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MESSAGE FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER
Dear shareholders and all stakeholders

The year 2022 was when the covid-19 epidemic began to ease and conditions tend to return to normal. but our world continues
to face diverse new challenges, such as geopolitical issues, the war between Russia and Ukraine, economic conditions, demographic
changes, a more health-conscious lifestyle including climate change. The Company has followed and closely monitored such volatile
situations and emphasized preparation and adjustments of work plans to quickly cope with changes and meet the needs of the future world,
as well as cultivating company growth to become the world's leader in clean and sustainable food technology.

From the determination to conduct business in the midst of challenges, NRF’s operating results for the year 2022 increased. The
company's total revenue was 2,620 million baht, an increase of 13 percent from the previous year, and the annual net profit was 268 million
baht, an increase of 21 percent from the previous year. The company has implemented measures to manage production costs and control
costs, to develop and improve production processes in all dimensions for efficient and cost-effective use of resources, and to maximize
benefits throughout the value chain. Moreover, the Company has decided to make prudent investment decisions for business security and
future growth. such as investing in plant-based alternative food production, with the aim to globally expand the plant-based food market
by collaborating with world-class partners, and investing in e-commerce both domestically and internationally.

In terms of sustainability, the Company continually operated according to the decarbonization plan to achieve the goal of
becoming an organization with net zero emission. With such outstanding international climate action, the Company was invited to represent
Thailand as a speaker last year at the 27th United Nations Framework Convention on Climate Change Conference of the Parties (UNFCCC’s
COP 27) in Egypt. The Company also see the importance of conducting business while creating a balance between the economy, society,
environment and adhering to the principles of good governance by conducting business with transparency, strictly adhering to business
ethics and corruption-free practices. As a result, the company received a score of Excellent on Corporate Governance Report (CGR) of
Thai Listed Companies and was selected to be on the list of "sustainable stocks" or Thailand Sustainability Investment (THSI) for the
second consecutive year, as well as becoming a member of the Thai Private Sector Collective Action Coalition against Corruption (CAC).

On behalf of the Board of Directors, executives and employees of NR Instant Produce Public Company Limited, we would like
to thank our shareholders, customers, partners, business partners, financial institutions government agency and all stakeholders who have
always trusted and supported the business operations of the Company. The company will continue to strive and dedicate ourselves to
seeking business growth opportunities on greater challenges and creating returns for sustainable growth. under the principles of good
governance and good corporate governance guidelines

Yours sincerely,

f "-._- ‘
Ao "'!u':i'l" [N VMA W

(Mrs. Kesara Manchusree) (Dan Pathomvanich)
Chairman of the Chief Executive Officer

Board of Directors
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Section 1. Structure and Operations of the Corporate Group

1.1 Business Overview

NR Instant Produce Public Company Limited (“the Company” or “NRF”) was established on 30" December 1991 and

converted into a public company on 16'[h December 2019 with registration number 0107562000483. The Company’s head office is at
99/1 Moo 4, Khae Rai Subdistrict, Krathum Baen District, Samut Sakhon Province, and the Bangkok office is at 518/5 Maneeya Centre

Building, 6

floor, Ploenchit Road, Lumphini Subdistrict, Pathum Wan District, Bangkok. It has a registered capital of 1,485,443,157
baht, in 1,417,654,142 ordinary shares were paid at the price of 1.00 baht per share. NRF operates as a manufacturer and distributer of
food seasonings, ready-to-cook food, ready-to-eat food and beverages, and plant-based protein food with products ranging over 2,000

SKUs and 500 recipes.

The Company distributes its products to more than 30 countries around the world, such as the United States of America,
European countries that have strict quality inspections for imported food, Asia, Oceania, and Australia. NRF was one of the first
manufacturers to receive a certification for food manufacturing quality from the British Retail Consortium (BRC) since 2004. In addition,

the Company has also passed many quality inspections from regulators such as IFS Food, GMP, and FDA Standard.

As of 31%! December 2022, the Company divided its businesses into 3 main business groups as follows

(1) Ethnic/Specialty Food, which consist of Original Equipment Manufacturer (OEM) products and distribution businesses of
ingredients, ready-to-cook food, ready-to-eat food and beverage accounting for approximately 47.2% of total sales, product businesses
under the brand of the Company and City Food Co., Ltd. (the Company holds 100% of the shares) accounting for approximately 13.5%
of total sales, and the pet food business under the products of Botany Petcare Co., Ltd. (City Food Co., Ltd. holds 66.7% of shares)

accounting for approximately 5.6% of total sales.

(2) E-commerce, which is the food supplement business on Amazon.com through joint investment with Boosted Ecommerce, Inc.
and direct sales through membership of the Indeem Group Co., Ltd. platform (NRF Consumer Company, a subsidiary, that holds 60% of

shares). These include consumer products, cosmetics, and dietary supplements.

(2) Climate-resilience food comprising plant-based food including non-food products in consumer and environmentally friendly
packaging (V-shapes). In 2021, the Company generated revenue from the sale of V-shape machinery accounting for approximately 1.4%

of total sales.

In April 2017, Panthera Partners Co., Ltd., a company in the business group of Mr. Dan Pathomvanich, Chief Executive Offier and
Director of the Company, acquired shares in the Company, and set a policy to make the Company become a food product manufacturer

of the future. The policy focuses on investing in food innovations to create a sustainable ecosystem for the entire food industry with a set
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goal of becoming The Purpose — Led Companyl, a company that drives the organization and brand with clear goals that focuses on
sustainable business operations. The Company aims to be one of the first choices in producing products for the world's leading (ready-
made) food companies. Additionally, the focus is ensure exponential growth of the Company by 2024, where the strategy is to penetrate
the food market’s Specialty Foods category, which is becoming a global trend and has a relatively high growth rate. With unique food
characteristics focusing on quality from the selection process of raw materials, and limited production volumes, the Specialty Foods

products from the Company gives special importance to Thai food and ethnic oriental food, plant-based food, and functional food.

Another strategy to be one of the leaders in the global food producer industry in a sustainable manner is to focus on carbon neutral
production that offers high quality and safe ingredients, continue to expand production capacity to meet international production
standards, and develop products that are diverse and are food megatrends, especially food products from plant-based protein and other
alternative proteins. The Company has developed, improved, and made more investments to achieve the aforementioned goals, for
example, by undertaking continuous research and development of new products, investing in businesses that produce and sell plant-based
protein food, investing in environmentally friendly packaging that is convenient to use for all ages, etc. Furthermore, the Company has
also invested in funds such as Big Idea Venture and New Protein Fund I, a start-up fund that produce plant- based products; and Unovis,
the world's leading alternative protein fund that invests in various companies in the production of alternative proteins with modern
technology and production innovations. Such investments will provide an opportunity for business expansion and access to these cutting-
edge innovations in the long term to respond to the trend of food of the future. The Company has also invested in Frontline Bioenergy

LLC in 2022, a business for biomass waste burning that can increase carbon sequestration in soil.

In January 2020, the Company invested 15% of the Company’s paid up capital to the amount of 30 million baht in the ordinary
shares of City Food Co., Ltd. On 30 November 2020, the Company invested another 85% of the paid-up capital, making a total of 170
million baht investment. Therefore, City Food Co., Ltd., the manufacturer and exporter of seasonings under the Classic Thai brand and
Chinpo soymilk, became a subsidiary of the Company from November 30 2020 onwards. The subsidiary has 2 factories in Nakhon
Pathom and Ratchaburi. In 2021, City Food Co., Ltd. sold the Chinpo soymilk business, including its tofu production machinery, in

December and allowed Botany Petcare Co., Ltd. to lease the Ratchaburi factory for pet food production.

In January 2021, the Boosted NRF Corp. was established, which is a joint venture between NRF Consumer Co., Ltd. (a subsidiary of
the Company) and Boosted Ecommerce, Inc. (a local company in the United States). The purpose of the corporation is to invest in the
branded e-commerce businesses on Amazon.com whose products are in the Ethnic Food, Plant-Based Food, and Functional Product
categories where the company already has a competitive edgetitive. Those products must have good sales in Amazon's E-Commerce
system and generate continuous returns. The focus is on the acquisition of intellectual property, trademark, know-how, and other
intangible assets related to business operations sold on the Amazon.com platform. In January 2021, Boosted NRF Corp. acquired assets

under Prime Labs, the leading functional product brand. Prime Labs' core products are nutritional supplements. Later, in May 2021 the

Y The Purpose — Led Company means a company with clear business target that drives the company and brand forward
with development objectives, raising the standard of the organization to sustainably create benefits for stakehoolders and
the world. The survey of the Development Dimensions International (DDI) and EY specified in their Global Leadership
Forecast 2018 that purposeful companies where the leadership mobilize the business with clear goals will achieve better
perforance than the market by an average of 42%.
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corporation acquired assets under the SOL Trading brand, a leading health food product brand. The main products of SOL Trading are
products in the category of cooking and baking products. In August 2021, the corporation further acquired assets under the WellPath
brand, another leading health food product brand. WellPath's main products are vitamins and jelly supplements. In all, 3 brands were
acquired in 2021. Additionally, the Company expanded its e-commerce business and increased its distribution channels the country by
investing in Indeem Group Co., Ltd., a subsidiary of the Company, in September 2021. Indeem’s role in the business is the distribution of
products in the skincare category, food supplement category, and consumer products in the form of a network (Multi-level Marketing or

“MLM”) or Network Marketing.

In May 2021, Newtra Regenerate Co. Ltd. (“NRPT”) was established. It is a joint venture company between Nove Foods Co., Ltd.
(a subsidiary of the Company) and Inobic (Asia) Co., Ltd. (a company in the PTT Group), which has a strategy to promote plant-based
food businesses to support growth opportunities in highly popular industries. An investment was made to establish a Plant-based factory
with a production capacity of approximately 3,000 tons per year to prepare for more diverse food production contracts, especially

products derived from plant proteins.

In April 2021, the Company entered into joint venture with Mr. Xiu Hai Xian Hester Arthur to form Nove Eats Co., Ltd. (“Nove
Eats”), Nove Foods Co., Ltd. with a 51% percentage share. The Nove Eats establishment seeks to distribute plant-based protein foods
such as hamburgers, fried larb, etc., through online food delivery channels via applications such as Grab, etc. However, the Company

sold 43% of Nove East shares in September of 2022, with 8% share remaining.

In May 2021, Nove Foods Co., Ltd. invested in Wicked Foods, Inc. (Delaware ) ("Wicked"), a startup company selling a range
of food and plant-based protein products under the Wicked Foods and Wicked Kitchen brands that offers a wide range of products
including ready-made plant-based foods, pizzas, sauces, and frozen foods. Currently, Wicked Company sells products in Tesco stores in

the United Kingdom and plans to expand the business to the United States, Europe, and other countries in the future.

In May 2021, Nove Foods Co., Ltd. invested in Konscious Foods, Inc. (Delaware), a startup company set up for the purpose of
selling food and plant-based products, with a focus on plant-based seafood products to increase options for consumers and plant-based
customers, who tend to focus on beef products made from plant-based proteins. Konscious will focus on selling plant-based seafood
products in North America and plans to add this product category to other plant-based proteins as well as to increase sales in other

continents in the future.

In September 2021, City Food Co., Ltd. (a subsidiary of the Company) entered into a joint venture with Botany Studio Co.,
Ltd. to establish Botany Petcare Co., Ltd. The Company invested in 66.7% of paid up ordinary shares of Botany Petcare with the aim of
changing the factory in Ratchaburi from the original production of soybeans under the Shinpo brand into a pet food and snack factory. In
the future, Botany Petcare will focus on plant-based pet food products and market its products under its own brand and become an

original equipment manufacturer (OEM) for exports to countries in Southeast Asia (ASEAN) and others.

In September 2021, the Company invested in the Golden Triangle Health Co. Ltd. (“GTH”) in the proportion of 49% by paying
for shares by swapping out the Company's and GTH’s ordinary shares, whilst 51% was paid in cash in October 2021, totaling to 100%.

GTH operates a turnkey hemp business such as importing good quality hemp seeds, development of cannabis cultivation and extraction,
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as well as development of hemp-flavoured food and beverage products under GTH's brands such as Kinchakan, TOM, and Cho Phaga.
Additionally, there are shops selling products containing hemp oil or smell, whereby GTH also sells their franchises to such stores.
Furthermore, GTH cooperates with their business partners and leading cosmetic brands such as Dentiste, Smooth E, Siang Pure Oil to
expand and develop the hemp business in Thailand. In the 3" Quarter, the Company sold 90% of investment in Golden Triangle Health

Co. Ltd., with 10% holding remaining.

In December 2021, the Company pulled a partner's share, who is the world leader in the cannabis business, to become a partner
by exchanging 25% of GTH's shares with 11.75% of Australis Capital Inc.’s shares. The Australis Capital Inc. shares were then invested

in another company in the fourth quarter of 2022.

In March 2022, the company invested in 60% ordinary shares of Ekold Company Limited to operate the cryptocurrency mining
business using clean cryptocurrency mining from environmentally-friendly biomass power plants. However, the Company disposed of

this investment in the fourth quarter of 2022 as this business is not the Company’s core business nor can be used for business extension.

In April 2022, NRF Consumer Company Limited, a subsidiary of the Indeem International Co., Ltd., was established to support

direct sales business (OMNI CHANEL).

In May 2022, Regeneration Capital Company Limited set up the Regeneration Investment Holdings (Singapore) in Singapore

to support overseas investment.

In June 2022, Regeneration Capital Company Limited established the Regeneration Capital (Cayman) in the Cayman Islands to

support overseas investment.

In August 2022, the company invested in 6.8% of Frontline Bioenergy, LLC, USA, which is an engineering company to design
and build a biomass waste disposal system using specialized technology to produce renewable natural gas without any CO, emission
from the production. The carbon is capture in biochar form which can be buried in the soil to regenerate surface soil, allowing it to

efficiently hold water.
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The Company has invested in subsidiaries and associated companies as follows:

Company Name Business Type Country of Shareholding Percentage
Establishment
2022 2022
percentage percentage
Holds Shares by the
Company
Nove Foods Co. Ltd. Sells food products that Thailand 100 100

do not contain meat or

animal products

NRF Consumer Co. Ltd. Invests in ecommerce Thailand 100 100
businesses and
distributes products

through the ecommerce

system

Root The Future Co. Ltd. Has not started Thailand 100 100
operation

City Food Co. Ltd. Produces, imports, and Thailand 100 100

exports ready-to-eat

food
350 Company Limited Invests in Thailand 100 100
(former name Super Plans decarbonization
Co. Ltd.) business
Regeneration Capital Co. Manages and directs Thailand 100 100
Ltd. investments

Subsidiaries Owned by Nove Foods Co. Ltd.

Nove Eats Co. Ltd. Sells food products that Thailand 8 51
do not contain meat or

animal products

Root The Future Co. Ltd. Manages content to Thailand 100 100

communicate with

consumers who do not
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consume meat and are
interested in the

environment

Subsidiaries Owned by NRF Consumer Co. Ltd.

Boosted NRF Corp. Invests in ecommerce The United States of 55 55
businesses and America
distributes products

through the ecommerce

system

Indeem Group Co. Ltd. Sells consumer goods Thailand 51 51
through the membership

system

Indeem International Co. Sells consumer goods Thailand 100 -
Ltd. through the membership

system

Subsidiaries Owned by City Foods Co. Ltd.

Botany Petcare Co. Ltd Produces and distributes Thailand 67 67

pet food products

Subsidiaries Owned by Regeneration Capitol Co. Ltd.

Regeneration Investment Directs and manages Singapore 100 -
Holdings (Singapore) investments

Limited

Regeneration Capital Directs and manages Cayman Islands 100 -
(Cayman) Limited investments

Associated Companies Owned by Nove Foods Co. Ltd.

Plant And Bean Ltd. Produces and sells food | United Kingdom 25 25
products that do not

contain meat or animal

products
Newtra Regenerate Protein Produces and sells food | Thailand 50 50
Co. Ltd. products that do not

contain meat or animal

products
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1.1.1 Vision, Mission, Goals, and Strategies

. Vision

“To make sustainable food experiences enjoyable while raising the quality of life for our stakeholders and, in doing so, make the

world more sustainable one SKU at a time”

e  Mission

“Transform our food system for a more inclusive and sustainable world. The world will be better, our producers will be better, and

our customers will be better”

. Goals

“To create delicious and sustainable specialty food products that delight and enrich people’s lives. We do this by developing
innovative products that improve not only taste, but is also better for me and the planet” The Company has set the following goals

for the year 2022-2023:

1) Increase sales to approximately 5,000 million baht by 2023
2) Become a Clean Food Tech Company

3) Build negative emission plants in the United States and Thailand

®  Strategies

The Company aims to be one of the leaders in the food industry that can meet the needs of both small and medium-sized
companies, and large multinational companies in 3 product categories, namely 1) Ethnic/Specialty foods, which includes Thai and local
food products in the Asian region, such as products under the Por Kwan and pet food, 2) E-commerce which is direct sales to the
consumer such as products offered for sale on Amazon.com and Omni Channel 3) Climate-resilience food comprising plant-based

products and V-shape products.

The Board of Directors and management have jointly formulated business strategies for the Company to grow and achieve the

following goals:

1.1.1.1. Become a company that is ready to support Plant-Based Platform
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Plant-based food products have grown tremendously from health care trends and the desire of a better world. (Plant-based protein
diets release less greenhouse gas emissions than animal protein as livestock emits large amounts of methane). Consumers look for food
and beverage products that are beneficial and healthy, especially the US, UK, and European markets. In 2025, it is projected that
Europe and North America will have a plant-based meat or meat substitute market size of 2.4 billion euros and 1.8 billion euros,

respectively, representing 60 and 80 percent growth from 2018 to 2025

respectively (source: Deloitte, Plant-based
alternatives-Driving industry M&A, 2019). Between 2017 and

2019, the value of meat substitutes grew by 37.8% in the United

States (16% in 2018 and 18 % in 2019)’, especially in the wake
of the COVID-19 pandemic. The pandemic may be another factor that drives consumers to try taking more plant protein due to the belief
that plagues may have an animal origin and that the consumption of plant-based protein diets strengthen the immune system. As a result,
the sales growth rate of plant-based meat was much higher than that of animal-based meat in the United States, particularly during March

2020 (source: SPINS, Plant Based Foods Association).

e l #ar | ey
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The challenge of producing enough food for the world’s population, reducing
Millennial and Gen Z consumers are concerned
envrionmental impact by 2050, and promoting sustainable production and
about the environment
consumption

As the Company can currently produce plant-based protein foods, such as ready-to-cook food made from jackfruit, konjac, and
eggplant, and has the ability to produce a variety of flavours and types of packaging, the Company is determined to become the leader in
plant-based protein food industry in Thailand and become an internationally-recognized manufacturer in this industry. Therefore, the
Company has a policy to enter into joint ventures with world-leading companies to increase knowledge and expertise in the production of
plant- based food at an international standard level and keep up with new technologies and products. The criteria for joint investments or
acquisitions to promote the Company’s business both in terms of finance and operations, are 1) upgrade knowledge, expertise, and
technology in the business that it has invested in, 2) access to new products, giving the company a leadership position in the market, 3)

promote the Company’s reputation to increase visibility, and 4) increase channels to access new markets.

2 Source : The Good Food Institute (GFI) and SPINS scan Natural and Specialty Gourmet (SPINS)
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With the vision to become a leader in plant-based protein food production to meet the demand of the plant-based protein market
with more than just the current production capacity (The Foxconn of plant-based food), the Company invested in the following

companies and startups with the readiness to produce and sell plant-based protein food:
* Dedicated plant-based food factory and research and development center

According to the FAIRR investor network report, in 2020 investments in the plant-based protein business reached $1.1 billion,
double the growth in 2019. Major food companies worldwide and various startups focus on technology development for raw materials
and new products that taste more natural and have characteristics like meat. Most of the world-class food companies, especially startups,
however, do not have their own factories. Based on its current plant-based protein food production capacity, the Company plans to further
expand its production capacity to support the growing demand for plant-based food in most regions of the world. The demand for plant-
based food is expected to grow from $12.1 billion a year in 2019 to $27.9 billion by 2025, especially to produce for companies that the
Company has invested in. These companies include startups invested through the Big Idea Venture fund, and New Protein Fund I, Unovis
NCAP II. The Company will build a factory in England dedicated to plant-based food through a joint venture with The Brecks Co., Ltd.

(“Brecks™), and in Thailand through a joint venture with Innobic (Asia) Co., Ltd., a subsidiary of PTT Public Co., Ltd.

On 13 May 2020, the Company entered a joint venture with Brecks, a company in the UK specializing in the production of
plant-based protein foods for over 27 years, such as plant-based sausages, to customers who are leaders in the plant-based protein
industry and sells the products worldwide. The Company entered into a joint investment with Brecks in a new joint venture called Plant
And Bean Ltd. (P&B or Plant and Bean), whereby the Company paid for the purchase of 25% of P&B with an amount of approximately
5 million pounds or 198 million baht to buy a new factory in England and for machines with larger production capacity. In addition, the
Company has the right to purchase an additional 25% of P&B shares within approximately 12 June 2021 at a price of 4 million pounds,
which could be lowered if P&B does not achieve the expected profits, except if P&B is able to raise capital of any investor at a price
exceeding what is stated in the contract. As part of the joint venture, Brecks transferred all its plant-based protein business, customer
base, and production technology to P&B to respond to increasing demand of customers. In June 2020 P&B used the capital increase
received from the Company in the amount of 0.8 million pounds to buy new machinery that will help increase production capacity by
40% (increased to approximately 4,700 tons). P&B successfully bought a new plant in January 2021, which became a factory responsible
for 55,000 tons of sausage that was able to expand its production capacity to 70,000 tons. In 2021, production began and a license from
the British Retail Consortium (BRC) was obtained, demonstrating the potential and production standards of P&B to support international
customers. Additionally, P&B plans to raise additional funds from investors by using the proceeds to expand the production base in the
United States as well. In the Asian region, in December 2021, the Company drew in business partners to establish the Plant & Bean
(Thailand) Ltd. (P&B Thailand) company through a joint venture between Nutra Regenerative Protein Co., Ltd. (NRPT), in which the
Company holds 50% of the shares together with Innobic. NRPT will hold 51% and P&B will hold 49% of the shares in P&B Thailand,
and there is a plan to open a dedicated plant-based protein food factory. The production target is 3,000 tons per year and construction will
start in 2022. The Company expects that this joint venture will give the Company the opportunity to learn and increase expertise in the
production of such products, giving the Company the opportunity to become one of the major Thai food contractors for these type of

products in the future



uin Buend Suaunun [Usiod driia (unsu)
NR Instant Produce Public Comgeany Limited

The aforementioned partnerships demonstrates the vision for sustainable growth, for example, having a production base
capable of manufacturing products of the same standard for customers who
have a global restaurant network, as well as for tax benefits (e.g. reducing tax
burden, imported goods) for example. P&B’s capital increase in the future may
affect the Company, decreasing shareholding proportion. The Company has a
policy to maintain its investment ratio to no less than 40% of the P&B shares. In
the past, Breck’s UK factory was a contract manufacturer of plant-based

proteins for brands such as Quom, The Vegetarian Butcher, and Cauldron

Foods.

Picture of a P&B facility in the UK

* Investment in the Big Idea Venture LLC and New Protein Fund I, Unovis NCAP II, a fund focused on plant- and cell-

based protein

To be a leader in the production of plant-based protein and gaining access to new technologies and customers around the world,
the Company made a 1,500-million-baht investment as a non-managed investor in Big Idea Venture LLC (“Big Idea Venture” or “BIV”)

and New Protein Fund I on 3rd October 2019 where Mr. Dan Pathomvanich, the Company’s director and executive is a co-founder. Big
Idea Venture manages the New Protein Fund I, an accelerator fund that provides funding to start-up businesses in plant-based protein
diets as well as provides advice on how to run a successful business. The goal is to invest in 100 start-ups, which at present there has been

an investment of more than 30 start-ups. More than half of those start-ups have already made sales,’ such as Phuture Limited (“Phuture”)

(imitation pork) that sells the products to many restaurants in Singapore . As an investor who does not participate in the management of
Big Idea Venture, the Company has been granted the right to be a manufacturer for the Start-ups invested by the New Protein Fund when
those start- ups have a demand for manufacturers in both the trial market and the commercial scale. Such investments provide
opportunities to access new technologies that can be applied to the Company in the future to increase the productivity and efficiency of
the company’s production even more. Examples of companies in the New Protein Fund I include Black Sheep Food (mutton), Phuture

Meat (pork), Eat Karana (beef), and Confetti Fine Foods (plant-based snacks).

The Black
Introducing Sheop
i e Ahedti b (o e Verte
o~
=
Imitation Mutton Imitation Pork (Phuture Plant-based Snacks (Confetti Fine
Imitation Beef (Eat Karana)
(The Black Sheep Food) Meat) Foods)

In 2021, the Company invested in the Unovis NCAP II fund as a limited partner, which invests in start-ups related to

technologies for developing alternative protein diets. Investments range from starting a business to expanding production capacity and

3 Source : https://www.globalaginvesting.com/buhler-latest-investor-big-idea-ventures-50m-new-protein-fund/
4 Source: https://www.greenqueen.com.hk/malaysian-foodtech-phuture-foods-rolls-out-vegan-mince-in-singapore-restaurants/
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selling products all over the world with the experience of Unovis Asset Management's (“Unovis”) team and personnel. Investing in
Unovis’ funds will increase the opportunity for the company to keep up with the technology of the food industry on a global scale as the
Unovis Asset Management Fund is the world's leading alternative protein fund and has modern technology and innovations in
production, which are developed by fund's portfolio companies. Moreover, investments will be a channel for business expansion and
access to cutting-edge innovations as well as giving the Company an opportunity to be a manufacturer for businesses that have these
products in the long run. The fund also has a team of experienced consultants and a business network that is in line with the industry.
Examples of companies that Unovis NCAP I, Unovis's first fund, are Beyond Meat (plant-based protein meat), Memphis Meats (synthetic

meat), and Miyoko's Creamery (plant-based protein cheese).

* Wicked Foods, Inc. and Konscious Foods, Inc.

In May 2021, the Company invested in Wicked Foods, Inc. (Wicked) worth $1.5 USD, or approximately 47.0 million baht.
Wicked is a startup company that sells a full range of plant-based protein food and products under the Wicked Foods and Wicked Kitchen
brands. There are a wide range of products to choose from, including ready-made plant-based foods, pizzas, sauces, and frozen foods.
Currently, Wicked Company sells its products in Tesco stores in the UK and has plans to expand the business to the United States,
Europe and other countries in the future. Additionally, the Company invested in Konscious Foods, Inc. (Konscious), a start-up focused on
plant-based seafood, adding more choices for consumers and plant-based customers, who tend to focus on beef products made from

plant-based proteins, for example. Konscious will focus on selling plant- based seafood in North America and plans to add more

categories to include other plant-based proteins, increasing sales in other continents in the future.

Examples of products under Wicked Foods, Inc.  Image of the Konscious Research Center and Manufacturing Plant in Canada

1.1.1.2. Managing environmental, social, and economic impact, including promoting good corporate governance throughout the

product and service life cycle, gaining new customers, and retaining the same customer base (win customers with sustainability)

Since 2017, the Company focused on sustainable development and is responsible for the world by joining the UN Global
Impact to pledge its commitment to build a sustainable economy in accordance with international principles (Sustainable Development

Goals — SDGs), which builds the Company’s credibility and promotes sustainable development activities in the Company.

Before delivering products and services to consumers, there is a related management process from the procurement, manufacturing,
storage, transportation, and distribution, collectively called the supply chain. The supply chain is therefore considered to be a very

important part of the food business because the standards of suppliers and the quality of raw materials directly affects the consumer
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through its cleanliness, safety, is without contaminants, and is nutritious. The Company understands and realizes the importance of the
supply chain and therefore, establishes a strict raw material screening process, production process that meets international standards, and

safe transportation to ensure sustainable development of the supply chain.

With the determination to be socially and publicly responsible, the Company pays attention to the issue of climate change that
many organizations around the world are collaborating with. The company started from becoming as an official member of UN Global
Compact and most recently joined the 1.5 degree pledge. In addition, in 2019, the Company initiated the Carbon Neutral Project to show
its intention to be an organization that cares about reducing global warming and has currently become the first private food producer to be
Carbon Neutral in Thailand, ready to implement the industrial change in that requires a label indicating the amount of carbon emitted
from the production of 1 piece of food (Carbon Footprint) in the future. As the process of identifying the carbon footprint takes more
than 1 year, the Company believes that it is prepared for the change and will be the first to receive business benefits such as acquiring

new customers and the opportunity to produce other types of products in addition to existing customers.
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1.1.1.3 Opening the product market under the Company's brand, both in Thailand and abroad (Brand Go Global) and the

expansion of online channels (E-commerce Platform)
» Expansion of the Company's products in Thailand

Ethnic Foods — In the past, the company sold almost all of its products for export, where domestic customers also order the
company's products to be exported as well. Most of the Company's products were exported to consumers in the United States and in
Europe, where there are relatively strict quality inspection measures for food products, which therefore helps confirm the quality and
safety of the company's products are at the international level. The Company sees the opportunity to present its international quality
export products to Thai consumers because at present, most of the general products sold in the Thai market have not been certified that
their raw materials are chemical-free. Although some products have labels indicating health safety, such as organic or free from
impurities, etc., such products however often have a higher price than those made from general raw materials. The Company will start
selling products under the company's brand in the Thai market to create brand awareness and increase its reputation. In the beginning,
products in the category of seasonings and dipping sauces under the brand Por Kwan and Sabzu will be introduced, whereby the formula
will be improved to better satisfy the taste of Thai consumers. The Company will sell through prepared distribution channels and has
increased the sales team for the domestic market by selling through traditional trade and modern trade channels via various marketing

plans to make the Por Kwan and Sabzu brands more well known amongst Thai people.
* International Expansion of the Company's products

Presently, although the Company distributes its products to many continents around the world, it has only some importers
around parts of North America, parts of Europe, as well as only a few importers in China. Thus the Company has many opportunities for
international market expansion, such as expanding to cities with many Asians, such as Chicago, Seattle, and Miami, etc. The Company
has a plan to market and promote more products under the Company's brand to increase the brand’s visibility. The Company will use the
customer’s previous order information as a database for analysis to find groups and types of products in different countries that are

similar, and present it to new customers in the same country or new countries through direct customer meetings and exhibitions abroad.

Apart from this, the Company has many business alliances to help distribute the Company's products in new countries or
further expand sales in old countries. For example, in China, the Company has succeeded in sourcing a celebrity chef to help develop the
Company's products to appeal to the local people. In Europe, the Company has signed an agreement with Asia Express, a major European
importer, to distribute products under the Por Kwan brand in Austria, Germany, and Benelux with the goal of achieving sales of at least

2.3 million euros per year in order to maintain the terms of the contract, such as receiving a special discount from the company.
» Expansion of the Company's products via Online Channels (NRF E-commerce Platform)

In 2021, the Company sought to increase the sales of the Company's products via online channels to support the dramatic changes in
consumer behavior after the Covid epidemic. Furthermore, the Company saw the opportunity to expand the Company's new products
through investments in businesses that are popular with consumers online. To accelerate the Company's online sales growth, the

Company invested in Boosted NRF Corporation, USA by entering into a joint investment with Boosted Ecommerce Inc. (“Boosted”), a
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professional manager with expertise in investment, to make a joint investment in E-commerce businesses with high sales on the Amazon

lst

E-commerce marketplace on 317" January 2021. In the past year, the Company has invested in 3 projects, as follows:

1) InJanuary 2021, Boosted acquired intellectual property, trademark, know-how, and other intangible assets associated with its
operations under the Prime Labs brand, who are leading sellers of functional products on the Amazon.com platform. Prime
Labs’ core products are nutritional supplements that have been on the market for more than 5 years and have average sales of
more than 8 million USD per year (or more than 240 million baht) for the past 3 years. Products under Prime Labs first
started selling on Amazon.com in 2016 and currently has accumulated more than 60,000 reviews, and is number 1 in sales in

its category, as ranked by Amazon.com.

2) InMay 2021, Boosted acquired intellectual property under the SOL Trading, such as The Cocoa Trader, Fossil, Power
Caribbean Cacao, and Aspen Naturals, which are leading health food products sold on the Amazon.com platform. The main
SOL Trading products are cooking and baking products that have been on the market for more than 8 years and has past 12-
month sales (TTM) more than $2 million per year (or 62 million baht). Currently, there are 45 products (SKUs) available for

sale.

Examples of SOL Trading products

-~ r.N
I o8 e I

Sodeam Bentonto Powder 20 Black Cooon Powder Beol Gelatn Powder Untedined Cocos Butier 1

3) In September 2021, Boosted acquired the intellectual property of the WellPath brand, including pure apple cider vinegar
gummies, boost elderberry gummies, zen anxiety and stress relief supplements, and vital turmeric gummies, which are
leading health food products sold on the Amazon.com platform that have been on the market for over 6 years. Currently, a

total of 11 products (SKUs) are distributed, such as jelly vitamins and dietary supplements

Examples of WellPath Products

Vital Turmeric Gummies Pure Apple Clder Vinegar Boost Exderberry Gummies

Gummies
| X )

1.1.1.4 Capacity Expansion and the development of production processes and technologies to support the growth of the company

(digitalization of production process)

+ Capacity expansion
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To prepare enough production capacity for the Company's growth in the future, the Company planned to expand its production
capacity in the form of machinery purchase, investments, acquisitions, contract manufacturing, factory construction on vacant land
owned by the Company located behind the Company's current factories for future capacity expansion. The Company will consider the
value of each investment form, the suitability in terms of operation and maintenance of production quality in the shortest time, and will

select the appropriate method of capacity expansion.

On 31% November 2020, the Company invested in ordinary shares of City Food Co., Ltd. (“City Food”) in the proportion of
100% of the registered and paid-up capital to increase production capacity and support the growth of the Company. This helps increase

the readiness for contract manufacturing of more diverse foods, such as nut-free factories.

The Company has a project to build a plant-based protein factory, especially in Thailand by using the knowledge and expertise
gained from the joint venture with Plant And Bean Ltd., together with business alliances with the PTT Group. The project aims to
establish the P&B Thailand as a base for production and further exports of plant-based protein food products in the Asian region with a

target production capacity of 3,000 tons per year. The construction will start in 2022.

* Improve the production process for greater production, use technology throughout the production chain to adapt to
intelligent manufacturing, increase efficiency and potential for higher profitability (Smart production and Digitalization of the

business process)

The company has consistently improved the production processes for better profitability potential, such as investing in the
purchase of machinery to produce konjac noodles when the Company has an order amount that is worth the investment due to the
popularity of consumption of konjac noodles in the United States and in Europe, and from the trade war, as most of the konjac noodles
are produced in China. The investment in the purchase of machines for producing konjac noodles will not only enable the company to
produce more, but can also reduce the cost of raw materials because formerly, the Company did not produce the konjac noodles. The
Company used to order the ready-made konjac noodles, cooked it, processed it into various packaging, and then sold it to customers

according to the incoming order.

1.1.1.5 Focus on research and development, building and extending business partnerships with partners to increase business

variety by offering products, packaging, or new services

The company's research and development team has more than 20 years of experience in product development for customers.
The Company is committed to studying changes in consumer behavior to develop or invest in products or technologies that increase
business opportunities, which can expand the company's growth. An example is an investment in functional and plant-based businesses to
support the increase of millennials or Gen Me customers, as well as the trend of health care and more environmentally friendly

consumers. These will be a key driver of the growth in food businesses in the future.

1.1.1.6 Entry into petfood business
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The growth rate of pet food in Thailand is 11% per year and the value of the pet
market in Thailand is around 35,453 million baht (information from Pet Expo 2020), with actual
pet food value of 15,954 million baht and export pet food value in 2020 at 62,283 million baht.
Thus, the pet food market is very large and creates an opportunity to expand the company's

business into the pet food business. The Company then invested in Botany Petcare Co., Ltd. in

{ hv A9 b

66.7% share through City Food Co., Ltd. (subsidiary) in the 4th quarter of the year 2021. This ® x 10900 burw SO0
9.: v 2822 Srw

investment is to build a pet food factory by converting a soy milk factory in Ratchaburi into a
dry pet food factory which has a production capacity of 1,800 tons per month. The factory has parerateihoie T m
started producing dry pet food (dog food and cat food) under the Brands, Botani Petcare Co., 35,453 dearm PRSI 4 154 )
Ltd. for the domestic market since August 2022. Currently, the company expects orders from

foreign customers to reach full capacity in 2023, so it is planning to expand capacity to 3,600 tonnes per month in 2023 and production is

expected to start in Q4 2023 to support growth in this business.
1.1.2 Major changes and developments

Authority to control the company in the past year

The company has not changed the executives and the board of directors.

Brief explanation of the nature of business operations in the past year

The Company's business is in manufacturing, procurement, and distribution of food seasoning products, ready-made food,
condiments, vegetarian food that does not contain eggs and milk, plant-based protein food, and instant beverages in the form of powder
and liquid. The Company is committed to carrying out sustainable business operations to become one of the leaders in the food
production and sales industry that is sustainable, good for producers and consumers, environmentally friendly, and has a production

process that meets international standards, especially food safety.

The Company's business can be divided into 3 groups: Ethnic/Specialty Food including pet food, 2. Direct sales that involves
products sold directly on e-commerce platform and Omni Channel and 3. Climate-resilent food such as young jackfruit, konjak noodles
and animal-free sauce, not including plant-based Food and V-shaped Products. Under the COVID-19 situation, the Company was
impacted due to the high cost of energy and gas, along with inflation and higher interests due to the war between Russia and Ukraine,
forcing ethics food sale to decrease from the year 2021. However, due to a full year of revenue from pet food sales in 2022, the total
revenue from ethnic/specialty food group were up by 8% compared to 2021, revenue from sale on e-commerce platform and Omni
Channel increased by 42% from 2021 due to a full year revenue in 2022 from investment in the brand Well Path and Indeem Group
(income from direct sales). In the 4" quarter of 2022, revenue from the climate action group (plant-based products) decreased by 25%

compared to 2021 and so total revenue from sales in 2022 increased by 9% from the year 2021.

Changes in shareholding, management, business structure, or other important events in the past 3 years
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Since the establishment of the Company in 1991 with a registered capital 10 million baht, NR Instant Produce Co., Ltd. started
as a small business and operated in-house production. Later, the Company expanded and started exporting to foreign countries in 1996

and become known abroad under the brand "Por Kwan" with a taste and quality that pleases consumers.

In April 2017, Panthera Partners Co., Ltd. (an investment company that had the sole objective to invest in the Company)
invested in the Company by buying all the shares from existing shareholders and enhancing the potential of the Company's management
team. This investment was led by Mr. Dan Pathomvanich and new executives who had experience and gained expertise in the food
business for more than 10 years. They had an important aim to drive the Company forward to become one of the leaders in the contract
manufacturing business for plant-based protein food and seasoning industry that would be internationally recognized for its quality

standards and product variety.

