the appraisal, the Group
recorded a gain from chamges in fair value of biclogical assets - dairy cow of Baht 13 million
(2022 Baht 10 million) (the Comgany onby; Mil). This was included in other incoms,

The fair value measurement for biological assels - dairy cow has been categorised as a Lewvel
2 fair value based on the input to the valuation technique used,

The following table shows the valuation technique used in measunng the fair value of
biolagical assets - dairy cow, as well as the significant unabservable inputs used,

Inter-relationship between significant
unpbsgrvable mpats and fair valua
Valuation technigue Signiicant unobservable inpuls medsurement

Market comparison technigue  The acheal irading pree of 8 smilar  The estimated Tar value would mcreass
comgarive bologoal assets [decrease] d the price per & dairy cow
adjustad by athar vanous factors warn highar (o]
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Intangible assets

MALEE GROUP PUBLIC COMPANY LIMITED

AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED
FINANCIAL STATEMENTS

The net book value of intangible assets as at 31 December 2023 and 2022 is presented

bl

Cost:

A5 8t 1 Januany 20E2
Adiditions

Transkition adjustmen
AR 31 31 Deoambed 2002
Ak

Transbon adjusiman
Az 3l 31 Deceinbe 2023
Accumuiaied amortisation:
AR 8 1 Janaey M2
Amaitaation for i year
Transkation adjustmen
As 3131 Dwoamber 2002
smartsabion for the year
Transiaton adiusimert
A5 3t 31 December 2023
Het book value;
fis 2 31 Decamber 2002

A5 a7 31 Decambar 2023

{Uni Thousand Rast)

Cansobiated Sepamie
financigd statements finarcial smiements
mamats
Customar  Compurier unger Computar
Trademark relatonship  sobwaee bretsilabion Total woftware
184,040 BT 85,450 = 470,316 73,814
340 334 2543
11.26) = 2 = 11.26) =
183523 TRy L - 273 533 TTASY
- - 5113 35 5,148 5017
(6, 763) 3z} = = (B, ek =
177160 168 53 936 k| T BBG A2 1T
A0 BE 1 64 533 E1.030
& &08 i | 6,968 - 16.&D0 5878
6o Fa] 47
D ATE &5T TE09T - 86 O30 66,804
15 848 17 6553 - 19219 B 551
[1,122) BE - - {1 05 =
200803 Lil ) B2 750 . i, 195 T2 5%
174 447 330 12726 - 187 503 10248
168247 113 11,186 14 167 Bat 82718
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16. Goodwill
Movements of goodwill for the years ended 31 December 2023 and 2022 are summarsed
I ey,
{Unit: Thousand Bakt)
Consolidated
financial statemants
2023 2022

Net book value as of 1 January 56,175 5 GOG
Transkation adjustment (2.264) 1,569
Net book value as of 31 December 53,911 56,175

Goodwill arises when the Gompany invests in Long Quan Safe Food Joint Stock Company,
which is located in Vietnam.

Tha Group has determened the recoverable amount of the cash generating wnit (CGU) based
on valse in use, using cash flow projection from financial estiration approved by managemant
covering a five-year period. The management has determined expected operations and future
cash fiow projection based on factors including historical operating resulis, expected market
growth and ecomnomec growth. The discount rate is a pro-tax rate that reflects the risks specific
to cash generating unit.

Key assumptions used in the value in usa calculation consist of a pre-tax discount rate of
1079 parcant par annum {2022 131 parcant par annum) and a growth rate of 3 parcant par
annum (2022: 3 percent per annum).

The recoverable amount of CGL is estimated to excesd the camying amount. The manage ment
has considered the above and believes that there i no occurrence of impairment of goadwill, In
addition, the management believes that any reasonably possible change in the key assumptions
am which the recoverable amount are basad would not causa the carrying amount to axcead
their recowverable amount.
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Bank overdrafts and short4term loans from financial institutions

Bank cverdralts
F"lm"f richis

Discounied promissory notes

Trust receipt
Facking credits
Total

{Unit: Thousand Baht)

Consolidated Separate
firsncial slatemants firancial Salements
2023 202 2023 2022

- 11,198 - 11,156
616188 1,190,923 685 188 BSE 673
=993 111,665 30,416
69,106 F3 A0 -
12247 12 758 12 247 12,758
701,534 1,300,644 508, 435 811,043

Bank overdrafis and shor-term kans from financial institulions are secured as describad in
MNote 20 to the consolidated financial statements,

Trade and other payables

{Unit: Thouwsand Baht)

Trade payables - refated parlies
Trade payables - wrelated pariies
Other payables - nelated paties
Ciher payables - unielated parties
Agcrued expenses

Total trade and ather payables

Consclidated Separate
financial statermants financial staternents
adgd Al A adds
- 19,752 69,553
58 873 4R3 8, a2 356,667
421 208 44 431 51,733
110,467 127,936 53,211 50,823
341,996 209,492 137,268 40,367
1,210,716  1,216.116 476,414 588 153
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19.

Long-term loans from financial institutions

The balances of long-term loans from financial institutions as at 31 December 2023 and 2022 are as follows:

(Unit: Thousand Baht)

Loan Credit facilities Agreement date Consolidated financial statements Separate financial statements
2023 2022 2023 2022
Shert-term leans frem financial institutions in the project “DR BI2”
(Non-current portion}
The Company
1 Baht 139 million 31 October 2023 139,688 - 139,688 -
Total 139,688 - 139,688 -
Long-term loans from financial institutions
The Company
1 Baht 656 million 8 May 2017 327,169 339,780 327,169 339,780
2 Baht 30 million 4 June 2018 4,950 5,138 4,950 5,138
3 Baht 300 million 1 August 2018 184,580 191,668 184,580 191,668
4 Baht 303 million 26 June 2022 249,568 269,565 249,568 259,565
The first subsidiary in Thailand
1 Baht 20 million 24 March 2023 - 15,383 - -
The second subsidiary in Thailand
1 Baht £0 million 27 February 2020 - 8,582 - -
Total 766,267 820,116 766,267 796,151
Total long-term loans from financial institutions 905,955 820,116 905,955 796,151 m
Less: Current portion (122,487) (45,664) {122,487) (30,537) m W
Long-term loans - net from current portion 783,468 774452 783,468 765,614 S
£3
S
o~



FINANCIAL STATEMENTS

Movements of the long-term loans account during the years ended 31 December 2023 and 2022 are summarised below:

{Unit: Thousand Baht)

56-1 ONE REPORT
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Consclidated financial statements Separate financial statements

Short-term loans from Short-term loans from

financial institutions in the Long-term loans financial institutions in the Long-term loans

ANNUAL REPORT 2023
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AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED

project "DR BIZ" from financial institutions Total project “DR BIZ” from financial institutions Total

2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
Balance as at 1 January - 820,116 920,562 820,116 920,562 - - 796,151 812,283 796,151 812,283
Additions - - 20,000 - 20,000 - - - - B -
Repayments of borrowing - (53,849)  (120,610) (53,849)  (120,610) - - (29,884) (16,132) (29,884) {16,132)
Transfer from short-term loans

from financial institutions 139,688 - - 139,688 - 139,688 - - - 139,688 -

Translation adjustment o - 164 - 164 & - 2 - - B

139,688 766,267 820,116 905,955 820,116 139,688 - 766,267 796,151 905,955 796,151

Balance as at 31 December
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Short-term loans of the Company in the project “DR BIZ”

The adjustment of the conditions for the [nstaliment payments in 2022

The condiions for principal instaliment payments

From July 2021 to Decembar 2023, principal repayments shall be made in accordance with the

repayrment schadule agreed upon with each financial institution, and interest shall ba paid
separately,

The condibons for interest nstaliment payments and inferest rate

From January 2021 to Decembar 2023, the interests are payable in monthly installments at
the same rale as agreed upon in the agreemant with each financial msttubon. From January
2024 onwards, the interests are payable in monthly installments in accordance with the
anginal conditing.,

The adiustment of the conditions for the Instaliment payments in 2023
The condiions for principal instafrment paymenis

From January 2024 to Movember 2026, principal repayments shall be made in accordance with
the repayment schadule agreed upon with each financial insttution, and interest shall be paid
separately.

The conditions for interest instaliment payments and inferest rate

From Januany 2024 fo Novermber 2026, interests are payabla in monthly installments at the

same rate as agreed upan in the agreement with aach financial institution.
Long-term loans of the Company in the project “DR BEZ"

The adfustment of conditions for installment payments in 2022

The conditions for principal instaliment payments

The Company agrees o monthly inferast repayments as followes:

- January to December 2023, principal repayments shall be made in accordance with the
conditions agreed upon with each financial institution.

The diferance bebesen the installment rate under the agreemant and the principal dravwn
daowmn during 2021 to 2023 will be paid in the last installment. {In case the payment under
the original agreemeantis due bafore December 2023, the balance shall be paid in January
2024)

From January 2024 onwards. nstallment paymeants of the principal will be made in
accordance with tha ongmal agreamant of each financial institution.
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AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED
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The conditions for inferest insfalimeant payments and interest rate

Dwuring the year 2023, the intarests are payable in monthly mstallment at the same rate as
agreed upon in the agreement with each financial institution. From January 2024 onwards,
the intarests are payable in monthly installments in accordance with the eriginal conditions.
The adjustment of the conditions for the installment payments in 2023

The condiions for principal instalimend paymernts

Frorm January 2024 to Decemnber 2029, principal repayments shall be made in accordancs with

the repayment schedule agreed wpon with each financial instiution, and infterest shall be paid
separabaly.

The condiions for inferest instaliment payrents and inferes! rafe

From January 2024 to Decamber 2028, the interests are payable in monthly installments at the
sama rate as agreed upon in the agreament with each financial institution.

Long-term kans from financial insttutions of the Group are secured, as descrbed in Note 20
to the consolidated financial statemants.

The loan agreament of one of the subsidiaries contains several covenants which, ameang
other things, reguire the subsidiary to maintain debi-to-equity ratio and debt service coverage
ratio at the rates prescribed in the agreements. During the current year, ane of the subsidaries
made full repayment for the loan from financial institutions and redeemead the mortgages.

Credit facilities

Credit facilities granted by finandial institutions of the Group are guaranteed by the following.

a) The guarantes provided by the Company and its subsidiary. Guarantaee fees have been
charged at rates of 1.75 and 2 50 percent per guarantee amount. During the year 2024,

under conditions for the "DR BIZ" project, the subsidiary of the Company is required to
provide a guarantes for the Company.

by The pledge/morigage of by the assets of the Company and its subsidiary with the net
book value as at 31 December 2023 and 2022 as summarised below:
{Uinit: Milkon Baht)

Ciongolicaled Separabe
fimanciad siatemenis financial slatemants
2023 a2 223 2022
Land S o958 342 37
Froparty - net 64 186 54 65
Machinin and equipment - nel 366 387 331 241

During the current year, one of the subsidiares made full repayment for the Ioan and
redeamad the mortgages (31 December 2022 net book value of Baht 428 million),
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21. Leases
211 The Group as a lessee

The Group entered into lease confracts for assets used in its operations. Leases generally
have lease tenms bebwoen 3 - 28 years.

a) Right-of-use assets

Movemeants of right-cf-use assets for the years ended 31 Decembear 2023 and 2022 are
summansad bakow,

(Ll Themrsssd Sabl)

Machireryund  Ofice Iy
Land Bauildings Toos equpment  equpment wehicles Total
il 1 ey 2022 102 88T 116,508 3 4aE 2TR083 3284 5266 5 53T
Andons : LY 4780 40,259 1278 2am 55 106
Lease modifenbon : | 559) - : 1255
Depreciation for the year i {14,287 1811} {37 585} (1,371} (2,987 51,5400
Tranuiatien agjusiment T e i £ & - [
Al 3 Decermber N02 %A #7531 5 GE8 280,807 5185 540 Sk 45
Agdiony - 858 M 2068 4,277 4,050 15688
Lo meffecalon = E = | RELBET = = [SLBETH
Copresiation far Ihe yeai (35T {18,287} {1.878) 133,550} (2.810H 2 4BE) {63 6REY
Tranisiabion adjusiment 4 EE5) - - . . - {4 ESG)
A at 31 Decersber 2000 s0.088 §5.248 8,700 228450 5,852 B.B04 4,937

{Unit: Thoisand Rahi)

Espanity Snenssl setermenla
Nachirery ind Ofice
Buildngs wipapmen e Malor wehicles Totsl
A5 af 1 dsnuary 7007 1508 850 132 664 3384 1084 el
Addibioos A0.258 1375 1304 4 ETE
Depreciation ior Ine vear (17 438} (12024) (1471} () (31455
A5l Y December 2022 11 542 150 242 184 1,720 oo
Addtiorn = 2068 i 378 1404 i |
Leass Lermination RELT { 1HET
Leate modkicshion {45051 - - i 56 G 1)
Deprecation for the year {13.008) 16200 (P2 211 Dfi31) i 21 B
As o 31 Dacairber 2023 12302 1183 £.852 2454 204721
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b) Lease liabilities

MALEE GROUP PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED
FINANCIAL STATEMENTS

{Unit Thousand Baht)
Consolidaled Separats
financial slabements firsncial slaberments
205 2023 2023 2022
Lease payments 208 448 286,303 192,708 302,901
Less: Defered interast expenses (27, T5E) (35,688) (40,535 [435,028)
Todal 180,652 250,615 152,173 257872
Less: Porlion cue within one year (47 B13) (68,822 (26,500 [&0,033)
Lease liabillies - met of current portion 132,830 181,793 125,673 217,773

Changes in accounts of loase labilities for the years anded 31 Deacember 2023 and 2022

are a% follows:
{Unit: Thousand Babt)
Cansolicabed Séparals
financial slatements firancisl siatements
201 2022 2023 P,
Balance at baginning of year 250,615 275,760 257 872 261,578
Additions 19,684 56, 106 7,75 44 878
Accretion of interest 9053 10,724 7,703 &34
Repayments (78,570) 191,575 (42 045) [546,913)
Lease terminalion (20, 125) - (20,135) -
Lease rodficabion duing the pear - - [58,973) -
180,652 250,816 152,173 257 872

Balance at end of year

A maturity analysis of lease paymonts is disclosed in Nobe 34.1 under liquidity risk.
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¢) Expenses relating to leases that are recognised in profit or loss

(Linit. Thousand Bahi)

Consolidated Separate
financial staiements financial statemanis
2023 28922 2823 2022
Depreciation expenses of nght-of-use assels 63,688 61,540 26,800 3 408
interest expenses on ease labilies 5,053 10,724 7,003 8,324
Expanses relabng to short-term lesses 1 b6 - -
Expenses refaling to beases of low-value assats 2,846 3134 1.008 L

d) Others

The Group had tolal cash outflows for leases for the year ended 31 December 2023 of
Baht 82 million (2022; Baht 85 million) (the Company only: Baht 43 million, 2022: Baht 58
million}, including the cash outflow related to short-ferm leases and leases of low~value assets,

212 The Company as a lessor

The Company has entered into finance leases for its office builkdings with the lease terms of
16 yaars.