After Mr. Dan Pathomvanich and his team came in to manage the Company, the management started using an internal
management control system and applied the SAP system in the organization. Additionally, a Board of Directors and sub-committees were
established to create an effective and transparent management, and the organization was led with ESG to enable sustainable, continuous

operations of the Company.

In October 2017, Panthera Partners Co., Ltd. entered into a merger with the Company to establish a new company that still uses

the name of NR Instant Produce Co., Ltd.

In December 2019 the Company was converted into a public company limited with registered capital of 1,421,040,400 baht.

As of 9 October 2020 the company first traded in the Stock Exchange of Thailand (IPO).
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The Company’s history and important developments can be summarized as follows:

Year Preliminary Development
®  Established a company called NR Instant Produce Co. Ltd. with a registered capital of 10 million baht,
1991 starting from a small household business, and was a contract manufacturer of dry food and seasonings.
1996 ®  First started exporting to a major U.S. customer.
®  Started exporting to the U.K.
2001
®  Started to export products under the Company’s brand, namely Phor Kwan.
®  Moved production base to Krathum Baen District, Samut Sakhon Province to increase production
2008 potential and standard. It remains the current location of the factory with 5 production lines.
®  Invested in an instant noodle business and their own fresh noodles, which is one of the Company’s
2004 unique products.
2005 ®  Certified for the BRC food safety quality from BRC Global Standards.
2014 ®  Held a market share of 1,000 million baht.
®  April 2nd: Panthera Partners Co. Ltd. acquired all the Company’s shares from the founder .
®  October 2nd: Merger between Panthera Partners Co. Ltd and the Company. The newly established
2017 company still uses the name NR Instant Produce Co. Ltd.
®  December Ist: Installed an SAP system for managing data resources and preparing the Company’s
financial statements.
®  February: Started investing in Nove Foods Company Limited.
®  March: Company increased registered capital to 400,000 shares, valued at Par 100 baht per share with
200,000 shares allocated to Dusit Foods Co., Ltd. and 200,000 shares to 4 other shareholders. The total
value was 100 million baht.
®  March: Dusit Foods Co., Ltd., a subsidiary of Dusit Thani Public Company Limited purchased
2,452,076 ordinary shares at a par value of 100 baht from the existing shareholders and purchased
200,000 newly issued ordinary shares of the Company at a par value of 100 baht per share. Overall, the
sum represented a total of 2,652,076 shares, which is 25.9% of the total number of shares of the
201 Company after the registration of the capital increase was completed.
®  June: The Company invested in Dusit Gourmet Co., Ltd. to engage in the business of selling and
marketing food-related products such as condiments, seasoning sauces, and ready-to-eat food both
domestically and internationally. The Company holds 10% of shares and Dusit Foods Co., Ltd. holds
92.5%.
®  November: The Company received the Thai SELECT award, an award given by the Ministry of
Commerce for Thai food that is of standard, using authentic Thai cooking and seasoning methods with
Thai ingredients and condiments.
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December: Memorandum of Understanding between the Faculty of Medical Technology, Mahidol
University and the Company. The intention of this memorandum was to jointly promote agriculture and
food safety in both domestic and international consumers, which will be used as an important raw
material in the production and processing of food products for domestic consumption, and for further
development of products for export in the future.

December: The Company collaborated with the Faculty of Medical Technology, Mahidol University to
support farmers who did not have their own land to cultivate chemical-safe crops in Kanchanaburi
Province. The farmers received technological support from the Faculty’s standardized laboratories in

cultivation quality control on a demonstration plot of approximately 10 rai.

January: The Company acquired shares in Sriracha Company (Currently, Sabzu Co., Ltd.) at cost price
(Par). It is a company that has not yet entered to any businesses.
® May: The Company increased its registered capital by 18.00 million baht by issuing ordinary shares in

the amount of not more than 180,000 shares at a par value of 100 baht per share, divided into

(1) Allocation of 135,000 newly issued ordinary shares with a par value of 100 baht per share offered
to Black River Food 2 Pte. Ltd.

(2) The allocation of 45,000 newly issued ordinary shares with a par value of 100 baht per share,
offered to Mr. Damkerng Pathomvanich.

July: The Company moved the production line for noodle products, which helped increase efficiency of

the production process.

July: The Company invested in a £500,000 convertible bond issued by Meatless Farm. The bond will be

able to convert into fully paid-up shares of the issuer. The Company still receives interest from holding

such debt securities.

2019 October: The Company invested in Big Idea Venture as a non-managed investor. Big Idea Venture is a

limited liability partner in New Protein Fund I .

November: The Company increased its registered capital, issued, and paid-up by issuing 268,553 new

ordinary shares with a par value of 100 baht per share. The shares were issued to existing shareholders

for business expansion.

December: Registration (1) Transforming the Company to a public limited company and changing its

name from “NR Instant Produce Company Limited” to “NR Instant Produce Public Company Limited,"

(2) (2) Changed the value of shares from 100 baht per share to 1 baht per share, and (3) Increased the

registered capital of 355,260,100 baht from the original registered capital of 1,065,780,300 baht (one

thousand sixty-five million seven hundred eighty thousand three hundred baht). The new registered

capital amounts to 1,421,040,400 baht (one thousand four hundred twenty-one million forty thousand

four hundred baht), including other matters related to the transformation and preparation of the

Company for listing on the Stock Exchange of Thailand.

December: The Company entered into a joint venture agreement with The Bracks Co., Ltd. by

establishing a new joint venture company named P&B Co., Ltd. The aim of the new joint venture was to
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operate as a manufacturer and distributor of meat-free food that only uses nutrients and proteins from
grains and agricultural products. The joint venture will be subject to conditions precedent stipulated in

the contract.

®  December: The Company joined an agreement to purchase V-shape packaging machinery under which
the Company has been granted Right of First Refusal to provide contract manufacturing services of V-
Shape packaging for food, cosmetic, pharmaceutical, and chemical industries. Additionally, the
Company has also been granted the role of the machinery dealer, where it will receive a commission on
sales in the Southeast Asia region.

[

January: The Company invests in the ordinary shares of City Food Co., Ltd. in the proportion of 15% of

the registered and paid-up capital. A production contract with City Food was also made to increase

production capacity and support the Company's growth.

®  January: Dusit Foods Co., Ltd. sells 204,047,175 shares of the Company to DPA Fund S Co., Ltd., a
company in the Pathomvanich family, which is the Company's major shareholder.

®  January: The Company ordered a machine to produce Konjac Noodles from Japan to expand

®  the production capacity of Konjac Noodles to support the growing demand of the health food market.

®  February: The Company made further investments in the New Protein Fund I LP and Big idea Ventures
GP I, LLC, totaling to a value of $12,866.

®  March: The Company receives the first revenue from the sale of Alcohol Gel in V-Shapes packaging.

®  March: The Company invested in Phuture Limited, which manufactures plant-based proteins, with a
total value of $25,000.

®  May: The Company invests £5 million in 25% of the common stock of Plant and Bean Ltd, a company
registered in the United Kingdom. The aim was to invest in the expansion of plant-based protein food

2020 production.

June: The Company signed a joint operation contract with Fluid Energy.

August: The Company signed a joint venture with Boosted for business expansion in e- commerce.

®  September: The Company implemented the name change of Sabzu Co., Ltd. to NRF Consumer Co., Ltd.

®  September: The Company established Root the Future Co., Ltd. to host social activities, encouraging

people to eat more protein-based food in a non-profit manner.

October: The Company listed and traded the Company's newly issued ordinary shares on the Stock

Exchange of Thailand on October 9, 2020.

®  November: The Company purchased an additional 85% of the registered capital of City Food Co., Ltd.’s
ordinary shares, from the previous 15%. The Company now held 99.99% of all common shares in City
Food Co., Ltd.

®  December: The Company invested US$3 million in 3.7% of Boosted Ecommerce, Inc's preferred shares

as an investment in the e-commerce platform business.

®  December: The Company signed as a Limited Partner in the Unovis NCAP II Fund.
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January: The Company entered a joint venture with Boosted to form Boosted NRF Corp. and acquired

Prime Labs.

®  April: The Company established Nove Eats Co., Ltd., a subsidiary, to penetrates the domestic plant-
based market with a 51% stake.

®  May: The Company acquired intellectual property under the SOL Trading brand through Boosted NRF.

June: The Company invested $1 million in Wicked Foods, Inc.

June: The Company invested $1.5 million in Konscious Foods, Inc.

®  July: The Company invested in Unovis NCAP II Fund

®  May: The Company acquired intellectual property under the WellPath band through Boosted NRF.

®  August: The Company established Newtra Regenerative Protein Co., Ltd., a joint venture company with

the PTT Group, holding an equal 50% share. The aim was to penetrate the region’s plant-based market.
202 ®  September: The Company invested ordinary shares of Indeem Group Co., Ltd. to expand omnichannel

sales channels within the country.

®  October: The Company invested in 66% of Botany Petcare Co., Ltd., which will be an improvement of
the Company’s existing factory to become a pet food factory. Production is expected to begin in the
third quarter of 2022.

®  October: The Company acquired all ordinary shares in Golden Triangle Health Co., Ltd. (“GTH”) in
exchange for NRF shares and working capital.

®  December: The Company established Regeneration Capital Co., Ltd. to supervise and manage the
Company's investments.

®  December: The Company sold 25% of its stake in GTH to Australis Capital, Inc., an international hemp
leader.

®  March: The Company invested in ordinary shares of Ekold Co., Ltd. in the proportion of 60% to operate
mining business. Cryptocurrency using clean energy (Clean Cryptocurrency Mining) from biomass
power plants that are environmentally friendly. However, the company has disposed of this investment
in the fourth quarter of 2022 because this business is not the core business or can be extended to the
company.

®  April: NRF Consumer Company Limited, a subsidiary of the Company, established Indeem
International Co., Ltd. to support the direct sales system business (Omni Channel).

2022 ®  May: The company established Regeneration Holding (Singapore) Limited, which was established to

support overseas investment.

u

June: The company established. Regeneration Capital (Cayman) Limited to administer and manage
overseas investments.

®  The company invests US$ 4.5 million or 6.8% share in Frontline Co., Ltd., USA. which is an
engineering company that designs and builds biomass disposal systems using specialized technology to
produce renewable natural gas without emitting carbon dioxide from the production and capture carbon

into Biochar, which can then be buried in the soil to restore the soil and absorb water well.
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1.1.3 Use of fundraising money

Use of proceeds from equity offerings

The Company did not increase its capital in 2022.

Use of money from debt security offerings

A) On 23rd July 2021, the Company issued unsubordinated debentures, which has the right to redeem the debentures
before maturity and without collateral in the amount of 700,000 units with a par value of 1,000 baht per unit. By offering the debentures
to institutional investors or high net worth investors, the Company received money from this debenture issuance of a total of 700 million
baht. The debentures have a maturity of 2 years with an interest rate of 6.50% per annum and interest payment is due every quarter. The
debentures were approved during the Board of Directors Meeting No. 3/2021 on 1st March 2021 and at the Annual General Meeting of

the Company’s Shareholders on 22nd April 2021.

The Company has used the proceeds received from the offering of newly issued ordinary shares ended December 31, 2022 as

follows:
Objectives for utilizing the The amount used Amount spent Balance as of
proceeds for intended accumulated up to 31 31 Dec. 2022
objectives Dec. 2022
1. Other projects under 500-550 million 150.47 millon baht 349.53 —399.53 million
investment in BOOSTED Corp. baht baht

(“BOOSTED COMPANY”) to

expand online business

2. investment in other 150 million baht 150 million baht -

projects/ !

Note "' namely, the investment project in a newly established company at Nove Foods Co., Ltd., a subsidiary of the Company in joint

investment with Innobic (Asia) Co., Ltd., a company in the PTT group

B) On October 20, 2022, the Company issued unsubordinated debentures. which has the right to redeem the debentures before
maturity and is unsecured in the amount of 1,300,000 units at the par value of 1,000 baht per unit by offering the debentures to
institutional investors or high net worth investors. The Company received the amount of 1,300 million baht from this offer with the
debentures having a maturity of 2.5 years with an interest rate of 6.7500% per annum and are due to be paid quarterly. The debentures

were approved by the Board of Directors' Meeting No. 7/2022 held on September 5, 2022.

The Company used the proceeds received from the offering of newly issued ordinary shares ended December 31, 2022 as

follows:
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Objectives for utilizing the The amount used for Amount spent Balance as of
proceeds intended objectives accumulated up to 31 Dec. 2022
31 Dec. 2022
1. Investment in a 200 million baht - 200 million baht

sauce factory

2. Investment in 110 million baht 11.389 million baht 98.611 million baht
Unovis NCAP Fund II
(managed by Unovis Asset
Management) and investment
in Big Idea Venture and New

Protein Fund I (managed by

Big Idea Venture).

3. online business 600 million baht - 600 million baht
expansion

4. working capital 390 million baht 390 million baht -

Laws Governing Bond Instruments

The company has issued unsubordinated debentures. which has the right to redeem the debentures before maturity and without

collateral complies with regulations and regulations of the Securities and Exchange Commission of Thailand and Thai law

1.1.4 The Company’s committed obligations in the Securities Offering Registration Form and/or the Office’s approval conditions

None

1.1.5 Name, location of head office, type of business, company registration number, telephone, fax, company website, and number

and types of total shares issued

Thai Name L1315 5 015 Buauaudt Tusdd e )
English Name : NR Instant Produce Public Company Limited

Registration Number : 0107562000483

Business Characteristics : The business is a manufacturer, supplier, and distributor of

food seasoning products, ready-to-cook meals, condiments
for cooking, vegetarian food that does not contain eggs and
milk, plant-based protein food, and instant beverages in the

form of powder and liquid
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Head Office Location : No. 99/1, Moo 4, Khae Rai Subdistrict, Krathum Baen

District, Samut Sakhon Province 74110

Bangkok Office Location : No. 518/5, Maneeya Center Building, 6" Floor, Pleonchit

Road, Lumphini Subdistrict, Pathum Wan District, Bangkok

10330
Telephone : (66) 34849576-80
Fax : (66) 34849576-80
Website/Home Page : www.nrinstant.com

Registered Capital (as of 3 18t December : 1,485,443,157 ordinary shares ( one thousand four hundred
2021) and eighty-five million four hundred forty-three thousand one
hundred and fifty-seven shares), totaling to 1,485,443,157 baht (

one thousand four hundred and eighty-five million four hundred

forty-three thousand one hundred and fifty- seven)

Paid-up Capital : 1,417,654,142 ordinary shares (one thousand four hundred and
seventeen million six hundred fifty-four thousand one hundred
(as of 315! December 2021 and forty-two shares), totaling to 1,417,654,142 baht (one
thousand four hundred and seventeen million six hundred fifty-

four thousand one hundred and forty-two)

Par Value : 1.00 baht (one baht)

Security Name : NRF

1.2 Business Characteristics

Business Overview

The Company operates as a manufacturer, procurer, and distributor of food seasoning products, ready- made meals,
condiments, vegetarian food that does not contain eggs and milk, plant-based protein food and instant beverages in the form of powder
and liquid. The Company is committed to carry out sustainable business operations to become one of the leaders in the industry for
producing and selling sustainable food. Foods that are good for both producers and consumers, is environmentally friendly, has a
production processes that meet international standards, especially food safety, such as standards from the British Retail Consortium

(BRC)5, and International Food Standards (IFS) to ensure food production safety, established by the Federal Republic of Germany

5 Formed by large retail companies such as Tesco, Sainbury’s, Iceland Food, Waitrose, Safeway, the Co-operative Group and Asda
Stgores to reduce redundancy from asessment for enterprise that wish to export to retail stores in the UK using their house brands.
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Retailers,6 and retailers and wholesalers of France,ﬂ

and meet the US Food and Drug Administration’s (FDA) inspection standards of
imported food products, etc. The Company's products are not only safe, but also has a variety of more than 2,000 SKUs and more than

500 recipes.

The Company has 2 factories located at 99/1, Moo 4, Khae Rai Subdistrict, Krathum Baen District, Samut Sakhon Province, which is a
factory for producing noodles, and a factory for producing sauces and seasonings for City Food Co., Ltd., a manufacturer and exporter of
Thai curry paste, seasonings, chili sauce, and chicken sauce under the Classic Thai brand. On the other hand, Shin Po soymilk has a
factory at 99/1, Moo 2, Phra Prathon-Ban, Phaco Road, Talat Chinda Subdistrict, Sampran District, Nakhon Pathom Province, and
Botany Petcare Co., Ltd., a manufacturer and exporter of pet food, has a factory located at 155/1, Moo 4, Chet Samian Subdistrict,

Photharam District, Ratchaburi Province.

The Company’s business operations can be divided into the following 3 groups:

Category 1 Ethnic/Specialty Food, divided into

A. Original Equipment Manufacturer (OEM) / Private Label

The Company provides production services for seasonings, ready-to-cook food, ready-to-eat food, vegetarian food, and instant
beverages in powder and liquid form. The Company has the ability to meet the needs of customers in a variety of products, with a team
with more than 20 years of experience, especially the research and development department that has accumulated experience in
developing new flavors and packaging according to customer needs within a short period of time. The Company has more than 2,000,500
SKUs recipes, over 200 customer brands, a variety of packaging, and a flexible production line with size adjustments according to
customer requirements, both in the form of small and large orders, long-term production contracts, and one-time production orders (Most
are made to order according to the characteristics of the food production industry). The Company's customers have long-standing
relationships with the Company and are from more than 25 countries around the world, such as the United States of America and
European countries, all of which have strict quality inspections of imported food. The Company is one of the first manufacturers that
have been certified for production quality from the British Retail Consortium (BRC) since 2004. Additionally, the Company has passed

many quality inspections such as IFS Food, GMP, FDA Standards.

B. Product Businesses under the Company’s Brand and its Subsidiaries (Brand’s Ethnic Foods)

The Company offers food products under the Company's brand with unique flavors, according to the consumer’s tastes in both
traditional local products, such as those under the Por Kwan brand, and products with modern flavors and packaging, such as those under

the Thai Delight and Sabzu brand with quality raw materials and production processes that meet international standards. The Company

8 HDE - Hauptverband des Deutschen Einzelhandels e.V., Germany or The Central Association of the German Retail Trade
http://www.einzelhandel.de

! FCD-Federation desentreprises du Commerceet de la Distribution, France, http://www.fcd.asso.fr/
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produces and sells various food products under the Company’s brands, with a total of 6 brands. City Food Co., Ltd. has products under 2

brands, whilst Botany Petcare Co., Ltd. has pet food products under 2 brands. The brands are as follows:

Products Under the Products Characteristics

Company’s Brand
]

&

Por Kwan is the Company’s first brand. The Company intends to offer international quality
an merchandise through various products, such as Tom Yum seasonings, Thai seasonings,
sauces, curry pastes, etc. The products under the Por Kwan brand reflects the original taste

that customers love and have been recognized for more than 30 years

Lee Brand is a brand that the Company focuses on promoting in the Asian region. Products

in the local food condiments category, instant broth, and other products, are sold under this

brand, all of which have a unique, authentic oriental taste. This is suitable to be used for
cooking dishes originating from Asia, such as black pepper sauce, teriyaki sauce, yakitori

sauce, etc.

o - Thai Delight is a brand that the Company selling ready-made food that do not require
| seasoning. In addition to being Thai food, dishes from other Asian countries are also
available, such as chicken green curry and pad thai, stored in modern and microwaveable

packaging

The Shanggie brand comprises mainly of condiments and instant soups. The products are
Thai and Asian food. Therefore, it is considered an alternative brand for customers and

consumers abroad only. Examples include pickled ginger for sushi, pho, wonton soup, etc.

The DeDe brand consists of instant beverage products in both powder and liquid form, with

a unique taste that is foreign consumers enjoy. Examples include coconut water, Thai tea,

bubble milk tea, etc.

‘?' Sabzu is a brand that the Company intends to use to introduce new types of products that
snﬁzu contain chili as the main raw material, namely healthier dipping sauces such as Sriracha
sauce, Jaew dipping sauces, and chicken dipping sauces. etc. This also includes chilies in

snack form

Classic Thai brand is a brand of City Food Co., Ltd., which focuses on authentic Thai food.
The brand offers international quality products through products such as Tom Yum

seasonings, Thai seasonings, sauces, curry pastes, etc. The products under the Thai Classic
brand reflect the original taste that customers love and have been recognized for more than

20 years

Passaya brand is a brand of City Food Co., Ltd., which focuses on authentic Thai food. The

brand offers international quality merchandise through products such as Tom Yum

seasoning Thai seasonings, sauces, curry pastes, etc.

u mﬁ uaa Katty Boss cat food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand
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H IT TY BO EE Katty Boss cat food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and

overseas

Bravo Boss dog food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand

B

n BAYD BOS E. Bravo Boss dog food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and

overseas
r" 'F] Mow Wow cat food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and
_—'t'"' = overseas
.
r“‘ "'-] Mow Wow cat food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and
-]
T — overseas
Oz uze
i _’-._f_' Bok Wow dog food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and
.
! overseas
ton 513
= "F Bok Wow dog food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and
-
overseas

Katty Boss Platinum cat food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand

and overseas

ravo bO0Ss dog 100d 1S a brand O otan etcare 0., td. that 1s sold in allan
BRAVD BOS Bravo Boss dog food is a brand of Botany P Co., Ltd. that is sold in Thailand
e P LATIML®

H l TT YEH u:E E Kitty Boss Gold cat food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand and
ey FOLYY s
L N

overseas

Bravo Boss Gold dog food is a brand of Botany Petcare Co., Ltd. that is sold in Thailand

vo B
_!H—'ll«f 1-_.}_1?5._5__

Category 2 Direct Sale Business of products to Consumers comprising products offered through the E-commerce platform

Apart from this, the Company has participated in the E-commerce business and distributes consumer products and other
products through the E-commerce and membership system in Thailand. This it to continue and expand the Company’s and Corporate

Group’s business.

Category 3 Climate action food such as plant-based food and sauce products.

Currently, the company produces and sells food made from plant-based proteins that are sustainable and environmentally
friendly. Natural plant-based ingredients such as young jackfruit, konjac, eggplant, beans, chili, etc., are used to produce healthy food and
vegetarian food. As a result of additional investment in plant-based protein, the company is carrying more products, such as plant-based
sausages, plant-based ground beef, plant-based ground pork, artificial fish fillets, shirataki, artificial eel rice balls, artificial tuna rice ball,

and patties for hamburgers, etc.
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At present, the Company has revenue from sales of konjac noodles and young jackfruit. The plant- based sausage products,
plant-based ground beef, plant-based ground pork, artificial fish fillets, shirataki, artificial eel rice balls, artificial tuna rice ball, and

patties for hamburgers will be manufactured by the Company’s associates. The sales will not appear in the company's main income.
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1.2.1. Revenue Structure

12563 1 2564 1 2565
u | dadau Suau daaau U daaau
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4

2020 2021 2022
Propor
Amount Propor Amount Propor Amount .
(MB) tion (%) (MB) tion (%) (MB) o
(%)
Sales Revenue 1,408.3 97.5% 2,100.0 90.6% 2,294.4 87.6%
1) International’ ! 1,189.5 82.4% 1,759.3 75.9% 1,727.3 65.9%
1.1 United States 468.5 32.4% 986.7 42.6% 976.2 37.3%
1.2 Europe 4325 29.9% 489.7 21.1% 459.6 17.5%
1.3 Asia 180.1 12.5% 160.8 6.9% 176.7 6.7%
1.4 Other 108.4 7.5% 122.0 5.3% 114.9 4.4%
2) Domestic” 218.8 15.2% 340.7 14.7% 567.1 21.7%
Foreign Exchange Profit 0.4 0.0% 9.8 0.4% - n/a
Profit from changes in values of financial assets 0.0% 33.6 1.4% 68.0 2.6%
Profit from divestment in associated companies 0.0% 99.6 4.3% 135.6 5.2%
Other” 35.6 2.5% 75.2 3.2% 121.7 4.6%
Total Income 1,444.3 1,138.6 2,318.2 100% 2,619.7 100%
Remarks /! Total income from sales on the E-Commerce Platform in the US /
2Customers in the Company's country. Almost all are exporters
3 Other revenues are: Other service income, compensation tax card income from exports, interest income, etc.
2020 2021 2022
Propor
Product Type Amount Propor Amount Propor Amount .
(MB) tion (%) (MB) tion (%) (MB) flon
(%)
Sales Revenue from the Company’s Products
(1) Condiments for Cooking and Seasoning 833.2 61.4% 1,161.1 56.4% 927.0 40.4%
(2) Ready-to-eat Food and Beverages 495.6 35.2% 487.4 23.2% 466.3 20.3%
(3) Non-food Consumer Products in Consumer and
47.6 3.4% 29.0 1.4% 225.8 9.8%
Environmentally Friendly Packaging
(4) Products Sold on E- Commerce Platforms 0.0 0.0% 384.1 18.3% 547.5 23.9%
(5) Pet Food 0.0 0.0% 14.2 0.7% 127.8 5.6%
Total 1,408.3 100.0% 2,100.0 100.0% 2,294.4 100%

1.2.2 Product Information
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1.2.2. (1) Product Characteristics

A. Ethnic Foods and Specialty Foods

1) Contract Manufacturing Products

The Company manufactures food and beverage products for customers both domestically and internationally mainly for
exporting. The Company has the ability to produce a variety of products, namely: (1) seasonings used for cooking, (2) ready-to-cook and
ready-to-eat food, and (3) beverages and others. The Company is able to offer its customers a wide range of products with more than

2,000 SKUs from 3 product categories.

Examples of the Company’s Products Classified by Categories

Seasoning Ready-to-eat Food

.y o
A F &) B

Pad Thai, fried noodles with various flavors such as stir-fried

For example, stir-fry sauces, curry paste, curry condiments such
Hokkien noodles with satay sauce and stir- fried Hokkien
as red curry condiments and green curry seasoning, and various
noodles with teriyaki sauce, etc., and curry rice such as green
ready-made condiments such as Thai tom yum seasoning, etc.
curry rice and red curry rice, etc.

Beverages and Others

Includes various seasoning sauces such as Sriracha chili sauce, |Instant beverages such as coconut water and aloe vera juice etc.,

chicken sauce, plum sauce, etc. and ready-to-brew beverages such as

Examples of the Company’s Packaging

Container for eating noodles Minced crab meat or minced shrimp can

Size: 330 grams D Size: 160 grams and 400 grams

Seasoning powder can Soup can

Size: 227 grams and 1,000 grams Size: 400 grams, 794 grams, and 1,200 grams
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Examples of the Company’s Packaging

Seasoning powder sachet ¢| Squeezable Plastic Bottle

Size: 45 grams, 75 grams, and 100 grams Size: 245 ml, 500 ml, and 720 ml

Aluminum Stand-up Pouch
Transparent Stand-up Pouch

® 100 x 155 x 30 mm for sauce
100 x 145 x 30 mm for curry paste

® 120 x 180 x 35 mm for coconut milk and curry sauce
140 x 185 x 40 mm for rice and noodles

® 140 x 210 x 40 mm for curry sauce

—_— Glass Bottle
Glass Jar

. Size: 100 ml, 200 ml,
Size: 144 ml, 225 ml, and 454 ml

(D,

300 ml, 500 ml, and 700 ml

Single-use Packaging for Sauces or Ingredients

®  40x50 mm (0.2-0.9 ml)

®  50x50 mm (0.3-1.1 ml)

‘..

®  40x80 mm (0.5-1.5 ml)
®  50x80 mm (1-4 ml)

®  60x100 mm (2-10 ml)
Qo i B ®  85x100 mm (5-20 ml)

® 100x100 mm (10-30 ml)

2) Products Under the Company’s Brand

The Company produces and sells products under the Company's brand to customers both domestically and internationally. Each
of the Company’s brand reflects the Company’s intention to offer products with original authentic oriental taste that is appealing to the
consumer’s tastebuds. The products also including new flavors and packaging that meets the needs of the new generation of consumers,

such as millennials, whilst still maintaining the good product quality that meet international standards.

The Company’s current brands are as follows:

i. Por Kwan

Por Kwan is the Company’s first brand. The Company intends to offer international quality merchandise through various
products, such as Tom Yum seasonings, Thai seasonings, sauces, curry pastes, etc. The products under the Por Kwan

brand reflects the original taste that customers love and have been recognized for more than 30 years.

il. Lee Brand:




ONRF
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iii.

iv.

vi.

Lee Brand is a brand that the Company focuses on promoting in the Asian region. Products in the local food condiments
category, instant broth, and other products, are sold under this brand, all of which have a unique, authentic oriental taste.
This is suitable to be used for cooking dishes originating from Asia, such as black pepper sauce, teriyaki sauce, yakitori

sauce, etc.

Thai Delight:

Thai Delight is a brand that the Company selling ready-made food that do not require seasoning. In addition to being Thai
food, dishes from other Asian countries are also available, such as chicken green curry and pad thai, stored in modern and

microwaveable packaging.

Shanggie:

The Shanggie brand comprises mainly of condiments and instant soups. The products are Thai and Asian food. Therefore,
it is considered an alternative brand for customers and consumers abroad only. Examples include pickled ginger for sushi,

pho, wonton soup, etc.

DeDe:

The DeDe brand consists of instant beverage products in both powder and liquid form, with a unique taste that is foreign

consumers enjoy. Examples include coconut water, Thai tea, bubble milk tea, etc.

Sabzu:

Sabzu is a brand that the Company intends to use to introduce new types of products that contain chili as the main raw
material, namely healthier dipping sauces such as Sriracha sauce, Jaew dipping sauces, and chicken dipping sauces. etc.

This also includes chilies in snack form.

Examples of Products Under the Company's Brand

Por Kwan Lee Brand
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Examples of Products Under the Company's Brand

& A i

w/) =)

Thai Delight Shanggie

é

DeDe Sabzu

B. Plant-based Food

The company has plant-based food products, such as ready-made meals made from young jackfruit, plant-based meat made from
jackfruit, vegan eel sushi, vegan tuna sushi, tom yum-flavoured konjac noodles, pad thai-flavoured konjac noodles, Japanese konjac

noodles, plant-based protein sausages, ground pork, ground beef, pork hamburgers, etc.
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Examples of Plant-Based Protein Food Products

i b
L hentTagient
u-mr @

LK Ak

Barbecue Meat Made from

Jackfruit

Eel and Tuna Sushi Made from Tomatoes

™wE
MEATLESS
FARM CF

1 w0 it bwicns
LS oneeey,

Imitation Meat Patties for
Shirataki or Konjac Noodles
Hamburgers

Fried Larb

C. Pet Foods

Botany Petcare Co. Ltd., a subsidiary of the company is the producer and distributers of the following brands: “Bravo

Boss” and “Bok Wow”, which is dog food and “Kitty Boss” and “Mow Wow” which is cat food under Botany Petcare for domestic

customers. Botany also take up contract pet food production (OEM) for overseas distribution as well.

Examples of pet food products

EATTY Bosg

BRAVO DOGS

BRAVO NOSE

1.2.2. (2) Marketing and Competition

A. Marketing of Key Products and Services,

: Currently produced by Brakes and the business has been transferred to Plant and Bean Base Co., Ltd.
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Marketing and Sales

1. Continuous Development of New Products

The Company has a policy to continually develop new food products each year to meet the consumer’s need, for health, and for
sustainability. The output of this new food product development will be entirely new products without the modification or improvement of
existing, original products. Additionally, this new product development initiative is a collaboration between the Company and customers
who work together to develop new products, suitable for festivals or market trends, and to readily meet customer’s needs that continually
change. Furthermore, this cooperation is the main factor that helps promote a good relationship with the customers, enabling the customers
to continue carrying out good businesses for the company.

The Company is confident that it can develop new products consistently and rapidly as the Company has a wide range of products,
more than 2000 SKUSs, 500 formulas, 200 brands, 20 R&D teams, as well as flexible production lines that can produce a variety of products
in small batches and in mass quantities. The benefits of producing each type of product in small quantities enables the Company to produce
a larger variety of new products, and customers can test the market as well. Furthermore, the ability to release new products in a timely
manner can also help expand the customer base of the Company, allowing the Company to reach more retail customers or start-ups, and
reduces risks that may arise from changes in raw material prices and seasonal changes, and changes in economic and industrial conditions.

The Company has a flexible production line capable of producing a variety of products in small batches with high food safety
and quality standards. These standards are set by the British Retail Business Association (Global Standard for Food Safety: BRC), which
is different from general small manufacturers. This can be considered as a key advantage of the Company, allowing the diversification of
the Company's customer group, from large customers to small customers or start-ups, where small orders tend to have higher profit margins
than mass production.

2. Development of the Company’s Brand

The Company aims to develop more and more products under its own brand as the Company is able to manage the selling price
and set the trading currency for products under their own brand rather than those hired to produce, thus having a better profit margin. The
Company intends to offer products under the company's brand that are different to existing ones, for example, healthier sauces such as
Sriracha sauce, jaew sauce, chicken sauce, or chili snacks that us Jalapeno peppers, with better taste. In addition, the Company plans to
bring products under the Company's brand that are popular in each country to sell in other countries with similar customers.

3. Increasing Sales in Current Customers, Increasing Customer Base in the Current Country, and Entering the Market in
New Countries

The Company plans to market both contract manufacturing products and products under the Company's brand through various
channels, such as exhibitions using social media media, etc. By using data analysis with the Company's long-running business experience,
the Company has information on the purchase of each type of product in each country, the Company is therefore able to analyze customer
needs and consumer behaviour in each region around the world in terms of product type, taste, and product size. Accordingly, the Company
can develop and improve products to suit the needs of consumers in each region, for example, the demand for noodles in America, and the
demand for healthy noodles in Europe, such as those made from konjac. However, according to the Company's analysis, consumers in the
America demand quality, fresh, and safe noodles. They therefore avoid consumption of noodles from certain manufacturers due to quality
reasons. For that reason, the Company focuses on developing products such as noodles, konjac, and other types of noodles to meet the

needs of consumers in the America as the Company's noodle products and merchandise is of high quality, fresh, and safe for consumers,
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which meets the needs of American consumers. In addition, the Company also organizes promotional programs with importers to entice
the purchasing of products from the Company’s importers and distributors to end customers (Trade Promotion).

4. Managing Environmental, Social and Economic Impact, Including Promoting Good Corporate Governance Throughout
the Product and Service Life Cycle (Sustainability Supply Chain)

Throughout this time, the Company has given importance to stakeholders in all parties, from upstream to downstream, as well as
the customers, to provide customers and consumers around the world with good products and services, and provide trust in the products as
the Company's production process are standardized and socially responsible.

The Company has improved and developed packaging made from biodegradable natural fibers and the Company encourages
farmers to produce natural fertilizers by using raw materials left over from the production process, reducing the use of chemical fertilizers,
which are polluting the environment.

With the determination to be responsible to the society and the public, the Company is interested in the issue of climate change,
an issue that many organizations around the world come together to help solve. Therefore, the Company began by becoming an official
member of the UN Global Compact and recently joined the 1.5 degree pledge.

In response to the aforementioned resolution, the Company installed LED lights and replaced all roofs with solar roofs. Moreover,
the Company has also started the Carbon Neutral project in 2019. To reinforce its intention in being an organization that cares about the
world, the Company plans to join the Negative Carbon Emission project.

The Company believes that being a sustainable and environmentally friendly manufacturer will make it one of the first
manufacturers that companies worldwide who are faithful to sustainable development will choose to trade with.

5. Exhibitions Around the World

The Company attends exhibitions about food and beverages both domestically and internationally. For example, theThai Fex
held in Thailand, Anuga in Germany, SIAL in France, Foodex Japan in Japan, and Fancy Food Show in the United States. At the exhibition,
the Company presents the vision of being a sustainable manufacturer who is responsible for farmers, consumers and the environment.
Additionally, the Company provides cooking demonstrations from products under the Company's brand together with importers. The
Company also regularly attends events hosted by the Department of Export Promotion to create brand awareness.

6. Utilization of Product Distributors to Distribute Products in Each Country

Most of the Company's customers are top-selling importers and distributors of each country or region. With the good business
relationship and confidence gained with them, the C ompany is able to recommend products from both contract manufacturers and the
Company's own brand that is expected to be popular in that country. From using and analyzing the sales data, both customers and the
Company can stay on top of business opportunites that arise from trend changes. These companies play an important role in enhancing the
competitiveness of the company through the distribution of the Company’s products to the hands of the consumers.

7. Online Channel Expansion

The company wishes to increase its sales channels to offer products on online channels to support the consumer behavior that
has significantly changed from the COVID-19 epidemic situation. Additionally, the Company sees the opportunity to add popular products
online and can enhance the diversification of the company's product portfolio. To create sales and online distribution channels that can
grow steadily, the Company has started negotiating with a group of investors and professional executives who are experts in investment.
The goal of the negotiations is to establish a joint venture that invests in businesses whose products are in the Ethnic Food, Plant-based

Food, and Pet Food categories. These businesses have good sales in Amazon’s e-commerce system and continue to generate profits. There
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will be a clear investment selection criterion for for the highest benefit for the Company. The Company will be able to sell its products on
Amazon Market Place with a customer base where they will be able to offer products immediately (Upselling). Channel expansion within
the country can be achieved under investment in Indeem Group Co., Ltd. to increase the omnichannel sales channels.

8. Pricing Policy

Pricing Policy Under the Company’s Brand

The Company determiens the product price by mainly focusing on the target customer. Sustainability factors, value for money,

and competitive advantage in the market are considered for the pricing.

Pricing Policy for Contract Manufacturing

In most cases, the price of contract manufacturing depends on the negotiations with the customers. The C ompany will take into
account the production cost, exchange rate, and the competitive advantage in the market.

The company has studied and developed the cost structure and regularly compares the market price. The Company plans to sell
more in the Thai baht currency as there are plans to increase sales capacity within the country and neighboring countries to reduce the
impact of exchange rate fluctuations.

9. Characteristics of Customers and Target Customers

The Company has a diverse range of customer groups due to the variety of product categories and distribution channels. Target
customers can be divided into 5 groups:

(1) General Stores (Traditional Trade) — these types of customers are food stores, miscellaneous shops, and various grocery
stores. The goods destination will be local customers who are attracted to the taste of the Company’s products.
(2) Modern Trade or Large Overseas Retailers — this type of customer group will distribute the Company’s products and
merchandise to general consumers and various restaurant groups that regularly use the products for cooking. The products are
currently distributed in supermarkets or retail stores, such as Walmart and others.
(3) Supermarkets, such as Tesco, Foodland and Villa Market — most of the products that go to the customers in this group are
cooing sauce, ready-to-cook food, and ready-to-eat food.
(4) Food Service Customers — this type of customer group will buy products for food production.
(5) Online Customers - this type of customer group is mainly composed of foreigners who have travelled to Thailand and love
Thai food. Overseas customers are more concerned with the quality and cleanliness of the product than the price. The Company’s
products and merchandise, including those under the Company’s own brand, are suitable here as the products are of high quality
and have a taste that continuously appealed to foreigners.