[Linit: Thousand Baht)

Separaie
lmancial elaterments
Frtrs] 2022

Undiscounted lease payments recesables under finance leases

Within 1 year 3,846 3,833

Ower 1 and upio 5 years 16,157 15,6846

Ower 5 years 30,118 34275
Total 50,121 53,854
Less; Deferred mierest income (8,437 (9,763
Total 41 G4 44 15
Less: Current portion (2,506 (2,507
Lease recenvaties - net of current ponion 39,085 41,684
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22. Provision for long-term employee benefits
Provision for long-term employee benefits, which represents compensation payable fo
amployvess after they retire was as follows:
[Unit Thousard Baht)
Conalidated Separyie

financial staemants francial statemants

i3 2 Furrd
Provision for long-term employes benefits o1 beginning of year 142,638 147,576 B9, 336 5,781
Enclucled in peof or ey

Current senice cost 15,000 14,112 7,380 5,358
Inbeest ost 3,148 06T 2176 1,144
Inciuded inoSer comprebensive income:;
Actuanal (gain] less arsing feom
Firancial assumphorns changes (B ,883) (24, 736) - 121515
Experience adjustmants [4,824] 8,083 - 15,310
Demographic sssumplions changes 4,143 3,581 - 3650
Benefits paid dufing the year [4.752) [9,459) (4, 569) §1,430)
Prevision for long-term employes benafils i end of year 148,443 143 538 64,373 89,338

The Group expects o pay Baht 8 million of keng-term employes benaefits during the next year
(2022 Baht 4 million) (the Company only: Baht 5 million, 2022: Baht 4 million).

A5 at 31 December 2023, the weaighted average duralion of the Eabilties for long-term
employes benefit 15 6 - 20 years (2022: 9 - 20 vears) (the Company only: 11 years, 2022 11
yEas).
Significant actuarial assumptions are summarnsed balow:
(LIrel: percant per annurm)
Congobdated inancial datements Separgle inancal staemenls

23 2023 2043 M2
Dhiscoun rale 248 - 360 244 - 358 2.3 244
Salary increase rate 270 - 600 270-7.00 270-450 270 -450
Turnower rate - 41.00 - 47.00 0-41.00 0-41.00
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23,

The result of sensitivity analysis for significant assumptions that affact the present value of
the keng-lerm employes benefit obhgations as at 31 December 2023 and 2022 are sumimarised
below:

HEALTHIER & HAPPIER

iLinit: Wilkan Eahg
X
Consabdated financial statemants Separain financial siatements
Increase 0.5% Decnease 0.5% Ircseasse 0.5% Derease 0.5%
Diiscauant rafe (&) i 4] 4
Salary ncregse rate ¥ 3] 4 ()
Charga Change Changa Changa
increase 10% decrasee 105 incregse 109 decrease 10%
Tumaver rate 4] 5 3 3
(LAnit Miliacen Biahd)
2022

Consokdated linancial slabemerts Sepatate financial sldemerts

Increase 0.5% Decrease 0.5% Increase 0.5% Cecrease 0.5%
Discount rate 18 & 4] 4
Salary increase rake ¥ 3] 4 #
Change Changa Change Change

incroass 10% dacraats 10% incroase 100 dacraase 108
Tumaver rate 4] 5 {3 3

Share capital and share premium

O 2T April 2022, the Annual General Meeting of the Company’s sharehalders for year 2022
passed a resolution approving an increase in the registered share capital from Baht 138
milian (278 million ordinary sharas with a par value of Baht 0.50 each) to Baht 276 million by
issuing 276 milion new ordinary shares with a par value of Baht 0.50 each, a total of 138
millien in order to accommodate an mvestrment in share capital of Abico Holdings Public
Company Limited CABICS™), The Company registered the increase in share capital with the
Ministry of Commerca on 18 May 2022.

On 15 December 2022, the Company allocated 270 millien shares, par value of Baht 135 million,
a par value of Baht 0.5 each as consideration for the interest in ABCO. The Company
registered the increase in share capital with the Ministry of Commearnce an 15 Dacember 2022
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In this regard, the Company recorded as share pramium amounting of Baht 1,362 millian,
thiere is the difference bebaween a par value and a fair value of the Company's ordinary shares
at acquisition date. The fair value of the shares vas caloulated with referance lo the quoted
price of the Company's shares on the Stock Exchanga of Thailand at the acquisition date.

Stabutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside a statutory reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (f any), until the reserve reaches 10 percent of the
ragisterad capital. The statutory resarve s not available for dividend distnbution.

Deficit from business combination under common control

A5 at 15 December 2022 (acquisition date), the value of the acquired assots and labilties in
the financial statements of Abico Holdings Public Company Limited and the balances of
differences from business combination under common contrel as at 31 December 2023 and
2022 are as follows:

(Uinst: Thousand Baht)

Consolidated
finisncial slalements
Identifiable net pssels 1,073,717
Add: Cumulative losses and other comprehensive income from
irvestment in associated company 253,501

Total Identifiable net assats 1,326, 708
Less Non-controling ntenests {30,117)
Total net azsets acquired 1,256 551
Fair value of ordinary shares at the acguisfion date 01,487 009)
Deficit from business combination under common control (200,418}

In the fourth quarter of 2022, the Company acquired ordinary shares of Abico Holdings Public
Company Limited ("ABICO™). The Comgany paid the shareholdars of ABICO an inmvestrmant
amount of Baht 1,497 million for the new shares.

Sinca the subsidiary remains under the commeon control of the ultimate shareholder, who is
the same person before and after the restructuring. The Company®s managemeant considenad
this investment structure to ba a business combination under common control, The Group
treats the company acquired during the year as if it had always been a subsidiany of the Group.

Therefore, the Group recorded difference between the cost of the business combination
under commean control and the attributable net book value amounting to Baht 200 million and
recorded the fransfer of revaluation of land amounting to Baht 181 million as "Deficit from
busiress combination undoer comimen control” and presented as a separate ibem wnder

sharaholders' aguity in the consolidated statement of financial position.
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Following the Compamy's acquisition of an investment in ABICO, there i a cross-sharsholding
betwean the Company and ABICO. ABICO previously held 27.21% of the tolal Bsued and
paid-up shares, which the consolidated financial stalements of ABICO presentod as an
imvestmeant in an associate using the equity method. As a result, ABICO is treated as if it had
akways been a subsidiary of the Group. Therafore, the changes related to investrment in
associate have bean reversed, which was recorded after the proceeds from the investment
was received and treated as if the initial investment in the associate ai cost was the
Company's treasury shares in the amount of Baht 452 mdlion, which was presented as
“Treasury shares® in the shareholders' equity in the consolidated staterment of financial
position,

Dwring the cument pariod, ABICO sald a total of 75 million shares to thind paries, directors and
management of the Comparny. The shares were sold at a price of Baht 387 million, with a cost
of Baht 452 milon and gain on sales of Baht 145 million, Gain on sales, net of tax expense of
Baht 121 million was presented as "Retained eamings - unappropriated” in the consoclidated
staternant of financial posiion

26. Expenses by nature

Significant expenses classified by nature are as follows:
{Unit Thousand Baki)

Consaladaned SRparate
financial stad emsants finarcial siahamanis
208 202 a3 203
Changes n inventones of finished goods and
woilk in process 48 386 {841, 188) (38 377} {41 635)
Redsction nel reafiissbie value of irnenbories [revecsal) 185 (12723 10,740 [2.491)
Farey matenale ard consumabies g 4412, 308 4 056304 2,336,560 2107 5
Purchases of fmished goods 262 347 240 848 3 488 e
Salaries. wages and other employes bernefits G DR Td3 BT 437 847 F36, 681
Dexpreciation and sronsation 264,213 202827 118,838 122,008
Warshouwse management fee 0,23 36,292 5,059 ,800
Litinies o pan s 164 542 130448 B0 384 £3,ra2
Repaimd and mantanance Spanses 163 B 157 633 T 5E7 T O
Consulart and professional fees 42 dBE 56,060 LF 05T 34035
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Income tax expensas for the years ended 31 Decambear 2023 and 2022 are made up as

fallows:

Currant incoms tas:
Current incoms tax charge
Defermed tax:
Relating to originalon and reversal of
lermporary diferences
Income tax expenses reported in profit or boss

(Unit Thewsand Baht)

Consoldaied Separate
financial stalemanis financial statements
2023 2022 2003 2022
45 3N 24 985 - -
20,875 BA 085 43011 T3 852
&7 176 113,074 43011 73852

The amourts of income tax relating to each componant of other comprahansive income for
the years anded 31 Decermnber 2023 and 2022 are as follows:

Dustierriad ta an gain from revabgation of land
Deterred tax on actuanal gairs and kesas

[Unit: Theusand Bahd)

Consolidated Separala
financial slatements financial siatements
K3 2023 2023 2022

22,570 - 4140
1,512 2412 =03
1512 24 G632 - 4643
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The reconciliation between accounting profit (lss) and income tax i shown below,

(Uit Thousand Sahi)
Caonschdated Separate
financial staternents finarcial stabements
2 axn Fors az
Aooounling profi (las) befons b 1338 A.115 B850 T4 A2
Appiicable tax rabe 0% 7 2% 2%
fuppounting profi (loss) before e mulliplied by
incoms tae rate 24,8553 5.2 13| 542
Desductibie temporany diferences and unused tox loss
in tha current yesr which ane not recogrsed as
dafered b aasets durryg the currant paar 30, 204 0508 3067 2% B
Effects of reversal of peeviously recognised tax loss o B 835 2256 81,855
Etects of
Mir-deduethia sy permas. 5052 5,062 148142 1,418
Additional expenses deductions. allcwed B.311) (8,285 (1.23m 23
Inceme not subject o ax (33,20) @1y || (101,063 (16,0000
Taxalbds inoore 32,808 4,502
thers - 7,258 -
Total {1743 2050 {100,857 {16,858)
Incomme tax reported in proft of loes 67,178 113,074 43,011 73852
The componants of deferred tax assets and deferred tax liabilities are as follows:
{Urit: Thousand Baht)
Consoldated Separale
finamial statemants financaal statsmeants
22 202 222
Deferred lax assels
Allgwance for expected credit losses 1,917 2,965 1,240 1.846
Allsrerance for diminution in value of
imeerionios 2,883 6,490 4514 2367
Allgwance for assets impairment 2,852 2,709 1,000 855
Pronvigion for long-tenm employee
benedis 20,672 28,528 16,865 17 BET
Uniused tax bnss 177 520 212203 188,236 191,635
Cthers .. BSOS ...+ AP ... SR .. 3
Todal TG 256,080 184,122 215,08
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{Unit; Thousand Bant)

Consclidated Separate
financial statemeants fmamcial statemants
a3 2027 23 22
Defemred tax liabilities
Revahmation suplus of land 131,784 131,762 G5 002 65,002
Accumutaled deprecalion resulling
from change in the estimated usefy
e of assils 43,716 52,230 45,424 J2err
Effect of revenue recognised over
e pariod G123 4477 3574 4178
Effect from business combsnation
adjustmenis &4 465 53 055 -
Leases ¥ 493 2,329 - =
Tetal 200,581 s 1=l 115,200 103 157
Deferned tax assets (liabities) preserted in the statement of firancial pogdion
Defemed lax assels 53,934 140 963 6B g2 117,834
Dafermed lax liabities (131,600 {134,356 -
Total {37 6G6E) G507 Ga a2 111,534

Az at 31 December 2023, the Group has deductible temporary differences and unused tax
lossas totaling Baht 633 millien (2022: Baht 558 million) (the Company only: Baht 380 million,
2022: Baht 435 millkan}, onwhich deferred tax assets have not been recognised as the Group
believes fulure taxable profits may not be sufficient fo allow uliisation of the temporary

differences and unused tax lbsses.

Datails of axpiry date of unused tax lesed are summarised a5 below:

(Lindt: Milion Baht)
Consolidated Separate

financial satemens financial slake=nents
2023 e 2023 2022
31 Decea miber 2073 222 250 126 181
3 December 2024 24 a2 a2 a2
31 Decemer 2026 ] 448 48 48
31 Decemixer 2027 154 184 114 114
31 Deodrmiber 2020 1140 - - -
B2E 558 SEQ 435
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2B, Promotional privileges

Asubsidary has receied promobonal prvileges from the Beard of Investmant fof the research
and develspment of food industry and energy, pursuant to the investrnent promotion certificate
Mo, 60-1384-1-00-2-0 issued on 16 November 2017, Subject o certain imposed conditions,
the privileges include an exemplion from corporate incorme tax for a pericd of 8 years from the
date the promoted operations begin generating revenwes and a 50 percent reduction of
corporate income tax on income derived from the promoted operations for a pernced of & yoars
after the tax-exemption perod end,

29. Earnings per share

Basic ecamings per share is calculated by dividing profit (loss) for the year aftributable to
equity holders of the Company (sxcluding other comprehensive income) by the waighted
average number of ordinary shares in issue during the year.

The following table sets forth the computation of basic earnings per share:

Consoidated Separale
financial stalaments lirsancial sialements
2022 anz2 2022 U
Basic earnings per share
Frofi {loss) sitibutable o equity holders
of the Company {Thousand Baht) 80127 {208 2e54) 647,863 (48, 0u30)
Weighled average number of ordinany
shares (Thousand shares) 545 T3 288553 545 T 288 563
Profil {lss) per share {Baht) Q1% (0.73) 119 {017

30. Segment information

Chparating segmeant information i reported in a manmner consistant with the internal reports
that are regularty reviensed by the chief operating decision maker in order to make decisions
about the allecation of resources to the segment and assess its peformances.

For managemant purposes, the Group s organised into business units based on its products
and services and have four reportable segments as follows;

(1) Agriculure products: frull juices, canned fruit, coffee, tea and dairy products
(2} Other beverages
(3) Agricubure and dairy farm

{4} Office buildings for rant
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No operating segments have been aggregated to form the abowve reportable operating segmeants.

The chief operating decision maker maonitors the operating results of the business units separataly
for the purpose of making decisions about resource allocation and assessing performanca.
Sogment performance is measured based on oporating profit or loss and total assets and on a

basis consistont with that used to measune operating profit or kes and total assets in the financial
stabermanis,

The basis of accounting for any fransactions between reportable sogments is consistent with
that for third party transactions,

56-1 ONE REPORT 229
ANNUAL REPORT 2023



HEALTHIER & HAPPIER

MALEE GROUP PUBLIC COMPANY LIMITED

The following tables present revenue and profit (loss) information regarding the Group's operating segments for the year ended 31 December

2023 and 2022 are as follows:

{Unit: Thousand Baht)

Elimination of Consolidated
Agriculture products Other bewverages Agnouliure and dairy fam Office buddings for rent Total inter-sagment revenues fnancal statements
2023 2022 2023 202 2023 2022 2023 2022 2023 2022 2023 2022 2023 202

Revanues
Revenues from external customers 7570087 6241584 235289 231,678 75316 83,402 7.870,702 B538.674 -  T.B70702 B536674
Inter-segment revenues 2011 1,904 2,011 1,804 (2,011) {1.904)
Total revenuss 7,570,087 6,241,504 225289 231,878 75318 63,402 201 1.904 T EV2TIZ 6538578 (2.011) (1.804) 7870702 6.536874
Segment profit (loss) 1217418 1.042913 77428 17,602 {11,005 (5,538) 282 (19) 1,284,123 1,080,180 (282 19 1,283,841 1,060,179
Unallocated income and expenses:
Other income 72,368 32982
Seling and digtribution expenses (494 886)  (473.8085)
Adminisiratiee sxpenses (644 027) (555.218)
Exchange gains (losses) 1,871 {4,506)
Share of loss from investments in

joint ventures (13,410) (364)
Finance income 828 209
Finance cost (83,288) (85,468
Profit {loss) before income tax 123317 (28.111)
Income tax expenses (67, 176) (113,074)
Profit (loss) for the year 56,141 (139.185)
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Geographic information
Revenue from external customers is based on locationsg of the customens as follows:

{Unit: Thousand Baht)
Ceonsolidated financial statements

2023 2022
Segmeant in Thailand 7,144,556 5,848,727
Segmeant in ovarseas 726148 SET 947
Total ¥ 870,702 6536674

Other nen-current assets (other than defered tax assets, goodwill, trademark and customer
reélatianship) as at 31 Decembaer 2023 and 2022 as follows:

(Unit- Thowsand Baht)
Consolidated financial statements
2023 2022

Mon-current assels
Thailand 2,685,158 2,811,350
Vietnam 201,488 232,848
Total 2,586 647 3,044,198
Major customers

Farthe year 2023, the Group has revenue from one major customar in amount of Baht 1. 980
million (2022: Baht 1,628 million), ansing from sales agnculture products segments,

Provident fund

The Group and #s employees have jointly estabished a provident fund in accordance with tha
Provident Fund Act B.E. 2530. Both the Group and employes contribute to the fund monthly
at the rate of 3 percent of basic salary. The fund, which s managed by Kasikorn Asset
Management Company Limited, will be paid to employees upon termination i acconrdance
with the fund rules, The contribubions for the year 2023 amountng o approximataly Baht 11
million (2022: Baht 10 milion) {the Company ondy: Baht 5 million, 2022: Baht 5 million) ware
recognised as axpenses.
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32. Commitments and contingent liabilities

As at 31 Decamber 2023 and 2022, the Group had the commitmeants and contmgeént [abilibes

as follows:
(Uit Million Bahty
Consclidatiod Separata
financial statements firancisl glalements
263 s pribr 2ig
Capital commitments - purchases of
fixed assets 20 £l 1 3
Service commitments
Peyable within 1 year - 13
Bank guarantess
Gusranee an bomowings 520 820 14 150
Electricity usage and sales of goods 21 18 15 13
Total 561 B83 156 163

33, Fair value hierarchy

Az al 31 December 2023 and 2022, the Group had the assels that wene moeasunad at fair valus
using different levels of inputs as follows:

(Uirl. Mtaibicn Bl k)
Corseiatyd francal sapments
As at 31 Decemosr
Level 1 Level 2 Lewed 3 Tootal

ANEd B2 2R3 e RS Mel R M

Assets messured o Falr value
Land = C - - B8 g8 818 818
Biohogical aEmets - dairy cow - - - - 54 50 54 50

Sanarale inandial slements
fz at 31 December
Level 1 Level 2 Lewed 3 Total
2023 2023 L i S ¢ i S |

Assets measured at falr value

Land = - - = 429 429 429 429
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Financial instruments
Financial risk management objectives and policies

The Group's financial instruments principally comprise cash and cash equivalents, trade and
other receivables, lease receivables, lomg-term loans to, trade and other payables, bank
overdrafts, shori-term loans, long-term loans and lease [liabilities. The financial risks
assockied with these financial instruments and how they are managed is described below,

Credit risk

The Group is exposed bo credit sk prmarily with respect (o trade and other receivables,
lease receivables and long-term loans to. The Group manages the nsk by adopting
appropriate creddt contrel policies and procedures and therefore does not expect to incur
material financial lxsses, In addition, the Group does not have high concenirations of credit
risk since it has a large customer base and a large number of customer. The maximum
exposure o credit nsk is limited to the camying amounts of irade and other recehvables and
loans as stated in the statements of financial position,

Trade receivables

The Group manages the nsk by adopting appropriate credd contral policles and procedures
and therefore does not expect to incur materal financlal ksses, Outstanding trade recevables
are regulary moniioned.

An impairment analysis & performed at each reporting date to measure expected cradit
losses. Tha provision rates are based on days past dus for groupings of varnous customear

segmants with similar credit risks. The Group classifies customar segments by customer
type and custornar rating.

£ ial inat I i cash & 1
The Group manages the credit risk from bakances with banks and financial institutions by
making investments only with approved counterparties.

The Group's credit risk is limited because the counterparties are banks with high credil-ratings
assigned by internatianal credit-rating agencies.
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Market risk
There are two types of market risk comprising foreign currency risk and interest rate risk.
Forelgn currency risk

The Group's exposure to the foreign curmency risk relates primarily to fransactions that ane
denominated in foreign currencies in respect of purchases and sales of goods, Al the present,
the Group does not use dervative contract to reduce the foreign curmency risk.

Az at 3 December 2023 and 2022, the balances of financial assels and Rabilities denominated

in foreign currancies are summarnsad balow,

Consoldale financial skaiemenl

Fareign currency Financial asssis Financial liabilities. Average exchange rabe
atr] 2003 Fasric) rursy i) prusrd
{Milicn}  (Mdiicn)  [Milion)  (Milion)  (Baht per 1 foregn curmency )
LIS dollar 07 21 24 23 34 233 34 5624
Eura . a oz . B8 034 368274

Sgparate financial stabement

Fareign currency Financial asseis Finarcual labslities Awerage exchange rabe
R 202 il 22 el 22
(Milion} (Mllion) (il il [Baht par 1 foreign currency wni)
US dollar 04 i 1 1.4 1.2 34 2233 54 5624
Euifa . : o2 . 38 0334 388274

Im addition, the Group is exposad to a risk from investments in overseas subsidianas that the
Group's management intends & held for the long term and there & no plan to sall the
imvestment in the future. Therefore, thers is no hedged contract.

Interast rate msk

The Groups exposure to interest rate risk relates prmarly to its cash at banks, bank
overdrafts, shor-term keans and long-term loans. However, most of the Group's financial
assets and liabilities bear fixed interest rates which are close ko the market rate and concluded
o be kow. Al prasent, the Group does not use derivative to manage interest rate nisk,
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As at 31 December 2023 and 2022, significant financial assets and liabilities classified by type of interest rate are summarised in the table below,

with those financial assets and liabilities that carry fixed interest rates further classified based on the maturity date, or the repricing date (if this

occurs before the maturity date).

Consolidate financial statements

{Unit: Thousand Baht)

As at 31 December

Fixed interest rates

Within 1 year 1-5years More than 5 years Floating interest rate Mon-interest bearing Total Effective interest rate
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 202 2022 2023 2022
Financial assets (% per annum)
Cash and cash equivalents - - - - - - 300,254 59,099 26,803 38,998 327,097 98,097 MNote 7
Trade and other receivables - - - - - - - - 1,227 504 1,204,239 1,227,504 1,204,239 - -
Other long-term loans - - 30,111 31,6857 - - - - - = 30,111 31,6857 Note 12
- - 30111 31,857 - - 300,294 59,099 1,254 307 1,243,237 1,584,712 1,333,993
Financial liabilities
Bank overdrafts and short-term loans
from financial institutions 701,534 1,399,644 - - - - - - - - 701,534 1,399,644 275-3.78 275
Trade and other payables - - - - - - - - 1,210,715 1,216,116 1,210,715 1,216,118 - -
Long-term loans from financial institutions 521 18,571 3,000 4.950 1,330 - 901,005 799,595 - - 905,955 820,116 Mote 19
Lease liabilities 47,813 68,822 83,662 127,284 49177 54,509 - s 5 : 180,652 250815  275-308 2.75-3.08
749,868 1,484,037 86,761 132,234 50,507 54,509 901,008 799,595 1,210,715 1,216,116 2,908,856 3,686,491
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Financial assets
Cash and cash equivalents

Trade and other receivables

Lease receivables

Financial liabilities

Bank overdrafts and short-tarm loans from
financial institutions

Trade and other payables

Long-term loans from financial institutions

Lease libilities

Separate financial statements

(Unit: Thousand Baht

As at 31 December

Fixed interest rates

Within 1 year 1-5vyears More than 5 years Floating interest rate MNon-interest bearing Total Effective interest rate
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 202 2022 2023 2022
(% per annum)
- - - - - - 183,544 12,794 5,030 13,500 188,574 26,204 Mote 7
- % & - - - - - 723,574 460,806 723,574 460,908 ¥ =
2,589 2,507 39,085 41,684 3 S a i 2 i 41,684 44 191 308 108
2,688 2,507 38,085 41,684 - - 183,544 12,784 728,604 474,406 953,832 531,391
598,435 911,043 - - - - - - - - 598,435 911,043 275-378 275
a1 - a - - - - - 476,414 588,153 476,414 588,153 - -
521 188 3,099 4,950 1,330 - 901,005 791,013 - - 905,955 798,151 MNote 19
26,500 40,098 47,379 93,449 78,294 124,324 . . . 4 152,173 257872  275.3.08 275.3.08
825,458 951,330 50,478 98,399 79,824 124,324 901,005 791,013 476,414 588,153 2,132,977 2,553,218
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MALEE GROUP PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARIES REPORT AND CONSOLIDATED

Liquidity risk

The Group monitors the risk of a shortage of liquidity and has access to a sufficient variety of sources of funding to ensure that the Group has

sufficient cash for operation.

The table below summarises the maturity profile of the Group's non-derivative financial liabilites as at 31 December 2023 and 2022 based on

contractual undiscounted cash flows:

Non-derivatives

Bank overdraft and short-term loans from financial institutions
Trade and other payables

Long-term loans from financial institutions

Lease liabilities

Total non-derivatives

Consolidated financial statements

(Unit: Thousand Baht)

As at 31 December

Less than 1 year 1to 5 years More than 5 years Total
2023 2022 2023 2022 2023 2022 2023 2022
707,052 1408827 . - - 707,052 1,408,827
1210715 1216116 - - - - 1210715 1,216,116
162,810 47,425 683359 800,849 210503 . 1,056,672 848,274
55020 78,339 97 580 144,897 55,848 63,067 208 448 286,303
2135597 2750707 780,939 945 746 266,351 63,067 3182887 3759520

2 Gl
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HEALTHIER & HAPPIER

MALEE GROUP PUBLIC COMPANY LIMITED

Non-derivatives

Bank overdraft and short-term loans from financial institutions
Trade and other payables

Long-term loans from financial institutions

Lease liabilities

Total non-derivatives

Separate financial statements

(Unit: Thousand Baht)

As at 31 December

Less than 1 year 110 5 years More than 5 years Total
2023 2022 2023 2022 2023 2022 2023 2022
602,248 917,196 - - - 602,248 917,196
476,414 588,153 - - - 476,414 588,153
162,810 31,377 683,359 791,606 210,503 1,056,672 822,983
33336 48,103 66,663 114,228 92,710 140,570 192,708 302,901
1,274,807 1,584,829 750,022 905,834 303,213 140,570 2328042 2,631,233
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FINANCIAL STATEMENTS

34.2 Fair values of financial instruments

Since the majorty of the Group's financial instruments are short-term in nature or carrying
interest at rates close to the market inferest rates, their fair value is not expected to be
materially different from the amounts presented in the statement of financial positicn.