Last year, only two customers had sales that accounted for 13 percent 11 of the Ethnic/Specialty Food’s total sales, and
the top 10 customers accounted for 50% of the group's total sales in the category.

10. Distribution and Distribution Channels

Presently, all the Company's products are exported for sales overseas. The Company’s product distribution channels can be
divided into 3 channels, namely 1) Agents - the Company has been introduced to customers from the agents, 2) Importers - customers who
order products that are both from contract manufacturing and under the Company's brand to sell in stores or supermarkets in various areas,

and 3) Traders - a domestic customer who buys products from the Company and then re-sells or exports it to another country.
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Eventhough the Company distributes its products through the aforementioned channels, the Company also develops product
formulas and products, including various packaging with end customers who are supermarkets, as well as large retailers, such as Walmart,
Tesco who will monitor the quality of the products before ordering. This is another way that helps confirms the production quality and the
Company’s ability to develop products and merchandise. In addition, large retailers generally establish a quality checking process of
supplier-supplied goods to larger retailers. The process takes quite a long time (approximately 6 months), thus, large retailers often do not
switch suppliers.

B. Competition and Industrial Conditions

Overview of the Global Economy
In January 2023, the International Monetary Fund (IMF) estimated the global economy in 2023 to grow by 3.4 percent and

forecasted that the global economy in 2023 is likely to expand by 2.9 percent, higher than its forecast in October 2022, which reflects a

more positive outlook including the risk that the global economy recession will be reduced.

However, the overall global economy is likely to slow down from the previous year. This is because core inflation tends to
decrease slowly and cause pressure to central banks, especially in developed countries, to raise interest rates to higher levels and due to
ongoing conflict between Russia and Ukraine. The slowdown in growth in 2023 compared to 2022 is mainly caused by the economic
slowdown in advanced economies, while emerging market economies and developing economies are expected to grow. It is expected that

the economy has passed its lowest point in 2022.
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The US economy tends to slow down based on expectation of slow down of economic growth from 2.0 percent in 2022 to 1.4
percent in 2023, with the labor market and employment still strong. Although general inflation has slowed down, but core inflation in the

services sector continues to accelerate, including interest rates remain high.

Eurozone economy faces less recession risks in 2023 with better-than-expected economic data. Headline inflation in the
eurozone tends to slow down in tandem with energy and durable goods prices. Core inflation will slow down due to a tight labor market.
It is expected that the ECB will continue raising interest rates to a higher 3.25 percent, with economic growth in 2023 expected at 0.7

percent.

The Chinese economy is expected to expand by 5.2 percent in 2023, with economy growing stronger after the ZERO-COVID

measure is lifted. Consumption and domestic investment show strong sign of revival, reflected in the number of tourists during the Chinese
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New Year has doubled from last year. The value of fundraising in the business sector has accelerated, reflecting increased confidence and
a positive signal for investment but the recovery is still fragile from the real estate sector and the fact that exports that slowed down in line

with the global economy and US-China tensions that could erupt again

(Source: International Monetary Fund Jan. 2023 and SCB EIC 17 Feb. 2023)

Overview of the Thai Economy

According to the Economic Intelligence Center, The Siam Commercial Bank or SCB EIC, it is reported that the Thai economy
in 2022 grew at a lower rate of 2.6 percent (formerly SCB EIC expected at 3.2 percent), partly due to a sharp contraction in exports in the
fourth quarter, although the tourism and service sectors including the improvement of private consumption has helped sustained the
growth. After Thailand lifted COVID control measures and allowed foreign tourists to travel in 2023, the Thai economy is likely to
recover, driven mainly by the tourism and service sectors. The return of 4.8 million Chinese tourists after China changed its stance on
zero-COVID measures earlier than expected, as well as tourists from other countries will also contribute to reviving the economy. SCB-
EIC has increased its prediction for tourists in 2023 to 30 million and Thailand is expected to recover to pre-COVID-19 levels by the end
of 2024, which will help to revive both the labor market and general consumption. Thai exports in 2023 are likely to slow down in line
with the economic direction of major trading partners despite benefiting from the cancellation of ZERO-COVID measures in China and
the much lower risk of a global recession. As a result, this will put pressure on industrial production for exports and private investment.
Headline and core inflation started to slow down in January and has a tendency to decline rapidly from the gradual pass-through of costs
from producers to consumer prices during a period of stronger recovery in the Thai economy and increasing demand-side inflationary

pressures.
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SCB EIC expects the Thai policy rate to gradually increase to 2.0 percent this year as the Thai economy tends to continue to recover and
Thai inflation will not decrease quickly with the policy rate direction to continue to increase. The gradual end of financial assistance

measures Including the appreciation of the baht will cause the Thai financial conditions to continue to tighten. The baht is likely to
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appreciate at 31.5 - 32.5 baht per US dollar at the end of the year due to stronger Thai economies and the weaker US dollar, especially
after the US Federal Bank have stopped increasing interest rates.

(Source: Kasikorn Thai Research Center)

Overview and Trends of Food and Beverage Industry in Thailand

Export of food products

In 2023, the Thai Food Processor Association (TFPA) expects Thai food exports to grow at a rate of 0% to 2% or a value of
1.50 — 1.53 trillion baht, of which the growth rate decreases in 2023 as a result from the relatively high 2022 base. There remain many
risk factors for exports; the main ones being the global economic slowdown that has started to have a clear effect. causing the economic
activities of the main trading partners to slow down, resulting in decreasing exports trends from effects of the decline in economy and
purchasing power. Due to high levels of inflation, the Thai manufacturing sector is pressured by rising costs of electricity, wages and raw
materials coupled with geopolitical conflicts of superpowers, natural disasters, and new trade measures that still need to be monitored.

Important factors that promote exports include rising demand for food products as global economic activities recover. Many
countries are now importing more food due to food security concerns, and gradual revival of tourism and private consumption. In
addition, the government has negotiated more trade with new markets such as the Middle East and South Asia to help diversify risks. and
a new opportunity for export.

Thai food products that are expected to expand in 2023 include canned and processed seafood and seasoning sauce (It is
essential food for consumption. and support the recovery of hotels, restaurants, and various restaurants in the tourism sector). Sugar may

increase in value due to rising sugar prices. and from the sugar export control policy of India.

Domestic Consumption

The trend of domestic consumption in 2023 is expected to grow by 2.8 - 3.6 percent. Although consumption will continue to
increase, many challenges still remain in in terms of the economy and consumer purchasing power. The expansion of domestic consumption
result from several factors: 1. The return of foreign tourists, expected to number around 13-20 million. 2. Normal resumption of economic
activities with consumers resuming normal life again 3. The effect of government promotion measures and 4. Expenses that may increase
during the election that is expected to take place in the second quarter of 2023. The above factors will support overall domestic consumption

to expand, especially in the first half of 2023.

However, in the second half of the year, it is still necessary to wait for follow-up measures to stimulate the economy. including
new government policies amidst the still high cost of living. In addition, the purchasing power of consumers has not fully recovered, so
despite domestic consumption growth in 2023, caution should be taken and the challenges that remain will affect the recovery of

consumption in each group differently.

(Source: Kasikorn Research Center)

Ethnic Food Industry Overview and Trends

Ethnic Food is foreign food that US consumers are paying more attention to such as Asian food, mediterranean diet Hispanic
cuisine and adapted to blend in with local cuisine. The Ethnic Food industry market share can be divided by continent as follows: 31.9%

Europe, 27.8% America, 26.0% Asia and other 14.3%. The main reason for the growth of ethnic food industry market is because of
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increasing migration trends due to a number of reasons such as job opportunities. environmental factors educational purposes, etc. One of
the factors increasing demand for ethic food is easier access by consumers through ethic food-focused supermarkets (specialized ethnic
food supermarket chains) while at the same time, developers have given priority to product development in terms of convenience, food
quality, food formulation, and product packaging form. Mordor Intelligence forecasts that the ethnic food industry market will grow to

USS$ 62.1 billion in the next five years, with an average growth of up to 8.3% per year on a market cap of $38.7 billion today.

Overview and Trends of the Pet Food Industry
The global pet food market is worth about USD 131.1 billion in 2021 and is expected to grow to USD 190.0 billion by 2026, an

average annual growth of 7.1 percent. The growth of the pet food industry is driven by the increasing number of pets raised by people
around the world, especially in the United States and countries in the European region. In addition, the growth of the pet food market is
complemented by new products and innovations developed by global manufacturers to the growing demand for pet food that can respond
to owner needs of good health and beautiful shiny fur for their pets through complete nutrients and care. These innovations are in line

with the trend in caring for and paying attention to pets, equivalent to being a member of the family or pet humanization.

In Thailand, data from Euromonitor indicates that in 2019, the number of Thai households with dogs and cats comprise
approximately 34%of the total number of Thai households in the country. This has increased to 37% of the total number of Thai households
in 2022, reflecting the increasing popularity of Thai people to raise animal, partly for reasons of relieve of stress especially during
requirements for home quarantine during the COVID-19 epidemic. It is expected that the pet humanization trend will continue to be a
major megatrend in Thailand in the future as many factors support this trend: Gen Z, Gen Y, and the elderly population who prefer pets as
companions to ease loneliness. The trend in Thailand also seem to be smaller families with fewer children or no children, leading more to
the possibility of having pets. Many condominium development projects now allow more pets thus resolving limitations on the size or

nature of housing for raising animals in the future.

According to the Department of International Trade Promotion, pet food exports in 2022 (Jan.-Sept.) had a total value of 74,975.6
million baht, an increase of 34.4 percent. The main export markets were the United States of America, 21,502.3 million baht, an increase

of 59.1 percent; Japan. 8,411.2 million baht, an increase of 6.5%; and Italy 4,821.4 million baht, an increase of 52.6%.

Major export products are dog and cat food to the value of 65,279.6 million baht, a 41.0 percent increase; other animal feeds,
9,696.0 million baht, a 2.0 percent increase, of which Thailand is the third largest exporter in the world after Germany and the United
States. The factors that support the growth of the Thai pet food industry are as follows: 1. Thailand has lower production costs than major
competitors, especially labor costs. 2. Thailand has expertise in production due expansion of certain line of business production line such
as former canned tuna production, allowing manufacturers to apply their expertise in both production and product research and
development. 3. Most of the world's pet food importing countries are countries with high purchasing power. or high per capita income as

well as having high standards of animal welfare, making them willing to pay for products with premium prices and quality.

(Source: Frost & Sullivan, SCB EIC)

Overview and Trends of Alternative Protein Food Industry

The US protein alternative food industry will see slower growth in 2022 due to high inflation which affects both the economy
and purchasing power of consumers. As a result, the plant-based meat industry saw a slight decline in growth of 0.4 % as the price of

plant-based meat was higher than regular meat, while plant-based dairy continued to grow well with a 12.0% growth.
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In the long-term, the alternative protein industry still has plenty of room to grow. By 2020, alternative protein foods accounted
for 2.0% of total protein consumption, or approximately $13 billion. Boston Consulting Group estimates that alternative protein share will
rise to 8.0% or $97 billion industry value by 2030. There are 3 main reasons why the alternative food industry tends to continue to be
popular and may expand in the future: 1. Environment and sustainability. The livestock industry is one of the main activities that pollutes
the environment, with over a quarter of global greenhouse gas emissions coming from food production and agriculture in particular beef
cattle farming, which emits large amounts of methane gas from the cow's digestive process. 2. Health and modern lifestyle. Access to
information and advances in health science has created a stir and caused many people to start looking after their health, choosing to consume
more nutritious food. 3. Technological developments, especially in the field of food biotechnology, food innovation, including smart
farming technology that makes it more feasible to invent alternative food to replace the traditional meat production process.

For plant-based food industry in the country, Kasikorn Research Center indicates that in 2022, the market value of alternative
proteins derived from new food innovations should be at approximately 4,100 million baht or a 5.1% growth. This is less than previously
expected. as a result of various challenges both in terms of the cost of living, accelerated inflation that decrease consumer purchasing power
together with other protein foods competition with various price levels and distribution channels. As a result, alternative protein products
come from new food innovations may still face challenges in increasing consumption to supplement or to replace the main meal in main
consumer groups. In addition to the issue of consumer purchasing power and competition with conventional protein foods, running a
protein alternatives business from new food innovations in 2022 will face significant challenges from intense competition as there are
serious penetration of this market by more entrepreneurs, as well as the risk of increasing production costs. Under the situation of world
grain prices, energy prices and transportation costs are likely to increase further in the remainder of 2022.

Notwithstanding the effect of economic conditions and the cost of living and high production costs due to inflation, the alternative
protein market from new food innovations in 2022, may grow by about 7.0 percent from the previous year, due to the products potential
that meet the health-environmental trend coupled with serious entry into this market by many entrepreneurs that will likely generate
investment and new products that meet more consumer needs. Therefore, it is expected that the consumption rate of this group of products
will continue to expand. At present, there is still a large gap in the market for alternative proteins from new food innovations in Thailand
because the market value of this group of foods is still only 0.6 percent compared to the total protein food market in Thailand, which is
expected in 2022 to be worth more than 716 billion baht.

(Source: Kasikorn Research Center, Kiatnakin Phatra Bank, Boston Consulting Group)

E-commerce Market Industry Overview and Trends

The global e-commerce boom during the COVID-19 pandemic was born out of necessity. Online shopping is an option for
consumers to shop during store closures and to avoid infection. As a result, the ratio of online shopping to retail market value has increased

dramatically from 15 percent in 2019 to 22 percent in 2022.
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current picture is that shops with storefronts have closed down some branches as consumers themselves focus more on convenience.

In addition, another important factor that drives e-commerce is the development of technology. From the development of digital
payments to the ability to manage supply chains and logistics. Increased internet usage is also a significant driver especially in emerging
markets where populations are younger and spend more time online than in developed markets. For example, consumers in Colombia and
Brazil spend more than five hours a day on average online. This creates a significant opportunity for retailers to reach new customer

markets.

For Thailand, with economic conditions and income recovery still fragile, the cost of living and prices of some items are still
likely to increase putting pressure on the purchasing power of consumers to continue to carefully plan their spending. As a result, it is
expected that the market value of B2C E-Commerce in 2022 will tend to expand at a slower rate after a sharp double-digit growth during
the COVID-19 outbreak. This slowing growth will more likely continue in 2023, at a rate of 4.0 - 6.0 percent, or equivalent to a market
value of approximately 606 - 618 billion baht, with the number of people using the service stable after a large number of users migrated to
the service during the severe outbreak of COVID-19. This may also be a result of low consumer purchasing power from various pressure
factors such as cost of living or inflation. Therefore, the growth of e-commerce may not have come from increase in overall expenses of
consumers but change in behavior of buying products from an online platform (E-Commerce) rather than a physical store (Physical store).
The reason why most consumers choose to buy products through online channels is because the product is cheaper and has value for money.
This is also a matter of convenience where consumers do not have to waste time traveling and they are also accustomed to purchasing

products on online platform or are regular customer to on-line products shops, etc.
(Source: Kasikorn Research Center, Morgan Stanley)

Competition

The Company's competition arises from foreign operators who are the Company's major competitors in the distribution of
condiments and food ingredients from foreign countries comprising operators from the United States, Vietnam, People's Republic of China,

Singapore and Malaysia.
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Factors affecting the Company's competitiveness in contract manufacturing of food production industry is the selling price of the
product and the cost of raw materials that fluctuates according to the market price, a factor that the production company cannot control.
The customers can change to other food production contractors instead of the Company if the customer receives a more favorable price.
This puts the Company at risk from competition in the contract manufacturing market that may affect the Company's revenue and profit in
the future.However, in changing producers for large companies involve high cost and even longer time to check the quality of the new
company (high-switching cost). In addition, the Company believes that the following competitive advantages will allow the Company to
be one of the first choice to produce for world-class companies (1) the company's focus on sustainable operations (2) the readiness to step
into the food product market of the future both in terms of production and access to new technologies and innovations in the field of food
(Platform for the Future of Food) (3) Having a variety of food formulations and packaging (4) Having a global distribution channel (5)
Having a flexible production line that can support small batch and lean production (6) product quality that meets international food safety

standards and is accepted by customers all over the world.

1.2.2.(3) Procurement of Products or Services

A. Raw Material Procurement

The Company has procured raw materials that are fresh, dry, food compounds, and packaging, mainly from domestic
manufacturers and distributors. The Company’s policy is to procure raw materials from many suppliers to reduce the risk of relying on one
supplier. In some cases, the Company has to import packaging and/or raw materials used in certain types of production from abroad, which

are in accordance to customer’s specifications.

The raw materials used by the Company can be divided into 2 groups as follows:

1) Raw Materials Used in Production

Raw materials used in production consist of fresh ingredients, dry goods, and food compounds. Most of the raw materials are
agricultural products such as chili, lemongrass, lemon, and garlic. The Company's main raw materials are agricultural products, which has
an uncertain yield and a short shelf life. Therefore, the Company has a strict production plan and schedule for receiving these raw materials
to maintain the quality of the materials, which directly affect the quality standards of the Company's products. Generally, the Company will
keep raw materials for about 3 to 7 days, whereby the price of the purchase of these materials are from the focal price of Sri Muang Market
and Talad Thai, large fresh fruit, and vegetable market in Ratchaburi Province. The agricultural raw materials are mostly purchased from

dealers where the Company is the one who determines the required quality.

2) Packaging

The Company will order packaging of all sizes and types according to the customer's order. Most of the packaging are ordered
from local distributors. There are some parts that need to be ordered from overseas distributors, but this only occurs when there are specific

requirements from the customer whom most of which are domestic producers.

The Company procures raw materials from both manufacturers and suppliers to reduce the risk of relying on only one source. In
addition, the Company has a policy of consistent and continual purchase orders with the same manufacturers and suppliers to build a good

relationship between both parties. As a result, the Company has never encountered a shortage of raw materials for production and the
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business operations have remained unaffected from this aspect. During 2022, the Company purchased raw materials from 102 suppliers,

none of which exceeds 30% of total purchase and ratio of foreign purchase is 1%.

B. Production and Production Control

In 2022, the Company’s’ average capacity utilization rate was at approximately 75% of the total production capacity
(approximately 16,500 tons per year) for noodle factory and the sauce and seasoning factory. The average capacity utilization rate of City
Food Co., Ltd. is at approximately 65% of the total production capacity (approximately 6,800 tons per year) for the sauce and seasoning

production in Nakhon Pathom.

Production Process

In general, the Company mainly manufacture made to order products, whilst only a small proportion is produced as stock for
distribution to large retailers and general retailers both domestically and internationally. The production department plans the production
together with the sales and raw materials purchasing department. This enables efficient production, achievement of production goals, and

the delivery of products within the time agreed with the customer. The production process is as follows:

[ Production department will start production planning when receiving orders from sales. J

v

[ The production department considers information for production planning such as production ]

formula, stock, raw materials and packaging, machine capability and production capacity.

The production department issues production orders according to the daily production plan to the
production department to execute the planned production.

'

l Quality control department visits to taste and measure the quality of the products.

.

Bring the manufactured products to be packaged according to customer requirements.

I

~
[ Sales department sends out documents to customers by e-mail. And the warehouse department

prepares products for delivery to customers.

The Company has a production and production control department, which is one of the most important parts of the
Company's operations. The process controlled by the department directly affects the product’s quality and standard. Therefore,
the Company pays a lot of attention and gives great importance to the production and production control process to ensure all
employees can work at the highest efficiency. The Company has divided the production division into 5 subdivisions as follows:

1) Powder Production Division - This production line produces various powder products such as seasoning powders,

instant drink powders, etc. It also includes the process of mixing various powder components, and packing products

into packets and boxes by automatic machines and manual labor
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2) Noodle Production Division - This production line produces various kinds of noodle products such as egg noodles
and Hokkien noodles. In this production line, the process starts from mixing flour, rolling the dough, seasoning,
and packaging it into a finished product that can be delivered to customers

3) Raw Material Preparation and Frozen Product Production Division - This production line receives the
incoming raw materials and takes them to the preparation stage so that they can be used for production in the next
step. The process starts from cleaning and cutting the raw material before sending it to the various production
processes. In addition, this production line also produces frozen products.

4) Curry and Sauce Production Division - This production line mainly produces curry and sauce products. It begins
by receiving raw materials that have already been prepared from the raw material preparation division, which are
then grinded, seasoned, packaged, and sterilized before being forwarded for delivery preparation

5) Label Production and Packing Division - This production line will carry out the labeling and packing of products
from other production lines to ensure that they are ready to be delivered to the customer. This division receives
products from the powder and curry and sauce division

Production Control Procedure

The Company is determined to produce products that meet food safety standards. The products are mainly exported to European
countries and the United States, which are a group of countries that are very strict in terms of imported food product quality and safety.
Therefore, the Company has a quality control policy in each production process to ensure that every product issued from the factory to
the hands of the customer will pass international standards.

®  Quality of Raw Material Used in Production

The raw materials used in production will consist of fresh products, dry goods, and food compounds. The Company will
determine the quality of all raw materials, making it a standard for selecting raw material suppliers for the Company.
Additionally, the production control department uses a random selection method to choose and take raw materials to the
laboratory for examination to prevent the use of raw materials that do not meet the required standards and to maintain the
quality of raw materials from suppliers. In the event that the production or the production control department finds that the
raw material received were not of the agreed quality, the Company will return all non-standard raw materials and havethe
distributors send compensation raw materials as soon as possible. If the supplier is unable to deliver the compensation
material within the specified period, the Company will order additional raw materials from other suppliers in the list of
qualified suppliers.

®  Product Quality

The production control department inspects the quality of the products during the production process by using
random sampling methods. The products undergo a physical examination including colour, size, temperature, humidity,
and contaminants, and chemical examination such as taste, moisture, pH, and alkalinity. Additionally, microbial testing is

also done, as well as checks on the product label information for completeness and accuracy.

C. Warehousing and Transportation
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As the Company's products are food and condiments, there is no policy for keeping fresh ingredients and finished goods. Most
of the company's raw material storage contains dry raw material, condiments and, packaging. The Company will contact with partners on
a daily basis to specify the raw materials that need to be delivered to the factory according to the production plan. For manufactured goods
with complete packaging, the Company will immediately contact the freight forwarding company for delivery to the port.

The Company uses FOB (Free on Board) delivery conditions, whereby the Company, as the seller, is obliged to deliver the goods
to the port of origin. Thereafter, it shall be the responsibility of the purchaser to transport the goods from the port of origin to the destination
designated by the customer. By transporting goods to the port of origin, the Company will hire a transport company for the operations.

Most of the company's products will be delivered to Laem Chabang Port.

1.2.2 (4) Assets for Business Operations

Investments in subsidiaries

The company operates in the business of producing and selling food seasonings, ready-to-cook meals, ready-to-eat food and
beverages. According to the company's separate financial statements as of December 31, 2022, the company has investments in

subsidiaries of 722.7 million baht, accounting for 13% of total assets according to the company's separate financial statements.

Net investment value

Paid-up shown in the separate
Shareholding
Subsidiaries Business Characteristics Capital financial statements as
(%)
(MB) of 31 December 2021

(MB)

Sells food products that do not
Nove Foods Co., Ltd. 100 205 205
contain meat or animal products

Invests in the e-commerce
NRF Consumer Co.,

business and sells products 100 200.1 200.1
Ltd.

through e-commerce systems

Production, import, and export
City Food Co., Ltd. 100 200 200
of ready-to-eat food

350 Company Ltd.
Invests in hemp, cannabis, and

(formerly Super Plans 100 2.1 2.1
medicinal product businesses

Co., Ltd.)
Regeneration Capital Supervise and manage
100 115.5 115.5
Co., Ltd. investments
Total Net Investment 722.7

Investments in Associated Companies
As of December 31, 2022, the Company has investments in associated companies totaling 89.6 million baht, respectively,

accounting for 2% of the total assets according to the consolidated financial statements of the Company. Details are as follows:
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Book Value
Paid-up  According to the equity
Shareholding
Associated Companies Business Characteristics Capital  method as of December
(%)
(MB) 31,2022
(MB)
Produces and sell plant-based
Plant and Bean Ltd. 25 198 89.6
protein
Total Net Investment 89.6

Investment in Joint Ventures

As of December 31, 2022, the Company has investments in joint ventures totaling 140.0 million baht, respectively, accounting

for 2% of the total assets according to the consolidated financial statements of the Company. Details are as follows:

Book Value
Paid-up  According to the equity
Joint Venture Shareholding
Business Characteristics Capital method as of December
Companies (%)
(MB) 31, 2022
(MB)
Neutra Regenerative
Protein Company Produces and sell food products 50 150 140.0
Limited
Total Net Investment 140.0
Fixed Assets

As of 31" December 2022, significant fixed assets used in the Company's core business and its subsidiaries are valued at 751.1
million baht as follows:

Land and Land Improvements

Area
Purpose Holding Net book value as
Square
Location of Characteri Obligation of 31 December
Rai | Ngan Wa
Holding stics 2022 (MB)
1) Khae Rai Subdistrict, 1 2 36 Vacant Ownership None 8.27
Krathum Baen District, land for
Samut Sakhon Province future
(Title Deed No. 22931) business
expansion
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Area
Purpose Holding Net book value as
Square
Location of Characteri Obligation of 31 December
Rai | Ngan Wa
Holding stics 2022 (MB)
2) Khae Rai Subdistrict, - 2 60 Noodle Ownership None 3.25
Krathum Baen District, factory
Samut Sakhon Province
(Title Deed No. 22942)
3) Khae Rai Subdistrict, - 2 59 Noodle Ownership None 324
Krathum Baen District, factory
Samut Sakhon Province
(Title Deed No. 22943)
4) Khae Rai Subdistrict, - 2 62 Noodle Ownership None 2.23
Krathum Baen District, factory
Samut Sakhon Province
(Title Deed No. 22944)
5) Khae Rai Subdistrict, 2 - 46 Sauce Ownership None 11.00
Krathum Baen District, Factory
Samut Sakhon Province
(Title Deed No. 30474)
6) Khae Rai Subdistrict, 4 2 63 Office Ownership None 21.61
Krathum Baen District, and
Samut Sakhon Province factory
(Title Deed No. 47663)
7) Khae Rai Subdistrict (at 10 1 73 Office Ownership None 48.39
the end of the Krathum and
Baen Canal), Krathum factory
Baen District, Samut
Sakhon Province
(Title Deed No. 7757)
8) Improvements of land - - - Office Ownership None 6.48
(Title Deed No. 47663 and
and 7757) factory
9) Improvements of land - - - Sauce Ownership None 1.20
(Title Deed No. 30474 factory
and 22931)
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Area
Purpose Holding Net book value as
Square
Location of Characteri Obligation of 31 December
Rai | Ngan Wa
Holding stics 2022 (MB)
10) Talat Chinda Subdistrict, 6 - - Office Ownership Mortgage is 24.70 (total of two
Sampran District, and guaranteed with plots (10+11)
Nakhon Pathom factory Krungsri Bank
Province (Title Deed (Public Company)
No. 93068) mortgage amount
(City Food Co., Ltd.) of 44,000,000
baht
11) Chet Samian Subdistrict, 3 3 17.1 Office Ownership Second mortgage, 24.70
Photharam District, and including two title Total of 2 plots
Ratchaburi Province factory deeds with Krungsri
(Title Deed No. 41052) Bank (Public
(City Food Co., Ltd.) Company) mortgage
12) Chet Samian Subdistrict, 4 3 82.1 Office Ownership | amount of 44,000,000
Photharam District, and baht
Ratchaburi Province factory
(Title Deed No. 41053)
(City Food Co., Ltd.)
13) Appraisal value for land - - - Office Ownership 20.28
title deed No. 93068 and
(City Food Co., Ltd) factory
14) Appraisal value for land Office Ownership 10.29
title deed No. 41052, and
No. 41053 factory
(City Food Co., Ltd)
15) Appraisal value for land - - - Office Ownership None 14.06
title deed No. 47663, and

No. 7757, and the

factory
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Area
Purpose Holding Net book value as
Square
Location of Characteri Obligation of 31 December
Rai | Ngan Wa
Holding stics 2022 (MB)
improvements of said
land’
16) Land improvement - - - Office Ownership None 1.19
(Title Deed No. 22942 to and
No. 22944) factory
Net Total Land and Improvement 184.71
Buildings and Building Improvements
Holding
Purpose of Obligatio |Net book value as of 31
No. Location Characteris
Holding n December 2022 (MB)
tics
1. Khae Rai Subdistrict, Krathum Baen Office building Ownership None 347
District, Samut Sakhon Province
2. Khae Rai Subdistrict, Krathum Baen Factory building Ownership None 126.17
District, Samut Sakhon Province
3. Khae Rai Subdistrict, Krathum Baen Office building Ownership None 4.59
District, Samut Sakhon Province improvements
4. Khae Rai Subdistrict, Krathum Baen Factory building Ownership None 25.52
District, Samut Sakhon Province improvements
5. Khae Rai Subdistrict, Krathum Baen Sauce Factory Ownership None 1.28
District, Samut Sakhon Province building
6. Khlong Tan Nuea Subdistrict, Watthana Office building Lease None 0.46
District, Bangkok improvements
(Nove Foods Co., Ltd.)

* It is the appraised 2017 value for recording the book value in relation to the acquisition of Panthera Partners Co., Ltd. for all the Company’s shares from

existing shareholders. After 2017, Panthera was amalgamated with the Company.
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Holding
Purpose of Obligatio |Net book value as of 31
No. Location Characteris
Holding n December 2022 (MB)
tics
7 Talat Chinda Subdistrict, Sampran District, Office building Ownership Mortgage 13.05
Nakhon Pathom Province and factory
(City Food Co., Ltd.)
8 Chet Samian Subdistrict, Photharam District, | Office building Ownership Mortgage 40.34
Ratchaburi Province and factory
(City Food Co., Ltd.)
9 Appraised value for buildings and building Office building Ownership Mortgage 16.38
improvements, Nakhon Pathom Province and factory
(City Food Co., Ltd.)
10 Appraised value for buildings and building Office building Ownership Mortgage (2.22)
improvements, Ratchaburi Province and factory
(City Food Co., Ltd.)
11 Utilities (City Food Co., Ltd.) Factory Ownership | Mortgage 8.55
12 Nawamin Subdistrict, Bueng Kum District, | Office building Lease None 0.72
Bangkok (Indeem Group Co., Ltd.) improvements
13 Chet Samian Subdistrict, Photharam District, | Factory building Lease None 73.49
Ratchaburi Province improvements
(Botany Pet Care., Ltd.)
14 Chet Samian Subdistrict, Photharam District, | Office building Lease None 7.23
Ratchaburi Province
(Botany Pet Care., Ltd.)
15 Utilities (Botany Pet Care Co., Ltd.) Factory Lease None 28.04
16 Klong Teoy District, Klong Teoy Office building Lease None 0.17
Subdistrict, Bangkok (Regeneration Capital | improvement
Company Ltd.
Net Total 347.24
Machinery and Factory Equipment
Net book value as of 31
Asset Holding Characteristics Obligation
No. December 2022 (MB)
1. Machinery Ownership None 53.14
2. Tools and Equipment Ownership None 11.38
3. Factory Appliances Ownership None 0.97
4. Factory Decoration Machines Ownership None 5.23
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Net book value as of 31
Asset Holding Characteristics Obligation
No. December 2022 (MB)
5 Machinery (City Foods Co., Ltd.) Ownership Mortgage 27.56
6 Tools and Equipment (City Foods Co., Ltd.) Ownership None 4.69
7 Tools and Equipment (Nove Foods Co., Ltd.) Ownership None 2.52
8 Machinery (Botany Pet Care Co., Ltd.) Ownership Mortgage 71.95
9 Tools and Equipment (Botany Pet Care Co., Ownership None 18.80
Ltd.)

10 Factory Decorations (Botany Pet Care Co., Ltd.) Ownership None 0.06

Net Total 196.30

Office Equipments and Vehicles
As of 31" December 2022, office equipment and vehicles used in the Company’s business and subsidiary has a net book value of

21.27 million baht as shown in the Company’s consolidated financial statements. Details are as follows:

Holding Net book value as of 31
No. List Obligation
Characteristics December 2022 (MB)
1. Fixture and Office Equipment Ownership None 18.84
2. Vehicle Ownership None 1.50

Net Total 20.34
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Intangible Assets
As of 31" December 2022, the Company’s business and subsidiary has significant intangible assets to the amount of 1,835.19

million baht. Details are as follows:

Holding Net book value as of 31
No. List Obligation
Characteristics December 2022 (MB)

1. Computer Software (SAP) Ownership None 40.50
2. Customer relations Ownership None 1,089.30
3. Brand Ownership None 704.04
4. Others Ownership None 1.35

Net Total 1,835.19

Right-of-use Assets
As of 31" December 2022, significant right-of-use assets for the Company and its subsidiaries amount to 11.53 million baht.

Details are as follows:

Net book value as of 31
Asset Obligation
No. December 2022 (MB)
1. Office rental agreement None 2.18
2. Vehicle leasing None 9.35
Net Total 11.53
Intellectual Property
As of 31" December 2022, the Company’s important trademarks are as follows:
No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
1. (30) Curry paste, sauce, and chilli paste 24 Feb 2019 1312342/
- Thailand
2 23 Feb 2029
2. r\ (29) Shrimp curry paste, crab curry paste, 23 Apr 2019 5731177/

/ \ ready-made shark fin, ready-made fish - United States
maw, mushroom soup, spicy shrimp 23 Apr 2029 (USPTO)
soup, spicy crab soup, vegetable soup,
beef flavored soup, chicken soup,




uEin iBuond Suaunun [Usiod dida (umsy)
NR Instant Produce Public Comgany Limited

No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country

chicken flavored soup powder, pork soup
powder, tom yum soup, wonton soup
powder, white miso soup, red miso soup,
fried onion soup, pho, green curry soup,
curry soup, Massaman soup, Galangal

soup, and Laksa soup

3. 6 (29) shrimp curry paste, crab curry paste, 29 Jan 2009 R29116/
and beef curry paste - New York
29 Jan 2029
4. él (29) Meat, fish, poultry, hunted meat, 5 Jun 2020 001506492 /
beef extract, pickled, candied, dried, or - EU
prepared vegetables and fruits, jellies, 5 Jun 2030

Pﬂr I{‘WEUJ
H T

jams, fruit sauces, eggs, milk and dairy
products, and edible oils and fats

(30) Coffee, tea, cocoa, sugar, rice,
sago, artificial coffee, flour and cereal
grains, bread, pastries and confectionery,
ice cream, honey, syrup, yeast, baking
powder, salt, mustard, vinegar,
condiments, spices, and ice

(31) Agricultural, horticultural, and
forest produce and products not included
in other classes, live animals, fresh fruits
and vegetables , seeds, plants and

flowers, animal feed, and malt

5. (29) Instant curry, soup, soup products, 23 Nov 1999 814716 /
vegetables for soups, broths, processed - Australia
vegetables, processed herbs, canned 23 Nov 2029
curry, canned soup, and canned food
(30) Sauce

6. (29) Beef curry paste, curry paste made 24 Jul 2001 2471101/
from fruit, and vegetable curry paste - United States
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
(30) Sauce 24 Jul 2021 (USPTO)
7. /&;\.\ (29) Fast food, curry, rice, soup, soup 14 Jun 2008 4887011/
ingredients, vegetable soup ingredients, - China
[ Por Kavesi | porridge, pickled vegetables, curry soup, 13 Jun 2028
I8 3L and canned soup
8. 4‘\ (30) Condiments, fast food, curry, 14 Jun 2008 4887012/
. /\ vegetables, and rice - China
e ] 13 Jun 2028
w1 I e |
13
9. T i (30) BBQ sauce, oyster sauce, shiitake 4 Dec 2001 2514428 /
sauce, Hoisin sauce, and all-purpose - United States
sauce 4 Dec 2021 (USPTO)
10. (30) Noodles 25 Nov 1999 — 814715/
23 Nov 2029 ooaAIATIAY
11. (29) Canned shark fin and ready-to-eat 16 Jun 1998 - 191534/
canned fish maw 15 Jun 2028 Thailand
12. (30) Noodles, wheat flour, and food 11 Jul 2003 - 7203853 /
flavourings except for essential oil 10 Jul 2023 Thailand
13. (30) Curry paste and sauce 30 Oct 2007 — 3323031/
1 Nov 2027 United States
(USPTO)
14. (29) Soup 29 Jan 1979 R31251/
- New York
29 Jan 2029
15. (29) Soup 26 May 1998 19718/
— 26 May 2023 California
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
16. (29) Meat, fish, poultry, hunted meat, 14 Feb 2002 — 001963016 /
beef extract, pickled, candied, dried, or 20 Nov 2020 EU
prepared vegetables and fruits, jellies,
jams, fruit sauces, eggs, milk and dairy
products, and edible oils and fats
(30) Coftee, tea, cocoa, sugar, rice, sago,
artificial coffee, flour and cereal grains,
bread, pastries and confectionery, ice
cream, honey, syrup, yeast, baking
powder, salt, mustard, vinegar,
condiments, spices, and ice
(31) Agricultural, horticultural, and
forest produce and products not included
in other classes, live animals, fresh fruits
and vegetables , seeds, plants and
flowers, animal feed, and malt
17. (29) Soup Powder 10 June 2021 - 2723011/
10 June 2023 United States
(USPTO)
18. (29) Processed Fish 15 Oct 2002— 15 Oct 2634898 /
2022 United States
(USPTO)
19. (29) Chicken Soup, and beef-flavored 29 Oct 2002 - 29 2641478 /
Soup Oct 2022 United States
(USPTO)
20. (29) Soup, soup paste, gelatin, and In the process of 30674190/
stuffing (used for stuffing sausages) trademark China
registration
21. (29) Soup 10 Oct 2000— 10 Oct 2393302 /
(30) Tea 2020 United States




uEin iBuond Suaunun [Usiod dida (umsy)
NR Instant Produce Public Comgany Limited

No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
(32) Fruit juice drink (USPTO)
22. (29) Algae extract for eating, jam, 28 May 2019 — 30674199 /
DE DE processed betel nuts, soups, tomato 27 May 2029 China
paste, eggs, butter, milk sauce, coconut
oil, gelatin, nuts, dried mushrooms, egg
whites, and stuffing (used for stuffing
sausages)
. (30) Tea drinks, sweetener, instant rice, 28 May 2019 - 30674198 /
DEDE cereal products, hardening products, 27 May 2029 China
23. whipped cream, household meat
tenderizer, and gluten for cooking
24. (32) Non-alcoholic beverages, fruit 7 Mar 2019 30674197 /
DEDE juices, and vegetable juices — 6 Mar 2029 China
25. oo .gﬁ (30) Seasoning sauce and noodles 10 Apr 2003 - 269175/
| h f:fliight o Apr2023 Thailand
26. @ (29) Curry with coconut milk 24 Feb 2019 — 315958/
f;';i'ﬂgm 23 Feb 2029 Thailand
27. R ,m (29) Soup 21 Mar 2020 — 2332525/
“ﬁl}}glli aht (30) Curry paste 21 Mar 2040 United States
(USPTO)
28. (30) Rice and Noodles 13 Feb 2001 13 Feb 2428173/
ﬁ?hai 2021 United States
Delight (USPTO)
29. - F‘W (29) Curry powder soup, soup products, 26 Mar 2021 — 001193671/
L |E}§|ll ght soup, vegetable, and processed herbs 2 Jun 2029 EU
30. (29) Soup, Rice, and Noodles 12 Jun 2003 — 12 TMAS583596 /
"7‘-1" = (30) Curry Jun 2033 Canada
light
31. ] (29) Instant curry, soup, soup products, 23 Nov 1999 — 23 814718 /
JJ hai I vegetables for soup broths, processed Nov 2029 Australia
Dellght vegetables, processed herbs, canned
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country

curry, canned soups, and canned food

(30) Sauce
32. ﬁ Chili sauce, chicken sauce, jaew sauce, 10 Request number
‘# and fried chili dessert 190120378 /
snﬁzu Thailand
33. ¢ (29) Beef curry, algae extract for eating, - 38674673/
U fish dishes, canned meats, fried potatoes, China
snnZ“ french fries, fruit and vegetable snacks,
processed chickpeas, pickled peppers,
pickled soy sauce, soup paste, eggs,
butter, coconut oil, gelatin, instant beans,
dried mushrooms, egg whites for
cooking, stuffing (used for stuffing
sausages)
34, (30) Beverages containing coffee, coffee, - 38674672/

A

- tea, beverages with tea, natural artificial China
snnZ“ sugar, sweets, food syrup, crispy bread,
cereal snacks, frozen food made from
rice, instant rice, cereal products, instant
noodles, rice confectioneries, thickeners
for cooking, shrimp crackers, ice,
preserving salt, soy sauce, seasoning,
seasoning sauce, chili seasoning, gravy
sauce, chili oil, pepper powder, sauce,
marinades for curries, ingredients for
non-fragrance drinks, products for

making whipped cream, household meat

tenderizer, and gluten for cooking

10 1n the process of trademark registration
1 n the process of trademark registration

" In the process of trademark registration
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
35. (29) Fried potatoes, french fries, frozen 27 Sep 2019 — 2040309/

'@' fries, crispy fruits, low fat fried potatoes, 27 Sep 2029 Australia
snnzu dried fruits, mixed fruits, fruit desserts,
cooked fruits, processed fruits,
dehydrated vegetables, snacks from
dried vegetables, cooked vegetables,
pickled vegetables, potato snacks, fruit
snacks, meat snacks, soup ingredients,
soup paste, soup powder, soup products,
soup, dehydrated coconut, dried coconut,

crispy coconut, pickled onions, and milk

36. (30) Spicy sauce, sweet and sour sauce, 1 Oct2019 —1 Oct 2040824/

$
sauce ingredients, cereal products, BBQ
snnZ“ sauces, sauces, ketchup, cooking sauces,

chili confections, crispy chili, corn

2029 Australia

crisps, pickled vegetables, vegetable
products, condiments, seasoning
ingredients, noodles, instant noodles, rice
ingredients, sauce for rice, curry,
seasoned curry powder, curry
ingredients, curry powder, curry sauce,
vegetable marinade, vegetable starch,
grain drinks, chocolate drinks, cocoa
beverages, coffee beverages, tea
beverages, chocolate-containing drinks,
cocoa-containing drinks, coffee-
containing drinks, tea-containing drinks,

and coffee

37. (30) Chili sauce, sweet chili sauce, and - 88616191/

snnzu spicy BBQ sauce United States
(USPTO)

" In the process of trademark registration
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
38. (29) Meat, fish, poultry, hunted meat, 23 Nov 2019 — 018075962 /

lg beef extract, pickled, candied, dried, or 3 Jun 2029 EU

sn ﬁZ“ prepared vegetables and fruits, jellies,
jams, fruit sauces, eggs, milk and dairy

products, edible oils and fats, fruit
snacks, crispy fruit, crispy potato chips,
and crispy chili
(30) Coffee, tea, coca, imitation coffee,
rice, pasta, noodles, sago, flour and
grains, bread, pastries and desserts,
chocolate, ice cream, fruit ice cream, ice,
sugar, honey, syrup, yeast, baking
powde, salt, condiments, spices, herbs,
vinegar, sauces, seasoning sauces, frozen
water, rice snacks, plant-based snacks,
chili sauce, sweet chili sauce, and all-

purpose sauce

39. (29) Meat, fish, poultry, hunted meat, 26 May 2014 — 25 407630 /
beef extract, pickled, candied, dried, or May 2024 Thailand

prepared vegetables and fruits, jellies,

jams, fruit sauces, eggs, milk and dairy

products, edible oils and fats, fruit

snacks, crispy fruit, crispy potato chips,

and crispy chili

40. (30) Coffee, tea, coca, imitation coffee, 11 Nov 2019 — 22 315007 /
m rice, pasta, noodles, sago, flour and Mar 2029 Thailand

grains, bread, pastries and desserts,

chocolate, ice cream, fruit ice cream, ice,
sugar, honey, syrup, yeast, baking
powde, salt, condiments, spices, herbs,

vinegar, sauces, seasoning sauces, frozen

water, rice snacks, plant-based snacks,
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Trademark

Category of products / types of products /

services

Coverage Period

Registration
Number /

Registered Country

chili sauce, sweet chili sauce, and all-

purpose sauce

41.