The methods and assumptions uged by the Group estirmating the fair value of financial
instruments are as follows:

a} For financial assets and liakilities which have shot-term maturities, including cash and
cash equivalents, trade and other receivables, kongterm lans fo, trade and othar
payables and bank everdrafts and shod-term loans from financial institutions, the carrying
ammaunts in the statement of inancial pasiion approximate their falr value,

b} The carrying amounts of long-larm kans, lease recaivables and lease labilitiss carrying
inferest at stable rates approximating the market rate, in the statement of financial
pasition approgimates their fair valus.

During the current year, there ware no transfers within the fair value hierarchy,

35, Capital managemeant

The primary objective of the Group's capital management B to ensure that it has appropriate
capital structure in order to support #s business and maximése shareholdar value.

Az atl 31 December 2023 and 2022, the Group's debt-to-equity ratio are summarnised balow:

Consolidated Separate
financaal statements financaal statemants
Pt ] 2022 allad 2022

Dwrbt-bo-cpuaty ratic 1821 2751 0801 1.2441

36. Approval of fimancial statements

These financial statermants were authorised for issue by the Company's Board of Directors
on 22 February 2024,
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MALEE GROUP PUBLIC COMPANY LIMITED HEALTHIER & HAPPIER

Enclosure 2
Information of the Board of Directors of Subsidiaries

Malee Enterprise Company Limited

Name Position
Ms. Roongchat Boonyarat Director
Mr. Kitti Vilaivarangkul Director
Mr. Paitoon Eiamsirikulmit Director
Mrs. Patnaree Sirilerdworakarn Director
Mr. Ekarin Pinjj Director

Malee International Company Limited

Name Position
Ms. Roongchat Boonyarat Director
Mr. Paitoon Eiamsirikulmit Director
Mrs. Patnaree Sirilerdworakarn Director
Mr. Ekarin Pinij Director

Malee Capital Company Limited

Name Position
Ms. Roongchat Boonyarat Director
Mr. Paitoon Eiamsirikulmit Director
Mrs. Patnaree Sirilerdworakarn Director

Malee Applied Sciences Company Limited

Name Position
Ms. Roongchat Boonyarat Director
Mr. Supakeat Kambutong Director
Mrs. Patnaree Sirilerdworakarn Director

Abico Holdings Public Company Limited

Name Position
Mrs. Chintana Boonyarat Director
Mr. Kitti Vilaivarangkul Director
Mr. Khemadhat Sukonhasingha Director
Mr. Chaichat Boonyarat Director
Mr. Karn Punyacharoensin Director
Mr. Poonsak Ekpho Director
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Abico Dairy Farm Company Limited

Name Position
Mr. Chaichat Boonyarat Director
Mr. Kitti Vilaivarangkul Director
Ms. Kanokporn Pomsathit Director

Abico Land Company Limited

Name Position
Mrs. Chintana Boonyarat Director
Mr. Chaichat Boonyarat Director
Mr. Kitti Vilaivarangkul Director
Ms. Darunee Techapomrakul Director

PPO Farm Company Limited

Name Position
Mr. Kitti Vilaivarangkul Director
Ms. Kanokporn Pomsathit Director
Ms. Darunee Techapomrakul Director

Monde Malee Beverage Company Limited

Name Position
Ms. Roongchat Boonyarat Director
Mr. Paitoon Eiamsirikulmit Director

PT Kino Malee Trading Company Limited

Name Position

Ms. Roongchat Boonyarat Director

Long Quan Safe Food JSC Company Limited

Name Position

Ms. Roongchat Boonyarat Director
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MALEE GROUP PUBLIC COMPANY LIMITED HEALTHIER & HAPPIER

INFORMATION OF CHIEF INTERNAL AUDITOR
AND CHIEF OF COMPLIANCE UNIT

The Company conducts internal audits in accordance with the Professional Practice of Internal Auditing
Standards and the Cuidelines Framework for Internal Control of the Committee of Sponsoring Organization of
the Treadway Commission (COSO), which is acceptable in terms of the principles and essence for the assessment
of the adequacy of an internal control system. The necessary principles consist of five areas as follows:

1. Control Environment

2. Risk Assessment

3. Control Activities

4. Information and Communication

5. Monitoring Activities

The Audit Committee has appointed the Manager of the Internal Audit Office to be an internal audit
operator. The Profiles of the Manager of the Internal Audit Office are as follows:

First Name - Last Name Ms. Pornmanee Kaewjairak
Position Manager of the Internal Audit Office

Master’s Degree of Business Administration Program in Business Law,
Ramkhamhaeng University

Education Bachelor’s Degree in of Business Administration (Managerial Ac-
counting), Kasetsart University Sriracha Campus
Experience in Internal Audit Six years

 Strategic People Management & Advanced Coaching
¢ Insights into setting up @ management system under the Personal

Training in Internal Audit Data Protection Act B.E. 2562
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Enclosure 3

INFORMATION OF APPRAISED VALUE OF ASSETS

The land is stated at a revalued amount. Buildings and equipment are stated at cost less accumulated depreciation
and allowance for loss on impairment of assets (if any). The land is initially recorded at cost on the acquisition
date and subsequently revalued by an independent professional appraiser to their fair values.

Revaluations are made with sufficient regularity to ensure that the carrying amount does not differ materially
from the fair value at the end of the reporting period.
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Enclosure 4

AUDIT COMMITTEE REPORT

The Audit Committee of Malee Group Public Company Limited was appointed in the Board of Directors Meeting
No. 2/2023 on May 12, 2023, consisting of three independent directors who are qualified and independent in

accordance with the regulations of the Stock Exchange of Thailand. The members are as follows:

1. Mr. Arin Jira Chairman of the Audit Committee
2. Mr. Arnunt Maiphum Member of the Audit Committee
3. Mr. Win Panitvong Member of the Audit Committee

In 2023, the Audit Committee held four meetings with certified auditors, the Internal Audit Office, and Company
executives. The Audit Committee performed its duties under the policies of the Board of Directors and the assigned
responsibilities, which followed the rules and regulations of the Stock Exchange of Thailand. The summary of the

operating performance of the Audit Committee in 2023 is as follows:

1) Reviewed the Accuracy of the Financial Reports and Disclosed Sufficient Information
The Audit Committee reviewed the quarterly financial statements and the Company's financial statements
for 2023 to ensure that the financial report and related parties’ transactions between the Company and any
related parties disclosed important information correctly and with credibility. The report was proposed to
the Board of Directors for approval. The Audit Committee invited certified auditors and relevant executives
to attend the meeting on the relevant agenda items to inquire about significant issues regarding the
preparation of the financial reporting so that it was under the financial reporting standards. This included
interpretations and accounting practice guidelines issued by the Federation of Accounting Professions. The
Audit Committee found that the Company's financial statements were prepared under generally accepted

accounting principles, and the information was disclosed sufficiently, completely, and reliably.

2) Reviewed the Adequacy and Appropriateness of the Internal Control System
The Audit Committee considered the audit plan for 2023 and reviewed the adequacy and suitability of
the internal control system based on the audit performance report and the improvement plan from the
Management team. The Audit Committee promoted and pushed the internal auditing operations to be in
accordance with the audit plan and international standards. The Audit Committee found that the Company
had an appropriate and effective internal control system, and no significant defects that may cause material

effects were found.

3) Reviewed Compliance with Regulations and Related Laws
The Audit Committee strictly and consistently supervised the operations of the Company and found that
the Company fully complied with securities and the stock exchange laws, the requirements of the Stock

Exchange of Thailand, and any laws related to the Company's business.

4) Considered the Suitability of the Auditor
The Audit Committee considered, selected, and proposed the appointment of auditors and the remuneration

of the Company’s auditors for 2023 to the Board of Directors.
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Enclosure 5
5) Considered Related Parties Transactions

The Audit Committee considered the disclosure of accurate and complete related parties’ transactions or
conflict of interest transactions in accordance with the laws and the requirements of the Stock Exchange
of Thailand.

6) Reviewed the Risk Management Process
The Audit Committee reviewed the risk management process by appointing Mr. Arnunt Maiphum as
Chairman of the Risk Management Committee. The Audit Committee found that the Company had a risk
management system and gave helpful suggestions in order to reduce risk. In the overall evaluation, the
Audit Committee sufficiently performed the duties and responsibilities as specified in the Audit Committee
Charter by using sufficient knowledge and ability, prudence, and independence.

7) Reviewed the Good Corporate Governance
The Audit Committee monitored the progress of the processes and procedures to promote the implementation
of all types of anti-corruption policies throughout the organization. This was done by considering the action
plan to request certification as a member of Thailand's Private Sector Collective Action against Corruption
Collective Action for the second time. The Board of the Audit Committee was of the opinion that good

corporate governance guidelines were appropriate.

Due to the above practices, the Audit Committee is of the opinion that for the year 2023, the Company will
prepare accurate financial reports in accordance with the generally accepted accounting standards and disclose
sufficient, complete, and reliable information. The Company had an internal control system and an internal audit
and complied with relevant laws and regulations. The appointment of an auditor, the consideration of related
parties’ transactions, the review of risk management, and the operations were consistent with good and sustainable

governance systems.

On behalf of the Audit Committee

(Mr. Arin Jira)
Chairman of the Audit Committee

February 21, 2024
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Enclosure 6

NOMINATION AND REMUNERATION COMMITTEE REPORT

The Nomination and Remuneration Committee of Malee Group Public Company Limited was appointed in the
Board of Directors Meeting No0.2/2022 held on May 13, 2023. The Nomination and Remuneration Committee was
comprised of three Independent Directors who are qualified and independent in accordance with the regulations
of the Stock Exchange of Thailand. The Members are as follows:

1) Mr. Arin Jira Chairman of the Nomination and Remuneration Committee
2) Mr. Arnunt Maiphum Member of the Nomination and Remuneration Committee
3) Mr. Win Panitvong Member of the Nomination and Remuneration Committee

In 2023, the Nomination and Remuneration Committee performed its duties in accordance with the policy of the
Board of Directors and the duties and responsibilities of the Nomination and Remuneration Committee. This was in
accordance with the rules and regulations of the Stock Exchange of Thailand. The Nomination and Remuneration
Committee held one meeting in which every member of the Nomination and Remuneration Committee attended
the meeting and reported the resolutions of the Meeting to the Board of Directors.

» Considered, selected, and screened qualified persons to be the Company’s directors by nominating them to

the Board of Directors to be proposed to the Annual General Meeting of Shareholders for 2023 for further

consideration and appointment.

» Considered and selected qualified directors and executives to be members of various subcommittees by

proposing them to the Board of Directors to approve the appointment.

»  Considered and scrutinized the directors' remuneration by proposing it to the Board of Directors for their

consideration and proposed to the Annual General Meeting of the Shareholders for 2023.

As a result of the above operations, the Nomination and Remuneration Committee is confident that the duties
were performed in accordance with the scope of duties and responsibilities of the Nomination and Remuneration
Committee. The duties were performed with prudence and independently by taking into account the maximum
benefit of the Company and all stakeholders in accordance with the principles and practice guidelines of Good
Corporate Governance. The Nomination and Remuneration Committee complied with the law and regulations
correctly and completely.

On behalf of the Nomination

and Remuneration Committee,

((Mr. Arin Jira)
Chairman of
the Nomination and Remuneration Committee

February 21, 2024
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Enclosure 7
EXECUTIVE COMMITTEE REPORT

The Executive Committee of Malee Group Public Company Limited was appointed in the Board of Directors
Meeting No.2/2023 held on May 12, 2023. The Executive Committee comprises four Directors who are fully qualified,
knowledgeable, capable, and well-experienced in business and the industry. The Executive Committee consists of:

1) Mr. Chaichat Boonyarat Chairman of the Executive Committee
2) Ms. Roongchat Boonyarat Member of the Executive Committee
2) Mr. Pichai Chirathivat Member of the Executive Committee
3) Mr. Kitti Vilaivarangkul Member of the Executive Committee

In 2023, the Executive Committee performed its duties in accordance with the scope of responsibilities and
the policy of the Board of Directors. This was in accordance with the rules and regulations of the Company. The
Executive Committee held 12 meetings in which all the directors attended the meeting. The meeting resolutions
were reported to the Board of Directors. A summary of the operating performance is as follows:

¢ Assisted the Board of Directors in management by formulating business strategies and operational policies

to achieve the goals assigned by the Board of Directors.

e Considered the Company’s annual budget prior to proposing it to the Board of Directors’ Meeting for

approval.
e Prepared and proposed strategies, business plans, and operations to the Board of Directors for approval.

e Considered the start of new business operations of the Company to be in accordance with the Company'’s

policy prior to proposing it to the Board of Directors’ Meeting for approval.