(30) Coffee, tea, coca, imitation coffee,
rice, pasta, noodles, sago, flour and
grains, bread, pastries and desserts,
chocolate, ice cream, fruit ice cream, ice,
sugar, honey, syrup, yeast, baking
powde, salt, condiments, spices, herbs,
vinegar, sauces, seasoning sauces, frozen
water, rice snacks, plant-based snacks,
chili sauce, sweet chili sauce, and all-

purpose sauce

26 May 2014- 25
May 2024

1407631/
Thailand

42.

(30) Coffee, tea, coca, imitation coffee,
rice, pasta, noodles, sago, flour and
grains, bread, pastries and desserts,
chocolate, ice cream, fruit ice cream, ice,
sugar, honey, syrup, yeast, baking
powde, salt, condiments, spices, herbs,
vinegar, sauces, seasoning sauces, frozen
water, rice snacks, plant-based snacks,
chili sauce, sweet chili sauce, and all-

purpose sauce

16 Apr 2015—15
Apr 2025

161105214 /
Thailand

43.

(30) Coffee, tea, coca, imitation coffee,
rice, pasta, noodles, sago, flour and
grains, bread, pastries and desserts,
chocolate, ice cream, fruit ice cream, ice,
sugar, honey, syrup, yeast, baking
powde, salt, condiments, spices, herbs,
vinegar, sauces, seasoning sauces, frozen
water, rice snacks, plant-based snacks,
chili sauce, sweet chili sauce, and all-

purpose sauce

16 Apr 2015— 15
Apr 2025

161109304 /

Thailand
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country

44, (35) Business management, category- 19 Mar 2018 — 138 191116625 /
specific product sales, condiments, Mar 2028 Thailand
management of the category-specific

mm business, and ready-made meals mainly
BNCE Yo
from flour and rice.

45. @ (30) Coffee, tea, coca, imitation coffee, 25 0ct2017 — 24 304313745/
rice, pasta, noodles, sago, flour and Oct 2027 Hong Kong
grains, bread, pastries and desserts,
chocolate, ice cream, fruit ice cream, ice,
sugar, honey, syrup, yeast, baking powde,
salt, condiments, spices, herbs, vinegar,
sauces, seasoning sauces, frozen water,
rice snacks, plant-based snacks, chili
sauce, sweet chili sauce, and all-purpose
sauce

46. 31) Pet Food 21 Aug 2020 - 221107206 /

20 Aug 2030 Thailand
47. KATTY BOSS 31) Pet Food 21 Aug 2020 - 221107207 /
20 Aug 2030 Thailand

43, w 31) Pet Food 21 Aug 2020 - 221107205 /
20 Aug 2030 Thailand

49. BRAVD BOSS 31) Pet Food 21 Aug 2020 - 221107209 /
20 Aug 2030 Thailand

50. 31) Pet Food 13 Sept 2022 — 221124357
22 Mar 2031

51. 31) Pet Food 13 Sept 2022 — 221124358
22 Mar 2031

52. 31) Pet Food 13 Sept 2022 — 221124356
22 Mar 2031

53. 31) Pet Food 13 Sept 2022 — 221124355
22 Mar 2031
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No. Trademark Category of products / types of products / Coverage Period Registration
services Number /
Registered Country
54. H B TTY BO E 5 31) Pet Food In the process of
F=t B, 5%
registration
35. BR l-:“' 1] -‘-.u 88 31) PetFood In the process of
L
registration
56. R !- TT Y BO H E 31) Pet Food In the process of
2 registration
57. BRAVD BOSS 31) Pet Food In the process of
— registration

Policy to invest in subsidiaries and associated companies
The company will invest in the business through subsidiaries in the form of registered capital and loans to subsidiaries. For

associated company, the Company will invest in the registered capital of the associated company according to the shareholder

agreement.

1.2.2(5) Undelivered Work

None

1.3 Group Shareholding Structure

1.3.1 Group Shareholding Structure

The Company’s business strategy is divided into 3 groups: 1) Ethnic/Specialty Food business, 2) E-commerce business (Direct
to Consumer Group) 3) Climate-action product business Functional business, and E-Commerce business. As of 31 December 2022, the

shareholding structure of the Company and companies in the group are as follows:
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than 10% of the Company’s voting shares
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Year of
Shareholding | Establishment
Paid-up
Company Country Percentage / Year the Business Characteristics
Capital (MB)
(%) Company
Invested
Companies that Invest in Common Stocks
Jointly invest in the business of
producers of plant-based protein
food products, and it supplies,

1 Nove Foods Co., Ltd. Thailand 205 99.99 2018/2018 sells, and markets plant-based
protein products in Thailand
such as Meatless Farm and
Shinpo tofu

NRF Consumer Co.,
Invested in Boosted Ecommerce
Ltd. (formerly
2 Thailand 200.1 99.99 2017/2017 Inc. and Boosted NRF Corp for
known as
the E-commerce business
Sabzu Co., Ltd.)
Operates in the contract
production and distribution of
food seasonings, ready-to-cook
food, soy food and milk, both in

3 City Food Co., Ltd. Thailand 128 100 1988/2020
the form of contract
manufacturing and under the
Company’s band name, such as
Classic Thai
Operates as a manufacturer and

Plant and Bean Co., United
4 £5 million 25 2020/2020 distributor of artificial meat
Ltd. Kingdom
(Meat analogue)
Investment of Operates as a manufacturer and
Meatless Farm Co., United approximately distributor of artificial meat
5 0.875 2017/2020
Ltd. Kingdom 4.76 million (Meat analogue) under the
baht Meatless Farm brand
Operates social activities to
Root The Future Co.,
6 Thailand 1 100 2020/2020 support the consumption of
Ltd.
plant-based foods
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4

Year of
Shareholding | Establishment
Paid-up
Company Country Percentage / Year the Business Characteristics
Capital (MB)
(%) Company
Invested
Sells foods products that do not
7 Nove Eats Co., Ltd. Thailand 10 8 2021/2021
contain meat or animal product
350 Company
Invests in decarbonization
8 Limited (formerly Thailand 2.09 100 2021/2021
business
Super Plans Co., Ltd.)
Regeneration Capital
9 Thailand 115.49 100 2020/2020 Directs and manages investments
Co., Ltd.
Indeem Group Co., Sells consumer products through
10 Thailand 5 51 2020/2020
Ltd. the membership system
Produces and sells food products
Newtra Regenerate
11 Thailand 5 51 2020/2020 that do not contain meat or
Protein Co., Ltd.
animal products
Golden Triangle Produces and distributes hemp
12 Thailand 72 75 2020/2020
Health Co., Ltd. and cannabis products
Botany Petcare Co., Produces and distributes pet food
13 Thailand 54 66.67 2020/2020
Ltd. products
Regeneration
14 Investment Holdings Singapore US $1 100.0 2021/2021 Direct and manage investments
(Singapore) Limited
Regeneration Capital Cayman $US 3.10
15 100 2022/2022 Direct and manage investments
(Cayman) Limited Island million

Companies with a Limited Partner Investment
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4

Year of
Shareholding | Establishment
Paid-up
Company Country Percentage / Year the Business Characteristics
Capital (MB)
(%) Company
Invested
Investment of
Big Idea Ventures 2019/2019- Operates fund management
16 United States | approximately 2.16
Co., Ltd. 2520 businesses
$0.38 million
Investment of
2019/2019- Operates as an investor in plant-
17 New Protein Fund United States | approximately 0.4
2520 based food startups
$0.38 million
The Investment of Operates as an investor in plant-
18 Unovis Fund 3.41 2021/2021
Netherlands | €3.13 million based food startups
Companies that Invested in Simple Agreement for Future Equity (SAFE)
Investment of
Develops and distributes
19 Phuture Limited Singapore $0.025 - 2018/2021
artificial ground pork
million
Companies that Invest in Preferred Shares
The United Acquires businesses selling
Boosted Ecommerce, $3 million
20 States of 3.7 2019/2020 branded products on
Inc investment
America Amazon.com
The United Acquires businesses selling
$16.3 million
21 Boosted NRF Corp States of 55 2021/2021 branded products on
investment
America Amazon.com
The United
$0.45 million Produces ready-to-eat food
22 Wicked Foods, Inc. States of 2.08 2021/2021
investment products that do not contain meat
America
The United
Konscious Foods, $1 million Produces and sell plant-based
23 States of 1.33 2021/2021
Inc. investment seafood products
America
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C

urrent Subsidiaries of the Compan

The Company’s subsidiaries are as follows:

1)

2)

3)

Nove Foods Co., Ltd. (“NFL”)

Registration Date
Registered and Paid Capital
Office Location

Country of Location

Business Characteristics

Directors

Authorized Directors

Relationship with the Company

25 January 2018
205,000,000 baht (Par value 10 baht per share)
No, 99/1, Moo 4, Khae Rai Subdistrict, Krathum Baen District, Samut Sakhon
Thailand
Jointly invests in the businesses of plant-based protein food products, and is a
supplies, distributes and markets plant-based protein products in the country

1) Mr. Dan Pathomvanich

2) Ms. Penhurai Chaichatchaval

3) Mr. Teerapong Lorratchawee
Mr. Dan Pathomvanich, Ms. Penhurai Chaichatchaval, and Mr. Teerapong
Lorratchawee — requires a co-signature of two of the three authorized directors
and affix with the Company’s seal
NFL is a subsidiary of the Company, in which the Company holds 20, 500,000
shares, representing 100.00% of NFL’s registered capital. The subsidiary shares
common directors with the Company, namely Mr. Dan Pathomvanich, Ms.

Penhurai Chaichatchaval, and Mr. Teerapong Lorratchawee

NRF Consumer CO., Ltd. (“NRF Consumer”) (formerly Sabzu Co., Ltd. (“Sabzu™))

Registration Date
Registered and Paid Capital

Office Location

Country of Location

Business Characteristics

Directors

Authorized Directors

Relationship with the Company

City Food Co., Ltd. (“CTF”)

Registration Date

Registered and Paid Capital

10 August 2017
200,100,000 baht (Par value 100 baht per share)
No. 518/5, Maneeya Center Building, 6th Floor, Ploenchit Road, Lumpini
Subdistrict, Pathumwan District, Bangkok
Thailand
Invests in Boosted Ecommerce Inc. and Boosted NRF Corp for the E-Commerce
business

1) Mr. Dan Pathomvanich

2) Ms. Penhurai Chaichatchaval
Two directors co-sign and affix with the Company’s seal
NRF Consumer is a subsidiary of the Company, in which the Company holds
209,998 shares, representing 99.8% of NRF Consumer's registered capital. The
subsidiary shares common directors with the Company, namely Mr. Dan

Pathomvanich and Ms. Penhurai Chaichatchaval

9 January 1986

128,000,000 baht (Par value 100 baht per share)
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Office Location : No.99/1, Village No. 2, Phra Prathon-Ban Phaeo Subdistrict, Talat Chinda
District, Nakhon Pathom Province
Country of Location : Thailand
Business Characteristics : Operates as a contractor for the production and distribution of food seasonings,
Ready-to-cook food, soy food and drinks, both in the form of contract
manufacturing and under the company's brand name, such as Classic Thai
Directors : 1) Mr. Dan Pathomvanich
2)  Mr. Teerapong Lorratchawee
3) Ms. Penhurai Chaichatchaval
Authorized Directors . Two directors co-sign and affix with the Company’s seal
Relationship with the Company : CTF is a subsidiary of the Company, in which the Company holds 1,279,998
shares, representing 99.99% of CTF’s registered capital. The subsidiary shares
common directors with the Company, namely Mr. Dan Pathomvanich, Mr.
Teerapong Lorratchawee, and Ms. Penhurai Chaichatchaval

4) 350 Company Limited (formerly Super Plans Co., Ltd). (“350”)

Registration Date ;16 March 2021
Registered and Paid Capital : 2,090,770 baht (Par value 5 baht per share)
Office Location : No. 2, Ploenchit Center, G Floor, Sukhumvit Road, Khlong Toei Subdistrict,

Khlong Toei District, Bangkok

Country of Location : Thailand
Business Characteristics : Invests in hemp, cannabis, and medicinal plant businesses
Directors : 1) Mr. Dan Pathomvanich

2) Mr. Teerapong Lorratchawee
3)  Mr. Dhas Udomdhammabhakdi
Authorized Directors : Two directors co-sign and affix with the Company’s seal
Relationship with the Company : 350 is a subsidiary of the Company, in which the Company holds 418,152
shares, representing 99.99% of 350’s registered capital. The subsidiary shares
common directors with the Company, namely Mr. Dan Pathomvanich, Mr.
Teerapong Lorratchawee, and Mr. Dhas Udomdhammabhakdi

5) Regeneration Capital Co., Ltd. (“RCL”)

Registration Date : 4 November 2021
Registered and Paid Capital : 115,487,135 baht (Par value 5 per share)
Office Location : 518/5 Maneeya Center, Floor 6, Ploenchit Road, Lumpini Subdistrict,

Pathumwan District, Bangkok
Country of Location : Thailand
Business Characteristics :  Direct and manage investments

Directors : 1) Mr. Dan Pathomvanich




uEin duend Suaunun [Usiad didia (unsu)
NI Instant Produce Public Comgeany Limited

1.3.2 2) Mr. Udomkarn Udomsab

3) Ms. Penhurai Chaichatchaval

Authorized Directors : Co-signatures of Mr. Dan Pathomvanich and Ms. Penhurai Chaichatchaval and
affix with the Company’s seal
Relationship with the Company : RCL is a subsidiary of the Company, in which the Company holds 17,972,320
shares, representing 99.99% of RCL’s registered capital. The subsidiary shares
common directors with the Company, namely Mr. Dan Pathomvanich, Mr.
Udomkarn Udomsab, and Mr. Dhas Udomdhammabhakdi
Persons who may have conflicts of interest holding shares in subsidiaries or associates that is collectively more than
10% of the Company’s voting shares

None

1.3.3 Relationship with the major shareholders’’ corporate group

None

1.3.4 Shareholders
(1) List of Major Shareholders

(A) Top 10 shareholders as of 29 December 2022

List of Shareholders As of 29 December 2022
Number of Shares (shares) Shareholding (%)

1. Asian Food Corporation Co., Ltd." 509,533,180 35.94%
2. DP Partners Co., Ltd” 177,663,720 12.53%
3. DPA Fund S Co., Ltd.” 115,202,241 8.13%
4. DLN 2017 Co., Ltd." 85,156,016 6.01%
5. Mr. Dan Pathomvanich 41,000,000 2.89%
6.Miss Charumon Vanichsuwan 18,118,496 1.28%
7. Mr. Damkerng Pathomvanich 16,552,380 1.28%
8. Mrs. Yosawin Vanichswan 16,157,900 1.14%
9. Mr. Prayong Vanichsuwan 15,900,000 1.12%
10. Thai NVDR Co., Ltd. 12,958,689 0.91%

Total 1,008,242,622 71.12%

(B) Major shareholders who, by circumstance, significantly influence the Company’s policy making, and management or

operations as of 29 December 2022

List of Shareholders As of 29 December 2022
Number of Shares (shares) Shareholding (%)

1. Pathomvanich Family
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List of Shareholders As of 29 December 2022
Number of Shares (shares) Shareholding (%)
1.1 Asian Food Corporation Co., Ltd." 509,533,180 35.94%
1.2 DP Partners Co., Ltd.” 177,663,720 12.53%
1.3 DPA Fund S Co., Ltd.” 115,202,241 8.13%
1.4 DLN 2017 Co., Ltd." 85,156,016 6.01%
1.5 Mr. Dan Pathomvanich 41,000,000 2.89%
Total 928,555,157 65.50%
Remarks /1 Details of shareholders of Asian Food Corporation Co., Ltd. are as follows:
List of Shareholders Number of Shares (shares) Shareholding (%)
1. Pattanasuk 2015 Co., Ltd. " 20,386,358 51.00
2. DPS Corporation Co., Ltd. & 17,365,700 43.44
3. Thanatat Pattana Co., Ltd. 2,221,191 5.56
4. Dan Pathomvanich 1 0.00
/2 Details of shareholders of DP Partners Co., Ltd. are as follows:
List of Shareholders Number of Shares (shares) Shareholding (%)
1. DPS Corporation Co., Ltd. 100 100.00
/3 Details of shareholders of DLN 2017 Co., Ltd. are as follows:
List of Shareholders Number of Shares (shares) Shareholding (%)
1. Thanatat Pattana Co., Ltd. ” 1 100.00
/4 Details of shareholders of DPA 2017 Ltd. are as follows:
List of Shareholders Number of Shares (shares) Shareholding (%)
1. Thanatat Pattana Co., Ltd. 9,998 99.98
2. Dan Pathomvanich 1 0.01
3. Penhurai Chaichatchaval 1 0.01
/5 Details of shareholders of Pattanasuk 2015 Co., Ltd. are as follows:
List of Shareholders Number of Shares (shares) Shareholding (%)
1. Thanatat Pattana Co., Ltd. 263,925 51.00
2. DPS Corporation Co., Ltd."" 253,574 49.00
3. Benjamas Onsri 1 0.00
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/6 Details of shareholders of DPS Corporation Co., Ltd. are as follows:

List of Shareholders Number of Shares (shares) Shareholding (%)

1. Thanatat Pattana Co., Ltd. 1 100.00

/7 Details of shareholders of Thanatat Pattana Co., Ltd. are as follows:

List of Shareholders Number of Shares (shares) Shareholding (%)
1. Ms. Puangthong Sirirat (Mr. Dan’s aunt) 7,635,000 76.00
2. Kandanai Pathomvanich (Mr. Dan's son) 798,000 8.00
3. Nara Pathomvanich (Mr. Dan’s daughter) 798,000 8.00
4. Kirin Pathomvanich (Mr. Dan's son) 798,000 8.00

Additionally, the Board of Directors’ of Thanatat Pattana Co., Ltd., granted Mr. Dan Pathomvanich management authority.

(3) Agreements Between Major Shareholdrs in Matters Affecting the Company’s Operations

None
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Current Shareholding Structure of the Company
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For transparency regarding shareholding changes of major shareholders, in May 2020, Mr. Dan Pathomvanich signed a letter of
comfort for the Company acknowledging the duty to notify the Board of Directors as soon as there is a shareholding change in the
Company, and of individuals and juristic persons in Mr. Dan's group. Mr. Dan Pathomvanich will pledge to oversee the shareholding
changes of individuals and juristic persons in his group in that it must not prevent the Company from being able to to maintain
qualifications as a Thai juristic person to be a land owner. The letter of comfort is valid for as long as the Company has the status of
being a listed company on the stock exchange. Mr. Dan Pathomvanich's group consists of 1) Asian Food Corporation Co., Ltd., 2) DP
Partners Co., Ltd., 3) DLN 2017 Co., Ltd., 4) DPA Fund S Co., Ltd., 5) Ms. Nitnara Mintarkhin, 6) DPS Corporation Co., Ltd., 7) BR
Associates Co., Ltd., 8) DPS Holdings Limited SPC, 9) Thanatat Pattana Co., Ltd., and 10) Pattanasuk 2015 Co., Ltd. (collectively
“Persons and Juristic Persons in Mr. Dan Pathomvanich Group”), in which Mr. Dan Pathomvanich, Chief Executive Officer and Director
of the Company, is the director and/or decision-maker related to the juristic person in Mr. Dan Pathomvanich’s group, thereby considered
a joint action person.

Additionally, the Company will regularly close the Company’s shareholder registration book to check the shareholder change.
The Company has assigned the Company secretary to be responsible for monitoring and following such measure closely, including
notifying the Board of Directors regularly.

In this regard, the Company has entered a non-competitive business contract with Mr. Dan Pathomvanich, whereby Mr. Dan
agrees not to engage in a business that competes with the Company's business, as stated in the terms of the contract. This is to prevent

conflicts of interest that may arise in the future.

14 Amount of Registered and Paid Capital
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1.4.1 Registered Capital/Paid-up Capital/Number of Shares

Thai Name UM Buens Suauaud Tulsad e @)

English Name : NR Instant Produce Public Company Limited

Registration Number ;0107562000483

Business Characteristics : The business is a manufacturer, supplier, and distributor of food seasoning products, ready-to-

cook meals, condiments for cooking, vegetarian food that does not contain eggs and milk, plant-

based protein food, and instant beverages in the form of powder and liquid

Head Office Location : No. 99/1, Moo 4, Khae Rai Subdistrict, Krathum Baen District, Samut Sakhon Province 74110

Bangkok Office Location : No. 518/5, Maneeya Center Building, 6" Floor, Pleonchit Road, Lumphini Subdistrict, Pathum
Wan District, Bangkok 10330

Telephone : (66) 34849576-80

Fax : (66) 34849586

Website/Home Page : www.nrinstant.com

Registered Capital : 1,485,443,157 ordinary shares (one thousand four hundred and eighty-five million four
(as of 31" December 2022) hundred forty-three thousand one hundred and fifty-seven shares), totaling to 1,485,443,157

baht (one thousand four hundred and eighty-five million four hundred forty-three thousand one
hundred and fifty-seven)
Paid-up Capital : 1,417,654,142 ordinary shares (one thousand four hundred and seventeen million six hundred
(as of 31" December 2021) fifty-four thousand one hundred and forty-two shares), totaling to 1,417,654,142 baht (one

thousand four hundred and seventeen million six hundred fifty-four thousand one hundred and

forty-two)
Par Value : 1.00 baht (one baht)
Security Name : NRF

1.4.2 Other Types of Shares with Different Rights or Conditions than Ordinary Shares
None

143 Number of Shares and Shares Reserved for Convertible Securities

On 22 April 2021, the 2021 Annual General Meeting of Shareholders of the Company passed a resolution approving the allocation
of warrants (NRF-W 1) to purchase the Company's ordinary shares in the amount not exceeding 67,789,015 units. Warrants were issued
to existing shareholders who subscribe for newly issued ordinary shares and was allocated at the rate of 20 existing ordinary shares
per unit of warrant. The warrants are the type that specifies the name and are transferable. The terms of the warrants does not exceed
2 years and there is no offering price. The exercise ratio is 1 warrant per 1 new ordinary share, whilst the specified exercise price is
valued at 10 baht per share and is scheduled to be exercised every 6 months. The initial exercise date is 15" December 2021 and the
warrant expires in 2 years, which is on 26" May 2023.

The company has listed the warrants as securities with the Stock Exchange of Thailand on 1 1" June 2021. During the year, the

warrants were not exercised. As of 31" December 2022, the Company had a remaining of 67,789,015 warrants that were not exercised.
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1.5 Issuance of Other Securities
1.5.1 In the Case of Convertible Securities
None

1.5.2 In the Case of Debt Securities

Debentures

On 22" April 2021, the Annual General Meeting of the Company's Shareholders approved the issuance of debentures at a value
of not more than 2 billion baht.

On 23" July 2021, the company issued debentures and offered them to institutional investors or high net worth investors. The
debentures are unsubordinated, without collateral and with no rating, and there are shareholders' representatives. The debenture issuer has
the right to redeem the debentures before maturity with a total credit line of 700 million baht, with a 2 year term and interest rate of 6.5%
per annum, payable quarterly throughout the debenture life. The debentures are stipulated in maintaining the net debt to equity ratio
according to consolidated financial statements of not more than 2:1 for each quarterly accounting period over the term of the debentures.
The objective is to use the proceeds from the issuance and offering of debentures for the operation and/or business expansion and/or working

capital of the Company. or for other purposes as the Board of Directors deems appropriate.

On 20" October 2022, the company issued debentures and offered them to institutional investors or high net worth investors. The
debentures are unsubordinated. There is no collateral, no rating, and there are shareholders' representatives. The debenture issuer has the
right to redeem the debentures before maturity, with a total amount of 1,300 million baht, maturity of 2 years and 6 months, and an interest
rate of 6.75% per annum, payable quarterly throughout the debenture life. The debentures are stipulated in maintaining the net debt to
equity ratio. According to consolidated financial statements, not more than 2:1 for each quarterly accounting period over the term of the
debentures. The objective is to use the proceeds from the issuance and offering of debentures for the operation and/or business expansion

and/or working capital of the Company. or for other purposes as the Board of Directors deems appropriate.

Since the company has been authorized by the SEC to issue and offer debentures this time to institutional investors and/or high
net worth investors in accordance with the Notification of the Capital Market Supervisory Board No. Tor Jor. 17/2561 Re: Application for
and Approval of Offer for Sale of Newly Issued Debt Securities dated 17" January 2018 (including any amendments or replacements) (
Announcemne Tor Jor17/2561) to institutional investors and/or high net worth investors, whereby the Company has registered the transfer
restriction to be limited to institutional investors and/or high net worth investors with the Office of the Securities and Exchange
Commission. Therefore, the company and/or the debenture registrar will not accept the transfer of the debentures at any level to other
persons who are not institutional investors and/or high net worth investors according to the Notification of the Securities and Exchange
Commission No. Kor. Jor. 5/2552 Re: Determination of Definitions in Notifications Regarding Issuance and Offer for Sale of All Types of
Debt Instruments dated 13" March 2009 (including amendments or supersedes) and according to the Notification of the Securities and
Exchange Commission and the Stock Exchange of Thailand No. Kor Jor. 4/2560 Re: Definition of Institutional Investors special high net
worth investors and high net worth investors, dated 8" February 2017 (including any amendments or supersedes), except for inheritance

transfers.

The Company has the right to redeem or repay the whole or part of the principal of the debentures (whether all at once or several
times) before the maturity date of the debentures. In the event that the issuer of debentures exercises the right to partially repay the
debentures prior to maturity, the principal that the debenture issuer will exercise the right to redeem in each repayment or partial repayment

must not be less than 10% (ten percent) of the principal amount as of the issuance date, and redemption from or partial repayment of the
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bond principal to each bondholder. This will be done by paying back the principal for each unit of debentures in equal proportion to the
debenture holders, together with accrued interest, up to (but excluding) the date of partial redemption of the debentures. The Company may
exercise the right to repay the debentures before maturity, from (and including) the maturity date of 1 (one) year from the issuance date.
(which is August 5, 2022) onwards, on the day that the principal of the debentures will be repaid. Before such maturity, it must coincide

with the maturity date of interest payment (regardless of any period) only.

1.6 Dividend Policy of the Company and Subsidiary

The Company and its subsidiaries has a policy to pay dividends to shareholders at a rate of no less than 30% of net profit after deduction
of legal reserves and other reserves (if any). However, such dividend payment is subject to change, depending on the operating results,
financial position, liquidity, the need for working capital for operations, investment plans and future business expansion, market conditions,
suitability and other factors related to operations, and the management of the company and subsidiary under the condition that the Company
and its subsidiaries must have enough cash to run the business and such actions must be of the greatest benefit to the shareholders as the
Board of Directors and/or shareholders of the Company and its subsidiaries deemed appropriate. The resolution of the Board of Directors
and subsidiary is that the approval to pay dividends must be presented for approval at the shareholders' meeting, except for the payment of
interim dividends. The Board of Directors has the authority to approve the payment of interim dividends, which will be reported at the next
general shareholders meeting.

On 22" April 2022, the 2022 Annual General Meeting of Shareholders resolved to approve the allocation of profit from operations
for the year 2021 by paying dividends in common shares to the existing shareholders of the company, and pay dividends in cash at a rate
of 0.04 baht per share or not more than 58,121,988.28 baht or equivalent to a dividend payment rate of 30% of net profit from the separate
financial statements after deduction of legal reserves. All dividends will be subject to withholding tax at the rate prescribed by law. The

company has already paid such dividend on 20th May 2022.
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2. Risk Management

2.1 Policy and Risk Management Plan,

The Company is well aware of the importance of risk management and to ensure clarity in risk management, the Company has
established the following risk management policies:

1. Fosterarisk management culture throughout the organization by providing knowledge and understanding, creating awareness
and shared responsibility for risk management to executives and employees at all levels

2. Determine appropriate guidelines and requirements regarding risk management that is highly effective and universal to
regulate, control and reduce the impact of risks.

3. Identify various risks in the organization, conduct risk analysis and assessment, prioritize risk and then take action to manage
the risks. Provide measures to control, monitor, evaluate and report risk status to the Board of Directors on a regular basis,
including accurate communication of information about risks continuously within the company.

4. Consider the criteria for measuring risks and the level of risk that is acceptable (Risk Appetite) for the year.

5. Determine events that may occur and the level of risk that is a “trigger” or an early warning sign or a specific emergency
crisis for those responsible for the risk management process so that they can implement risk management measures in a timely
manner to reduce possible occurrence or help mitigate the impact that may occur.

6. Regularly review the risk management framework/policy to ensure that such frameworks/policies are still consistent with the
business and environmental context.

7. Supervise and monitor the implementation of the risk management guidelines and risk management policies approved by the
Board of Directors to control that risk to an acceptable level and report key risks, risk status, as well as the progress or results
of managing those risks to the Board of Directors regularly.

8. Set a clear risk management structure to make the management realize and take responsibility for the risk management in
their work by linking risk management with operational goals. This creates a culture of risk management throughout the
organization.

9. Review of the Risk Management Committee Article of Association by increasing corporate risk considerations to cover

corruption risks.

Risk Management Structure

®  Board of Directors

1. Supervise risk management so that the risk management policy is implemented efficiently and continuously.

2. Support the creation of effective and efficient risk management culture and internal control.
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® Risk Management Committee

1. Determine risk management policies such as strategic risk, operational risk, financial risk, compliance risk,
sustainability risk (ESG Risk), fraud and corruption risk, reputation risk, investment risk, and risk (Emerging Risk) according
to the risk management guidelines of COSO Enterprise Risk Management 2017 (COSO ERM2017).

2. Determine the company's risk management strategies and guidelines in line with the risk management policy to be
able to assess, monitor and control each type of risk to an acceptable level.

3. Supervise and monitor compliance with the risk management policy.

4. Review the risk management framework and suggest ways to improve it if necessary to ensure efficient and effective
implementation.

5. Regularly report to the Board of Directors on the management, operations and risk status of the company and any
changes, including what needs to be improved to be consistent with the established policies and strategie.

® NRF Risk Management Working Group
Every person in the company is responsible for assessing risks in the work they are responsible for, along with control
activities, as well as reporting improvements to the risk management working group to ensure the organization achieves its

business objectives.

Risk Management Process

Risk management is one of the important work systems of an organization, especially in today's world of uncertainty. Risk
management is therefore an important strategies that everyone in the organization should pay attention to and participate in. To prevent and
avoid risks that may damage the organization, the company is utilizing the Enterprise Risk Management Framework — Integrating with
Strategy and Performance Framework , or COSO ERM 2017, is the basis for managing enterprise risks.

Key principles of risk management according to the COSO ERM 2017 concept are divided into 5 principles. These principles must be
related and interrelated. To achieve the objectives of risk management. The five key principles are as follows:

1. Corporate governance and corporate culture (Governance and Culture)

2. Strategy and Objective-Setting

3. Performance (Performance)

4. Review and Revision

5. Information, Communication, and Reporting
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Risk Management Culture

The Group of Companies realizes to manage risk effectively, cooperation from everyone in the organization is needed. Therefore,
to raise awareness and instill culture throughout the organization, the Group has fully implemented the international standard practice,
namely the Committee of the Sponsoring Organizations of the Treadway Commission (COSO) in each business. An example of creating a
risk management culture

®  Considering risk when making decisions: The management manages risks on a regular basis when making important business
decisions. This includes discussion and review of the situation on risks that helps everyone understand the effects and
interrelationships of risks before making a decision

®  Promoting risk awareness across the business: Senior management regularly messages employees that risk management is
part of their responsibility and risk management is not only an important benefit but it is also essential to the success and

survival of the business (Tone from the top).

2.2 Risk Factors for the Company's Business

2.2.1 Risks Related to Company’s or Corporate Group’s Business Operations

1.Risks to the Company’s or Corporate Group’s Business Operations

A) Competitive risk in the contract manufacturing market.

Factors affecting the Company's competitiveness in the food production industry is the selling price of the product and the cost
of raw materials that fluctuate according to the market price, which is a factor that the manufacturing Company cannot control. Customers
could change to other food production contractors instead of using the Company if the customer receives a more satisfactory bid, putting
the Company at risk from competitive conditions in the contract manufacturing market. This may go on to affect the Company's future
revenues and profits. However, the process of switching producers for large corporate customers can be costly and the validation process

of the new manufacturer's production standards are time-consuming (high switching costs). The following competitive advantages will
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ensure that the Company is the first choice product manufacturer for world-class companies: (1) The Company focuses on sustainable
business operations, (2) Preparedness in entering the future food product market both in terms of production and access to new food
technologies and innovations (Platform for the Future of Food), (3) Having a wide range of food formulations and packaging, (4) Having
global distribution channels, (5) Flexible production lines that are able to support small and lean batch production, and (6) Product quality

that meets international food safety standards and is accepted by customers all over the world.

B) Risks from raw material sufficiency, volatility of raw material prices, and quality of raw materials that may not meet the

standards specified by the Company

The main raw material used in the production of the Company's products include agricultural products such as produce from
plants, livestock, and fisheries, where the amount of produce depends on factors such as the agricultural area, the number of farmers, the
climate, disease outbreak, natural disasters, and market demand. Such factors are beyond the control of the Company. Therefore, in the
future, fluctuations in agricultural production may cause certain times of the year and the supply of raw materials in the market may not be
sufficient to meet the needs of the Company's customers, going on to affect the cost of raw materials as well. During the past 3 years, the
average price per year of the main raw materials that the Company can by has been on a downward trend because the Company can compare
raw material prices between supplier on the list. There are exceptions of the decreased price in some items, such as lemongrass, due to
higher international market demand. For packaging materials, items such as glass bottles and tin-coated steel cans are raw materials whose
price do not fluctuate with the weather or season of the year, making it easier for the Company to forecast changes their market prices than
agricultural raw materials. Apart from this, the quality of agricultural produce may be affected by factors such as weather, season, and
farmers' expertise, making it difficult to predict the quantity and quality of agricultural produce in advance despite the government's
disclosure of area estimates and annual production volumes. Additionally, government policies play an important role in affecting
production volumes and product prices. The changing customer demands may also prevent the Company from procuring raw materials or
packaging that have a characteristic, price, and quality that meet the needs of customers, which is an opportunity cost to earn income from
the customer.

Although the cost of purchasing raw materials accounts for only about 34.3% of the total raw material purchase cost in 2021, the
fluctuation in raw material prices may affect the gross profit margin of the Company. If the Company is unable to adjust the product price
to reflect the rising cost of raw materials, whether in whole or in part, the Company’s operating profit and results may be affected.
Nevertheless, the Company has put in place a strategy to determine the appropriate proportion of sales for each type of product with different
profit margins (Product mix) to allow the Company to maintain target profit margins. Regarding packaging, the Company prevents risks
by ordering packages that are regularly used during the period when the prices were relatively low, such as glass bottles. Moreover, risks
are also mitigated by maintaining good business relationships with packaging manufacturers and distributors to serve as a channel for
ordering specific packaging according to customer needs, whilst customers may also provide a list of packaging distributors for the
Company, making the process more convenient.

The Company has a policy to procure raw materials, both agricultural products and packaging, from many suppliers to reduce
the risk of relying on raw material procurement from any one of the sources. Therefore currently, the Company does not have any
dependency on any supplier of raw materials for more than 30% of the Company’s total raw material purchase price. The top five raw
material suppliers account for 26.4% of the total raw material purchase in 2022. In addition, the Company plans to work with large

customers on an annual basis and requires around a 3-month pre-order quantity from most customers. Each month, the Company will plan
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the amount of raw materials needed to fulfill orders from customers before sending raw material orders to suppliers. The amount of raw
material remaining is updated to the most current, and the production projections that will be available in the market are keep track of, by
inquiring both suppliers and farms that are partners with the Company. For containers and packaging raw materials, the Company sources
from several raw material suppliers, depending on the order and customer’s requirements for the type of packaging. This ensures that if
there is a problem with sourcing raw materials from one supplier, it will not affect the production of another order. Currently, the Company
has not yet encountered any significant raw material procurement problems. The Company selects raw material suppliers with experience
and a reliable standard of operation. Even though each supplier will specialize in a different group of raw materials, other raw materials
can be still be substituted if requested by the Company.

The Company realizes the importance of the quality of raw materials that will be used to produce high quality products. The
Company therefore has a policy to order from raw material manufacturers and suppliers who can supply the material that meet the quality
standards set by the company on a regular basis to create trade alliances and joint procurement plans between the Company and raw material
manufacturers and suppliers. This ensures that manufacturers and suppliers will be able to deliver the raw materials as needed. However,
if raw material suppliers deliver products that do not meet the agreed standards, the seller must accept all returns and send new products to

the Company — this is an important quality standard policy of the Company.

In addition, to develop the quality of raw materials to be safer for consumers and have sufficient quantities of raw materials, the
Company and Mahidol University have signed a Memorandum of Understanding. The intention of this memorandum is to jointly promote
agriculture and food safety for both domestic and international consumers so that it can be used as an important raw material in the

production and processing of food products for domestic consumption, and for further product development for export in the future.
C) Risk of dependence on labour or key personnel

The Company attaches great importance to invention, which is used to develop products that highly meet the customer needs.
There is a research and development team responsible for this area with more than 20 years of experience who invent new flavors to meet
customer needs, change according to the final consumer. Furthermore, the presentation and promotion of the Company’s products to both
customers at home and abroad requires a sales team with expertise and experience. Therefore, to reduce reliance on the expertise of any
special personnel, the Company has a procedure for collecting information and knowledge that is considered the Company's property. The
information and knowledge are kept in the central system and does not require a relationship between salespeople and customers. Instead,
there is a focus on the quality system, reputation, and credibility of the Company that customers trust. After the change of management in

2017, the Company has been able to maintain its existing customer base until now.

D) Risks arising from the change in consumption trend of plant-based protein products, which may cause the Company to

lose its investments in this business

Today, the population that consumes plant-based food is spread across many regions around the world, making up around 750
million people, or 10% of the world’s population. The EU and North America market, especially the United States, are potential markets
and trendsetters. The main factor affecting consumption is that consumers want to avoid eating meat, as antibiotics and hormones are often
used, increasing the risk of carcinogenic accumulation. Additionally, meat production also involves environmental and ethical issues. As

consumers believe that the livestock industry is the world's top source of greenhouse gas emissions, more and more consumers have begun



uEin duend Suaunun [Usiad didia (unsu)
NI Instant Produce Public Comgeany Limited

to change their consumption behavior by choosing to eat alternative products to replace their meat consumption. However, if the
consumption trend is only temporary, the Company may be at risk of losing its entire invested capital in the development of plant-based

protein food production capacity.

Additionally, there is also a risk of losing the investment for building a factory to produce plant-based protein food in Thailand,
which was a joint investment in Nutra Regenerative Protein Co., Ltd. The plan was to start construction within the year 2021 and start

operating by 2022 with a budget of no more than 200 million baht.

The Company is aware of the risks arising from the expansion of investment in the plant-based protein business. This may affect
the operating results and financial status of the Company. The Company has managed such risks by closely monitoring the industry
conditions of such products, including sending representatives from the Company to join the management process by assuming important
positions in the newly established joint venture company as clearly stated in the joint venture contract. The Company sees the potential for
growth in the plant-based protein food products market, both domestically and internationally. This will help strengthen the product variety
and create long-term growth of the Company's performance. Apart from this, the Company believes that people around the world are
continually placing more emphasis on healthy consumption as seen from the sales statistics of health products that are growing, especially
in the United States, Europe, and Southeast Asia. In addition, the increasing world population directly increases the food demand of the
people around the world, contrasting with the limited availability of food resources. Research from Oxford University indicates that vegan
food consumption will help reduce global warming more than using electric cars. For these reasons, the food industry is excited to produce
new food alternatives such as plant-based protein products to provide food that is sufficient to meet the consumer needs of the world's

population and reduce greenhouse gas emissions.
E) Risks from expanding online channels (NRF E-commerce Platform) that may be unsuccessful

At present, almost all of the Company's business operations are business-to-business. The E-Commerce platform is another
channel to expand business, but after the COVID situation has eased, online consumer behaviour has slowed. However, the Company still

has other active sale channel such as Omni channel that focuses both offline and online.
F) Risk of relying on big customers

The Company's products are related to Thai food and local food seasonings in the Asian region, which is very popular with
consumers around the world. The Company’s end customers are retail stores, supermarkets, and large department stores spread in many
continents around the world, such as North America, Europe, Australia, etc. These are regarded as customers with potential and demand
for hiring the Company for mass production. If the Company has a large number of product sales to a particular customer and the Company
cannot find other customers to purchase such products with suitable trade terms, or unable to find any other customers at all, it may have a
negative impact on the operations of the Company. This may severely impact the Company's operations if such customers cancel the order
contract or returns a large number of products. However, the Company has a diversified group of customers and does not depend on a
particular customer. In 2022, there is only one customer that accounted for more than 10.00% of total sales revenue in 2022, which is 13%.
The Company’s top 5 and 10 biggest customers accounted for 34% and 47% of the total sales revenue respectively. This does not include
the sales revenue of the E-Commerce category. Moreover, product demand and the desired flavors varies from country to country, which

is beneficial for the Company’s product diversity of more than 2,000 SKUs, enabling the Company to able to capture customers in a variety



uEin Buond Suaunun [Usiod dida (unsy)
NI Instant Produce Public Comgeany Limited

of customer groups and many countries around the world. Therefore, it is another important factor that will help reduce the impact from

the risk of relying on big customers.

G. Financial Risk

®  Exchange rate fluctuation risk

As the Company engages in the business of manufacturing and distributing seasoning products, condiments, beverages, and
various ready-to-eat and semi-finished meals for export, the Company's export revenue in foreign currency in 2021 was $31.80 million and
€0.89 million, and in 2022 it was equal to $28.50 million and €0.62 million. or equivalent to 75% and 2% of the Company's total sales
revenue, respectively. It can be seen that exchange rate fluctuation significantly affect Company’s revenue.

However, the Company procures raw materials and packaging from Thailand, and export of raw materials account for only 1%
of all raw material purchase.

To mitigate the risks from such exchange rate fluctuations, the Company closely monitors exchange rate changes to assess the
situation and trend of the US dollar exchange rate. This is used as information for determining the price of products so that it reflect the
exchange rate at each period and making contracts early to protect against foreign exchange fluctuations, which accounted for more than
50% of the outstanding foreign trade accounts receivable. In addition, the Company also has to consider factors of currency volatility.
Furthermore, the Company has a policy to set selling prices in Thai baht for products under the Company's brand, especially new products,

or new customers that the Company has competitive advantages. The Company has no policy to speculate on foreign exchange rates.

®  Financial cost risk

The Company has issued 2 debentures: in 2021 to the amount of 700 million baht at the interest rate of 6.5% and in 2022 to the
amount of 1,300 million baht at the interest rate of 6.75% and has entered into long-term loan agreements from financial institutions for
investment in various projects. The Company has obligation to pay interest on this loan, however, there is enough cashflow from operations
to pay such interest.

® Risk of repayment of debentures at maturity

Since the company issued debentures in the amount of 700 million baht that needs be repaid in July 2023, there is a risk that the
company will not be able to repay when they are due. However, the company has already allocated cash to repay the debentures due in

July.
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H) Geopolitical risks

The war between Russian and Ukrain has resulted in higher energy costs and inflation, causing higher interest rates. This is the
reason for the slowdown in sales revenue of companies in Europe and America. The company plans to expand its own brands sales

territory in the Americas and Europe by increasing distributors and opening up new overseas markets.

1. Risks related to regulations

®  Risks from measures and trade barriers from importing countries

As the Company is mainly engaged in the business of producing products for export, the main customers of the Company are United
States and Europe. These are a group of countries with high regulation standards, especially for consumer products where safety and
cleanliness from chemicals, residues, and contaminants are of utmost importance. Therefore, the Company is exposed to risks from
measures and trade barriers of the importing countries related to the health and safety of goods. Examples include regulations on
allergens, pesticides, contaminants, and product label standards.

The Company realizes the importance of different measures in each country. Therefore, the Company has studied and monitored the
enforcement of regulations and trade measures of various countries, both from following news and contacting government agencies. This
also includes the collection of information received from operators, who are the Company's trading partners, in different countries. The
Company has clearly designated the responsible person for the collection of such information to perform the duty of collecting
information and informing various related departments in the Company. As a result, the Company has a continuous and sufficient data
tracking process for product quality improvement to comply with regulatory compliance, regulations, or measures. At present, the
Company has been certified by Hazard Analysis Critical Control Point (HACCP), Good Manufacturing Practice (GMP), International
Food Standards (IFS), The British Retail Consortium (BRC), and HALAL, which are international certification of the Company's quality,
safety, and production standards. Furthermore, the Company has diversified its risks by building customer bases in many countries to
reduce the risks from the enforcement of regulations or trade measures in a particular country.

In addition, the Company’s expansion of plant-based protein product sales will allow the Company to mitigate the risks associated

with compliance with regulations related to meat products.

®  Technology risks in food processing

All the Company's products, such as seasoning sauces, curry pastes, instant food, etc., has a necessity to rely on technology in the
production process and modern machines to obtain products that meet international standards, of high production efficiency, has
production cost savings. The Company may be exposed to risks from technological advancements for production. This may affect the
Company's competitiveness, production cost, response to consumer demands, etc.

The Company regularly monitors changes in technology relating to food production processes. The Company has invested in new
businesses to enable it to respond to consumer changes such as the investment in City Food Co., Ltd., which has a factory that

manufacture products by mainly by machines, and build a sauce factory to cut manufacturing cost, for example.
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J. Other risks

® Risks from having a group of major shareholders and strategic shareholders who have the power to set management policies

The Company is aware of the importance of such matters. Therefore, a management structure that is transparent and fair has been
established to help the Company's business operations. The Company has specified that 4 outsiders will be appointed as independent
directors from a total of § directors to perform auditing duties, balance the decisions, consider and approve various items before presenting
them to the shareholders' meeting, and appoint 3 independent directors to act as an audit committee to perform audits on transactions that
may have conflicts of interest and review the Company to ensure there is an appropriate internal control system. This also includes reviewing
the Company’s preparation and disclosure of accurate financial reports in a complete and timely manner. The Company also specifies a
Nomination and Remuneration Committee by appointing 3 independent directors to be responsible for nominating qualified persons to be
the Company's directors, and various sub-committees, including considering and determining the form and criteria for payment of
remuneration to the Board of Directors and the Company's executives. This is done by appointing 3 independent directors as members of
the Nomination and Remuneration Committee from all 3 of the Nomination and Remuneration Committee and appointing 1 independent

director to be the Chairman of the Nomination and Remuneration.

2.2.2 Investment risks of securities holders

Although a public limited company is not required to offer the right to purchase the newly issued ordinary shares to the existing
shareholders first when issuing the newly issued ordinary shares, however, the public limited companies also issue various instruments,
including newly issued ordinary shares and other types of instruments issued by the Company. Examples include warrants, transferable
subscription rights (TSRs), or convertible debentures from time to time, by allocated to existing shareholders in proportion to their
shareholding. In the event that the Company offers or grants the right to ordinary shareholders to purchase newly issued ordinary shares or
any rights in any form, the Company has the right, at its discretion, to offer such instruments to shareholders. The Company may not offer
the right to subscribe for such instruments to ordinary shareholders located outside of Thailand. In addition, under applicable law, the
Company may be prohibited from offering such instruments to ordinary shareholders in certain countries, unless the relevant procedures
have been taken. For example, the Company may not offer such rights to ordinary shareholders who are US persons in the sense of
Regulation S under the United States Securities Act 1993 (including amendments), unless it (a) contains securities offering registration
statement applicable under the United States Securities Act, or (b) is an offering for sale of such rights under the exemption under the
United States Securities Act. Compliance with securities laws or other regulatory requirements in certain countries may prevent investors
from exercising their right to purchase pro-rata instruments. This may reduce the shareholding of such investors. However, the Company
is not obliged to apply for the registration of the Company's ordinary shares in any country for foreign investors to exercise their right to
purchase the newly issued ordinary shares in proportion to their shareholding in the future.

The company has issued warrants to purchase shares which will expire on May 26, 2023 and the current market price is lower

than the exercise price, resulting in warrant holders and investors in warrants that are not exercising their rights will lose benefits
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2.2.3 Risks of investing in foreign securities

The Company may have risks related to the creditworthiness of the other party, which includes the issuer and foreign securities
invested by the Company (outside the stock exchange). The Company may have a risk of losing all or part of the invested capital if the
other party, or the issuer of such foreign securities becomes bankrupt, or insolvent, or is unable to, or not ready to pay debts, or perform

their duties. This also includes the duty to pay back the capital or the duty to redeem the securities that the Company has invested.
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3. Driving Business for Sustainability

The company has goals and guidelines for driving business towards sustainability in line with the United Nations Sustainable
Development Goals (UNSDGs) Sustainable Development Goals. At present, the Company has developed operational processes in line with all
13 goals and has also become a member of the United Nations Global Compact Network Thailand (UN GCNT) since 2018, with Mr. Dan
Pathomwanich, Chief Executive Officer serving as a sub-committee on the environment from 2020 - 2021, having played a role in proposing
creative ways to create awareness and participation in the business sector together with many leading companies in Thailand. In addition, Mr.
Dan Pathomwanich is currently the Chairman of the Subcommittee on Technology and Innovation and a committee member of the Thailand
Carbon Neutral Network, which reaffirms our commitment to sustainable economic, social and environmental development in Thailand and

internationally.

The company operates its business with commitment and gives emphasis to all groups of stakeholders from upstream to downstream
in delivering good products and services to consumers. The company has set a framework for corporate-level sustainability management in
changing the supply chain, not only for profits but for creating a leading company in the production and distribution of food using future
innovation with the aim of sustainable growth and full awareness of environmental and social impacts throughout the supply chain. The

Company aims to create efficient economic value according to the Triple Bottom Line principle as follows:

1. People: The Company is dedicated and gives importance to people both inside and outside the organization seriously by supporting and
pushing for personal potential development and considers the human rights principles of employees and personnel. The Company also
plays a role in the development of communities around the vicinity of the factories and Thai farmers to grow sustainably, have good
hygiene, as well as producing quality products and services to create the best satisfaction for customers and consumers.

2. Planet: The Company focuses on protecting the world's environment by changing its implementation concept to create environmentally
friendly products, and taking into account the risks that may affect the environment, including developing factory technology and
manufacturing innovations to enable sustainable operations with a responsibility to nature.

3. Performance: The Company’s success goal is not only regarding profit, but also that effective operations must be performed to repay
stakeholders and create long-term value for the organization. Importance is given to people and the environment along with continuous and

fair development of the quality of products and services.

The Company has goals and guidelines to drive business for sustainability, which are the Sustainable Development Goals (SDGs)
according to the international principles of the United Nations. In 2019, the Company joined the United Nations Global Compact Network
Thailand (UN GCNT), a large organisation that focuses on sustainable business according to the 10 provisions in the areas of human rights,
labour, environment, and anti-corruption, the Company has responded to such requirements by 1) conducting business with strategies and
plans to support the above 10 provisions; 2) Strategic action in a structured manner to develop according to broad social goals according to

the 17 Sustainable Development Goals of the United Nations.
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Sustainable contributions according to the United Nations Sustainable Development Goals (UNSDGs)

TR : 131.;:- ) hrt'l:-ul::lnm
BB 10U s R LA iy Olich:30 8, g 3058 B
s wmnd 50 0)
L] e VAR TS OTTN T
m-ﬁﬁ usfedwilo maun
140,447 do WEaanvw:mveensughantadi
adumulddon i feowsadvweutnfew
+ domivmasguanruazoiceoesnivie
wiinenulses idaduomnnua-aonly
o a1 ¢ 45 s o i renaed fiddu rsbuneuanednnunaanlamalems
R nisnsaeqniwl s DAl Tumsdsuinie wndilauas COVID-10 s iiiBunie

nofewanHARs=nusaD COVID=18
¢ Fnassnadoiaiu COVID-T9 wamsy
ATH wlnenanudaus i

w1167 Sadimsdvaiuenn ol e

= wulsusubousaulsgow i FIEARSNL
nsannisduiiveusasuidne

':_? « 27% msldwivorulwiainwionu
- 4 nouny [(Solar Rooftop)

+ mmamogsiadndugaiia Climate Action
mesadlyorianio Plant Based Food naj

galuniizBundSdn ua:gih e
wnntulad@nifudruaulnaanledna:atve

Essence of company review in terms of sustainability management goals/policy in the past year.

The company has a Sustainability Department to carry out activities that promote the Company to become a leader in the

sustainable production and distribution of food and has formulated policies and various operational plans that are in line with the goals
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for employees in the organization to continuously implement. The company has prepared a sustainability report for publication on the
United Nations database and will continue to do so on an annual basis.

The Corporate Governance & Sustainability Committee (CGSC) has approved the announcement of the sustainable
development policy of NR Instant Produce Public Company Limited. to confirm intentions and commitment to create social and
environmental value on the basis of good corporate governance. The company has integrated the UN Sustainable Development Goals
(SDGs) as part of the strategy and operations of the company as follows:

1. Manufacture quality products with standards certification both domestically and overseas through the use of quality raw
materials and packaging, taking into account mutual growth and development throughout the supply chain in order to deliver
quality products in compliance with food sanitation and nutrition principles, as well as creating maximum customer
satisfaction.

2. Conduct business in compliance with legal requirements, relevant regulations within the country and abroad where the
Company's business operates. Comply with the Company's good corporate governance policy, anti-corruption, bribery,
transparency, verifiability and compliance with sustainable development guidelines.

3. Conduct business with regards to reducing environmental impacts and adapting to climate change and environmental
conservation with efficient use of resources and energy. Ensure procurement is environmentally friendly as well as eco-
friendly production of goods and services.

4. Provide continuous reporting of information on sustainability operations to stakeholders openly, transparently and continually
responsible for society.

5. Invest in research and product development in order to upscale innovation and technology in environmentally friendly
production process in respond to today's consumers needs, with growth targets in line with the Green Economy concept under
the sustainable development context.

6. Expand a green supply chain network through cultivating consciousness to promote virtue, good ethics and social
responsibility as the culture of the organization while enhancing knowledge and awareness of environment and climate
management for employees, customers, business partners and related stakeholders.

7. Respect and protect human rights for stakeholders throughout the business chain. Treat employees with equality and fairness.
Promote local employment without any discrimination whether for the disadvantaged or disabled, regardless of race, religion,
sex, age, education, belief or any other matter. Provide welfare safety and hygiene in the workplace covering new and re-
emerging diseases as well as build capacity to ensure professional work for employees.

8. Support Thailand towards becoming a Net Zero Emission country before 2065 (as announced by government) through
partnerships, development and implementation of greenhouse gas reduction projects. and operations that reduce

environmental impact for stakeholders throughout the supply chain, mobilizing all towards a carbon neutral community.
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3.2 Managing the Impact on Stakeholders in the Value Chain

The Company has set a goal to become a Net Zero Carbon Emissions Company or Carbon Negative Emission Company by the
year 2050 with the following missions: reducing carbon emissions in the food system. Committed to using clean technology in its
production of products and services, it will plan operations for the supply chain to help the environment and promote biodiversity using
advanced technology to reduce carbon emissions as well as increasing plant-based production capacity that emits lower carbon than animal
feed production. The Company is also studying the use of blockchain technology in packaging and marketing as well as expanding sales

channels through E-Commerce to customers, which will reduce carbon in the transportation and distribution process.

The Company analyzes and plans carbon mitigation actions throughout the value chain, focusing upstream, namely on

agriculture, by helping reduce agricultural waste and transforming it into value-added products that do not emit carbon emissions.

Such trends is also reflected in the company's policy that has expanded its scope to cover environment protection, setting a
framework that includes mitigation of greenhouse gas emissions from the product to the upstream production process (Scope 2&3),
which is the main cause of greenhouse gas emissions from the agricultural sector. The company will also continue its business based on
processing of residue from agricultural raw materials, the source of PM2.5 dust caused by burning which will be turned into bio-

fertilizer, bio-carbon and electricity for use in other business operations.

3.21 Business Value Chain
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3.2.2 Stakeholder Analysis in the Business Value Chain

3.2.2 Stakeholders analysis in the business value chain
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In addition, the Company places great importance and attention on the interests of stakeholders. In respecting the rights of those

stakeholders and ensuring fair and transparent options, the company has analyzed and identified 8 types of stakeholders, both individual

and other types. The Company provides various channels for stakeholders to participate in the audit company operations as follows:

Priority

stakeholders

Communication

Stakeholder

Expectations

Company Response

Stakeholders within the organization

Investor group

(Shareholders, investors,
analysts, creditors, credit
rating agencies, business

partners)

- 56-1 ONE Report

- Annual General Meeting of

Shareholders (AGM)

- Announcement of quarterly results
including the annual performance
and disclosure of information on the

Company's website
- Quarterly analyst meeting
- Roadshow for investors

- Quarterly Management Discussion
and Analysis (MD&A) and Investor

Relations News

- The Company's communication
channels include the Company's
website, email, telephone, social
media platforms (Facebook and

Instagram).

- Transparent and

verifiable operations

- Stable and sustainable
operation with social
and environmental

responsibility

- return on investment

- Risk Management

- Building confidence in
shareholders by disclosing
truthful, transparent and

verifiable information.

- Organize one annual
general meeting of

shareholders.

- Sustainable business

operations

- preparation of annual
report to communicate
with investors

continuously
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2 Employee - Notification of news via -receive appropriate - Compensation and

) ] compensation and welfare in full
electronic mail

resources for ]
- 360-degree evaluation

- Arrangement of meetings performing duties
for the fairness of the
- Surveys and Complaints - The company gives organization and all
importance to all employees.

employees equally o
- Communicating news

and information via

electronic mail

- Townhall
Stakeholders outside the organization
3 Customers and | - Call center - Product quality - Opening a platform for
consumers ) ) i ] comments, suggestions and
- Information provided via soc] - Variety of products
) ) complaints.
media (website, Facebook, o
- Logistics
Instagram) - Conduct a customer satisfaction
o evaluation according to BRC
- Channels for receiving
) ) Standard
suggestions and complaints
) o - Summary of customer satisfaction
- Social activities
with the company's products and
services along with a strategic
planning meeting to continue to
respond to customer needs
4 Community - Protection against environmental - Implementation of measures to
impacts reduce the impact on the
) community
- Management of community-related
resources - Organize activities to help the
) ) community
- Helping and creating benefits for the
community




ONR

uEin Buond Suaunun [Usiod dida (unsy)
NI Instant Produce Public Comgeany Limited

4

and cases

- preparation of performance
reports and operations to
relevant government

agencies

- Communicating with
government officials to foster
a good understanding of the
expectations of those

involved

- Regular participation in
activities and projects of

government agencies.

- Participation in meetings to
acknowledge policies and

governance guidelines

- Be transparent and comply with the

law in every step of the operation.

- Conducting business based on
principles of corporate governance
and sustainable development By
complying with relevant laws and
within the scope of appropriate risk

management.

- Supporting Government Agencies in
Sustainable Development and

Climate Change

5 Manufacturer - Communication through onli] - Fair business - Opening an area for comments,
channels suggestions and complaints.
- Exchange of agricultural knowledge
- Awareness activities - Conduct an ethical assessment for
- Being a source of capital
business partners.
- Summary of customer satisfaction
with the company's products and
services along with a strategic
planning meeting to continue to
respond to customer needs
6 Government - Meetings with government | - Operations are in accordance with - Strict compliance with relevant
agencies agencies on various issues laws and regulations. laws

- Communicating with government
officials to enhance understanding
and responding to the expectations

of government agencies accurately.

- Engaging with government
agencies and organizations through

various activities
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7 Partners and joir] - Meeting customers and - Various quality assurances of the - Maintain the level of quality of
ventures signing cooperation contracts | factory products and services Including
) ) ) ) developing new projects to meet
- Supplier selection and - Operating under standardized
. . future partners.
evaluation process requirements
o ] ) ) - Have clear, transparent and fair
- Determination of code of - Operation that is transparent, fair,

) ) procurement-employment
conduct for business partners | can be verified to enhance the

) ) standards and policies
business in the future

o - Participate in development and
- Procurement policies and

provide advice on sustainable

regulations
procurement development.
8 Mss media - Communication platform - Disclose clear, transparent and - Media interviews and press
and whistleblowing channel | verifiable information. conferences
to collect suggestions,
- Press releases related to the
comments, complaints, etc. ] ]
Company's information through
- Press Conference / Press Facebook, Instagram and the
Release Company's website.

- Exclusive Interview

- Visit Media

The company plans to establish and integrate businesses that reduce carbon emissions through 350 Co., Ltd., a company engaged in
decarbonization and Nove Foods Co., Ltd., a plant-based protein business to provide an general outlook of Nove Foods as a business that
concretely fights against global warming. The business will offer both Zero-carbon food products, such as plant-based protein foods but at the
same time, produce bio carbon fertilizer that will allow upstream farming to emit negative carbon. Various markets from bio oil and bio
carbon will be created to reduce greenhouse gas emissions, such as the green asphalt market from bio oil, green shipping market from biooil,
green cement market from bio carbon, green steel market from biocarbon, for example. In the meantime, the Company is in the process of
discussions with business partners to jointly develop the project. The goal of the pilot project's early stages is to be able to prove that the
business can actually reduced greenhouse gas emissions through international scientific verification. In addition, experience and knowledge
from actual operations will enhance the efficiency of the bio carbon storage business in terms of the economical, social and the environmental
context of Thailand. This is to ensure sustainable business conduct with profits. and the use of products manufactured in NRF's business chain
in the future to be fully integrated by storing data in the system. Both sources of raw materials for agricultural products and carbon credits
generated will be imported and stored through the Blockchain system that will create transparency in terms of environmental law, accuracy in
terms carbon reduction, verifiability in terms of storage and carbon credit utilization and non-intervention unless permitted by the auditor and

other stakeholders. The knowledge gained from operations, experiments, and the use of production technology and storing data through
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Blockchain can be used efficiently for long-term business expansion which can be carried out at the industrial level in large sectors that will

increase efficiency due to economy of scale.

The major cause for change in organizational direction is that in the past year, the Company has contacted a technology engineering
company to organize COP26 seminars for the Company and various public and private organizations with the view that these markets are
forerunners in innovation that are strongly supported by international organizations and can also fulfill the commercial factors. In addition, the
Company sees environmental problems such as PM2.5 as becoming more serious. While no single solution can completely handle the
economic-social-environmental structure, but the company foresees an important business opportunity in bringing agricultural waste such as
cob, tree bark, corn, rice stubble, to be processed into bio-fertilizer, bio-carbon that creates added value. These materials are at present waste
that are mostly burned in open areas. In addition, Thailand has set a goal to reduce carbon emissions to zero by the year 2050, which is a good
opportunity for the company to start the concept of green agriculture and carbon credits by seizing the opportunity to be a First Mover in the

macro-industrial structure that is currently in transition.

3.3 Environmental Sustainability Management

3.3.1 Environmental policies and practices

With the effects of climate change, environmental pollution, waste, and biodiversity loss problems that are becoming more serious
every day, coupled with limited resources that are being depleted, the quality of life of people in society, global food security and continuity
of many businesses are directly and indirectly affected. For this reason, in 2022, the company is determined to contribute to the conservation
of the world’s environment by changing the concept of business operations to offer sustainable products and services that are friendly to
both consumers and the environment. The Company has an important policy as a guideline for the management, directors and employees

as follows:

* Committed to conducting business that is eco-friendly and sustainable.

* Manage the organization so that available resources are used cost-effectively and efficiently in order to reduce the impact on the

environment and surrounding communities

» Work with care for the safety of employees, surrounding communities and consumers.

In addition, the Company has set a goal to become a Net Zero Carbon Emissions Company by the year 2050 with the as well
becoming a Carbon Negative Emission Company by reducing carbon emissions in the food system. Committed to using clean
technology in its production of products and services, it will plan operations for the supply chain to help the environment and
promote biodiversity using advanced technology to reduce carbon emissions as well as increasing plant-based production
capacity that emits lower carbon than animal feed production. The Company is also studying the use of high technology for
sequestering carbon dioxide from agricultural activities to to add value to agricultural waste and carbon credit through 350 Co.,

Ltd.
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3.3.2. Environmental performance

1) Tackling climate change

Climate change is intensifying today as can be seen from the phenomenon of severe natural disasters, global warming, decreased
biodiversity as well as the variable weather patterns in many continents around the world. Climate change risk is one of the key risks to
business growth so tt is imperative that businesses are aware of climate risks and consider carefully the impact of and how businesses can

adapt and continue to grow under this risk.

Management Approach

1.  Formulation of policy to implement sustainable development goals by emphasizing the management of greenhouse gases

emission throughout the supply chain.

2. Management of risk and opportunity through analysis of risks and opportunities as well as both direct and indirect impacts from

operations that may affect the Company.

3. Finding opportunities and applying the business model to develop such business opportunities on climate change issues through
integration into the organization's strategy and development of innovation and technology to increase the capacity to respond to

climate change for the food industry.

4. Social engagement to publicize climate change issues to all stakeholders through corporate communication channels as well as

accept feedback on expectation in order to develop appropriate guidelines.

Climate Change Risk Management

Risk Impact on the company
Strategic Since the company is a food producer that procures water and agricultural raw materials, climate change has a
risk direct impact on the Company whereby business cannot continue as before. This may affect the strategy and

direction of business operations.

Operational The severity of natural phenomena, droughts, and floods affect property, logistics of raw materials and products,
risk business travel or business operation of the company.

Financial Climate change affects people around the world, highlighting the need for environmental conservation. With this
risk awareness, more people turn to eco-friendly food and products and online channels purchase to reduce fuel

consumption; all of which have a positive impact on the company. However, there may be some regulatory

changes that are costly to adjust from the increased changes.
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Regulatory Changes in government policies/regulations in response to climate change, in particular, levying a carbon tax on

risk the amount of carbon dioxide emitted by the responsible organization.

Operations

The Company has set strategies and targets for climate management: Net zero emission goal by 2050 through participation in
national and international climate change standards, such as Sciences Based Target Initiative, Race to Zero, Carbon Footprint according to
the requirements of the Thailand Greenhouse Gas Management Organization (Public Organization), which corresponds to the ISO 14064
standard and the Renewable Energy 100 Club. In addition, the Company cooperates with partners in the development and implementation
of greenhouse gas reduction projects. and promote operations that reduce environmental impact for stakeholders throughout the supply

chain in order to become a carbon neutral community.

In 2022, the Company has assessed its greenhouse gas emissions both Scope 1, 2 and 3 of NR Instant Produce Co., Ltd.
(Headquarters) and City Food Co., Ltd. (Nakhon Pathom factory) and found total direct greenhouse gas emissions at 3,348 tCO2e, indirect
GHG emissions from energy use are 1,572 tCO2e and other indirect greenhouse gas emissions equal to 15,664 tCO2e. The total greenhouse
gas emissions of the factory are 20,584 tons of carbon dioxide equivalent. which has been verified for the carbon footprint assessment of
the organization from the Greenhouse Gas Management Certification Body, Faculty of Energy and Environment, University of Phayao.

There is a plan to offset the total amount of greenhouse gases generated (Carbon Offset) by May 2023.

Table comparing GHG emissions per ton of production

Certified Company Unit 2563 2564 2565
NR Instant Produce Public Company | tCO2e/Ton- 0.33 0..30 0.32
Limited" production
City Food Company Limited not yet 0..26 0.26
(Nakhon Pathom Factory) certified
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Greenhouse Gas Reduction

The company uses clean electricity from solar cells in the production plant of NR Instant Produce Public Company Limited, with
solar panels installed on the roof of the production plant to increase the proportion of clean energy in the production process and reduce the

Company's greenhouse gas emissions.

It was found that in 2022, the company was able to reduce greenhouse gas emissions from indirect emissions from use of
purchased electricity by the Provincial Electricity Authority by more than 0.017 tons of carbon dioxide equivalent per product productionl

ton or 14.78% compared to the base year 2019.

2) Efficient use of resources

2.1) Electric power management

The company realized the importance of developing and improving various tools in the production process that will help the
factory use the limited available energy most cost-effectively and efficiently, and reduce the impact on the environment and surrounding
communities, such as energy saving measures or monitoring the performance and maintenance of equipment in the factory such as

shredders, boiler and steam capture systems and cooling system, including the installation of solar panels on the roof of the factory, etc.

The company is committed to decreasing energy consumption and reduce the impact on the environment of communities located
around the factory and develop operations for sustainable efficiency. It also aims to raise awareness of the environment, energy and climate
action, climate change for employees in the organization and encourage all employees to participate in coping with and reducing the impacts

that occur both directly and indirectly.

Management Approach

1. Formulation of policy to implement sustainable development goals by emphasizing the management of fuel and electricity

emission throughout the supply chain.

2. Development of processes, tools and technology procurement to survey, define and monitor processes that consume fuel and
electricity resources. Collection of data and seek opportunities to improve the production process to maximize resources use,

including the provision of high-performance and modern technology to increase production rate using fewer resources.

3. Social engagement to publicize climate change issues to all stakeholders through corporate communication channels as well as

accept feedback on expectation in order to develop appropriate guidelines.

Performance

In 2022, the Company focuses on fostering awareness in energy savings for all employees and personnel in the organization by
adjusting machinery to help reduce the rate of electricity consumption. Another campaign is to turn off the lights when not in use as well
as turn off lights and air conditioners during their lunch break for 1 hour every working day, etc. In addition, the proportion of electricity

generated from renewable energy from solar rooftops is increased on average by 27 %.
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Results of organization electricity consumption calculated from the Provincial Electricity Authority found that the average value
is 271.62 kWh used per 1 ton of product (Kw-H / Ton product). Thus, the Company’s target for electric energy reduction is 220.00 kWh

used per 1 ton of product (Kw-H / Ton product) in 2023.
2.2) Fuel consumption

The Company pays attention to the maintenance of machinery to ensure the efficiency of the machines’ fuel combustion system
in the production process for cost-effectiveness of energy usage from fuel oil. In 2022, the Company has an average crude oil usage rate
of 61.8 liters per ton of production. The Company’s goal also include reduction of electricity consumption to 60.5 liters per ton of product

production (Liter / Ton product) in 2023.

Resource Management Comparison Table

2020 2021 2022 Target
1. Electric power management 234.5 249.8 271.6 220.0
kWh used per 1 ton of product
2. Fuel consumption 64.0 61.6 61.8 60.5
(Liter per 1 ton of product
production)

3) Water management

The Company recognizes the importance of the limited water resources and strictly complied with relevant laws and assess water

management risk to promote the most efficient use of resources.
Management Approach
1. Compliance with the law

Control of wastewater quality from the production process as specified by law in reference to the standard value of effluent discharged
from industrial factories according to the Ministry of Industry Announcement No. 2 (B.E. 2539) issued under the Factory Act B.E.

2535

2. Policy formulation

Implement the Sustainable Development Goals policy by focusing on maximising efficient water resources management in the

production process as well as usage in office buildings.

3. Process development, tools and technology procurement
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Explore, define and monitor the processes in which water resources are being used to collect data and seek opportunities for
maximizing water usage in the production process including the provision of high-performance and modern technology to increase

the production rate using less water resources.

4. Contribution to society

Raise awareness and ask for cooperation from both production and office staff in saving water and appreciate the value of water
resources, including communicating issues on efficient use of water resources to all groups of stakeholders through corporate

communication channels and accept feedback on expectation in order to develop appropriate guidelines.

Performance

3.1) Water consumption in the production process
All factory raw water is sourced entirely from tap water. It is used in all parts of the factory, including office buildings and
production buildings with regular care and inspection of equipment to make water usage worthwhile and efficient. The Company has also
improved the water supply system in the factory, for example, campaigning for factory employees to use water sparingly, installing
intelligent water supply sensors at sinks to reduce waste as well as increase the efficiency of water quality control to reduce the amount of

soft water from washing the filter.

In 2022, the Company has an average water consumption rate of 13.38 cubic meters per ton of product production which the
company aims to reduce to 11.10 cubic meters per ton of product production in 2023. In addition, survey of conflicts of public water

resources system, the Company did not find any problems or concerns from communities surrounding the factory.

2020 2021 2022 target

Water in production process 12.7 12.6 13.38 11.1
(cubic meter per 1 ton of

production)

3.2) Wastewater quality

The Company also improved the sedimentation system of the wastewater treatment system to increase sedimentation efficiency
that affect effluent cost before releasing it outside the factory. In 2022, the Company did not release any wastewater whose quality exceeds

the legal limit. From surveys, the company did not find any problems or concerns from communities surrounding the factory.
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4) Waste management

The Company is committed to keeping a clean and hygienic environment in the factory that is conducive to efficient performance
of employees by managing and controlling the amount of garbage and waste in the company to be in accordance with the standards of BRC
Global Standard and International Food Standard to which the Company is accredited including other related laws and regulations to

improve and fix possible problems.