¢ Reviewed the business operations of the Company, both normal business operations and nonnormal business

operations.

e Held a meeting to review and give opinions on the monthly profit and loss report, which was reported by
the Management team.

According to the above operations, the Executive Committee is confident that the duties were performed
completely and with prudence in accordance with the scope of duties and responsibilities. This was done by
considering the maximum benefit of the Company and all stakeholders, which was consistent with the principles
and practice guidelines of Good Corporate Governance. The Executive Committee complied with the law and
regulations correctly and completely.

On behalf of the Executive Committee

(Mr. Chaichat Boonyarat)
Chairman of the Executive Committee

February 21, 2024
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Enclosure 8

RISK MANAGEMENT COMMITTEE REPORT

The Board of Directors was aware of the importance of risk management, which enables the Company to operate
continually. Therefore, the Risk Management Committee was appointed by the Meeting of the Board of Directors
No. 2/2023, held on May 12, 2023. The Risk Management Committee is comprised of four directors as follows:

1) Mr. Arnunt MaiphumNart ~ Chairman of the Risk Management Committee

2) Mr. Arin Jira Member of the Risk Management Committee
3) Mr. Win Panitvong Member of the Risk Management Committee
4) Mr. Kitti Vilaivarangkul Member of the Risk Management Committee

The Risk Management Committee has the duty to consider and scrutinize major risks and the Company’s overall
risk management to be efficient and effective. In 2023, the Risk Management Committee held four meetings to
consider the following important matters:

» To consider reviewing formulated strategies, organizational risk management activities, and measures to

control risk to be more appropriate to the situations, especially a condition in which internal and external

factors affect the national and world economy, including inflation, purchasing power, and rising costs.

e Consider and approve the annual corporate risk management plan proposed by the risk management

working group. This covered strategic, operational, financial, and regulatory compliance risks.

*  Monitor and evaluate the implementation of the risk management plan. If any risk increases or changes
from before, the problem could be resolved in a timely manner along with the guidelines to determine the

control measures or alleviate the risk that may occur immediately.

e Support and create a risk management culture within the organization so that employees at all levels are

involved in risk management for which they are responsible.
»  Report the organization’s risk management results to the Audit Committee for acknowledgment.

According to the above operations, the Risk Management Committee is confident that the Company managed
risks continually and effectively. This is consistent with the principles and practice guidelines of Good Corporate
Governance. This was done by taking into account all of the stakeholders in the business operations to promote the
company's stability. The Company had a sufficient internal control system suitable for the business and complied

with the laws and regulations correctly and completely.

On behalf of the Risk Management Committee

(Mr. Arnunt Maiphum)
Chairman of the Risk Management Committee

February 21, 2024
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Enclosure 9

CHARTER
THE BOARD OF DIRECTORS
MALEE GROUP PUBLIC COMPANY LIMITED

1. Objectives
The Board of Directors is a representative of the shareholders. Therefore, it plays an important role in creating
value for the business and generating a return on investment for shareholders. In general, the Board of Directors
shall assign the management to act. Therefore, the main duties of the Board of Directors are divided into two areas.
1. To set the Company’s directions, policies, and business strategies to ensure that the Company operates in
a direction that is in the best interests of the shareholders

2. To Monitor the operations of the management in order to check, balance, and be responsible for the
Company's performance to the shareholders. The Board of Directors also has powers and responsibilities

as stipulated by law, the Company's Articles of Association, and resolutions of the shareholders’ meeting

2. Composition and Appointment of the Board of Directors

The Board of Directors consists of not less than five (5) directors who are elected in the shareholders' meeting. Those
directors are truly independent of the management and without any business relationship or other relationship
that may influence the independent judgment of not less than one-third of the total number of directors and
must not be less than three directors. The directors may or may not be shareholders of the Company. However,

the election of directors of the Company shall be made in accordance with the following rules and procedures:
1. Ashareholder shall cast his/her votes equal to one share per one.

2. In selecting directors, voting methods can be done by selecting directors individually, one at a time, or
several at a time, as the shareholders’ meeting deems appropriate. But in each resolution, shareholders

must vote with all the votes they have and cannot divide them to any person in any amount

3. Persons receiving the highest votes in descending order shall be elected as directors equal to the number
that should have or should be elected at that time. In the event that the persons elected in descending
order get equal votes or exceed the number of directors to be positioned or to be elected at that time, the

chairman of the meeting shall have a deciding vote.

Appointment of the Company directors shall be in accordance with the Company’s regulations and the
requirements of relevant laws. This must be done with transparency and clarity. The Nomination Committee shall
consider and screen qualified persons to be the Company’s directors, then submit them to the Board of Directors
for approval and propose them in the Annual General Meeting of shareholders. The meeting shall elect them as
the Company’s directors. There must be sufficient details in terms of the educational background and professional
experience of the person for the benefit of the decision of the Board of Directors and shareholders.

The Board of Directors shall elect one director to be the chairman of the board. In the case where the Board
of Directors deems appropriate, one or more directors may be elected as Vice Chairman. The Vice Chairman has
duties in accordance with the regulations in the business assigned by the chairman.
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3. Qualifications of Directors

1. There are no restrictions on gender.

2. A person who does not have a tainted history and does not have any prohibited characteristics under the

law and good corporate governance principles.

3. Aperson with knowledge, abilities, honesty, business ethics, and sufficient time to devote his/her knowledge
and skills and perform duties for the Company.

4. A person with vision and is able to look at the overall picture that is aligned with the Company's business

strategy.

5. Aperson with knowledge, abilities, honesty, business ethics, and sufficient time to devote his/her knowledge

and skills and perform duties for the Company.
6. A person who is skilled in communicating effectively.
7. A person with business ideas and systematic decisions.

8. A person with knowledge and understanding in finance, commerce, or industry and has experience in

business administration.

9. Directors can hold directorships in other companies. However, being such a director must not be an obstacle
to the performance of the Company’s director and must be in accordance with the guidelines of the Board

of Directors, the Securities and Exchange Commission (SEC), and the Stock Exchange of Thailand

10. The Company prohibits directors from operating businesses of the same nature and competing with the
business of the Company or being a partner in an ordinary partnership or a partner with no limited liability
in a limited partnership, or being a director of a private company that operates a business of the same
nature and is in competition with the business of the Company unless the Shareholders’ Meeting is notified

before there is a resolution to appoint a director.

11. Independent directors must have qualifications related to independence as specified by the Company
and in accordance with the same guidelines as the qualifications of the Audit Committee. According to
the announcement of the Stock Exchange of Thailand regarding the qualifications and scope of work of
the Audit Committee. They must be able to take care of the interests of all shareholders equally and not
cause conflicts of interest. In addition, they must be able to attend the Board of Directors meetings and

give independent opinions.

The definition of an Independent Director is in accordance with the rules prescribed by The Securities and

Exchange Commission and the Stock Exchange of Thailand. The details are as follows:
1. Hold no more than one percent of the total voting shares of the Company, the parent company, subsidiary,

associated company, major shareholder, or be a controlling person of the Company. This includes the

shareholding of related persons of the independent director.
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2. Not being nor used to be a director who is involved in management, staff, employees, or advisors who
receive a regular salary or a controlling person of the Company, parent company, subsidiary, associated
company, same-level subsidiary company, major shareholder, or a controlling person of the Company
unless the above characteristics have passed for more than two years.

3. Not being a person related by blood or by legal registration in the form of father, mother, spouse, sibling,
or child, including the spouse of the children, executive, major shareholder, controlling person, and the
candidate to be an executive or the controlling person of the Company and subsidiaries.

4. Not having nor having had a business relationship with the Company, parent company, subsidiary, associated
company, major shareholder, or a controlling person of the Company in a3 manner that may obstruct the
independent discretion of the independent directors. This includes neither being nor having been a major
shareholder or controlling person of a person with a business relationship with the Company, parent
company, subsidiary, associated company, major shareholder, or a controlling person of the Company

unless the above characteristics have passed for more than two years.

5. Not being nor has been an auditor of the Company, parent company, subsidiary, associated company,
major shareholder, or a controlling person of the Company. Not being a major shareholder, controlling
person, or partner of the audit firm which audits the Company, subsidiaries, associated companies, major
shareholder, or controlling person of the Company unless the above characteristics have passed for more

than two years.

6. Not being nor used to be a professional service provider, which includes legal advisors or financial advisors
that receive service fees of more than Baht 2 million per year from the Company, parent company, subsidiary,
associated company, major shareholder, or controlling person of the Company and is not a major shareholder,
controlling person, or partner of that professional service provider unless the above characteristics have

passed for more than two years.

7. Not being a director appointed to represent the Company, major shareholder, or shareholder related to a

major shareholder.

8. Not operating a business of the same nature nor competing with the business of the Company or subsidiary.
Not being a partner in a partnership or being a director that participates in management, employees, staff,
or consultants who receive a regular salary or hold more than one percent of the total voting shares of
other companies that operate a business of the same nature and not being in competition with the business
of the Company or subsidiary. Not having any characteristics that make them incapable of expressing

independent opinions in regard to the Company's business affairs.

9. Not having any other characteristics that prevent an ability to express independent opinions on the

Company’s operations.

4. Term of Office

The Articles of Association of the Company determines that at every Annual General Meeting, at least one-third
of the directors must vacate the position, or if the number of directors cannot be divided equally into three parts,
the number closest to one-third of the directors will retire in the first year and the second year after the Company
was registered. Lots must be drawn in order to choose directors to vacate the position. In subsequent years, the
directors who have held the positions the longest shall retire. However, retiring directors may be re-elected to
the position.
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In addition to vacating positions by rotation, Directors will vacate positions upon:
1) die

2) resign
3) Lack of qualifications or having prohibited characteristics under the law governing public limited companies.

4) The shareholders’ meeting passed a resolution to leave (with a vote of not less than three-fourths (3 in 4)
of the number of shareholders who attended the meeting and had the right to vote and holding shares in
aggregate not less than half of the number of shares held by the shareholders attending the meeting and
having the right to vote).

5) The court hasissued an order.
Any director who intends to resign from the position shall submit a resignation letter to the Company. The
resignation is effective as of the date the resignation letter reaches the Company. A director who resigned

may also notify the registrar of his resignation.

In the event that the director’s position becomes vacant due to other reasons in addition to the period of
retirement, the committee shall select any person who has the qualifications and does not have any prohibited
characteristics under the law on public limited companies in the next Board of Directors’ meeting to replace
the vacant position with a vote of not less than three-fourths (3-fourths) of the remaining directors. Unless the
remaining term of that director is less than two months (2 months), the person who replaces him/her can hold

office for only the remaining term of the director he replaces.
5. The Roles, Duties, and Responsibilities of the Board of Directors

The Board of Directors has a duty to comply with the law, objectives, the Articles of Association of the Company,
and the resolutions of the Shareholders’ Meeting by performing their duties with honesty and cautiously protecting
the benefits of shareholders and stakeholders whether in the short-term or long-term and ensuring that the
operations of the Company are in the direction that will bring maximum benefit to shareholders and stakeholders.
The Board of Directors has a duty to appoint the Audit Committee and every sub-committee. The Board of Directors
will oversee the establishment of the Company's vision, mission, strategy, goals, policies, and annual budget. The
Board of Directors will jointly review and give comments annually in order to understand the overall picture of
the business together before considering approval and following up with management so that it is in accordance
with the set goals in order to adhere to the guidelines of the Stock Exchange of Thailand and the Securities and
Exchange Commission.
1. Review and provide guidelines for the Company's strategy, important operating plans, risk policy, annual
budget, and business plan. Set performance goals, observe the implementation, and supervise any important

investment expenditures, which include joint ventures and business sales.

2. Select and determine remuneration, assess the performance of executives on a regular basis (or remove

them if necessary), and review the succession plan to ensure continuity.

3. Review the remuneration of directors and executives. Ensure that the Board of Directors has a formal and

transparent process for nominating directors.
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4. Ensure that the accounting system, financial reporting, and auditing are reliable. This includes supervising
the process to have a sufficient internal control assessment, risk management, financial control, and legal

compliance.

5. Monitor and manage conflicts of interest of the Management Team, the Board of Directors, and shareholders.

This includes misusing Company assets and inappropriate actions with related parties’ transactions.

6. Propose the appointment of suitable persons to be directors. Ensure that the structure and practices of

the existing Board of Directors pave the way for appropriate corporate governance and ethical practices.

7. Directors are able to exercise discretion directly in the Company’s business independently from the
Management team and any other benefit groups. The directors must devote sufficient time and pay
attention to the performance of duties according to their responsibilities.

8. Monitor and ensure that the Company's strategy is implemented in order to achieve performance according

to plan well.

The Board of Directors has defined the roles and responsibilities of the Chairman of the Board of Directors as follows:
1. Take responsibility as the leader of the Board of Directors in supervising, monitoring, and supervising the
management of the Executive Board and other subcommittees to achieve the objectives according to the

plan set out.

2. Call a meeting of the Board of Directors and the shareholders’ meeting as well as having a role in setting
the agenda of the Board of Director meetings in conjunction with the President

In case the person holding the position of the Chairman is not an independent director, or the Chairman

and the President are members of the same family, or the Chairman is a member of the Executive Committee

or working group or is assigned to have administrative responsibilities, the Board of Directors will appoint

one independent director to jointly determine the agenda of the Board of Directors meeting to comply

with good corporate governance principles.

3. Preside over the meeting of the Board of Directors, and in case of equal votes, the Chairman of the Board
of Directors shall cast an additional vote as a deciding vote unless a director who has an interest in any

matter is not entitled to attend the meeting and has no right to vote on that matter.