Management approach

1. Compliance with the law

Control the management of unused waste to be removed from the factory area. An annual report is prepared according to the form of the

Department of Industrial Works (Sor Kor. 3).

2. Policy formulation

Implement the Sustainable Development Goals policy by giving importance to waste management in the production process and usage in

office buildings to minimize and maximize utilization. to reduce waste to landfills.

3. Process Development, Tools and Technology Procurement

Explore, define, and track processes to collect data and seek opportunities to improve the production process and work to reduce the amount
of waste to a minimum including the provision of high-performance and modern technology to increase the production rate by using less

resources.

4. social engagement

Raise awareness and ask for cooperation from both production and office staff in using office equipment wisely and jointly segregate waste
including communicating the issue of proper waste management to all groups of stakeholders through the organization's communication

channels and accept feedback on expectation in order to develop appropriate guidelines.

Performance

The Company has hired sub-contractors to take all factory waste for disposal and sort by dividing waste into 5 groups, namely
raw material waste, packaging waste, engineering waste, hazardous waste and general waste to be placed in a clearly defined area and clean

the area at least once a week.

The Company sets a goal to reduce the amount of waste generated in the organization by planning for the most cost-effective use
of resources, such as purchasing raw materials in quantities that fit the proportion required for production to allow the factory to have the
least waste of agricultural raw materials. The Company also foresees that the utilization of factory waste is one way to reduce indirect
greenhouse gas emissions from waste generation in operations, especially from landfills. Various projects are thus implemented to utilize
waste from production processes and offices in accordance with the circular economy concept, such as, to make animal feed, compost to

make fertilizer or be a substance to improve soil quality and make mixed fuels, etc.
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In 2022, the Company generated 16.94 tons of waste. From the waste utilization project, it was found that waste sent to landfill
can be reduced by 5.61 tons, representing 33% of total waste. The company aims to increase the proportion of waste to be recycled to 35%

in 2023.

Earth Day Project

The company foresees that waste sorting as well as recycling will help reduce energy consumption and amount of waste,
therefore, the Company organizes an Earth Day project to invite employees to help clean and collect waste around the factory together to
be sorted and sent for proper disposal including activities to create joint interests together with stakeholders to utilize leftovers for maximum

benefit as follows:

1.  Lemongrass to fertilizer activity

The company has surveyed the production process and found that unused cut and sorted vegetable waste such as lemongrass and
shallot scraps form a large amount of daily agricultural waste. To avoid these waste from going to landfills, the Company cooperated with
several organisation that make use of leftovers. One of the organisations is the Agribusiness Development Institute, a group of farmers
who jointly established a learning center on the cultivation of chemical-free vegetables, that has a large number of students and there is a
demand for organic waste for making samples of organic fertilizers and soil improvement materials for use in teaching and learning and

real cultivation.

The Company then started the process of collecting leftovers every day for delivery to to the Agribusiness Development Institute
once a week. In summary, the company has donated agricultural waste totaling 2,000 kilograms. This activity helps reduce the cost of
procuring raw materials for making organic fertilizer for farmers and the company also reduces the cost of waste disposal services of

external organizations.

2. From bottle to PPE suit activity
Due to the nationwide spread of COVID-19, medical personnel and the country's public health institutions have been severely
affected, both in the shortage of personnel Including the shortage of medical aids, especially PPE (Personal Protective Equipment) suits

that are in great demand.

The Company has therefore joined forces with Phayathai 2 Hospital to donate PET bottles to produce PPE suits for medical
personnel. All sectors in the factory and offices were requested to set up a PET bottle donation point to collect used PET bottles and through

this joint donation, up to 400 PPE suits was produced for medical personnel in the Phayathai Hospital network.

The Company places importance on sustainable management throughout the organization's value chain in accordance with
standards and regulations covering all components of Environmental and Social and Governance (ESG) that respect human rights,
transparency, fairness and reducing negative impacts on the environment from upstream to downstream. The principles also cover the
selection of partners receiving raw materials and services production with international standards delivery of goods and reception of
feedback from customers to deliver the best products.

The Company emphasizes the importance of conducting business with commitment to stakeholders both within the organization
as center to promote capacity building in performing duties including supporting new activities that help develop a sustainable good quality

of life for the communities surrounding the organization.
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3.4 Sustainability Management in the Social Dimension

3.4.1 Social Policy and Guidelines

1) Sustainable Procurement

The company takes into account the acquisition of the highest quality, safe and reliable raw materials because the company is
confident in producing food that is palatable and of good quality. Selection of the best raw materials from upstream, quality and traceability
are of the utmost importance so that customers and consumers who receive the company's products experience the highest satisfaction and

have maintained confidence in the Company for the past 30 years.

Management Approach

1. Formulation of policy and guidelines. The Company has established a supplier code of conduct for business partners, procurement
policy, sustainable development goals policy, and self-assessment forms of partners that covers the evaluation and control of the

operations of both partners. and employees of the Company to comply with sustainability principles.

2. Development of processes, tools and standards. The Company places importance on the selection of raw materials to deliver standard
quality products throughout the production process from upstream to downstream, using standardized raw material inspection tools. The
company has been certified with many international production standards, including BRC, IFS Food, GHP, Halal and HACCP and is still

committed to continually developing quality products.

Performance

The company has established a Supplier Code of Conduct for business partners in the supply chain and affiliated companies as
well as employees that represent the company must strictly follow. The business partners will receive a copy of the Supplier Code of
Conduct document. to sign and acknowledged as a condition before working with the company. The company also determines the
procurement policy for the Company's purchasing department and those involved to follow. Strict procurement-hiring is also required by
specifying procurement-employment methods: competition, procurement from a single supplier, procurement of distributors and tender
process which the Company's procurement department must comply with including framework of ethics, rights and responsibilities. This
is to ensure awareness of the importance of fair, honest and transparent procurement of goods/services, promoting fair competition among
traders so that the right supplier, and quality product / service that meets the standards can be obtained including having the best value for
the organization. In this way, compliance with environmental laws and regulations as well as equitable treatment of labor and safety at
work can be achieved.

Important trading partners with trade value greater than or equal to 3 million baht per year, with traded goods can be classified
into 3 groups: fresh raw materials, dry materials and packaging. The percentage of major trading partners are as follows.

1. Major trading partners of fresh raw materials. Approximately 94 percent of the total fresh raw material orders.

2. Important trading partners in dry raw materials account for approximately 67 percent of the total dry raw materials orders.

3. Major trading partners of the packaging group account for approximately 86 percent of total packaging orders.

The Company has also designed a traceability process for the acquisition of raw materials. Including monitoring the actions of

business partners with the company by preparing a traceability test according to the BRC Global Standard for Food Safety (GFSI) and the
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Supplier Self-Assessment document covering governance, social and environmental issues. In 2022, 100% of all trading partners of the

Company have completed the assessment.

2) International Production

The company continually develop processes and technology in production to respond to the needs of customers from all over the
world. Trends, measures and relevant legal requirements are studied to develop production processes in line with relevant international
certification standards. In addition, the aim is to ensure that downstream consumers receive the highest quality products and build reputation

and confidence in the brand under company production around the world.

Management approach

1. Formulation of policies and guidelines as well as a Code of Conduct for business partners as well as procurement policy, sustainable
development goals policy and self-assessment forms of partners that covers the evaluation and control of the operations of both partners

and employees of the company to comply with sustainability principles.

2. Development of processes, tools and standards, focusing on the selection of raw materials to deliver standard quality products throughout
the production process from upstream to downstream using standardized raw material inspection tools. The company has been certified
with many international production standards, including BRC, IFS Food, GHP, Halal and HACCP, and is still committed to continually

developing quality products.

3. Use of modern technology by regularly keeping up with technological changes in the food production process including investments in
startups to create opportunities to access new technologies and new innovations that can be applied to the company in the future to increase

the productivity and efficiency of the company's production.

Performance

1) Maintain international production standards

The Company is aware of the importance of measures that are different in each country. The Company has therefore studied
information and followed up on the enforcement of regulations and trade measures of different countries, both from monitoring news and
contacting government agencies including the collection of information received from businesses who are the Company’s trading partners
in various countries. The Company has clearly designated the person responsible for collecting such information and notifying related
departments in the company so that there is a process to continuously track information and sufficient enough to improve product quality
regularly and to comply with regulatory requirements. Currently, the company has been certified by HACCP (Hazard Analysis Critical
Control Point), GHP (Good Hygiene Practices), IFS (International Food Standards), BRC (The British Retail Consortium) and HALAL
Certificate, which is a guarantee of the quality, safety and production standards of the Company's products at international levels. In
addition, the Company has diversified its risks by building a customer base in many countries in order to reduce the risk from the

enforcement of regulations or trade measures in a particular country.

2) Create a food safety culture
In 2022, the company established a food safety culture management working group to set guidelines and strategies for building

a comprehensive food safety culture within the organization, designating both short-term and long-term operational plans for all
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employees. The committee consists of employees in various sectors, including production department, work system development
department, purchasing department, personnel department, and safety department. In order for the working group to be able to create a
complete 360-degree food safety culture development process, the working group has established a Core Value for the organization for

communication to all personnel in the company. Activities were also designed around this culture of food safety.

3) Customer Relationship Management
Customers are one of the key stakeholders of the Company, and for which the Company always strives to improve and develop

its operations in line with the customer’s real needs and to create maximum results and benefits for both the company and its customers.

Management Approach

1. Customer Engagement by preparing a customer satisfaction assessment questionnaire covering key issues in product and service

quality improvement. The assessment is conducted at least once a year.

2. Improvement of quality and service by applying feedback of customer satisfaction assessments along with their proposals to develop
product quality to meet customer needs. Significant suggestions will be implemented to help develop the company's products and

services to the highest quality.

Performance
The company has distributed a satisfaction assessment form to all customers. Key issues for assessment are the following
topics: Price, Quality, Packaging, Communication, Delivery, and Service. It was found that in 2022, there were the scores on the

following issues are:

1. Price - 76.67 percent

2. Product quality - 100.00%
3. Packaging - 96.67%

4. Communication - 83.33%
5. Delivery - 93.33%

6. Service - 93.33%

Results from customer satisfaction surveys including all feedback from customer contact reports will be taken into account for
classification to determine management priorities by considering the composition of factors that influence customer satisfaction together
with company operation. The aim is to obtain guidelines for the operation of each group, such as giving importance to issues that have a
strong influence on customer satisfaction or determining the process to maintain the Company's core competitiveness based on factors
that greatly influence customer satisfaction and how the company can manage those satisfactions effectively, etc., for future development

of products and services of the company in the future.

4) Respect for human rights
The company is committed to creating a society that promotes and protects rights and liberties as well as treats each other with
equality and equality both inside and outside the organization. It does not discriminate against race, gender, age, skin color, religion, and

physical condition. The Company will prevent any actions that directly and indirectly violate rights and freedom with zero tolerance for
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harassment and violation of human rights throughout the value chain, such as not supporting illegal forced labour or use of child labour

and not discriminating and providing space for all employees to demonstrate their talents etc.

Management approach

1. Formulation of policy and guidelines. The Company has established a human rights policy to supervise and manage the impact of the
Company's operations to the personnel of the organization and the relevant stakeholders including setting up channels for stakeholders to

complain in order to allow further corrections and remedies in the future.

2. The organizational structure is open. Employment is also open and there are no limits on gender, age, race, religious beliefs including

physical disabilities o account the suitability of working in various positions and the ability to create growth of the organization.

3. Build Engagement. The Company allows everyone in the organization to showcase their talents without discrimination and limitation.
The company has a chairman. and executive members who are female in organizational leadership including the proportion of young

employees who form important driving mechanism of the Company.

Performance

1. Human Rights Impact Management

The company is aware of the importance of social responsibility and encourage participation in the community and social
development by supporting social assistance activities to improve the quality of life of people in the community. Volunteer work related
to development community and society are also continuously encouraged Including instilling awareness of community, social and
environmental responsibility among employees at all levels. Executives in the organization will be responsible for overseeing such
activities and it is important to pass on information to employees under their chain of command and strictly follow the Company's Code
of Conduct. Any employee who violates the principles of corporate governance as specified will receive both disciplinary punishment
according to rules and regulations of the Company. If there is an action that is believed to violate the law, the company has opened up
channels to receive complaints in the workplace that is both safe and confidential, including electronic channels according to the
whistleblowing complaints policy so that stakeholders can conveniently report clues (website https://www.nrinstant.com/th/corporate-
governance/anticorruption/whistleblowing).

The Company will conduct investigations and send the matter to the authorities for processing without overlooking any
complaints. If the employees see any illegal acts, they are able to report complaints or allegations to the Chairman of the Board of
Directors, Chairman of the Audit Committee, Chief Executive Officer or Executive Director of the Company immediately. The
investigation will be carried out without revealing the name of the whistleblower to protect possible impact that may occur to the

complainant. In 2022, the Company did not find any cases of human rights violations.

2. Respect for diversity

In 2022, the company strictly complies with human rights principles from employment to taking care of employees and
personnel of the company thoroughly so that all employees and personnel become loyal to the organization and are ready to walk
alongside the organization towards sustainable goals. In addition, the company gives importance to human equality and operates fairly
without discrimination, as well as giving opportunities to employees to develop their potential regardless of gender or age with openly

stated employment details as follows
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Number of people employed by gender

Gender 2020 2021 2022
Female 527 538 519
Male 339 341 325
Total 866 879 844

Number of jobs by age group

Age range 2020 2021 2022
under 30 years old 348 360 331
30 - 50 years 485 473 455
more than 50 years 50 50 55
together 866 879 841
5) Personnel quality development

The Company gives full importance to employees and personnel in the organization by encouraging employees to express their
full potential with quality and pride in performing their duties in unity. The Company also rewards those employees who work to the best
of their abilities by presenting awards to employees on a regular basis, salary increase, thank you feast as well as continually improving
the working environment and atmosphere for employees to create a quality and pleasant living space. Another effort is to ensure

appropriate and correct evaluation of employees’ work.

Management Approach

1. Formulation of practice guidelines. The Company is committed to promoting employee learning by listening to the issues proposed by
employees to develop themselves including following appropriate guidelines for career advancement of employees. In addition, the
Company also sets guidelines for evaluating the performance of employees by using KPIs that are in line with the mission of the
company to deliver appropriate compensation to employees.

2. Build engagement. The Company openly allows employees in each division to express their desire for training including opinions on
remuneration to supervisors and the human resources department so that the Company understands the context and real needs of the

company.

Performance
The company has provided training to develop skills, knowledge and abilities both at the level of regular employees to the
supervisor level. In 2022, there were a total of 621 employees out of 841 employees, representing 74% of employees who received

training with details on the number of training hours. and the average training of employees as follows:
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Item Employee Training
Number of Total number of training average training of employees
trainees (people) (hours/year) (hours/person/year)
Daily staff level and above 561 3,096 5.52

*Training goal is not less than 6

hours/person/year

Supervisor level and above 106 1,908 46.95

*Training goal is not less than 12

hours/person/year
Total 622 5,004 8.05
6) Health and safety in the work environment

The Company is highly aware of the importance of safety, occupational health and working environment that may

affect all employees. Therefore, the policy has been established as a guideline for business operations as follows:

- Safety at work is the first duty of every employee.

- All employees must consider their own safety. colleague as well as the assets of the Company as important at all times.

- All employees must pay attention to cleanliness and orderliness in the work area.

- The company will support and promote work safety activities. in order to maximize practical results for all parties

- The company is aware of the importance of measures to prevent accidents arising from work for employees.

- The company will support and promote the improvement of the environment. and how to work safely, including good health

for all employees.

Management Approach

1. Formulation of policies and guidelines. The Company establishes a safety policy in the workplace that all employees must be trained
in before starting work. Emergency management guidelines are also established by determining the roles and responsibilities of safety
officers, supervisors and procedures for incident management in accordance with professional safety guidelines. There are also strict

measures to prevent COVID-19 according to the situation and public measures as required.

2. Build engagement. A safety committee in the workplace has been appointed with employees from various departments as members to
conduct a regular survey of employees on the issue of well-being at work and jointly consider risk management and issues that may recur

in occupational safety and health at work

Performance

1. Accidents
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For occupational health operations and operational safety work of the Company, data from any injuries sustained by employees
from performing duties during working hours has been collected and identified as indicators of employee injury rates until lost time

(Injury Frequency Rate; L.F.R.) including fatalities from work in 2022 as follows:

Item unit 2563 2564 2565

Number of person 348 360 331

employees injured

work
Lost time injury rate Case per 485 473 455
1,000,000 hours of
operation
Occupational person 50 50 55
fatalities

In addition, the company gives importance to all relevant stakeholders who come to work in the company's area. Therefore,
data on injuries of contractors/partners sustained during work performance during working hours have been collected and identified as
indicators of employee injury rates until lost time (Injury Frequency Rate; L.F.R.) including fatalities from work. In 2022, there was no

number of contractors/partners Injury at work or death from work.

1. Occupational Safety Committee

In 2022, the company established an occupational safety committee in accordance with the ministerial regulations, setting
standards for administration and management in accordance with Safety, Occupational Health and Working Environment Act 2006, with
the authority to consider policies and plans for work safety, report and propose relevant measures, follow-up the results of management

of incident and work-related accidents including promote and support safety activities in the workplace.

The Occupational Safety Committee consists of management representatives, professional safety officer and employee
representatives (Elected by employees in the company), a total of 13 people, with a 2-year term. In 2023, the committee holds an
occupational safety meeting every month, taking into consideration plans, providing recommendations for the annual safety and health
management service plan and following up on accidents in the workplace. In addition, risk assessments were also taken into account in

the case of an accident with a risk of recurrence and consideration of guidelines for preventing such risks.

2. Management and handling of the outbreak of the coronavirus (COVID-19)

The Company has assessed risks that may occur and cause damage to business operations. and identify ways to deal
with such impacts through systematic control and prevention measures of COVID-19 , adhering closely to the measures required by the
government. The Company has set a strictly precautionary measure to prevent the COVID-19 from spreading. Every day there will be a
communication team to raise awareness for all personnel along with advice on care and self-care guidelines. The Company has also

cooperated with the Ministry of Public Health to do random sampling checks on employees in the organization to build confidence for the
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organization and surrounding society. In regular business operations, the Company announces measures and guidelines to communicate

to personnel and related parties as follows:

- The company has a policy for all employees to be 100% vaccinated to reduce the risk of infection and prevent severe
symptoms. Any employees who cannot be injected, must have a medical certificate confirming that it affects his/her health.

- Communication between departments must be changed to electronic means instead of manual coordination. If it is necessary
to use personal coordination, the supervisor must first be informed to request permission every time.

- A database of employees and those involved in the management of surveillance and prevention of the spread of the epidemic
must be established with guidelines for prevention and operation if there is a risk of an epidemic.

- Employees are reminded to to protect themselves from COVID-19 at the highest level (Universal Prevention). Screening
measures must be provided before entering the working area by measurement of temperature, use of hand spray with alcohol and
organize a disinfection tunnel before entering the company's area.

- Regular cleaning of premises and equipment with disinfectant.

- Establish and enforce rigorous screening measures for employees involved in the production process.

- Modify employee lunch time to reduce the density of the number of canteen users.

7 Engagement with the community and society
The company places importance on responsibility for the environment of the community and society by promoting
reductions of environmental impacts and avoid operations that directly or indirectly have negative impacts on community quality. Work
that should be done include restoring the ecosystem and using sustainable farming methods, reducing climate change environmental
pollution, dealing with waste problems and the loss of resources and biodiversity that are increasing in intensity every day, dealing with
the outbreak of the Coronavirus (COVID-19) that directly and indirectly affects the quality of life of people in society and ensuring food

security.

Management Approach

1. Formulation of policies and guidelines. The Company establishes a safety policy in the workplace that all employees must be trained
in before starting work. There are also strict measures to prevent COVID-19 according to the situation and public measures as required.
2. Build engagement There is a survey of employees on the issue of well-being at work regularly, including the allocation of appropriate

equipment to protect oneself to ensure safety in the workplace. and prevent the spread of COVID-19.

Performance
®  Donations for the Coronavirus (COVID-19) Pandemic Situation
As the outbreak of the Coronavirus (COVID-19) which has greatly affected the health and mentality of Thai people are still
active, the Company along with employees, suppliers and consumers have arranged many activities to try and deliver good health to
people in various communities and to medical personnel. In 2022, the Company visited and donated survival bags to 25 bedridden
patients and 20 health check-ups patients at Khae Rai Subdistrict Hospital for morale and encouragement and support in dealing with the

spread of the Coronavirus (COVID-19).
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After the donation, the company learnt about many problematic issues that people in the communities surrounding the factory
are still facing, both in term of the shortage of food, medicine and other necessities. Thus these important issues and the real needs of

people in the community have been included to develop further fieldwork in 2023.

8) Prevention of fraud and corruption
The Company places importance on creating a corporate governance process to prevent corruption and misconduct in
all areas. The Company does not accept and support any misconduct and corruption regardless of position of the person and any type of
action in order to maintain the confidence of shareholders, investors and various stakeholders that have been accumulated for 30 years.
All personnel including the Board of Directors, executives and employees at various levels will join hands together to become a part of

the driving force for a society without corruption and sustainable growth.

Management Approach

1. Formulation of policies and guidelines. The Company establishes anti-corruption policy for corporate governance and for stakeholders
involved in corruption prevention. A policy to receive complaints of wrongdoers is also specified to create a channel for all stakeholders
to report clues to the Company so that wrongdoers can be properly handled and punished as well as remedy can be provided to those

affected by the offence.

2. Build engagement By becoming a part of the certified organization under the Private Sector Collective Action against Corruption
(CACQC), the Company has developed policies in line with the CAC including letting employees in the company participate in anti-

corruption training from CAC.

Performance

In 2022, the Company has developed an anti-corruption policy in line with CAC standards, including inviting Khun Pana
Ratanabanangkul, director of CAC, to provide training to the employees of the Company, with Mr. Thiraphong Loratchawee, Chief
Operating Officer, Chief Operating Officer (COO), a representative of NR Instant Company Limited. Produce Public Company Limited
presided over the opening ceremony. Lecture for executives and employees under the topic "Roles of Executives and Employees in Anti-
corruption" which received excellent feedback from employees. In addition, the Company has passed certification from the "Thai Private
Sector Collective Action Against Corruption” for the year 2022 on December 30, 2022, where the company will continue to strive to

develop good corporate governance processes. and continuously support anti-corruption in Thai society.

®  Food For Future Generation
Global food security today are under increasing pressure due to many factors, for example, the population is growing rapidly
with increasing trends, changes in food consumption behavior, the Coronavirus (COVID-19) epidemic situation, including climate change.
All of the above form important problems that need to be solved. The Company gives great importance to food, therefore, the project "Food
For Future Generation" was created. Due to the outbreak of the COVID-19, highly vulnerable groups and their families were unable to
find occupation and earning income to support themselves, so this project the intention of helping make these people full, delicious and
happy, taking into account the needs of the community as its location. The Circular economy principle is also applied in the business

processes to drive the project continuously since 2021.
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In 2022, the Company developed management processes. There is a stock management team that takes care of managing the
amount that can be selected for donation and expiration date so that the people receiving the donation will benefit the most. There is also
a rigorous quality screening. to prevent the leakage of non-quality products before delivery. The team then coordinated with the Scholars
of Sustainable Foundation, a long-standing partner network in the area to deliver products to vulnerable groups on site. These food are by

donated to the underprivileged and vulnerable groups including forest guards in parks across the country/
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4. Management Discussion and Analysis

4.1 Analysis of Operations and Financial Position

Overview of Past Performance

The Company was registered as a limited company on 30" December 1991 and later converted to a public company on 16"
December 2019. The Company operates as a manufacturer, supplier, and distributer of food seasoning products, ready-made meals,
condiments, plant-based protein food, and instant beverages in the form of powder and liquid. The Company’s main businesses can be
divided into 3 categories: (1) Ethnic/Specialty Food, which consists of contract manufacturing and product businesses under the Company's
brand and pet food products; (2) E-Commerce and direct sales to consumers; and (3) Climate Action products; The Company distributes
such products to many continents including Americas, Europe, Asia, Australia, and Africa. Subsequently, approximately 75 % of the

Company's revenue is in foreign currency. The baht exchange rate per US dollar from 1% January 2018 to 31" December 2022, is shown in

the graph below:
Unit: baht against foreign currency
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For the year 2022, the COVID-19 outbreak has eased but the Russian-Ukraine war had driven energy costs up, causing inflation
and higher interests. Product stocks overseas were still high so sales revenue from Ethnic Foods in 2022 slowed and income from E-
commerce decrease due to shrinking Amazon.com markets. The Company's sales revenue in US Dollars fell 5.8% compared to last year.

However, domestic sales revenue increased by 23% due to increased revenue from the pet food business and Omni-channel sales.

2020 2021 Growth Rate 2022 Growth Rate
Sales Revenue
™M) M) (%) ™M) (%)
1) US Dollars 33.1 42.8 +28.0% 40.3 -5.8%
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4

2020 2021 Growth Rate 2022 Growth Rate
Sales Revenue
(W7)) (7)) (%) (W) (%)
2) Euros 0.4 0.9 +1.25% 0.6 -33.3%
3) Singapore Dollars - 0.04 n/a 0.002 -50%
4) Thai Baht 362.6 704.2 +94.2% 866.1 +23.0%
Total Baht 1,408.3 2,100.0 +26.8% 2,294.4 +9.3%
Average Book Exchange
31.15 31.82 +2.1% 34.85 +9.5%
Rate (USD)
Average Book Exchange
36.04 37.38 +3.7% 36.69 -1.8%
Rate (EUR)
Average Book Exchange
- 23.42 25.05 +6.9%
Rate (SGD)
Year 2020 Year 2020 Year 2021
Product Type Amount Proportion Amount Proportion Amount Proportion
(MB) (%) (MB) (%) (MB) (%)
Sales Revenue 1,408.3 97.5% 2,100.0 90.6% 2,294.4 87.6%
1) Overseas 1,209.0 83.7% 1,764.5 76.1% 1,727.3 65.9%
1.1 North America 488.0 33.8% 991.6 42.8 % 976.2 37.3%
1.2 Europe 432.5 30.0% 489.7 21.1% 459.6 17.5%
1.3 Asia 187.1 12.9% 160.8 6.9% 176.7 6.7%
1.4 Others 101.4 7.0% 122.4 5.3% 114.9 4.4%
2) Domestic’ 199.3 13.8% 3355 14.5% 567.1 21.7%
Foreign Exchange Profit 0.4 0.0% 9.8 0.4% -
Other Income” 355 2.5% 208.4 9.0% 3253 12.4%
Total Income 1,444.2 100% 2,318.2 100% 2,619.7 100%

Remarks

" Almost all the Company’s domestic customers are exporter

2 . . . . .
Other incomes are: Other service income, compensation tax card income from exports, revenue from Plant and

Bean Ltd (“P&B”) for legal expenses paid by the subsidiary in the previous year as stipulated by the Company in the contract, profit from

the disposal of investment, and gains from changes in the fair value of financial assets, etc.
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Total Revenue

For the year ended 3 1" December 2021, the Company's total revenue was 2,318.2 million baht, an increase of 873.9 million baht
or 60.5% compared to the same period last year. This increase was due to increase in Thai and ethic food order in all products and in every
region excluding Asia including the recognition of revenue from City Food and the E-commerce business group, amounting to 384.1 million

baht or 18% of operating income.

For the year ended 31 December 2022, the company had total sales revenue of 2,294.4 million baht, an increase of 194.4 million
baht or an increase of 9.3% compared to the year 2021. Although the situation of the outbreak of COVID-19 has subsided, but the crisis of
the Russia-Ukrain war causing higher energy costs causing inflation and higher interest rates, together with the high level of product
inventory, Ethnic Foods' sales revenue in 2022 will slow down and E-Commerce revenue will also decline due to the shrinking Amazon.com
market. Revenue from sales in North America decreased from 991.6 million baht in 2021 to 976.2 million baht in 2022 or a decrease of
9.7%. Europe and Asia sales revenue also decreased. However, domestic sales increased from 335.5 million baht in 2021 to 567.1 million
baht in 2022 or an increase of 69.0% due to the year 2022 seeing more revenue from the pet food business and direct sales business (Omni
Channel). Other income in 2022 increased by 56.1% compared to 2021, consisting of service income of 121.7 million baht, an increase of
46.5 million baht compared to 2021, and gains from the sale of investments and change of investment status of 203.5 million baht, an
increase of 70.5 million baht compared to 2021. Therefore, the total revenue for the year 2022 amounted to 2,619.7 million baht, an increase

of 11.3% from 2021
Gross Profit

For the year ended 31 December 2021, the company had a gross profit of 816.5 million baht, representing a gross profit margin
of 38.9%, an increase from the gross profit margin at the end of 2020, mainly due to an increase in sales volume, the depreciation of the
baht and increased operating income from the recognition of revenue from the e-commerce business that continues to grow steadily. In
2021, the company acquired all 3 product groups, namely Prime Labs, SOL Trading. and WellPath, as well as expanding the E-commerce

business in the country through investment in Indeem Group Co., Ltd.

For the year ended 31 December 2022, the company had a gross profit of 1,012.6 million baht, representing a gross profit margin
of 44.1%, an increase of 196.1 million baht or an increase of 24.0% from 2021. The gross profit margin in 2022 was 44.1%, higher than
the gross profit margin in 2021 at 38.9% due to the depreciation of the baht from 31.82 baht./US dollar in 2021 to 34.85 baht/US dollar in

2022 and a high gross margin in the direct sales business.
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Selling and Administrative expenses

In 2021, most expenses comprise increases in selling corresponding to increased sales - from expenses related to sales staff in
accordance with future expansion plans, to expenses from City Food Company Limited (the Company invested 100% in City Food
Company Limited on November 30, 2020) and selling and administrative expenses from the E-commerce business group, including an
increase in salary expenses from expanding the number of personnel and expenses related to investment. The ratio of selling and

administrative expenses to total revenue increased from 17.8% in 2020 to 27.3% in 2021.

For the fiscal year ended 31December 2021 and 2022, the company had selling and administrative expenses equal to 632.2
million baht and 878.4 million baht, respectively, an increase of 38.9%, mainly from increased selling expenses. This was in line with the
increase in sales of the E-commerce direct-to-consumer distribution business and the increase in administrative expenses. Since the pet
food factory has started production, there has been a significant increase in administrative expenses and increased staffing costs from the
expansion of the number of personnel. The ratio of selling and administrative expenses to total revenue increased from 28.9% in 2021 to

36.4% in 2022.

Net Profit

For the fiscal year ended 31 December 2021, the company had a net profit of 221.4 million baht, respectively. Representing a net
profit margin of 9.6%, an increase of 97.1 million baht compared to 2020 due to the recognition of increased operating performance of the

E-commerce business, which is a high-margin business group, recognized gain from sale of investment and the depreciation of the baht

For the fiscal year ended 31 December 2022, the Company had a net profit of 267.6 million baht, representing a net profit margin
of 11.1%, an increase of 46.2 million baht or 20.9% due to higher gross profit margins, realization of profit from disposal of investment
and increased service income and the depreciation of the baht, although selling and administrative expenses, share of loss from associates

and interest expenses increased from the year 2021.

Earnings before Interest, Taxes, Depreciation and Amortization

However, if considering earnings before interest, tax, depreciation and amortization (EBITDA) for the fiscal years ended 31
December 2021 and 2022, the Company's earnings before interest, tax, depreciation and amortization were 513.6 million baht and 590.1

million baht. respectively

Performance and profitability

Income from product sales

Revenue from sales of products can be divided into 3 categories as follows: 1) Ethnic/Specialty Food 2) E-commerce and direct

sale and 3) Climate Action products. The details are as shown in the table below:
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Year 2020 Year 2021 Year 2022
Product Type Amount Proportion Amount Proportion Amount Proportion

(MB) (%) (MB) (%) (MB) (%)
Sales Revenue 1,408.3 97.5% 2,100.0 90.6% 2,294.4 87.6%
1) Ethnic/Specialty Food 1,251.5 86.7% 1,411.2 60.9% 1,521.2 58.1%
2) Direct to Consumer sales 109.3 7.6% 386.1 16.7% 547.1 20.9%
3. Climate Action products 47.5 3.3% 302.7 13.1% 225.8 8.6%
Foreign Exchange Profit 0.4% 0.0% 9.8 0.4% - -
Other Income "' 35.5 2.5% 208.4 9.0% 3253 12.4%
Total Income After Profit
(Loss) from the Exchange
Rate 1,444.2 100% 2,318.2 100.0% 2,619.7 100.0%
Exchange Rate

31.74 31.82 34.85
(Baht per US Dollar)

it . . . - . . .
Remarks ~ Other incomes are: Other service income, compensation tax card income from exports, revenue from services, profit from the disposal

of investment, and gains from changes in the fair value of financial assets, etc.

The Company's sales revenue is Ethnic/Specialty food accounted for 66.3% of sales revenue in 2022, consisting of revenue from
the sale of contract manufacturing products which accounted for 47.2% of sales revenue in 2022. Revenue from sales under the company's
brands accounted for 19.1% of sales revenue in 2022, sales revenue from Direct to Consumer sales accounted for 23.9% of sales revenue

in 2022 and from Climate Action products sales accounted for 9.8% of sales revenue in 2022.

Sales revenue in 2022 increased by 194.4 million baht, mainly due to the depreciation of the baht, although the crisis of the
Russia-Ukraine war drove energy costs higher causing inflation and higher interest rates, together with the high level of product stock. The
sales revenue of Ethnic Foods in 2022 slowed down and the revenue from E-Commerce also decreased due to the shrinking Amazon.com
market, but the Company recognized sales revenue of the pet food company (Botany Petcare Co., Ltd.), and revenue from the direct sales

business (Indeem Group Co., Ltd.) for the full year in 2022.

For the year ended 31 December 2021, the overall operating income increased from the previous year to the amount of 691.7
million baht or 49.1 percent. Ethnic/Specialty Food saw more revenue from increased orders from customers in all product categories and
in all regions except Asiam including revenue recognition from City Food and revenue recognition from the pet food business (the company
invested in Botany Petcare Co., Ltd. in September of 2021). The company recognized revenue from the Climate Action category from the
sale of V-shape spare parts and Direct to Consumer category, which is income under Prime Labs, SOL Trading and WellPath brands and
income from Indeem Group Co., Ltd. (Plant-based) though revenue from the plant-based products decreased in the group of ready-to-eat

konjac noodles._
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Other income

The Company's other income consists of other service income, income from tax offset cards from exports, income from gains
from sale of investments and gains from changes in the fair value of financial assets. In 2022, the Company's other income increased from
2021 to the amount of 116.9 million baht due to service income. This was largely due to income from Plant and Bean Ltd in lending to
finance operations other than interest income, an increase of 46.5 million baht compared to 2021 and gains from the sale of investments of
Golden Triangle Company Ltd. and part of Boosted E-commerce, an increase of 35.9 million baht and changing investment status, an

increase of 34.4 million baht compared to 2021.

In 2021, other income of the company increased from gains from foreign exchange rates, gain on change in fair value of financial

assets, realized profit from partial sale of investment in Golden Triangle Co., Ltd. (GTH) and profit from sale of the soybean milk business.
Cost of Sales

The cost of sales in 2022 amounted to 1281.8 million baht, a decrease of 0.1% compared to 2021, compared to the increase in
revenue in 2022, mainly due to a decrease in the cost of pet food production sale because of own production at the end of the 4th quarter

0of 2022 and the cost of sales from the direct sales business decreased while sales revenue increased from 2021

In 2021, the company has a cost of sales equal to 1,283.5 million baht, consisting of the cost of sales of the Ethnic/Specialty Food
business group 96%; cost of sales and Ecommerce business group (Direct to customer) 4%; cost of sales. For the structure of costs of
Ethnic/Specialty Food comprises about 75% of the cost of raw materials and packaging, about 14% of labor costs, and about 11% of the

total cost of overhead and others.

Selling Expenses

Total selling expenses in 2022 increased by 126.4 million baht or 48.4%, mainly due to the increase in commissions in the
direct selling business, promotional fee of E-commerce and direct sales, and selling expenses of pet food (Botany Petcare Co., Ltd.). For
the year 2021, the Company had selling expenses of 261.2 million baht, an increase of 195.1 million baht from 2020, mainly from

expenses related to e-commerce business and marketing and promotion expenses.

Administrative expenses

Total administrative expenses in 2022 increased from 371.0 million baht in 2021 to 490.8 million baht in 2022, or an increase of
119.8 million baht, representing 32.3% due to an increase in staff costs with an additional number of employees, expenses of the E-

commerce and pet food business group (Botany Petcare Co., Ltd.) and depreciation and amortization.

For the year 2021, the Company has an increase in administrative expenses from the increase in salary expenses from the
expansion of the number of personnel. and investment-related expenses such as fees and advisory fees for additional new investments,

service fees related to Ecommerce business, etc.
Financial Cost

For the year 2022, the Company issued debentures in the amount of 1,300 million baht with an interest rate of 6.75% per annum

in October 2022. Therefore, the financial expenses in 2022 increased by 31.8 million baht from 2021.
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In 2021, the company has higher financial costs since the company has issued debentures for future investment and working

capital of the company.

Share of Loss from Investments in Associated Companies

In 2022, the Company recognized share of losses from investments in associates Plant & Bean Ltd. (“P&B”) and Golden Triangle
Health Company Limited (“GTH”), increasing from 52.6 million baht in 2021 to 63.4 million baht in 2022, or an increase of 10.8 million
baht, representing a 20.5% proportion due to rising raw material prices and P&B cannot increase the selling price in 2022, but will be able

to increase the selling price in 2023.

In 2021, the Company's share of loss from investment in associate Plant & Bean Ltd. (“P&B”) increased from 15.4 million baht
in 2020 to 48.5 million baht in 2021. However, P&B's new plant was BRC received approval in September 2021. In addition, in 2021, the

company recognized a share of loss from investment in Golden Triangle Health Co., Ltd. (“GTH”) in the amount of 4.1 million baht.

Share of loss from investments in joint ventures

In 2022, the company recognized share of losses from investments in joint ventures that increased from 0.78 million baht to 9.3

million baht in 2022 due to the opening of Nutra Generation Company. Ltd. in 2022.
Financial Income

Financial income in 2022 increased from 7.9 million baht in 2021 to 35.2 million baht, mainly due to recognition of interest

income from associates.
Net Profit

As mentioned above, the company had a net profit in 2022 of 267.6 million baht, an increase of 46.1 million baht compared to
2021 due to an increase in gross profit from sales, other income and financial income, although selling and administrative expenses share

of losses and financial costs also increased as well.