4. Preside over the meeting of shareholders and have a role in ensuring the effectiveness of the meeting under

the Articles of Association. Encourage and allow shareholders to express their opinions independently.

5. Not being a chairman or member of a sub-committee so that the performance of the sub-committee is
truly independent.

6. Have a duty to supervise the implementation of the policy and strategic, operational guidelines of the
management, as well as giving advice and support to the management's business operations but does not
take part in the day-to-day management of the Company.
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6. The Meeting

The Board of Directors' Meeting is an important duty of the Board of Directors. The Board of Directors must regularly
attend the Board Meetings in order to be informed and jointly make decisions on the Company's business operations.
At the meeting of the Board of Directors, there must be not less than one-half of the total number of directors
present in order to constitute a quorum. In the event that the Chairman of the Board of Directors is not present
at the meeting or is unable to perform his/her duties if the Vice Chairman of the Board of Directors is present,
the Vice Chairman of the Board of Directors shall preside over the meeting. But if there is no Vice Chairman of the
Company or he/she is not present at the meeting or unable to perform duties, the directors of the Company who

attend the meeting shall elect one of the Company directors to preside over the meeting.

In determining the agenda for the Board Meeting, the Executive Committee will consider the issues to be put
on the agenda for the Board of Directors Meeting. Every executive director is allowed to propose issues to be
considered as agenda items. They are also able to express opinions freely. The Company Secretary will compile
the above matters into the agenda items for the Board of Directors Meeting by proposing the agenda items to
the Chairman of the Board of Directors to consider the approval and prepare the meeting invitation letter to call
for the Board Meeting.

In case the person holding the position of Chairman is not an independent director, or the Chairman and the
President are members of the same family, or the Chairman is a member of the executive committee or working
group or is assigned to have administrative responsibilities, the Board of Directors will appoint one independent
director. to jointly determine the agenda of the Board of Directors meeting to comply with good corporate
governance principles

The secretary of the Board of Directors shall prepare the invitation letter for each meeting of the Board of
Directors. The date, time, venue, and agenda of the meeting are clearly set, and supporting documents for the
meeting are delivered to the Board of Directors and attendees at least seven days in advance of the meeting date
so that they have time to consider various matters or request additional information for consideration in order
to consider matters assigned.

The following transactions must receive a majority vote of the total number of directors who attend the
meeting and cast their votes:

1. Accepting financial and business policies, long-term policies, and business plans of the Company
2. Increasing and reducing the registered capital of the Company, including the issuance of capital securities

3. Approval of borrowings, incurring debts, guarantees, or contingent liabilities totaling more than four hundred
million baht (400,000,000 baht) per accounting period

4. Dividend payment

5. Approval or amendment of annual financial statements, tax refunds, and important accounting policies of

the Company
6. Change of the Company’s auditor

7. Change of members of the Executive Committee or the assignment and including the amendment of the

powers given to the Executive Committee
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8. Capital Expenditure Approval (whether each transaction or project) in the total amount of more than four
hundred million baht (400,000,000 baht) per accounting period or any expenses that are not included in
the business plan which totals more than one hundred million baht (100,000,000 baht)

9. Approval of entering into any agreement with a value exceeding one million baht (1,000,000 baht) or zero
point three (0.3) percent of the book value of the Company’s net tangible assets. (As disclosed in the latest
financial statements), which is a connected transaction under the Securities and Exchange Act

10. Approval of any operating contract that has a period of more than one year (1 year) or with a contract to
renew the contract automatically which, together with the original period stated in the contract, exceeds

one year (1 year) and has an annual value implied more than two hundred million baht (200,000,000 baht)

11. Approval of investment in new business, joint venture, partnership, or any other project with the purpose of
profit and loss sharing, or investments in other businesses with an amount exceeding two hundred million
baht (200,000,000 baht)

12. Approval of the termination of important business lines of the Company

13. Selling, distributing, and transferring assets, whether one-time or aggregated to more than four hundred

million baht (400,000,000 baht) in each accounting period or not in the normal course of trade

14. Approval of the creation of collateral, mortgage, pledge, or any other encumbrance over any assets of the

Company other than in relation to clause (3)
15. Approval of the merger or the acquisition of any business or businesses other than Clause (11)
16. Dissolution or liquidation of any company in the group

17. Delisting of shares from the Stock Exchange of Thailand or listing the Company’s capital securities on other

stock exchanges

18. Amendment or change of the Memorandum of Association or the Articles of Association of the Company

The Board of Directors shall hold meetings at least four times a year, depending on the situation. and the necessity
for the operation of the Board of Directors to achieve the set objectives. Each meeting will have a clear set agenda

in advance. And there may be special meetings to consider matters of urgency.

The Board of Directors may invite auditors, internal auditors, and related executives to attend the meeting as

necessary to provide them with useful information and to let them know the policy directly.

The Company has a policy on the minimum number of quorums at the moment the Board of Directors cast votes
at the meeting. There must be no less than two-thirds of the total number of directors in the Board of Directors
meeting. In passing a resolution at a meeting of the Board of Directors, the resolution of the Board of Directors
shall be made by a majority of votes, in which one director has one vote. Directors who have interests will not
attend the meeting or waive their right to vote on that matter. If the votes are equal, the chairman of the meeting
shall be the arbiter.
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At the end of the meeting, the Company secretary is responsible for preparing the minutes of the meeting and
proposing to the meeting to certify in the first agendas of the next meeting, then send the minutes to the Chairman
of the Board of Directors for consideration and signature to certify the correctness.

The directors are able to express opinions and request to amend the minutes of the meeting to be as accurate
as possible. Minutes of meetings approved by the meeting are systematically stored in the form of confidential

documents and stored in the form of electronic documents for the convenience of searching for references.

7. Reporting
The Board of Directors has a duty and responsibility to report the activities and opinions of the Board of Directors
to shareholders, general investors, and government agencies. This is to ensure that the Board of Directors has

carefully managed and considered the interests of all shareholders equally.

8. Evaluation
To ensure the efficiency of the Board of Directors’ work and achieve the assigned objectives, the Board of Directors
shall provide an evaluation of the Board of Directors by conducting the Board of Directors self-assessment or
other suitable methods to bring the assessment results to improve the operation to be more efficient and achieve
the stated objectives.

This Charter of the Board of Directors of Malee Group Public Company Limited was revised and reviewed on
November 14, 2022, to be effective in place of the original one from January 1, 2023. This charter shall be reviewed
every two years unless there is a requirement or new rules that have an impact that will be taken into account

from time to time.

Mrs. Chintana Boonyarat
Chairman of the Board of Directors

Malee Group Public Company Limited
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CHARTER
THE AUDIT COMMITTEE
MALEE GROUP PUBLIC COMPANY LIMITED

1. Objectives

The Audit Committee is one of the sub-committees of the Board of Directors and an important tool or mechanism
to ensure that the Company has a good corporate governance system. The Audit Committee comprises independent
directors. It will help lighten the burden of the Board of Directors, increase flexibility in management, and is able
to express an honest opinion on financial reports and internal control system as well as provide opportunities
for the management and the auditors to have discussions to manage the potential risks and to ensure that the
financial reports are disclosed in full, accurate, and in accordance with the standards and related requirements.
This will result in reliable financial reports. The establishment of an Audit Committee aims to enhance operational
efficiency. and add value to the company in various fields as follows:

1) Confidence, credibility, and transparency of published financial reports.

2) Increased care in the performance of duties of the Board of Directors, in which the Board of Directors will
take into account their own responsibilities towards:
* Financial Reporting
e Selection of appropriate accounting policies
e Financial Management
e Internal control system and internal audit
e Compliance with relevant regulations and laws
e Management and control of business risks
¢ Regular monitoring of compliance with the anti-corruption policy
¢ Recommendations on the appointment and evaluation of the Certified Public Accountant.
3) Lighten the burden of the Board of Directors by delegating powers related to financial reports, internal
control, and internal audits to the Audit Committee. This will provide an opportunity for the Board of
Directors to consider various matters in depth, and increase efficiency in other aspects of management.

4) Improve the functions and processes of internal and external audits as well as communication between

the Board of Directors, the Internal Audit Department, and the auditor.
5) Facilitate formal meetings between the Board of Directors and the Financial Management Department.

6) Strengthen the independence of internal auditors and the Internal Audit Department so that they are able

to express opinions honestly. This results in higher operational efficiency.

7) Encourage the auditors to maintain their independence and set a framework for the auditors to express

their opinions honestly in the event that there may be conflicts with the management.
8) Improve the quality of internal audit reports.
9) Strengthen the role and power of external Independent Directors.

10) Strengthen the directors’ understanding of the scope of the audit that has been set.

56-1 ONE REPORT
- 264 A\NNUAL REPORT 2023



ENCLOSURE

2. Composition and Appointment of the Audit Committee

The Board of Directors appoints the Audit Committee by selecting at least 3 Independent Directors with appropriate
qualifications. The Audit Committee who has been appointed shall elect one member to be the Chairman of the
Audit Committee.

In the event that the Audit Committee completes the term of office or there is any reason that the Audit
Committee cannot remain until the end of the term, and the number of members is less than the specified number
of 3 people, the Board of Directors and/or the Shareholders’ Meeting shall appoint a new audit committee member
immediately or at the latest within three months from the date the number of members is incomplete to ensure
continuity in the operation of the Audit Committee.

The head of the Company’s Internal Audit Department shall act as the secretary of the Audit Committee to assist
the Audit Committee with regard to meeting appointments, preparing agendas, delivering meeting documents,

and recording meeting minutes.

3. Qualifications
1. The Audit Committee shall be appointed by the Board of Directors and/or shareholders.

2. All members of the Audit Committee must be independent directors with full qualifications as announced
by the SEC as follows:

2.1) Holding shares not more than 1% of the total number of shares with voting rights of the Company,
parent company, subsidiary company, associated company, or juristic person who may have conflicts

of interest, including the shares held by related persons of that independent director.

2.2) Not being or used to be a director who participates in management, employee, staff, or advisor who
receives a regular salary or controlling person of the Company, parent company, subsidiary company,
associated company, subsidiary of the same level or juristic persons that may have conflicts unless
the above characteristics have been terminated for at least two years before being appointed as a

member of the Audit Committee.

2.3) Not a person who has a blood relationship or by legal registration in the form of parents, spouses, siblings,
and children, including the spouses of the children of the executives, major shareholders, controlling
persons, or persons to be nominated as an executive or a controlling person in the Company, parent

company, or subsidiary.

2.4) Not having or used to have a business relationship with the Company, parent company, subsidiary
company, associated company, or juristic person that may have conflicts of interest, including the
relationship in the nature of professional services and trade/business as required by the Securities and
Exchange Commission (SEC) both at present and two years before being appointed except in the case
of necessity and reasonable which does not occur regularly and continuously. Independent directors
can have relationships that exceed the level of significance specified by the SEC during their tenure
but must be approved by the Board of Directors with a unanimous resolution before entering into the

transaction.

2.5) Not being a director who has been appointed as a representative of the Company’s directors, major

shareholders, or shareholders who are related to the Company's major shareholders.
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2.6) Not having any other characteristics that prevent the inability to express independent opinions on

the Company’s operations.

3. Not being a director who has been assigned by the Board of Directors to make decisions on business
operations of the Company, parent company, subsidiary company, associated company, subsidiary of the

same level, or juristic persons that may have conflicts
4. Not being a director of the parent company, subsidiary, and subsidiary of the same level

5. There must be at least one member of the Audit Committee who has sufficient knowledge and experience
to review the reliability of the financial statements. The Company must specify in Form 56-1 and Form
56-2 reports that any of the Audit Committee members are qualified as such and that the Audit Committee
member must specify such qualifications in the biographical certificate of the Audit Committee that must
be submitted to the SET as well.

4. Term of office
The term of office of members of the Audit Committee is year-by-year. The Nomination and Remuneration
Committee proposes the Board of Directors consider appointing a new member of the Audit Committee to replace
the old member at the first meeting of the Board of Directors after the Annual General Meeting of shareholders.
The Audit Committee has a term of office not exceeding nine years unless unanimously approved by the
Nomination and Remuneration Committee that the office beyond the specified term does not impair the independence
of such directors.
The meeting of the Board of Directors may pass a resolution to remove any member of the Audit Committee
prior to the expiration of the term by a vote of not less than three-fourths of the number of committees present

at the meeting and having the right to vote.
5. Duties and Responsibilities

1. Toreview and ensure that the Company has accurate financial reports and sufficient information disclosure.

2. To review and ensure that the Company has an appropriate and effective internal control system and
internal audit, and consider the independence of the Internal Audit Department as well as to approve the
appointment, transfer, and dismissal of the head of the Internal Audit Department or any other agency

responsible for internal audits.

3. Toreview the Company's compliance with the Securities and Exchange Act, SET regulations, and laws related
to the company’s business.

4. To consider the selection and nominate an independent person to act as the Company’s auditor, including
considering the remuneration of such a person. to the Board of Directors for their opinions at the shareholders’

meeting.

5. To arrange a meeting of the Audit Committee with the auditor without the management attending the

meeting at least once a year.

6. Consider connected transactions or transactions that may have conflicts of interest in accordance with
the laws and regulations of the Stock Exchange of Thailand and the SEC to ensure that such transactions

are reasonable and for the best benefit of the Company.
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7. Prepare the Audit Committee's report to be disclosed in the Company's annual report. The information

must be at least according to the announcement of the Stock Exchange of Thailand.