In 2021, the company's net profit was 221.4 million baht, an increase of 97.1 million baht from the previous year eventhough the
company recognized increased share of losses from Plant And Bean Ltd. and the increase in finance costs. However, the Company also
recognized profit from sales of investment in joint venture, gains from changes in the fair value of financial assets and the depreciation of

the baht.
Asset Overview

Total assets of the Company is at 5,965.4 million baht as of 31 December 2022. The main assets of the company are intangible
assets. (customer relationship, trade name), trade accounts receivable, property, plant and equipment and cash or cash equivalents as of 31
December 2022. Such core assets accounted for 30.8%, 14.8%, 12.6% and 7.3% of total assets, respectively. Total current assets in the
amount of 2,104.9 million baht, accounting for 35.3 percent of total assets. and non-current assets totaling 3,860.5 million baht, accounting
for 64.7 percent of total assets. Total assets in 2022 increased from 2021 in the amount of 1,303.2 million baht from the increase in cash.
Most of the other receivables were receivables from the sale of investments. Investments in joint ventures and property, plant and

equipment.
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As of 31 December 2021, the company has total assets of 4,662.3 million baht, respectively, an increase of 1,303.9 million baht
compared to 2020 due to the Company granted loans to Plant And Bean Ltd. in the amount of 257.7 million baht for factory expansion and
working capital, investment in plant-based protein alternatives in Wicked Foods Inc., Konscious Foods Inc. and investments in Big Idea

Ventures, New Protein Fund I and Unovis NCAP Fund II, and acquisition of BOOSTED Corp. under the business. E-commerce category.

Trade and other receivables

The Company has trade and other receivables in 2022 in the amount of 883.8 million baht, consisting of trade receivables of
315.6 million baht, a slight decrease from 2021, and other receivables in the amount of 568.2 8 million baht, an increase of 387.6 million

baht from 2021, most of which are receivables from sale of investment and accrued interest.

The Company has trade and other receivables for the end of the fiscal year 2021 of 498.3 million baht, an increase of 75% due

to the Company including trade and other receivables of subsidiaries invested in 2021.
Inventories

The company has inventories for the end of fiscal year 2021 and 2022 equal to 196.9 million baht and 222.1 million baht,

respectively. Details of inventories are as follows.

list December 31, 2020 31 December 2021 December 31, 2022
Amount Proportion Amount Proportion Amount Proportion
(million baht) (%) (million baht) (%) (million baht) (%)
Inventories
1) Finished goods 52.7 29% 75.6 38% 65.3 29%
2) Semi-finished 28.8 15% 35.6 18% 34.0 15%
products
3) Raw materials 279 15% 28.0 14% 56.9 26%
4) Packaging and factory 59.1 31% 57.7 29% 61.6 28%
materials
5) Goods in transit 19.5 10% - - 43 2%
Total inventories 188.1 100% 196.9 100% 222.1 100%
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Other current financial assets

In 2022, the Company invested in bills received from

Debt securities measured at amortized cost

The company's promissory notes are in market demand.

Less: Interest received in advance

Total debt securities measured at amortized cost

Financial assets measured at fair value through profit or loss

Derivative assets

Total financial assets measured at fair value through profit or loss

Total other current financial assets

Other current assets

(Unit: Million Baht)

Consolidated
financial statements /
Separate financial

statements

2022 2021

350.0 -

(4.5) -

345.5 -

1.0 -

346.4 -

The Company has other current assets for the end of the fiscal year 2021 and 2022 equal to 10.3 million baht, 19.2 million baht

and 14.4 million baht respectively, mostly consisting of input tax refunded.

Other non-current financial assets
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In 2022, the Company had other non-current financial assets of 419.2 million baht, consisting of investments in Big Idea Ventures,
New Protein Fund I and Unovis NCAP Fund II, Wicked Foods Inc., Konscious Foods Inc., Golden Triangle Health Co., Ltd. and Nove

Eats Co., Ltd.

For the year 2021, the Company has other non-current financial assets of 287.7 million baht. The company invests in the plant-
based alternative protein business in Wicked Foods Inc., Konscious Foods Inc., and invests in Big Idea Ventures, New Protein Fund I and
Unovis. NCAP Fund II. In addition, the Company has financial assets that are measured at fair value through profit or loss from the sale

of some investments of the company, such as GTH, equity securities of Boosted Ecommerce, Inc., etc.

Long-term loans to other parties

In 2022, the Company gave Ekold Co., Ltd. a loan of 33.0 million baht to invest in the purchase of 140 Bitcoin mining

machines.

Long-term loans to associated companies, net of portion due within one year

In 2022, long-term loans to an associated company, Plant and Bean Ltd., with net of the portion due within one year. Plant and

Bean plans to repay the loans within one year.

Investments in Associated Companies

In 2022, investments in associated companies decreased from 2021 in the amount of 152.2 million baht because the company

sold investments in Golden Triangle Health Co., Ltd. and recognized share of losses from Plant and Bean Ltd.

For the year 2021, the company has investments in associated companies of 241.8 million baht, an increase of 54.4 million baht

because the company has invested in Plant and Bean since 2020 and GTH in 2021.

Net Property, buildings and equipment

The Company has land, buildings and equipment net of depreciation for the year 2021 and 2022 were 587.2 million baht and
751.0 million baht, respectively, an increase of 163.8 million baht due to the recognition of buildings and machinery for pet food processing

plants (Botany Petcare Co., Ltd.) net of depreciation with the following details:

Item December 31, 2020 31 December 2021 December 31, 2022
Amount Proportion Amount Proportion Amount Proportion
(million baht) (%) (million baht) (%) (million baht) (%)
Property, plant and
equipment
1) Land 183.5 31.6% 183.5 31.3% 184.7 24.6%
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2) Building 262.3 45.1% 250.0 42.6% 347.2 46.2%
3) Machinery and 165.2 12.7% 124.0 21.1% 196.3 26.1%
equipment
4) Office supplies 12.8 1.6% 11.2 1.9% 18.8 2.5%
5) Vehicles 1.4 0.4% 1.2 0.2% 1.5 0.2%
6) Assets under installation 1.0 8.6% 17.3 2.9% 2.5 0.3%
and construction
Total property, plant and 626.1 100% 587.2 100% 751.0 100%
equipment, net

As of December 31, 2021, the value of land, buildings, machinery and equipment Factories and office supplies decreased by 38.9

million baht or 6.2% compared to the year 2020 due to the Company sale of soy milk production machinery at Ratchaburi factory in 2021.

Investments in Joint Ventures

In 2022, investments in joint ventures increased from 2021 in the amount of 103.2 million baht due to Nutra Regenerative Protein

Co., Ltd. calling for capital increase to invest in Plant and Bean (Thailand) Co., Ltd. to build a plant-based protein food factory.

Goodwill

The Company has goodwill for the year 2021 and 2022 with the same value of 245.0 million baht and 249.7 million baht,
respectively, an increase of 4.7 million baht due to the investment in Botany Petcare Co., Ltd. in 2022. For the year 2021, the company

goodwill was 245.0 million baht, an increase of 3.3 million baht from the investment in City Food Co., Ltd.

Intangible assets

The Company has intangible assets for the end of fiscal year 2021 and 2022 equal to 1,878.5 million baht and 1,835.2 million
baht, respectively, consisting of customer relationships, mostly trademarks and computer software. The intangible assets will gradually be
amortized according to their useful lives approximately 56.5 million baht per year. The Company expects that the customer relationship

will last for 25 years and computer software will last for 5 and 15 years.

Other non-current assets

As of December 31, 2022, the Company had other non-current assets in the amount of 8.0 million baht, an increase of 2.4 million

baht from 2021, mainly from guarantees for the construction of improvements in pet food factory buildings and other deposits.
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Overview of Liabilities

The Company has total liabilities for the end of the fiscal year 31 December 2021 and 2022 equal to 1,809.1 million baht and
2,966.9 million baht respectively. For the year 2022, the main liabilities of the Company are debentures of 2,000.0 million baht and loans
from financial institutions in the amount of 154.0 million baht. The company has total current liabilities of 1,228.2 million. million,

consisting of debentures in the amount of 700.0 million baht due in July 2023 and total non-current liabilities of 1,738.7 million baht.

For the year 2021, the main liabilities of the company are long-term debentures. However, in 2020, the company has paid all
long-term loans to this financial institution. Which has the purpose of borrowing for acquisition in 2017 for working capital in the amount

of 1,193.3 million baht and to invest in 25% of P&B shares in the amount of 180 million baht and is paid using the money from IPO.

Short-term loans from financial institutions

In 2022, the Company had short-term loans from financial institutions amounting to 154.0 million baht, an increase of 14.0

million baht from 2021.

In 2021, the Company had short-term loans from financial institutions of 140.0 million baht, a decrease of 3.5 million baht from

the end of 2020 due to short-term loan payments from financial institutions.

Trade and other payables

The Company had trade and other payables in 2022 in the amount of 217.6 million baht, a decrease from 2021 in the amount of

97.0 million baht, mainly from the repayment of other payables from the purchase of intangible assets from BOOSTED Corp.

In 2021, the Company had an increase in trade and other payables of 112.5 million baht due to the portion due within one year

of loans for the purchase of intangible assets from BOOSTED Corp. and Indeem Group Co., Ltd.

Income tax payable

In 2021 and 2022, the Company had income tax payable equal to 63.4 million baht and 24.8 million baht, respectively.

Other current liabilities

The company has other current liabilities for the year 2021 and 2022 equal to 9.0 million baht and 17.9 million baht, respectively,

an increase of 8.9 million baht, mainly from sales tax pending collection on revenue from services and VAT payable of subsidiaries.

Long-term loans - net of portion due within one year

In 2022, long-term loans from financial institutions amounted to 132.5 million baht, a decrease of 90.1 million baht from 2021
due to loan repayments. For 2021, the Company had long-term loans from financial institution amounting to 222.3 million baht as the

Company has agreed to enter into a long-term loan agreement for investment of the company.

Long-term debentures
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In 2022, the Company issued debentures in the amount of 1,300.0 million baht with the objective of investing in building a sauce

factory and investing in the E-Commerce business group and working capital of the company.

For the year 2021, the Company has issued debentures in the amount of 700.0 million baht, intended for future investment in the

E-commerce business group and working capital of the Company.

Deferred tax liabilities

In 2022, the company had deferred tax liabilities of 288.9 million baht and 2021 of 300.0 million baht. The deferred tax liabilities

of the company mainly consisted of customer relations, trade name and capital surplus from asset appraisal.

Equity

The company has shareholders' equity for the end of the fiscal year 31 December 2021 and 31 December 2022 equal to 2,853.1
million baht and 2,998.5 million baht, respectively, an increase of 145.4 million baht from the net profit of the year 2022 in the amount of
267.6 million baht, and dividend payment in the amount of 58.1 million baht. Other comprehensive loss amounted to 69.9 million baht
(comprising loss on fair value measurement of investments and differences on translation of financial statements and share of loss from

investments) and gains from the sale of investments of 5.8 million baht.

Cash Flow Analysis

Management of liquidity and working capital in the business of the company is important for business operations to support
management in normal business operations and for use as working capital for the Company's loan repayment and to pay for various
expenses. In the past, the Company’s ability to manage liquidity with the cash flow received from the company's operations including
loans from financial institutions and the issuance of debentures for investment for the end of fiscal year 31 December 2020, 2021 and 2022,

the company's cash flow statement can be summarized as follows:

Cash flow statement (audit budget) | (audit budget) | (audit budget)
(Unit: Million Baht) for the year for the year for the year
ended
December 31 ended ended
December 31 December 31
2020 2021 2022
Net cash from (used in) operating activities 118.5 154.3 53.1
Net cash from (used in) investing activities (468.8) (975.1) (1,164.0)
Net cash from (used in) financing activities 432.4 868.0 1,260.7
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Increase in currency translation differences - 37.9 (21.3)
Unrealized gain (loss) on exchange rates for cash and cash equivalents 0.0 (0.0) (0.3)
Net increase (decrease) in cash and equivalents 82.1 85.1 128.2
Beginning cash and cash equivalents 142.3 224.4 309.5
Cash and cash equivalents at the end of the period 224.4 309.5 437.7

Cash flow from operating activities

For the fiscal years ended December 31, 2021 and 2022, the company has net cash flow from (used in) operating activities of
154.3 million baht and 53.1 million baht, respectively. Operating assets and liabilities were 479.7 million baht, mainly from profit before
tax, depreciation and amortization interest expenses, profit and loss from sale of investment, share of profit and loss from investment,
unrealized foreign exchange, gains and losses, gains and losses on fair value measurement of derivatives and equity instruments, and gains
and losses from changes in the value of equity securities determined to be measured at fair value through profit and loss. However, the
Company had cash from operating activities of 53.1 million baht, mainly due to a decrease in trade and other payables of 105.0 million

baht, interest payment of 95.4 million baht and income tax payment of 101.2 million baht.

Cash flows from investing activities

For the fiscal years ended 31 December 2021 and 2022, the Company's cash flow used in investing activities was 975.1 million
baht and 1,164.0 million baht. In 2022, the Company’s loans comprised: 161.6 million baht to associated companies; loan 33.4 million baht
loan to other companies (formerly a subsidiary); 350.0 million baht investment in promissory notes; 50.5 million baht investment Funds;
163.3 million baht in Frontline Bioenergy, LLC; 4.4 million baht in Big Idea Venture GP investment I LLC; 4.3 million baht investment
in New Protein Fund [ LP; 112.5 million baht investment in a joint venture; cash payment for purchase of equipment and machinery and
buildings in the amount of 276.4 million baht, most of which is investment in pet food production plants. Cash received from the sale of

investments of 32.4 million baht, interest income of 6.0 million baht, and cash received from the sale of equipment of 2.2 million baht.

Cash flows from financing activities

For the fiscal year ended 31 December 2021 and 2022, the company has cash flow from financing activities (used) equal to 868.0
million baht and 1,260.7 million baht, respectively. For 2022, the Company finance activities comprise: short-term borrowings from
financial institutions 14.0 million baht; cash received from issuing debentures 1,300.0 million baht; cash received from long-term
borrowings from financial institutions 50.0 million baht; long-term loan repayments 66.9 million baht; leasing payments of 5.1 million baht

and cash received from non-controlling interests of subsidiaries to the amount of 4.9 million baht.

Financial ratio analysis
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Liquidity ratio

For the fiscal year ended 31 December 2020, 2021 and 2022, the Company had liquidity ratios of 1.6 times, 2.3 times and 1.7

times respectively.

For the fiscal year ended 31 December 2020, 2021 and 2022, the company has a cash cycle of 66.0 days, 62.7 days and 70.5 days,
respectively. Debt repayment was faster from 42.2 days in 2021 to 38.2 days in 2022. The storage period for sales of goods increased from
54.7 days in 2021 to 58.8 days in 2022, despite the decrease in the average collection period from 50.2 days to 49.9 days due to a more
systematic debt collection management. In 2021, the Company has less liquidity than the end of 2020 because the Company’s average
debt collection period decreased from 57.9 days to 50.2 days due to a more systematic debt collection management and the average trade
repayment period decreased from 43.2 days to 42.2 days due to more fresh raw materials and faster production cycles, therefore, the
Company has to pay for raw materials faster. However, the company has a longer sales period from 51.3 days in 2020 to 54.7 days in 2021
due to global logistics problems which makes the company affected by the shortage of shipping containers and cargo ships. Therefore, the

delivery of goods has been postponed which increased inventories at the end of 2021.

Profitability ratio

The Company's gross profit margin for the fiscal year ended 31 December 2020, 2021 and 2022 was 30.8%, 38.9% and 44.1%
respectively. For the year ended 31 December 2022, the gross profit margin is higher due to the increase in selling prices of Ethnic products
and the depreciation of the Thai baht. The pet food business recognized this year had a higher gross margin than 2021 due to its own

production in the subsidiary's factory and the direct sales business with better gross margins.

The company has earnings before interest, taxes, depreciation and amortization as a percentage of total revenues (EBITDA
Margin) for the fiscal year ended 31 December 2020, 2021 and 2022 equal to 19.9%, 22.2% and 21.2% respectively. As of 31 December
2022, the company's EBITDA Margin decreased from 2021 because in 2022 other income per total income increased from year 2021 from
9.0% to 12.4% in 2022, therefore, the profit before interest, taxes, depreciation and amortization as a percentage of total revenues decreased,
although EBITDA in 2022 was higher than in 2021. For the year ended as of 31 December 2021, the company's EBITDA Margin increased
by 2.3% from the end of 2020 due to the recognition of gains from the sale of investments in associates, gains on changes in the value of
financial assets designated to be measured at fair value through profit or loss and better performance, despite the recognition of increased

share of losses from Plant And Bean Ltd.

The Company's net profit margin for the fiscal year ended 31 December 2020, 2021 and 2022 was 8.6%, 9.6% and 10.2%
respectively. For the year 2022, as the Company has increased basic income from sales, other income increase and increased financial
income even though selling and administrative expenses increased, share of losses increased and financial cost increased. In 2021, the
company's net profit margin improved by 1.0 percent from the end of 2020, mainly due to the depreciation of the baht, better performance
and realized gains from the sale of investments in associated companies, including gains on changes in the value of financial assets
designated to be measured at fair value through profit or loss. This was despite the recognition of increased share of losses from Plant And

Bean Ltd. and higher financing costs.

Financial ratios according to loan conditions from Financial Institutions No. 1
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. 2

Financial Ratios under Loan Conditions Loan terms Ended Ended Ended

31 December 2020 | 31 December 2021 | 31 December 2022
Debt to Equity Ratio time | <1.5x 0.3 0.6 1.0
DSCR time | >1.2x 1.2 2.4 2.0




ONR

uEin duend Suaunun [Usiad didia (unsu)
NI Instant Produce Public Comgeany Limited

4

Financial ratios according to loan conditions from Financial Institutions 2

Financial Ratios under Loan Conditions Loan terms Ended Ended Ended
31 December 2020 | 31 December 2021 | 31 December 2022
Net Debt/EBITDA Tme <2.5x n.a 1.5 3.5
DSCR Time | = 1.5x 12 2.4 0.5
Financial ratios according to loan conditions from Financial Institutions 3
Financial Ratios under Loan Loan Ended Ended Ended
Conditions terms December 31, 31 December December 31,
2020 2021 2022
Debt to Equity Ratio Time | < 1.5x 0.3 0.6 1.0
Financial Ratios under Debenture Conditions
Financial Ratios under Loan Debenture Ended Ended Ended
Conditions Conditions December 31, 31 December December 31,
2020 2021 2022
Debt to Equity Ratio Time <2x 0.3 0.6 1.0

It can be seen that the Company was unable to obtain a loan from the 2nd financial institution. However, the Company did not

borrow from this financial institution and this financial institution is reconsidering the conditions for this loan. Other than the 2nd financial

institution, the company can maintain the ratio of financial conditions.

4.2 Factors or events that may significantly affect the financial position or operations in the future

There are main factors or events that may significantly affect the financial position or operation of the Company as follows:
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1.  Change in currency exchange rate

For the year 2022, the Company's products which are mainly sold in US dollars, Euros, and Singapore dollars, accounting for
approximately 61.5 percent, 5.0 percent, and 0.03 percent, respectively, of the sales revenue of the Ethnic/ Specialty foods group,
which is the main business group of the Company. If the baht appreciates more against the said currency, this will make the
Company's income decreased when converted to baht. When the income from sales in baht is compared with the cost of sales or

most of the expenses incurred in baht, the ratio of expenses to income will increase or the ratio of profitability will decrease.

However, the company has a policy to sell more products in baht currency in the future for Ethnic/Specialty Food business category
only, with sales to new customers and for new products, including the use of financial instruments such as futures contracts to
hedge against the risk of exchange rate fluctuations. This will help the company's income to be less affected by exchange rate

fluctuations.

The Group is exposed to significant foreign currency risk in respect of purchases or sales of goods, use of services and
borrowing or lending in foreign currencies. The Group manages most of its risk by entering into contracts for foreign currency

futures trading and foreign currency swap contracts, most with a maturity of 1 - 5 years.
2. Regulations governing food and drug use

The Food and Drug Administration (FDA) of countries such as the United States which is an agency from the federal government
responsible for inspecting, controlling, overseeing the safety of medicines, food, medical devices and various cosmetics. In the
past 1-2 years, the United States has strictly controlled and inspected the quality of food and drug imports. However, the company
has improved the quality of production throughout the supply chain to ensure that the Company's products distributed to each

country including the United States are of the specified standards.
3.  The impact of geopolitical risks

The Russia-Ukrain War caused increases energy costs, inflation and rising interest rates around the world. It is one of the factors

that affect the income of the group of companies.
4.  Public offering of ordinary shares by using warrants

On 22 April 2021, the 2021 Annual General Meeting of Shareholders of the Company passed a resolution approving the allocation
of warrants (NRF-W 1) to purchase the Company's ordinary shares in the amount not exceeding 67,789,015 units. Warrants were
issued to existing shareholders who subscribe for newly issued ordinary shares and was allocated at the rate of 20 existing ordinary
shares per unit of warrant. The warrants are the type that specifies the name and are transferable. The terms of the warrants does
not exceed 2 years and there is no offering price. The exercise ratio is 1 warrant per 1 new ordinary share, whilst the specified
exercise price is valued at 10 baht per share and is scheduled to be exercised every 6 months. The initial exercise date is 15"
December 2021 and the warrant expires in 2 years, which is on 26" May 2023.

If the company's share price is higher than 10.0 baht per share on the exercise date of the warrants, the money received from this

capital increase will increase the company's liquidity. However, the current share price is lower than 10.0 baht per share, so this

right was not exercised.
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5.

6.

The impact of the company's liquidity

The majority of the Group's liabilities are due within one year related to bank overdrafts and short-term loans and long-term loans
due within one year. The Group has assessed its ability to pay debts and consider such risks at a low level as the Group has the
ability to access a variety of sources of funds sufficiently. However, in the year 2023, the debentures are due to be repaid in the
amount of 700.0 million baht, which may affect the liquidity of the company in the short term. The company has several sources
of funds for repayment of the debentures, namely 1) working capital in the company and 2) cash flow from operations. However,

the company may issue more debentures for investment in the future.
Impact of Investments and Joint Ventures
6.1 Investing in Plant and Bean

From the operating results in 2021 and 2022, Plant and Bean Ltd. sustained increased losses so the company increased share
of losses was realized from Plant and Bean Ltd. However, Plant and Bean Ltd. will be able to increase the selling price of
goods in 2023 and there was an improvement in the management of production by the company to reduce production costs

and it is expected to be profitable in the fourth quarter of 2023 and have cash from operations.
6.2 Investment in Botany Petcare Co., Ltd.

The Company acquired Botany Petcare Co., Ltd., representing a total of 66.7% of the paid-up shares. In September 2021, the
company was able to recognize more revenue from the sales of Botani Petcare Co., Ltd., a factory in Ratchaburi which was
changed from originally producing soy milk under the Chinpo brand to Botany Petcare, a pet food and snacks factory that
will focus on plant-based pet food in the future. Botany Petcare will market its products under its own brand and accept
contract manufacturing (Original Equipment Manufacturer or OEM) to export to countries in ASEAN and other countries.
In 2022, the pet food factory started production in August. As the pet food market has grown exponentially and Botani Petcare
Co., Ltd. has been well received by foreign customers. The company has now received orders to full production. Therefore,

the company plans to double its production capacity by 2023 to meet growing demand for pet food.
6.3 Investing in the Ecommerce Business Group

The company has invested in e-commerce, which is a high-margin business but the net profit margin is lower than the
Ethnic/Specialty Food group due to high selling expenses. Domestically, the Company has invested in Indeem Group Co.,
Ltd. (“Indeem”), which is a subsidiary of the Company. Indeem produces skin care products, dietary supplement and
consumer goods in the form of a network (Multi-level Marketing or "MLM") or Network Marketing, which in 2022, the
Company will recognize revenue from Indeem for a full year, which the Company expects that such business is likely to
grow and become a channel for sales of various products of the company. In addition, for overseas investment, the Company
has set up Boosted Company Corp., a joint venture between NRF Consumer Company Limited (which is a subsidiary of the
Company) and Boosted Ecommerce Company, Inc. (a United States company) for the purpose of investing in branded e-
commerce business on Amazon.com that has products in the Ethnic Food, Plant-Based Food, Functional Products that the
Company already has a competitive advantage. These products must have good sales in Amazon's E-Commerce system and

generate consistent returns by focusing on acquisition of intellectual property trademark, know-how and expertise in
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operating a specific commodity business and other intangible assets related to business operations sold on the Amazon.com
platform. In 2021 the Company has invested to acquire assets under the Prime Labs, SOL Trading and WellPath brands,
which in 2022 the Company will recognize a full year revenue. The Company expects to invest additional assets on the

Amazon.com platform under Boosted, Corp.

4.3 important financial information

Summary table of financial statements/consolidated financial statements

31 December 31 December 31 December

Statement of financial position 2020 2021 2022

M Baht | Percentage| M Baht | Percentage | M Baht | Percentage

|Asset

Crrent assets

Cash and cash equivalents 224.3 6.7 309.5 6.6 437.7 7.3
Trade and other receivables 284.4 8.5 498.3 10.7 883.8 14.8
Short-term loans to other parties - - - - 35.6 0.6
Short-term loans to associated companies - - 257.7 55 - -

Current portion of long-term loans to associated

companies - - - - 164.9 2.8
inventories 188.1 5.6 196.9 4.2 222.1 3.7
Other current financial assets - - - - 346.4 5.8
Other current assets 24.8 0.7 19.2 0.4 14.4 0.2
Total current assets 721.6 21.5 1,281.6 27.5 2,104.9 353

Non-current assets

Restricted financial institution deposits 7.9 0.2 34.6 0.7 34.6 0.6
Other non-current financial assets 104.0 3.1 287.7 6.2 419.2 7.0
Long-term loans to associates - net of current portion - - - - 228.1 3.8
Long-term loans to other parties - - - - 33.0 0.6
Investments in Associated Companies 187.4 5.6 241.8 5.2 89.6 1.5
Investments in joint ventures - - 36.7 0.8 140.0 36.7

Other long-term investments - - - -

Property, building and equipment 626.1 18.6 587.2 12.6 751.1 12.6
Right-of-use assets 11.1 0.3 11.4 0.2 11.5 0.2
Unallocated acquisition costs 5.0 0.1 4.7 0.1 - -

Goodwill 241.6 7.2 245.0 5.3 249.7 42
intangible assets 1,433.1 42.8 1,878.5 40.3 1,835.2 30.8
Deferred tax assets 16.7 0.5 47.4 1.0 60.5 1.0

Other non-current assets 3.9 0.1 5.6 0.1 8.0 0.1
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31 December 31 December 31 December

Statement of financial position 2020 2021 2022

M Baht |Percentage| M Baht | Percentage | M Baht | Percentage

Total non-current assets 2,636.8 78.5 3,380.6 72.5 3,860.5 64.7
Total assets 3,358.4 100.0 4,662.3 100.0 5,965.4 100.0
ILiabilities and Equity

Crrent liabilities

Short-term loans from financial institutions 143.5 4.3 140.0 3.0 154.0 2.6
Trade and other payables 202.1 6.0 314.6 6.7 217.6 3.6
Portion of long-term loans due within one year 62.9 1.9 36.3 0.8 113.2 1.9
Portion of long-term debentures due within one year - - - - 696.9 11.7
Finance lease liabilities due within one year 4.0 0.1 3.7 0.1 3.7 0.1
Income tax payable 29.0 0.8 63.4 1.4 24.8 0.4
Other current liabilities 7.6 0.2 9.0 0.2 17.9 0.3
Total current liabilities 449.1 13.3 567.0 12.2 1,228.2 20.6

Non-current liabilities

Long-term loans - net of current portion - - 2223 4.8 132.3 2.2
Finance lease liabilities - net of current portion 5.4 0.2 6.7 0.1 7.1 0.1
long-term debentures - - 691.3 14.8 1,281.7 21.5
Provision for long-term employee benefits 15.3 0.4 19.3 0.4 23.5 0.4
Deferred tax liabilities 311.5 9.3 300.0 6.4 289.0 4.8
Other non-current liabilities 2.6 0.1 2.6 0.1 5.3 0.1
Total non-current liabilities 334.8 10.0 1,242.2 26.6 1,738.7 29.1

Total Liabilities 783.9 23.3 1,809.2 38.8 2,966.9 49.7
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Equity

share capital

Registered capital 1,421.0 1,485.4 1,485.4

Issued and paid-up capital 1,355.8 40.4 1,417.7 304 1,417.7 23.8
share premium 1,165.2 34.7 1,224.8 26.3 1,224.8 20.5
Discount on equity from merger (290.8) (8.6) (290.8) (6.2) (290.8) 4.9)

retained earnings

Appropriated - statutory reserve 30.4 0.9 41.4 0.9 47.3 0.8
unallocated 327.0 9.7 4543 10.9 651.8 10.9
Other components of equity (13.1) 0.4) (32.0) (1.4) (85.6) (1.4)
Company's equity 2,574.5 76.7 2,815.3 60.4 2,965.2 49.7
Non-controlling interests of the subsidiaries - - 37.8 0.8 333 0.6
Total Equity 2,574.5 76.7 2,853.1 61.2 2,998.5 50.3
Total Liabilities and Equity 3,358.4 100.0 4,662.3 100.0 5,965.4 100.0
1 January — 1 January — 1 January —
Statement of Comprehensive Income 31 December 2020 31 December 2021 31 December 2022
M Baht Percentage | M Baht | Percentage| M Baht |Percentage
Income
Sales revenue 1,408.3 97.5 2,100.0 90.6 2,294 87.6
Dividend income 5.8 0.4 - - - -
Gains on changes in the value of financial assets
designated to be measured at fair value through profit or
- - 33.6 1.4 68.0 2.6
loss.
Profit from sale of investment - - 99.6 43 135.6 52
Other income 29.6 2.1 75.2 32 121.7 4.6
Foreign exchange profit 0.4 0.0 9.8 0.4 - -
Total income 1,444.1 100.0 2,318.2 100.0 2,619.7 100.0
Expenses
cost of sales 974.2 67.4 1,283.5 55.4 1,281.7 48.9
selling and distribution expenses 66.1 4.6 261.2 11.3 387.6 14.8
administrative expenses 190.5 13.2 371.0 16.0 490.8 18.7
loss on exchange rate - - - - 54 0.2
total expenses 1,230.8 85.2 1,915.7 82.6 2,165.6 82.6
Profit before finance costs and corporate income tax
213.6 14.8 402.5 17.4 454.1 17.3
expenses
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1 January — 1 January — 1 January —

Statement of Comprehensive Income 31 December 2020 31 December 2021 31 December 2022

M Baht Percentage | M Baht | Percentage| M Baht |Percentage

Loss from investment status change 0.9) 0.1) - - - -
Share of loss from investments in joint ventures - - (0.8) (0.0) 9.3) (0.4)
Share of loss from investments in associated companies (15.4) (1.1) (52.6) 2.3) (63.4) 2.4)
Financial income 0.2 - 7.9 0.3 35.2 1.3
Financial cost (45.7) (3.1) (63.8) (2.8) (95.6) 3.7
Profit before income tax expenses 151.6 10.5 293.3 12.6 321.0 12.3
income tax expense (27.2) (1.9) (71.8) 3.1) (53.5) 2.0)
Net profit for the period/year 124.4 8.6 221.4 9.6 267.6 10.2

Other comprehensive income:

Items that will later be recorded in profit or loss

Share of other comprehensive income from investments

4.7 0.3 14.1 0.6 (5.9 0.2)
in associated companies
Exchange differences from translating financial
- - 36.8 1.6 (3.0) 0.1)
statements into foreign currencies
Items that will not be subsequently recorded in profit or
loss
Gains from investments in equity securities designated
to be measured at fair value through other - - - - - -
comprehensive income.
Actuarial losses (8.3) (0.6) - - 0.6) (0.0)
Income Tax Effects 1.6 0.1 - - 0.1 0.0
Losses on investments in equity securities designated to
be measured at fair value through other comprehensive (19.4) (1.3) (94.3) 4.1 (73.5) 2.8)
income
Income Tax Effects 3.9 0.3 18.9 0.8 13.0 0.5
Other comprehensive income for the year (17.5) 1.2) (24.6) 1.1) (69.9) 2.7
Total comprehensive income for the year 106.9 7.4 196.8 8.5 197.7 7.5
1 January — 1 January —
1 January —
31 December 31 December
Cash flow statement 31 December 2020
2021 2022
M Baht M Baht M Baht
Cash flow from operating activities
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1 January — 1 January —
1 January —
31 December 31 December
Cash flow statement 31 December 2020
2021 2022
M Baht M Baht M Baht
profit before tax 151.6 293.3 321.0
Adjustments to reconcile profit before tax to cash received -
(1.6) 3.9
(paid)
Allowance for doubtful accounts (Reversal of allowance for
doubtful accounts) ) ) )
Reversal of impairment of financial assets 0.7) - -
Depreciation and Amortization 89.7 156.5 173.4
(Profit) loss from disposal of assets (0.0) 0.1) 0.2)
Loss on write-off of intangible assets - 1.2 -
write off trade accounts receivable - - -
write off inventories - - -
Reduction of cost of inventories to net realizable value
4.0 3.8 2.5)
(reversal)
Share of loss from investments in joint ventures - 0.8 9.3
Share of loss from investments in associated companies 15.3 52.6 63.4
Provision for long-term employee benefits 1.1 3.9 3.6
(Profit) loss from exchange rate that has not realized. 1.3 0.2) 51.0
(gain) loss from fair value measurement of derivatives 0.3) - 2.0
Losses from adjusting the fair value of financial assets 0.0 (33.6) (70.0)
Dividend income (5.8) - -
interest income 0.2) (7.9) (35.2)
Profit from disposal of investment in associated company - (99.6) (135.6)
Loss from investment status change 0.9 - -
Transaction costs arising from the issuance of shares 4.4 - -
interest expenses 45.7 63.8 95.6
Profit from operating activities before changes in operating
307.0 432.8 479.7
assets and liabilities
Changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables (26.8) (145.8) (110.4)
Inventories (66.2) (6.8) (23.3)
Other current assets (11.7) 5.8 1.5
Other non-current assets 2.6) (0.9) 4.7
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1 January — 1 January —
1 January —
31 December 31 December
Cash flow statement 31 December 2020
2021 2022
M Baht M Baht M Baht

Operating liabilities (increase) decrease
Trade and other payables (6.5) (8.7) (105.0)
Other current liabilities 1.7 (0.8) 9.1
Other non-current liabilities 2.6 0.1 2.6
Employee benefits payment - - -
Cash provided by operating activities 197.5 275.7 249.6
Interest payment (50.0) (59.5) (95.4)
Income tax payment (29.0) (61.9) (101.2)
Net cash from (used in) operating activities 118.5 154.3 53.1
Cash flows from investing activities
Increased restricted bank deposits 17.5 (26.7) -
Increase in other current financial assets - - (350.0)
Other non-current financial assets increased (98.0) (181.8) (222.4)
Proceeds from disposal of other non-current financial assets - 47.2 24.4
Increase in loans to associated companies - (243.8) (161.6)
Loans to other parties increased - - (33.4)
Cash paid for purchase of investments in associated companies (198.0) (60.0) -
Cash paid for investment in a joint venture - (37.5) (112.5)
Cash paid for purchase of investments in subsidiaries (181.6) 3.5 -
Cash paid for other long-term investments - - -
Cash paid for the purchase of property, plant and equipment (15.0) (32.9) (276.4)
Proceeds from sales of investments in subsidiaries - - 7.0
Proceeds from sale of investments in associates - - 1.0
Proceeds from the sale of equipment and vehicles 0.1 1.0 2.2
Cash paid for the purchase of intangible assets - (450.6) (48.3)
interest income 0.4 6.6 6.0
Dividend income 5.8 - -
Net cash used in investing activities (468.8) (975.0) (1,164.0)
Cash flows from financing activities
Increase (decrease) in short-term loans from financial
o 249 (3.5) 14.0
nstitutions
Proceeds from loans from related parties - - 22.0
Proceeds from long-term loans 180.0 252.3 49.9
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1 January — 1 January —
1 January —
31 December 31 December
Cash flow statement 31 December 2020
2021 2022
M Baht M Baht M Baht
Repayment of long-term loans from financial institutions (1,063.4) (71.4) (66.9)
Proceeds from issuing long-term debentures - 700.0 1,300.0
Payment of liabilities under finance lease agreements 4.2) 4.5) 5.1
Cash received from non-controlling interests of subsidiaries - 1.1 4.9
Cash received from capital increase 1,334.0 - -
Pay for transaction costs arising from the issuance of shares (39.0) - -
pay dividends - (6.0) (58.1)
Net cash from (used in) financing activities 432.3 868.0 1,260.7
Increase in currency translation differences - 37.9 (21.3)
Unrealized gain (loss) on exchange rates for cash and cash
0.0 (0.0) (0.3)
equivalents
Cash and cash equivalents increase (decrease) - net 82.0 85.1 128.2
Beginning cash and cash equivalents 142.3 224.4 309.5
Cash and cash equivalents at the end of the period 224.3 309.5 437.7
Financial ratio ) 1 January — 1 January — 1 January —
onie 31 December 2020| 31 December 2021| 31 December 2022
liquidity ratio
liquidity ratio Time 1.6 2.3 1.7
quick ratio Time 1.2 1.9 1.5
Cash flow liquidity ratio Time 0.3 0.3 0.1
Account receivable turnover ratio for general customers Time 6.3 7.3 7.2
Average collection period day 57.9 50.2 49.9
Inventory Turnover Time 7.1 6.7 6.1
Average sales period day 51.3 54.7 58.8
General traders payable turnover Time 8.5 8.7 9.4
repayment period day 43.2 42.2 38.2
cash cycle day 66.0 62.7 70.5
profitability ratio
margin % 30.8% 38.9% 44.1%
operating profit margin % 14.7% 17.4% 19.8%
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Financial ratio i 1 January — 1 January — 1 January —
onie 31 December 2020| 31 December 2021| 31 December 2022
Profit before tax, interest, depreciation and
Cm % 19.9% 22.2% 21.2%

amortization

Cash to profit ratio % 55.6% 38.3% 13.9%

net profit margin % 8.6% 9.6% 10.2%

Return on Equity % 6.6% 8.2% 9.2%
Efficiency Ratio

Return on assets % 5.1% 7.3% 5.0%

Rate of Return on Fixed Assets % 42.8% 62.3% 65.9%

asset turnover rate Time 0.5 0.6 0.5
Financial Policy Analysis Ratios

Debt to Equity Ratio Time 0.3 0.6 1.0

Interest bearing debt to equity ratio Time 0.1 0.4 0.8

Interest Coverage Ratio Time 6.3 8.4 5.8

Commitment coverage ratio Time 0.1 0.4 0.2

Dividend Payout % - 2.7 -
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5. General Information and Other Important Information

5.1 General Information

1. Securities Registrar : Thailand Securities Depository Company Limited
No. 93, 14th Floor, Ratchadaphisek Road,
Din Daeng Sub-district, Din Daeng District, Bangkok 10400
2. Auditor : Ms. Sirinart Chirachaikhueankhan , Certified Public Accountant No. 6287
EY Office Company Limited
Floor 33, Lake Ratchada Office Complex, 193/136-137 Ratchadaphisek Road,
Klongtoey Sub-district, Klongtoey District, Bangkok 10110
3. Internal Auditor : Ms. Kwanjai Kiatkangwarnklai
ASV Advisory Company Limited
47 Soi 53, Rama 3 Road, Bangpongpang, Yannawa, Bangkok 10120
4. Legal advisor : Mrs. Anchalee Limwiriyalert
Allen & Overy (Thailand) Co., Ltd.
130-132 Sindhorn Tower 3, 23rd Floor, Wireless Road, Lumpini, Pathumwan, Bangkok

10330, Thailand
5.2 Other important information
5.2.1 Other information that may significantly affect the decision of investors
Events after the reporting period

In January 2021 and February 2021, the subsidiary has invested in preferred shares of Boosted NRF Corporation, registered in
the United States, amounting to 55 shares, totaling USD 10 million or 301 million baht. The subsidiary has a stake of 55% in the

Company.