8. Perform any other tasks as assigned by the Board of Directors.

The Audit Committee is responsible to the Board of Directors for the duties assigned by the Board of Directors. At
the same time, the responsibility for all activities of the Company to outsiders remains with the Board of Directors

as a whole.
6. Meeting

The Secretary of the Audit Committee prepares an invitation letter for each meeting of the Audit Committee. The
date, time, venue, and agenda of the meeting are clearly set, and supporting documents for the meeting are sent
to the Audit Committee and attendees in advance for a reasonable period of time in order for them to have time
to consider various matters or request additional information for consideration about various matters assigned
as follows:
1. Consideration of financial statements and related financial reports, accounting principles and practices,
compliance with accounting standards, the existence of business, major accounting policy changes, and
the management’s reasons for determining the accounting policy, before presenting them to the Board of

Directors for dissemination to shareholders and general investors.

2. Consideration of the sufficiency and appropriateness of the internal control system and the internal audit
of the Company in order to make recommendations to the Internal Audit Department and the Board of

Directors.

3. Review of the Company's annualinternal audit plan and evaluation of the audit together with the internal
auditors to ensure that the audit plan will increase the efficiency of the Company’s business. This includes

detecting corruption or deficiencies in the internal control system.

4. Consideration, together with the internal auditors, of any problems or limitations that arise during the

audit and review of the internal auditors’ performance.

5. Consideration, together with the internal auditors, of problems or limitations arising from the audit and

review of the financial statements, including suggestions from auditors

6. Consideration, together with the internal auditors and auditors, of planning a review of the methods and
controls of electronic data processing, especially about security, to prevent fraud or misuse of electronic

information systems by Company employees or third parties.

7. Consideration of the review of items that may cause conflicts of interest, such as the connected transactions
of the Company

8. Compliance with Securities and Exchange Laws, SET regulations, and laws related to the Company's business
9. Perform any other tasks assigned by the Board of Directors.

10. Consideration of self-assessment regarding the performance of duties and responsibilities as assigned
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The Audit Committee must hold a meeting at least four times a year, depending on the circumstances and the

necessity for the operation of the Audit Committee to achieve the set objectives

The Audit Committee should invite the Company's auditors and internal auditors to present the work and may

invite relevant directors or executives to attend the meeting as necessary.

In voting at the Audit Committee meeting, the majority of votes shall be adopted in which one director has one
vote. Directors who have interests will not attend the meeting or waive their right to vote on that matter. If the

votes are equal, the chairman of the meeting shall be the arbiter.

The secretary of the Audit Committee takes the minutes of the meeting. The minutes of the meeting must be
submitted to the Audit Committee and the Board of Directors so that the Board of Directors will be informed of
the activities of the Audit Committee in a timely manner, as well as forwarding to the internal auditors and the
auditors to confirm the information and inform the Audit Committee of the matters that the Audit Committee
cares or deserves special attention.

Members of the Executive committees are able to express opinions and request to amend the minutes of the
meeting to be as accurate as possible. Minutes of meetings approved by the meeting are systematically stored
in the form of confidential documents and stored in the form of electronic documents for the convenience of

searching for references.

7. Reporting

The Audit Committee is responsible for reporting the activities of the Audit Committee or any other duties
assigned by the Board of Directors. The Audit Committee must report the performance of its duties to the Board
of Directors, while the performance of duties in the past year is reported to shareholders in the annual report. The
Audit Committee's report is important to the Board of Directors, shareholders, and general investors because the
report is an independent and honest opinion of the Audit Committee. It also ensures that the Board of Directors is
confident that the management has done its work carefully and takes into account the interests of all shareholders

equally.

1. Report on regular activities so that the Board of Directors knows the activities of the Board of Directors.

e Minutes of the Audit Committee meeting, which clearly state the opinions of the Audit Committee on

various matters.
e Summary reports of activities performed during the year.
e Reports on opinions on financial reports, internal audits, and internal audit processes.
e Any other reports that the Board of Directors should be aware of.

2. Report the findings immediately so that the Board of Directors can find solutions in a timely manner to
perform the duties of the Audit Committee. If found or suspected of any of the following items or actions,
which may have a significant impact on the financial position and operating results of the Company, the
Audit Committee shall report to the Company's Board of Directors for improvement within the time that

the Audit Committee deems appropriate.
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o Conflicts of Interest

e Suspicions or assumptions that there may be corruption, irregularities, or major deficiencies in the internal

control system

¢ A Suspicion that there may be a violation of the Securities and Exchange Act, SET regulations, or laws
related to the Company's business

e Any other reports that the Board of Directors should be aware of

If the Company’s auditor encounters any suspicious circumstances, or if the Managing Director or a person
responsible for the Company's operations has committed an offense as prescribed in the Securities and Exchange Act
Section 89/25 and has informed the facts about the circumstances to the Audit Committee, the Audit Committee
shall examine and report the results of the initial audit to the Securities and Exchange Commission or the Stock
Exchange of Thailand and the Company’s auditor within 30 days from the date of being notified. The report shall
be done after the Audit Committee has reported to the Board of Directors any material impacts on the financial
position and operating results, and there have been discussions with the Board of Directors and executives that
there must be improvements at the end of the specified time together. If the Audit Committee finds that there has
been unreasonable neglect of such remedial action, any member of the Audit Committee or the Audit Committee

must report the findings to the Securities and Exchange Commission or the Stock Exchange of Thailand.

The Audit Committee shall report activity during the year according to the duties and responsibilities assigned
by the Board of Directors. The report is signed by the Chairman of the Audit Committee and disclosed in the
Company's annual report. The report contains the following information:
1. Comments on completeness, correctness, and reliability of the preparation process and disclose information
in the Company's financial reports

2. Opinions on the adequacy of the Company’s internal control system
3. Opinion on the suitability of the auditor

4. Opinions on compliance with securities and stock exchange laws, SET regulations, or laws related to the

Company's business.
5. Comments on transactions that may have conflicts of interest
6. Number of Audit Committee Meetings and attendance of each Audit Committee Member

7. Overall opinions or observations received by the Audit Committee in the performance of duties under the
Charter

8. Any other reports that shareholders and general investors should be aware of under the scope of duties

and responsibilities assigned by the Board of Directors
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8. Evaluation
To ensure that the audit committee works effectively and achieves the assigned objectives, the Audit Committee
shall provide the Audit Committee assessment by conducting the Audit Committee Self-Assessment or other
suitable methods to bring the assessment results to improve the efficiency of the operation and achieve the
stated objectives.

This Charter of the Board of Directors of Malee Group Public Company Limited was revised and reviewed on
November 14, 2022, to be effective in place of the original one from January 1, 2023. This charter shall be reviewed
every two years unless there is a requirement or new rules that have an impact, which will be taken into account

from time to time.

Mrs. Chintana Boonyarat
Chairman of the Board of Directors

Malee Group Public Company Limited
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CHARTER
NOMINATION AND REMUNERATION COMMITTEE
MALEE GROUP PUBLIC COMPANY LIMITED

1. Objectives

The Board of Directors considers and appoints some members of the Nomination and Remuneration Committees
who are qualified to assist in the selection of persons who are suitable for performing duties in the position
of Director, Ad-hoc Director, and Managing Director or equivalent position. The Committee also considers the
determination of remuneration for the Director, Ad-hoc Director, and Managing Director or equivalent position to
be transparent and consistent with the Company’s performance, responsibility, and performance by the appropriate
level comparable to the same market and industry of similar size as assigned by the Board of Directors to support
the performance of the Nomination and Remuneration Committee which is one of the important mechanisms for
supervising the management of the organization and the Group’s business. This will be done in accordance with
the policies, plans, and goals set by the Board of Directors for the sake of maximum efficiency to build confidence
for all stakeholders as well as to create clarity on the scope of duties and responsibilities and other important
things related to the Nomination and Remuneration Committee. The Board of Directors, therefore, approved
the preparation of the Nomination and Remuneration Committee Charter. as a guideline for the performance of
duties of the said committees in accordance with the law and in accordance with the principles of good corporate

governance.

2. Composition and appointment of the Nomination and Remuneration Committee
The Board of Directors appoints the Nomination and Remuneration Committee by selecting from a number of
directors of the Company and/or qualified persons. In this regard, independent directors are appointed as the

chairman of the Nomination and Remuneration Committee.

3. Qualifications of Company Directors

1. No gender limit

2. Aperson with no history of blemish and characteristics prohibited by law and good corporate governance

principles

3. A person with knowledge, abilities, and honesty who has business ethics and sufficient time to devote

knowledge and skills and perform duties for the Company

4. A person with a vision and who can see the overall picture that is in line with the company’s business

strategy well
5. A person with good human relations, morality, and an appropriate personality
6. A Person with the skills to communicate effectively
7. A person with business ideas and systematic decision-making

8. A person with knowledge and understanding of finance or commercial or the industry and experience in

business administration
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4. Term of office
The Nomination and Remuneration Committee has a term of office year-by-year. Members of the Nomination and
Remuneration who have no conflict of interest propose the Board of Directors consider appointing a new member
of the Nomination and Remuneration Committee to replace the old one at the first Board of Directors’ meeting
after the Annual Ceneral Meeting of Shareholders.

The meeting of the Board of Directors may pass a resolution to remove any member of the Nomination and
Remuneration Committee before the expiration of their term with a vote of not less than three-fourths of the
number of members present at the meeting and having the right to vote.

5. Duties and Responsibilities

The Nomination and Remuneration Committee has a duty to comply with the law, objectives, and regulations of

the Company, as well as resolutions of the shareholders’ meeting, by performing duties with honesty and carefully

protecting the interests of shareholders and stakeholders, both short-term and long-term, to ensure that the

operation of the Company is in the direction that creates the greatest benefit to shareholders and stakeholders.
1. To consider, nominate, select, and screen qualified persons to be the Company's directors and recommend

to the Board of Directors to propose the names to the shareholders’ meeting for the election

2. To consider, nominate, select, and screen qualified persons to be nominated for directorships in various
sub-committees of the Company. This will be presented to the Board of Directors for further approval.

3. To consider, select, and screen qualified persons to be the Managing Director or equivalent position and
the Company Secretary to recommend to the Board of Directors for further approval as well as to help in
laying out guidelines of Rules for Succession

4. To present policies and guidelines for determining the criteria for considering remuneration of the Managing

Director or equivalent position of the Company.

5. To consider and screen the directors' remuneration and other benefits, and propose recommendations to the
Board of Directors for approval at the shareholders’ meeting, consistent with the duties and responsibilities

in line with the Company’s performance and market conditions

6. To propose guidelines for issuing warrants for directors and employees to present for approval of the Board
of Directors, Shareholders, and the SEC

7. To consider the allocation of warrants to purchase shares of approved directors and employees. to directors
and employees in accordance with the objectives of the project

6. Meeting

In setting the agenda for the Nomination and Remuneration Committee meeting, the Company provides an
opportunity for all Nomination and Remuneration Committee members to propose matters to be considered as
an agenda of the meeting as well as be able to express their opinions freely. The secretary of the Nomination and
Remuneration Committee will collect such matters and present them to the Chairman of the Nomination and
Remuneration Committee for consideration and approval to set an agenda for the meeting and prepare a notice

calling for the next meeting of the Nomination and Remuneration Committee.
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In setting the agenda for the Nomination and Remuneration Committee meeting, the Company provides an
opportunity for all Nomination and Remuneration Committee members to propose matters to be considered as
an agenda of the meeting as well as being able to express their opinions freely. The secretary of the Nomination
and Remuneration Committee will collect such matters and present them to the Chairman of the Nomination and
Remuneration Committee for consideration and approval to set an agenda for the meeting and prepare a notice
calling for the next meeting of the Nomination and Remuneration Committee.

The secretary of the Nomination and Remuneration Committee prepares an invitation letter for a meeting of
the Nomination and Remuneration Committee. In each meeting, the date, time, venue, and agenda of the meeting
are clearly set, while supporting documents are sent to the Nomination and Remuneration Committee at least
seven days in advance of the meeting date in order for them to have time to consider various matters or requesting

additional information for consideration on matters assigned.

The Nomination and Remuneration Committee must hold a meeting at least once a year, depending on the
situation and necessity, in order for the operation of the Nomination and Remuneration Committee to achieve
its objectives. Each meeting will have a clearly-set agenda in advance, and there may be special meetings to

consider matters of urgency.

The Nomination and Remuneration Committee may invite knowledgeable individuals with expertise in related

matters to attend the meeting as necessary to provide useful information.

In casting a resolution at the Nomination and Remuneration Committee meeting, it shall be passed by a majority
of votes in which one director has one vote. Directors who have interests will not attend the meeting or waive
their right to vote on that matter. If the votes are equal, the chairman of the meeting shall be the arbiter.

At the end of the meeting, the secretary of the Nomination and Remuneration Committee is responsible for
preparing the minutes of the meeting by proposing to the meeting to certify in the first agenda of the next
meeting and then send it to the Chairman of the Nomination and Remuneration Committee for consideration and
signature to certify the correctness.

In this regard, the Nomination and Remuneration Committee is able to express opinions and request amendments
to the minutes of the meeting to be as accurate as possible. Minutes of meetings approved by the meeting are
systematically stored in the form of confidential documents and stored in the form of electronic documents for

the convenience of searching for references.
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7. Reporting

The Nomination and Remuneration Committee has the duty and responsibility to report the activities and opinions
of the Nomination and Remuneration Committee to shareholders and general investors, as well as government
agencies. This ensures that the Nomination and Remuneration Committee is carefully managed and takes into
account the interests of all shareholders equally. The Nomination and Remuneration Committee must report the
performance of its duties to the Board of Directors. And the performance of duties in the past year is reported to

the shareholders in the annual report.

8. Evaluation
To ensure that the Nomination and Remuneration Committee works effectively and achieves the assigned objectives,
the Nomination and Remuneration Committee shall provide a self-assessment assessment of the Nomination and
Remuneration Committee or other suitable methods to bring the assessment results to improve the operation to
be more efficient and achieve the stated objectives.

This Charter of the Board of Directors of Malee Group Public Company Limited was revised and reviewed on
November 14, 2022, to be effective in place of the original one from January 1, 2023, onwards. This charter shall
be reviewed every two years unless there is a requirement or new rules that have an impact will be taken into

account from time to time.

Mrs. Chintana Boonyarat
Chairman of the Board of Directors

Malee Group Public Company Limited
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CHARTER
EXECUTIVE COMMITTEE
MALEE GROUP PUBLIC COMPANY LIMITED

1. Objectives

The Board of Directors considers and appoints a number of Executive Committees who are qualified to help
manage, supervise, and control the company’s business as assigned by the Board of Directors as well as to support
the performance of the Executive CommitteeO This is one of the important mechanisms for supervising the
management, organization, and business of the Group in accordance with the policies, plans, and goals set by the
Board of Directors with maximum efficiency to build confidence for all stakeholders as well as to create clarity
on the scope of duties and responsibilities and other important things related to the Executive Committee. The
Board of Directors, therefore, approved the preparation of the Executive Committee Charter as a guideline for the
performance of duties of the said committees in accordance with the law and the principles of good corporate

governance.

2. Composition and Appointment of the Executive Committee
The Board of Directors appoints the Executive Committee by selecting a number of qualified directors and executives
of the Company. In this regard, the Executive Director has been appointed to elect one member to be the Chairman

of the Executive Committee. The Chairman also holds the position of Chief Executive Officer.

3. Qualifications of Company Directors
1. No gender limit

2. Aperson with no history of blemish and characteristics prohibited by law and good corporate governance

principles

3. A person with knowledge, abilities, and honesty who has business ethics and sufficient time to devote

knowledge and skills and perform duties for the Company

4. A person with a vision and who can see the overall picture that is in line with the company's business

strategy well
5. A person with good human relations, morality, and an appropriate personality
6. A Person with the skills to communicate effectively
7. A person with business ideas and systematic decision-making

8. A person with knowledge and understanding of finance or commercial or the industry and experience in

business administration

4. Term of office
Members of the Executive Committee have a term of office year-by-year. The Nomination and Remuneration
Committee shall propose to the Board of Directors to consider appointing a new Executive Director in place of

the former Executive Director at the first meeting of the Board of Directors after the Annual General Meeting of
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The meeting of the Board of Directors may pass a resolution to remove any executive director from office prior
to the expiration of his/her term with a vote of not less than three-fourths of the number of committees present

at the meeting and having the right to vote.

5. Duties and Responsibilities
The Executive Committee has a duty to comply with the law, objectives, and regulations of the Company as well as
resolutions of the shareholders’ meeting by performing duties with honesty and carefully protecting the interests
of shareholders and stakeholders, both short-term and long-term, to ensure that the operation of the Company
is in the direction that creates the greatest benefit to shareholders and stakeholders.

1. To consider formulating strategies and business plans, including the management structure and various

executive powers of the Company, to propose to the Board of Directors for approval.

2. To consider setting the rate of compensation and employee salary structure to propose to the Nomination
and Remuneration Committee for consideration before proposing to the Board of Directors for approval

3. To examine, follow up, review, and give opinions on implementing business policies and management
guidelines in various aspects of the Company that have been set for efficiency as assigned by the Board

of Directors.
4. To consider and approve the annual budget before presenting it to the Board of Directors for approval

5. To consider starting a new business for the Company in order to comply with the Company’s policy before
presenting to the Board of Directors’ meeting for approval

6. To periodically review each business line's business operations, both normal and non-normal transactions.

7. Has the power to do legal acts binding the Company within the scope specified in the Company's policies

and procedures regarding the authority to approve the operation

8. To perform any other tasks as assigned by the Board of Directors and agreed upon by the Executive
Committee.

Persons with conflicts have a stake or may have conflicts of interest in any other manner with the Company
or its subsidiaries except for approval of items that comply with the policy and criteria approved by the Board of
Directors. The approval of the said transaction must be proposed to the Board of Directors’ meeting and/or the
shareholders' meeting for consideration and approval in accordance with the regulations of the Stock Exchange

of Thailand, the Securities and Exchange Commission (SEC), or related laws.

6. Meeting

The Executive Committee meetings are considered to be an important duty. Members of the Executive Committee
attend board meetings regularly to acknowledge and jointly decide on the Company's business operations. At
the meeting of the Executive Committee, not less than one-half of the total number of Executive Directors must
be present in order to constitute a quorum. If the Executive Chairman is not present at the meeting or cannot
perform his duties, a Member of the Executive Committee present at the meeting shall elect one of the Executive

Directors to preside over the meeting.
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In setting the agenda for the Executive Committee Meeting, the Company gives all Executive Directors an opportunity
to propose matters to be considered as an agenda of the meeting as well as being able to express their opinions
freely, and the secretary of the Executive Committee will collect such matters to present to the chairman of the
executive committee for consideration and approval to set as an agenda for the meeting and prepare a letter
calling for the next executive committee meeting.

The secretary of the Executive Committee prepares the invitation letter for the Executive Committee meeting.
In each meeting, the date, time, venue, and agenda of the meeting are clearly set, and supporting documents
for the meeting are delivered to the Executive Committee and attendees at least seven days in advance of the
meeting date in order for them to have time to consider various matters or requesting additional information for

consideration to consider various matters assigned.

The Executive Committee must hold at least ten meetings per year, depending on the circumstances and the
necessity to review and comment on the monthly performance reports and income statements reported by
management and for the operation of the Executive Committee to achieve the set objectives. Each meeting will

have a clearly-set agenda in advance, and there may be special meetings to consider matters of urgency.

The Board of Directors may invite the Company's internal auditors and related executives to attend the meeting

as necessary to provide useful information and to know the policy directly

In voting at the Executive Committee meeting, the resolution of the majority of votes shall be adopted in which
one director has one vote. Directors who have interests will not attend the meeting or waive their right to vote
on that matter. If the votes are equal, the chairman of the meeting shall be the arbiter.

At the end of the meeting, the secretary of the Executive Committee is responsible for preparing the minutes of
the meeting by proposing to the meeting to certify in the first agenda of the next meeting and then sending it to
the Executive Chairman for consideration and signature to certify the correctness.

The Executive Directors are able to express opinions and request to amend the minutes of the meeting to
be as accurate as possible. Minutes of meetings approved by the meeting are systematically stored in the form
of confidential documents and stored in the form of electronic documents for the convenience of searching for

references.
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7. Reporting

The Executive Board has the duty and responsibility to report the Board's activities and opinions to shareholders
and generalinvestors. as well as government agencies This ensures that the Board of Directors has been carefully
managed and takes into account the interests of all shareholders equally. The Executive Committee must report
the performance of its duties to the Board of Directors. And the performance of duties in the past year is reported

to shareholders in the annual report.

8. Evaluation

To ensure that the Executive Committee works effectively and the objectives assigned to it are achieved, the Board

of Directors shall provide a self-assessment assessment by the Board of Directors or other suitable methods to

bring the assessment results to improve the operation to be more efficient and achieve the stated objectives.
This Charter of the Board of Directors of Malee Group Public Company Limited was revised and reviewed on

November 14, 2022, to be effective in place of the original one from January 1, 2023. This charter shall be reviewed

every two years unless there is a requirement or new rules that have an impact will be taken into account from

time to time.

Mrs. Chintana Boonyarat
Chairman of the Board of Directors

Malee Croup Public Company Limited
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CHARTER
RISK MANAGEMENT COMMITTEE
MALEE GROUP PUBLIC COMPANY LIMITED

1. Objectives

The Board of Directors has appointed the Risk Management Committee to formulate a risk management policy
to cover the entire organization as well as supervise the establishment of a risk management system or process
to appropriately reduce the impact on the Company’s business, able to maintain the interests of the group of
companies and shareholders as a whole by defining the elements, scope of power, duties, and responsibilities so
that the Risk Management Committee can perform its duties effectively as assigned by the Board of Directors.

2. Composition and appointment of the Risk Management Committee

The Board of Directors appoints the Risk Management Committee by selecting from a number of directors and
executives of the Company and/or qualified. In this regard, the Risk Management Committee has been appointed
to elect one member to be the Chairman of the Risk Management Committee.

3. Qualifications of the Risk Management Committee

1. No gender limit

2. Aperson with no history of blemish and characteristics prohibited by law and good corporate governance
principles

3. A person with knowledge, abilities, and honesty who has business ethics and sufficient time to devote

knowledge and skills and perform duties for the Company

4. A person with a vision and who can see the overall picture that is in line with the company’s business

strategy well
5. A person with good human relations, morality, and appropriate a personality
6. A Person with the skills to communicate effectively
7. A person with business ideas and systematic decision-making

8. A person with knowledge and understanding of finance or commercial or the industry and experience in

business administration

4. Term of office
The term of the Risk Management Committee is year-by-year. The Nomination and Remuneration Committee
shall propose to the Board of Directors to consider appointing a new risk management committee to replace
the former risk management committee at the first meeting of the Board of Directors after the Annual General
Meeting of shareholders.

The Board of Directors’ meeting may pass a resolution to remove any member of the Risk Management Committee

prior to the expiration of the term with a vote of not less than three-fourths of the number of committees present
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5. Duties and Responsibilities

The Executive Committee has a duty to comply with the law, objectives, and regulations of the Company, as
well as resolutions of the shareholders’ meeting by performing duties with honesty and carefully protecting the
interests of shareholders and stakeholders, both short-term and long-term, and to ensure that the operation of
the Company is in the direction that creates the greatest benefit to shareholders and stakeholders.

1. To assist the Board of Directors in risk management by providing a strategy and measures to control risks.

2. Toreview the various risks related to the Company's business, set the scope of acceptable risks, and control

risks effectively.

3. To arrange for a systematic and continuous assessment and analysis of the damage that may occur. This
ensures that risk surveys cover all stages of business operations.

4. To collaborate with management in reviewing strategies, governance, operating patterns, and procedures.
The communication across the organization and employees has followed those measures in accordance

with international standards.
5. Toreview the management's report on the steps taken for supervision and control of risks of the Company.

6. To perform any other acts as the Board of Directors Assign and Risk Management Committee agree upon.

6. Meeting

The Risk Management Committee meeting is an important duty. Members of the Risk Management Committee
must attend the meetings regularly to acknowledge and jointly decide on the Company’s business operations.
At a meeting of the Risk Management Committee, there must be at least one-half of the total number of Risk
Management Committee members to constitute a quorum. In the event that the Risk Management Committee
Chairman is not present at the meeting or is unable to perform his duties, the risk management committee present

at the meeting shall elect one risk management committee to chair the meeting.

In setting the agenda for the Risk Management Committee meeting, the Company provides opportunities for all
Risk Management Committee members to propose matters to be considered as an agenda of the meeting as well
as being able to express their opinions freely and the Secretary of the Risk Management Committee will collect
such matters and present them to the Risk Management Committee Chairman for consideration and approval to
set the meeting agenda and prepare a notice calling for the next meeting of the Risk Management Committee.
The secretary of the Risk Management Committee prepares an invitation letter for the Risk Management
Committee meeting. In each meeting, the date, time, venue, and agenda of the meeting are clearly set, and
supporting documents are sent to the Risk Management Committee and attendees at least seven days in advance
of the meeting date in order for them to have time to consider various matters or requesting additional information

for consideration to consider various matters assigned.

The Risk Management Committee must hold meetings at least four times a year, depending on the situation and
the necessity to review and comment on the risk reports reported by the management, and to enable the operation
of the Risk Management Committee to achieve the set objectives. Each meeting will have a clearly set agenda in
advance, and there may be special meetings to consider matters of urgency.
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The Risk Management Committee may invite auditors, internal auditors, and related executives to attend the

meeting as necessary to provide useful information and to be directly aware of the policy.

In casting a resolution at a meeting of the Risk Management Committee, the resolution of the Board of Directors
must be made by a majority of votes in which one director has one vote. Directors who have interests will not
attend the meeting or waive their right to vote on that matter. If the votes are equal, the chairman of the meeting
shall be the arbiter.

At the end of the meeting, the secretary of the Risk Management Committee is responsible for preparing the minutes
of the meeting by proposing to the meeting to certify in the first agenda of the next meeting and then sending it
to the Chairman of the Risk Management Committee for consideration and signature to certify the correctness.

In this regard, the Risk Management Committee can express opinions and request amendments to the meeting
minutes to be as accurate as possible. Minutes of meetings approved by the meeting are systematically stored
in the form of confidential documents and stored in the form of electronic documents for the convenience of

searching for references.

7. Reporting

The Risk Management Committee is responsible for reporting its activities and opinions to shareholders and
general investors, as well as government agencies. This ensures that the Risk Management Committee is carefully
managed and takes into account the interests of all shareholders equally. The Risk Management Committee must
report the results of its performance to the Board of Directors, while the performance of duties in the past year

is reported to shareholders in the annual report.

8. Evaluation
To ensure that the risk management committee works effectively and achieves the assigned objectives, The Risk
Management Committee shall provide the Risk Management Committee Self-Assessment Assessment or other
suitable methods to bring the assessment results to improve the operation to be more efficient and achieve the
stated objectives.

This Charter of the Board of Directors of Malee Group Public Company Limited was revised and reviewed on
November 14, 2022, to be effective in place of the original one from January 1, 2023. This charter shall be reviewed
every two years unless there is a requirement or new rules that have an impact will be taken into account from

time to time.

Mrs. Chintana Boonyarat
Chairman of the Board of Directors

Malee Group Public Company Limited
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