The Board of Directors Meeting No. 3/21 dated March 1, 2021 and the Board of Directors Meeting No. 4/21 dated March 11,

2021 passed the following resolutions:

A. Approve the allocation of profit from operations in 2020 by paying dividends in the amount of not more than 54,231,212 ordinary
shares, with a par value of 1 baht per share, to the shareholders of the Company at the rate of 25 existing shares per 1 stock
dividend. The rate of dividend payment is 0.04 baht per share and paid in cash at a rate of 0.004444 baht per share, to the total

amount 60,256,902.23 baht.

B. Approve the reduction of the Company's registered capital from 1,421,040,000 baht to 1,355,780,300 baht by canceling

65,260,100 unsold ordinary shares with a par value of 1 baht per share.
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Approve the increase of Company’s registered capital from 1,355,780,300 baht to 1,502,900,527 baht by issuing 147,120,227

new ordinary shares with a par value of 1 baht per share for the following:
- Dividend payment of not more than 54,231,212 shares.

- Issuance and offering of warrants to purchase newly issued ordinary shares of the Company No. 1 (NRF-W1) which is

allocated to existing shareholders in the amount of not more than 67,789,015 shares.

- The issuance and offering of warrants to purchase newly issued ordinary shares of the Company No. 2 (NRF-W2) which is

allocated shares to private placement in the amount of not more than 6,000,000 shares.

- Issuance and offering of warrants to purchase newly issued ordinary shares of the Company allocated to the Company's

employees and/or Subsidiary No. 1 (NRF-ESOP W1), not exceeding 3,500,000 shares.

- Investment in Golden Triangle Health Company Limited, not exceeding 7,643,892 shares, by which the Company's

subsidiary is Super Plans Company Limited.

- Issuance and offering of debentures up to 2,000 million baht and/or equivalent amount in foreign currency. The debenture’s
age and interest rate is to be determined each time depending on the suitability and market conditions at the time the debentures
are issued and offered. The meeting of the Board of Directors has assigned the power to take any actions necessary in
connection with the issuance and offering of such debentures to the Board of Directors and/or persons assigned by the Board of

Directors in order to comply with the relevant laws and regulations.

In this regards, the Company has already presented the resolutions for approval at the 2022 Annual General Meeting of

Shareholders of the Company.

5.2.2 Restrictions on overseas shareholders

The Company will request a resolution of the shareholders' meeting for the offering of newly issued shares or issuing shares that can

be transferred (Transferable Subscription Right (TSR)) to shareholders in proportion to their shareholding without issue and offer to

shareholders that will cause the Company to have duties under foreign law, or the Company will offer to sell new shares or issuing a

transferable share subscription right (Transferable Subscription Right or TSR) to shareholders in proportion to their shareholding and

such issuance of debentures will be made in Thailand only.

5.3

5.4

5.5

Legal Disputes

None

Secondary market

None

Financial institutions that regularly contact (only in the case of debt instruments)
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The Company has appointed Bank of Ayudhya Public Company Limited as the debenture holder's representative and debenture

registrar and the Company pays interest and repays loans through Bank of Ayudhya Public Company Limited.
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SECTION 2 CORPORATE GOVERNANCE
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6. Corporate Governance Policy

Policies and Guidelines Relating to Board of Directors
6.1.1 Policies and Guidelines Relating to Board and 6.1.2 Policies and Guidelines Relating to Shareholders and Stakeholders

The Company operates its business in accordance with the guidelines of the Stock Exchange of Thailand (SET) and the Securities
and Exchange Commission (SEC) as well as the criteria on ASEAN Corporate Governance Scorecard (ASEAN CG Scorecard) in
accordance with good corporate governance principles for efficiency, transparency, and effectiveness in management and to ensure fair
treatment of shareholders, investors, creditors, employees, government sectors, customers, as well as the general public and all related
parties. In 2017, to ensure that listed companies can sustain long-term growth, the Securities and Exchange Commission issued the
Corporate Governance Code (CG Code) for applications by listed companies in order to supervise the business for valuable and sustainable
long-term performance.

The Company, therefore, adopted the aforementioned principle as a practice for the Board of Directors whose management of
the company have clearly divided duties. The Board of Directors is responsible for formulating policies and supervising the management
of the executives in accordance with the objectives and policies of the Company and the executives are responsible for managing the
business in order to generate profits. By performing such duties, both the Board of Directors and Executives will jointly share responsibility
for all parties equally including employees, creditors, government sectors, customers and society. To comply with the Corporate
Governance Code (CG Code) principles, the Board of Directors has established additional guidelines to ensure better operating results and
long-term growth and create sustainable value for the business.

The Company has established a good corporate governance policy and a written business Code of Conduct to guide all business
segments of business operation to be in compliance with the law, which is an international standard. The policy has been announced for
all directors and employees of the Company for acknowledgement and implementation. The Company also arranges for annual review
and update of the Good Corporate Governance Policy as well as Code of Conduct for full alignment of the Company's operations. In
consideration of the the CG Code of 2017, the following are designated:

Principle 1: Recognize the roles and responsibilities of the Board of Directors as organization leaders who create

sustainable values for the business.

Principle 2: Define main objectives and goals of sustainable business
Principle 3: Strengthen Board effectiveness

Principle 4: Ensure Effective CEP and People Management

Principle 5: Promote innovation and responsible business operation
Principle 6: Strengthen risk management and internal control system
Principle 7: Maintain financial credibility and disclosure of information

Principle 8: Support engagement and communication with shareholders
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Principle 1 Recognize the roles and responsibilities of the Board of Directors as an organization leader that creates sustainable
value for the business

The Board of Directors has responsibility to perform their duties independently from the management for the highest benefit of
the company and shareholders. Duties and responsibilities of the Board of Directors and the Management shall be clearly separated. The
Board of Directors shall determine the policy and supervise the various systems of the Company to operate in accordance with legal and
ethical policy.

The Board of Directors is responsible for reviewing Good Corporate Governance Policy and Code of Conduct and approving
them before bringing them into force. The Company shall disclose the names, profile and duties of the Board of Directors and the 6 sub-
committees, namely the Executive Committee; Audit Committee; Risk Management Committee; Nomination and Remuneration
Committee; Corporate Governance and Sustainable Development Committee and Investment Committee.

The Board of Directors shall be responsible for the transparency and correctness in the preparation of an accurate and complete
Company Financial Statement. They shall also ensure adequate disclosure of important information in the notes to the financial
statements and financial information in the annual report. The financial statements must be prepared in accordance with generally
accepted accounting standards and checked by an auditor certified by the SEC. The Board of Directors has appointed an Audit
Committee consisting of 3 members who are independent and non-executive directors to review the quarterly financial reports and the
annual financial statements. So that they are accurate and complete and in accordance with generally accepted accounting principles
before presenting them to the Board of Directors for further consideration.

The Company's Accounting Department is responsible for presenting information on connected transactions and transactions
with conflicts of interests pursuant to the Securities and Securities and Exchange Act (No. 4) B.E. 2551 (2008), Section 89/12 and the
Notification of the Capital Market Supervisory Board No. Tor.Jor. 21/2551 and the announcement of the SEC Re: Disclosure of
Information and Acts of Listed Companies Concerning Connected Transactions, B.E. 2546 (2003) and its amendments to the Audit

Committee for consideration and opinion.

1.1 Term of office

The directors’ term of office shall be in accordance with the Public Company Act B.E. 2535 (1982). Each independent director
has a term of 3 consecutive years, but shall not be more than 3 terms, unless unanimously approved by the Nomination and Remuneration
Committee and under the consideration that the said director has made great contribution to the Company and such extension according
to the term will not cause a lack of independence decision. The decision to reappoint shall be approved by the Board of Directors and

shareholders as well.

1.2 Directors' remuneration

The Nomination and Remuneration Committee is responsible for suggesting guidelines and methods for determining meeting
allowances, expenses, fees, rewards and gratuities, including any other benefits that are in the form of remuneration to the Company's
directors by submitting to the Board of Directors' meeting for approval at the Annual General Meeting of shareholders, except for
entitlement under company regulations.

1.3 The Sub-Committees

The Board of Directors shall appoint the sub-committee members from appropriate and qualified persons. Each committee

member shall perform duties as assigned by the Board of Directors, with the power to notify the management to attend the meeting to
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clarify a concern or prepare a report for submission. The Board of Directors will approve the Article of Association of each sub-
committee.

At present, the Board of Directors has appointed 6 sub-committees.

1. The Executive Committee comprising the Executive Directors and senior management of the Company.

2. The Audit Committee comprising 3 Independent Directors, at least one of whom must have accounting knowledge with
sufficient experience to review the credibility of the financial statements. The Audit Committee holds office for a term of 3 years, and
upon retirement may be re-appointed as a director.

3. The Nomination and Remuneration Committee comprising 3 Independent Directors. The Nomination and Remuneration
Committee has a term of 3 years, and upon retirement, may be reappointed as a director.

4. The Risk Management Committee comprising at least 4 directors, each holding office for a term of 3 years, and upon
retirement, may be reappointed as a director.

5. The Corporate Governance and Sustainability Committee comprising at least 4 directors, each holding office for a term of 3
years, and upon retirement, may be reappointed as a director.

6. The Investment Committee comprising at least 4 directors, each holding office for a term of 3 years, and upon retirement,

may be reappointed as a director.

1.4 Meeting of the Board of Directors

The Board of Directors shall hold meetings to perform their duties and acknowledge operating results on a regular basis, at
least every 3 months. At the meeting, the directors shall be able to express their opinions and exercise their judgment independently. The
quorums for voting at the Board of Directors Meeting is not less than half of the total number of directors attending the meeting. The
directors will attend every meeting unless there is a force majeure necessity and must notify the secretary in advance.

The Company shall report the number of meeting attendance of each director in the annual report and the Secretary of the
Board of Directors is responsible for scheduling the meeting throughout the year so that all directors know the schedule in advance. The
Secretary of the Board of Directors will send meeting invitations to all directors to confirm the date, time, venue and agenda of the
meeting at least 5 days in advance and the Secretary of the Board of Directors shall collect all meeting documents from the management
to deliver to the Board of Directors in advance. Such documents will be comprise sufficient information for independent decision-making
and the discretion of the board. The secretary of the Board of Directors will record details of discussions to prepare a complete and
accurate minutes of the meeting within 14 days of the date of the meeting for submission to the chairman of the board for signing and

shall provide a systematic, easy-to- search confidential file storage.

1.5 Evaluation of Performance of the Board of Directors and Company's Sub-Committees (as a team and individually)

The Company shall evaluate the performance of the Board of Directors and the Sub-Committees at least once a year, both
individual director assessment and as a whole committee so that the Board can jointly consider and improve their own performance. At
every end of the year, the Company secretary and the Sub-committees secretaries, that is, of the Audit Committee, the Nomination and
Remuneration Committee, the Corporate Governance and Sustainability Committee, the Risk Management Committee, the Investment
Committee and the Executive Committee shall send the performance assessment form as well as self-assessment to the Board of
Directors and Sub-Committees and self-assessment for annual evaluation. The assessment form will be returned to the secretary of each
committee in order to summarize the results of the assessment and report to each committee for further acknowledgment.

Topics for evaluating the performance of the Board of Directors and sub-committees are as follows:
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1. Structure and Qualifications of the Board of Directors
2. Roles, duties and responsibilities of the Board of Directors
3. Meeting attended
4. Duties of Directors (at a board/sub-committee meeting)
5. Relationship with the Management
6. Board self-improvement and executive development
Criteria for evaluating the performance of the Board of Directors (both as a team and individually) and Sub-committees of the
Company
points earned
less than 50 percent points
50-65 percent
66-75 percent
76-85 percent

86-100 percent

1.6 Meeting of non-executive directors

The Board of Directors requires non-executive directors to hold meetings among themselves to allow free discussion on various

matters. The meetings are held at least once a year in order to comply with good corporate governance principles.

1.7 Reporting Information

1. The Board of Directors is responsible for reporting financial information and general information to shareholders and general
investors correctly in a transparent, correct manner with logical explanation with supporting figures, both in terms of operating results
policy, future trends as well as the success and obstacles of the business.

2. The Board of Directors understands and supports the auditors' professional practice standards.

3. The Board of Directors is to prepare a report indicating the Board's responsibility for the preparation and disclosure of the
Company's financial reports for presentation in the annual report, together with the financial statements and the auditor's report. This
includes:

3.1 Legal requirements that the Board of Directors of the Company prepares financial statements that reflect true and
reasonable financial position and results.

3.2 Responsibilities of the Board of Directors in preparing an accurate, complete and sufficient accounting
information for maintaining the assets of the Company and to pinpoint weaknesses in order to prevent corruption or irregular
operation.

3.3 Confirmation that the company has complied with generally accepted accounting standards, appropriate
accounting policies and has consistently these practices and in addition, that reasonable consideration has been given to the preparation of
the Company's financial statements.

1.8 Succession plans

The Board of Directors has established a succession plan for executives. The plan will prepare personnel in the organization to
ensure that the Company has executives with knowledge and abilities capable of holding important positions in the future and that

systematic criteria has been determined in the plan.
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1.9 Directors and Senior Executives Development

The Company encourages the Board of Directors and senior executives to attend seminars that are beneficial to the
performance of their duties as well as to meet and regularly exchange opinions with the Board of Directors, executives of various
organizations. Directors of the Company should attend at least the courses offered by the Thai Institute of Directors Association (IOD),
which are Directors Certification Program (DCP), Directors Accreditation Program (DAP), Advance Audit Committee Program (AACP),
and Executive Development Program (EDP) so the knowledge and experience acquired can be used for company development.

The Board of Directors encourages Company senior executives to attend both Executive Committee meetings and Board of
Directors’ meeting to directly present information and opinions about work under their scope of responsibility specified in the agenda at
the Board of Directors' meeting. At the same time, executives have the opportunity to learn and understand the views of the Board of
Directors including the opportunity to express opinions and offer benefiical guidelines to the Board of Directors as well.

The Board of Directors also encourages meetings and discussions between directors and senior management on occasions other
than the Board of Directors meeting so that directors have the opportunity to get acquainted with the company's top executives to
exchange ideas on company operation and ask for or accept suggestions from each director with specific expertise to apply to company

operation as well.

Principle 2 Define main objectives and goals of sustainable business

The Vision

NR Instant Produce Public Company Limited has a vision to create food products that provide a happy and sustainable
experiences for consumers and improve the quality of life for everyone.

Mission

The Company is dedicated to raising the standard of food production for a more sustainable world and for a better life of all
people, manufacturers and consumers alike.

Strategy

The company’s objective is to sustainably produce specialty food with good taste in order to create happiness and promote
good quality of life for consumers. NRF will continually innovate food that will not only have superior taste but also but contribute to a
better consumer life and a better world. The Company has set goals for the years 2022-2023 as follows:

1. Sales volume increase to approximately 5,000 million baht by 2023
2. To be a Clean Food Tech Company

3. To build 2 negative-emission plants in the United States of America and Thailand

The Company attaches great importance to professional management by quality teams with visions. The Company's executives
are knowledgeable, capable and have extensive experience in food business as well. They regularly introduce new concepts to be used in
the development of the organization and the company's products, making the internal working system of the Company clear-cut and
transparent.

In addition, the company gives importance to all employees by providing employees with knowledge and strong foundation in
food business as well as training in various fields. Most of the Company's employees are young people who are very committed and

creative. The Company wants employees to participate in the company's business and strive to create products and new services that can
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meet the needs of target customers well because the company believes that this approach will be able to drive business growth sustainably
and allow the Company to retain quality employees for a long term.

4. Research and Development Strategies

The Company is committed to continually developing new products to meet the needs and create the highest satisfaction
for the customers.

5. Market overview analysis

Although there are objectives or goals in business operations established in the short term, medium term and long term, the
Company has always focused on analysis of the whole market as important data in the preparation of strategies or plans so as to make
sure that they are up to date with market events and appropriate to the economic and business environment of the Company. The Data
Analysis Department has been tasked with analyze this information to ensure that the Company's strategy remains consistent and

effective with annual operational goals.

Principle 3 Strengthen Board effectiveness

The Company recognizes that shareholders, investors and regulatory organizations place importance on the roles and
responsibilities of the Board of Directors who act as a representative of the shareholders. Therefore, it is important to select and appoint
qualified directors and sub- committees members who can help strengthen the Company in the long run.

The Company has established criteria and guidelines for recruitment and selection of directors, taking into account good
recruiting guidelines by the Thai Institute of Directors Association. The Board of Directors has assigned the Nomination and
Remuneration Committee to determine the qualifications of various committees and highlight various qualifications in terms of
skills, experiences, and abilities that are beneficial to the Company and has also required that the nomination process be transparent to
build confidence for shareholders and outsiders.

The Nomination and Remuneration Committee determines the specific skill sets required in the Board of Directors and its sub-
committees to allow each committee to establish policies and strategies to achieve the company’s objectives with quality and efficiency.

The skill sets for each committee are compiled in the Board Skill Matrix.

Principle 4 Ensure Effective CEP and People Management

Apart from recruitment of the Board of directors, the Company also attaches importance to the recruitment and development of
chief executives and personnel management who serves as important cog in driving the organization in accordance with the policies and
strategies set by the Board.

In recruiting executives and other personnel, the Board of Directors has determined the skills, experience, and attributes
required by managers or personnel in each field specifically in order to efficiently recruit the most appropriate personnel that meet the
Company’s requirements in the recruiting plan.

The Nomination and Remuneration Committee has been appointed by the Board of Directors to decide on criteria for
recruitment of high-level executives of the Company, including the position of Assistant Managing Director, the Chief Officers and the
Chief Executive Officer.

The criteria for recruiting high-ranking executives of the company consist of two parts: strategic management skills, project

management skills, risk management skills and business administration skills. The second part is the functional competence, which refers
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to the knowledge, skills and attributes required by managers to perform duties to achieve goals such as data analysis skills, design skills,
planning and management skills, etc.

In addition, the Nomination and Remuneration Committee has also established a remuneration structure and the chief
executives performance assessment. The remuneration includes both monetary payment such as salary, bonuses in the short run, and
Employee Stock Ownership Plan (ESOP) in the long run as well as other non-monetary compensation such as medical benefits and
personnel development program through internal and external training, At the end of the year, there will be an assessment of the
performance of the chief executives, executives and employees under established criteria to ensure accurate assessment in line with the

operating results and with the goals of the Company.

Principle 5 Promote innovation and responsible business operations

As the Company’s business involves many stakeholders, interest management must be conducted prudently and fairly,
complying strictly with the law to ensure protection of stakeholder’s rights whether they are the shareholders, the employee, executives,
business partners, customers, lender as well as the general public.

5.1 Respecting the Rights of Stakeholders

The Company adheres to fair treatment among stakeholders, without discrimination and any kind of bias, providing equal
opportunity without regard of race, nationality, religious belief or gender. The Company is well aware of its responsibility toward the
society and the community. It is considered a primary objective for the Company to arrange projects and activities that are beneficial to

the society and the community. The followings are the Company’s guideline for each stakeholder:

1. Shareholder: The Company is determined to develop its business, aiming for growth and long-run competitive capability as
well as properly distributing profit to shareholders and presenting accurate, complete, transparent, timely and equal information to the
shareholders.

2. Employee: The Company shall treat its employees equally and fairly using KPI and 360 degree performance assessment to
reflect the actual performance. Moreover, the assessment will be used in training planning, scholarship offer and fair employee
remuneration. The Company has also established a provident fund and provided other benefits for the employees as well as safe and
healthy workplace. The Company:

2.1 consider its current employees’ eligibility for a higher position before recruiting outsiders whereas the outsiders
who are chosen must be knowledgeable, skillful, having a mindset appropriate for the Company. The choice shall be made by
considering the necessity and the appropriateness of each department with the utmost efficient utilization of human resources.

2.2 promote employee progress by providing them a clear development path and make sure that the employees are
systematically and continually developed accordingly, to ensure that they are able to handle their current responsibilities and
ready to take on a higher responsibility in the future.

2.3 manage wage, salary and benefits fairly and be on par with leading companies while being appropriate for the
current situation. Merit System is to be used in considering raise and promotion, taking into account each employee’s skills,
performance and potential.

2.4 encourage teamwork, cooperation and familial unity among employee which is one of the values that led the
Company to its jump in growth. For this matter, the Company has provided the following guidelines:

2.4.1 Recruitment
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The qualification of each position is based on the job responsibility. Race, color, sexual orientation,
religion, nationality, background, political view, age or disability is not a factor for a successful candidate. The selection shall be based
on the criteria and under a inside-first policy, seeking candidates from current employees before outsiders. The choice shall be made by
considering the necessity and the appropriateness of each department with the utmost efficient utilization of human resources.

2.4.2 Training

The Company upholds the importance of personnel development on all level through its policy to
continually improve the employee skills and potential by providing training both inside the Company and with third party in order to
apply the newly learned expertise for the improvement in their performance. The Company also aims to encourage and support teamwork
among colleagues as well as between the supervisor and the supervised. The Company has been keeping record of the employee’s
training hour.

The Company aspires to improve their employee’s performance as well as their happiness in workplace by
holding activities to help relieve them from stress and improve relationship between employees to ensure efficiency.

2.4.3 Remuneration

The Company provides fair work condition and ensures appropriate remuneration based on potential,
responsibilities, and positions. In addition to the regular salary, the Company has a policy to offer fair raise in accordance with the
Company criteria based on the Company’s performance in the long and the short run.

In the beginning of each year, the Company, together with the employees, shall set up a yearly goal and use
KPI in calculation of bonus. The Company also provides other benefits and holds activities for employees e.g., New Year Party, Present
Drafting and other parties to award employees and encourage good internal relationship.

2.4.4. Health and safety

The Company provides a safe workplace with good hygiene e.g., factory safety measure requiring employees to wear
protective suit every time they work in the food manufacturing area to prevent accident. Workplace is also managed to ensure safety from
fire and disease. As for the corporate employee, the Company has provided healthcare benefit. The followings are the numbers of
accidents in the past year:

Statistics of Workplace Accidents 2020

Item Unit 2021 2022

No. of employees injured in the workplace

person 5 11
Ratio of injury that require absence from work Case per 1,000,000 work
0.58 0.05
hours
Death from performance of work person 0 0

3. Customer: The Company is mindful and extends full responsibility toward customers, providing services with sincerity and
attention to deliver accurate information of the Company’s products and treat customers like family. The service must be fast, correct,
and credible. Confidential information must be well kept and shall not be inappropriately used for other purposes. The Company is well
aware of consumer’s rights, that is, good quality food and responsive after-service aiming to create customers’ utmost satisfaction. The

Company is currently conducting a customer survey which is expected will be adopted as a method for Q3 2021 survey as well.
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4. Business Partner: Purchase of goods and services from partners are done according to the commercial terms. Agreements are
strictly complied with, according to the law and fair under good corporate governance. The Company provide purchasing guideline to
allow partners to follow the bidding procedures and to appropriately choose the partner qualified under the Company’s conditions under
the following criteria:

* Accuracy according to the specifications
* International standard safety
* Timely delivery of goods

5. Competitor: The Company adheres to ethical competition and refrain from using dishonest method to disrupt competitors.
Competition will be fair and just. The Company upholds the policies to treat competitors without violating confidential information or
attempting to access trade secret. The policies are as followed:

e Adhere to ethical competition

e Refrain from dishonestly and inappropriately seeking confidential information from competitors

e  Refrain from defaming competitors

e  Support free trade, without any monopoly or exclusive dealings

e Promote cooperation with competitors in a manner that will benefit the customers instead of attempting to
monopolize achieve profit transfer, reduce product quality, or price discrimination which adversely affect customers

in general

6. Lender: The Company honors all of its agreements and complies with related laws to repay its debt to lenders who
supported the Company through loan. In the event that the Company cannot fulfill repayment obligation, it shall give a 7-day advance
notice to the lender to plan about the repayment or sort out other problems related to repayment. However, the Company has never

defaulted on any lender in the past.

7. Society: The Company places great importance on responsibilities toward the environment of the society and the
community. It has provided support for many community activities according to appropriateness and in time of need through its
continuous CSR projects. The Company shall not become involved with any violation of human rights or intellectual property.
It shall be environmental friendly and supports activities that promotes hygiene and conservation of environment as well as
maintaining good occupational health and safety for all employees.

8. Intellectual Property: The Company respects and complies with all Intellectual property law and has issued a policy

forbidding employees from any activity that may be in violation of Intellectual Property law with the following guidelines:

Principle 6 Strengthen Effective Risk Management and Internal Control

The Company ensures investor’s confidence by disclosing significant information accurately, timely, transparently and equally
whether it is financial or operation information. Other types of information are managed in accordance with the Company’s rules and
regulations and the Company’s practice to not allow distribution of such information to competitors. This is in compliance with the
regulations of the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET).

The Company has appointed offices and focal point to coordinate and inform shareholders, investors and SET as well as

allowing for opportunities to have a Q&A session with the executives.
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1. Appointment of an independent Audit Committee

The Board of Directors has arranged an internal audit unit to periodically monitor every department to ensure accurate
recording of information, compliance with work standards and Company’s policy without violation of any law. The results of internal
audit are required to be regularly reported to the Executive Committee and the Audit Committee.

The Board of Directors have appointed 3 independent directors to serve as the Audit Committee whose duties are to make sure
that the financial report is accurate and timely, that the internal control and audit are appropriate and efficient as well as ensure
compliance with the law. As a listed company, disclosure of information must also be accurate, clear, transparent and timely. In the event
of related party transaction or potential conflict of interest, the Company shall refer the issue to the Audit Committee to consider the
appropriateness and rationality before proceeding.

2. Risk management

The Board of Directors has appointed a Risk Management Committee to determine and present policies work plans and
performance to the Board of Directors. Risk management policy covers all units in the Company and includes factors regarding visions,
goals, business strategy, finance, production and other operations. The Committee shall also determine potential risks and its possible
impact, seek a countermeasure, appoint a responsible person, and establish reporting and assessment policy.

During the past year, the Risk Management Committee played an important role, as assigned by the Audit Committee and the
Board of Directors, in determining risks from rapid expansion of business as well as providing suggestions for measures that will allow
the Company to understand the risks and carefully prepare for countermeasures.

3. The Board of Directors monitors and manages potential conflicts of interest, prevent inappropriate use of proprietary
information as well as the Company’s opportunity, and inappropriate transaction with related party .

The Company has provided for a data security system with measures controlling the use of written internal information to
prevent executives or employees from utilizing such information for themselves or for any third party before the disclosure of such
information, which is an unfair act toward the other shareholders.

The Board of Directors requires the directors and the executives to disclose their conflict of interest and conflict related to their
related party once every year to allow for the Board to determine the transactions in conflict and to make decisions favorable to the
benefit of the Company in general before attending a specified meeting. The directors or executives who are in involved in conflicts are
not allowed to participate in the meeting to vote on the agenda on such transactions.

The Board of Directors has provided for an information security policy and personal data protection policy to ensure that the
Company’s main operation comply with the law and be beneficial to the Company and shareholders as well as monitoring actions that
lead to potential conflicts of interest and complying with the regulations of SEC and SET regarding acquisition and disposal of securities
and related party transaction.

4. The Board ensures that anti-corruption policies are made clear and communicated through all levels of the Company as well
as outsiders to promote practicality.

5. The Board of Directors provides a complaint mechanism and procedures to deal with whistleblowing.

Principle 7 Ensure Disclosure and Financial Integrity
1. The Board of Directors is responsible for ensuring that financial report preparation and disclosure of important information are
accurate, sufficient and timely, and in compliance with the related standard and guideline.

2. The Board monitors company liquidity and the ability to repay debt.
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3. In the event of financial problems or a potential problem, the Board should be confident

that the Company has a plan or a mechanism to resolve such financial with the rights of stakeholders being taken into account.
4.  The Board shall provide a sustainability report as appropriate.
5. The Board arranged for a unit or a responsible person to handle investor relation to

coordinate correctly and adequately with shareholders and stakeholders such as investor and analyst.

6. The Board encourages the use of information technology for dissemination of information.

Principle 8 Ensure Engagement and Communication with Shareholders

In this, the Company has already complied with the good corporate governance for listed company regarding shareholder’s
rights as follow:

1. Basic shareholder’s rights

The Company is well aware of the importance of shareholders and emphasizes the rights and equality among shareholders. As
stipulated in the Company’s Article of Association and related laws, the shareholder basic equal rights are right to attend shareholder
meeting, right to appoint a proxy for voting, right to propose new agenda, right to nominate directors, right to vote for appointment or
removal of director, right to vote on the appointment of auditor and remuneration, right to vote on other matters, right to receive equal
distribution of profit and dividend, right to comment and ask question in the meeting, right to receive adequate, timely and equal
information as well as the right to being facilitated for meeting attendance, the right to be informed in the event of important occurrence
and the right to nominate. The Company has closely monitored the compliance with such polices and other rules and regulations to
protect shareholder’s rights. The Board has provided for the shareholder to propose agenda for the Annual General Shareholder Meeting
2022 and nominate in advance any person they deem knowledgeable, capability and appropriate qualifications to be appointed as a
director. The window for proposal and nomination lasted from 11 October 2021 to 10 January 2022 via e-mail address
NRF.comsec@nrinstant.com. No shareholder, however, has proposed any agenda for the AGM 20210 r nominated a director.

2. Annual Shareholders’ Meeting

2.1 In arranging a general (AGM), and extraordinary shareholder meeting (EGM) the Company shall specify a date, time and
the venue for the meeting which is equally convenient to attend for all shareholders. Shareholders may send registration documents or
power of attorney form to the Company in advance for verification before the meeting date. The Company shall choose the venue that is
convenient for the attending shareholders.

2.2 The Company shall send out notice convening the meeting together with each agenda attachment, stating the objective and
the rational along with the Board’s opinion, to allow the shareholders to adequately understand the agenda before the meeting. The notice
and the attachments shall be sent within the time period stipulated by related laws or regulations. In the event that shareholders cannot
attend the meeting, they may assign power of attorney to an independent director or other person to act as a proxy.

On the meeting day, the Company has provided staff and representatives of legal adviser to verify the power of attorney and
attachments e.g., a copy of ID card, a copy of passport or civil servant card in case of ordinary person, and company affidavit and a copy
of binding signatory’s ID card in case of juristic person.

2.3 The Company provides stamp duty for power of attorney without any cost at the registration point to facilitate shareholders.

2.4 The Company encourages the Board and all committees to attend the meeting with the Chairman of the Board presiding as
the Chairman of the Meeting. Other attendants include chief executives, external audit or representatives of legal adviser to listen to

comments from the shareholders and answer the questions raised by shareholders.
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2.5 At the beginning of the shareholder meeting, the shareholders will be informed of the number and proportion of attending
shareholders, either in person or by proxy, to confirm that the quorum is met. The spokesperson shall also inform shareholders of meeting
procedures, voting process and vote counting in each agenda in order. No sudden change in material information or uninformed agenda is
allowed. The shareholders equal rights to review Company performance, ask questions, comment and make suggestions. Related
directors and executives shall join the meeting to answer questions raised by shareholders.

2.6 The Company provides news related to shareholders on its website. Notice convening shareholders’ meeting is also
published in advance for shareholders to conveniently download the content of each agenda.

2.7 The Minute of meeting shall be recorded thoroughly, accurately, timely, transparently and shall include shareholders’
questions and comments. The Company shall pose the report in the Company website so that shareholders can review the minutes and
shall submit the
Minutes of Meeting to the SET within 14 days starting from the date of the meeting or deliver to other related authority such as the
Ministry of Commerce. depending on the rules and regulations.

2.8 Facilitate distribution of dividends by transferring the amount to bank account (in case of dividends being declared) to
allow timely receipt of dividend and prevent problems related to cheques such as defect, loss or late delivery.

3. Responsibility toward shareholders

The Board has the responsibility to supervise the executive and employees to work honestly with the sense of duty and with
accountability to the result of their performance. This is to give shareholders confidence that any taken actions are fair and take the
utmost benefit of all shareholders into account.

Shareholders should also be able to exercise their right whether by stating opinions, making suggestions or casting vote
regarding material changes including appointment of the board, remuneration of directors, profit and dividend distribution, appointment
and remuneration of auditor. The Company shall disclose true, accurate, thorough and transparent information. As for the remuneration
of directors, the Board shall propose the amount of remuneration to the shareholders for their approval annually and present the
remuneration policy to the shareholders for their consideration.

4. Anti-corruption

The Company has declared anti-corruption policy every year since 2018. The Board has declared its intention to participate in
Private Sector Collective Action against Corruption (CAC) Certification on March 1, 2021. At present, the Company is in the process of
becoming party to the CAC.

6.2 Code of Conduct
1. Business Ethics
NR Instant Produce Public Company Limited shall operate and shall ensure that its staff conduct operation in accordance with
business ethics as follow:
1. Operate business honestly, with good faith and responsibility toward the society both in terms of legal and ethical compliance
and strive to support individuals, community, society and environment.
2.  Treat customers fairly in terms of goods and services, without discrimination
3. Conduct business under a standardized system with good governance, applying skills to the utmost ability, using sufficient and
evidence-based information and complying strictly with related laws and regulations.
4. Non-disclosure of customer’s data which should be kept confidential by nature unless required by laws.

5. Allow for customers to complain about defects in goods and services
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6. Disclose all information regarding goods and services, comply with the terms and conditions established between the Company

and the customers and promptly inform customers if certain conditions cannot be met in order to sort out the problem.

2. Rights and Equality among Shareholders
is the Company’s policy to treat all shareholders fairly in accordance with related laws and regulations, conduct shareholder
meeting transparently and fairly, and ensuring shareholders’ equal rights as follow:
1. Right as the owner exercised through nomination of directors
2. Right to trade or transfer shares
3. Right to attend shareholder meeting, cast vote, express opinion and join the decision making process on significant changes
4. Right to appoint proxy to attend meeting and cast vote on their behalf
5. Right as the owner exercised through nomination of directors
6. Right to trade or transfer shares
7.  Right to attend shareholder meeting, cast vote, express opinion and join the decision- making process on material changes
8. Right to appoint proxy to attend meeting and cast vote on their behalf
9. Right to appoint and relieve directors from position
10. Right to vote to appoint and determine remuneration for auditor
11. Right to be regularly and timely informed of performance, policy
12. Right to receive equally distributed profit
13. Right to be informed of related party transaction
Shareholders’ Meeting
1. Date, time and venue of shareholder meeting
The Board shall determine the date, time and venue of shareholder meeting that is convenient for shareholders to attend.
2. Notice Convening the Meeting
The Company shall send out the notice convening the meeting, the agenda, the Board’s opinion together with supporting
document that provide the shareholder with sufficient information for decision-making in each agenda before the meeting date in
compliance with related laws and regulations.
3. Proposal of Additional Agenda
Shareholders may propose additional agenda in advance of the meeting by sending a written notice of the recommended agenda
in details at least 3 days before the meeting date for the Board to consider including such agenda to the meeting.
4. Meeting Attendance and Registration
Shareholders have the right to attend the meeting and cast vote or appoint a proxy to attend the meeting and cast vote on their
behalf. The Company allows for the shareholders to register for their attendance before the meeting and provides resources for
shareholders to facilitate their registration.
5. Questioning, Commenting, Voting and Minute Recording
The Board guarantees equal shareholder’s rights in reviewing the Company’s performance. In every AGM, shareholders may
question, comment, and make any suggestions. Decision-making and vote casting are made independently. Each share constitutes one

vote equally. The Company records the minutes of meeting including all questions, suggestions, resolution and number of votes
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(approved, not approved or abstain) in writing to allow review by the shareholders and related parties. The minutes will also be published
on the website of the Company after the meeting.

6. Attendance of the Board of Directors

The Board considers the shareholder meetings as extremely significant. It is deemed a duty of all members of the Board to
attend every sharcholder meeting, present all information to shareholders as well as accept comments, suggestions and answer questions

posed by the shareholders.
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3. Ethics and Recommended Practice for Executive and Employees

NR Instant Produce Public Company Limited has specified a set of ethics for executives and employees and published on
www.nrinstant.com as follow:
Shareholder Treatment

Executives and employees shall conduct their duty honestly, with care, due diligence and superior vision. They must not
seeking benefit for themselves and related party from the information undisclosed to the general public as well as refrain from disclosing
the confidential organization data to outsiders or conducting any activities which might lead to conflicts of interest.

Employee Treatment
Executives and employees shall treat each other fairly, work without bias, encourage capacity building and career advancement, enhance
efficiency of employees, encourage understanding of ethics, provide appropriate benefits for employees and treat personnel under
supervision and colleagues with honesty, while being open to reasonable comments and suggestions.

Customer Treatment
Executives and employees shall treat customers strictly according to the business ethics as established by the Company.

Partner Treatment
Executives and employees shall treat partners fairly, not asking to or received any unjust benefits from partners and promptly inform the
partner if any conditions are not met.

Competitor Treatment

Executives and employees shall treat competitors fairly under the framework of good competition and refrain from seeking out
the competitor’s confidential information.

Society and Environment Treatment

Executives and employees shall ensure compliance with related laws and regulations, and practice social responsibility by
assisting, supporting and volunteering to do activities that are beneficial to the community and society.
NR Instant Produce Public Company Limited has established a guideline of best practices for the executives and employees as follows:

A. Guideline for Executives
Executives must comply with the regulations, rules, order, announcement of the Company and their supervising staff as follows:

1. Support policy and comply strictly with regulations, rules, order, announcement or circular sent to all employees.

2. Conduct their work honestly and justly and promptly report potential impact to the reputation and property of the Company.

3. Be polite, respectful and treat colleagues with manner.

4. Work with determination, perseverance and attention to regulations and the governance of the Company in order to be a good
model for other employees and to lead the Company towards progress and righteousness.

5. Strictly protect all Company interests and confidential information and those of the customer or that which is related to
activities that the Company does not wish to disclose. Disclosure of any news regarding the Company’s financial status and
personnel requires permission and any such disclosure must be done efficiently and carefully. Employees shall maintain such
confidentiality during and after the termination of their employment. Disclosure or transfer of information for purposes other
than for the duty toward the Company shall result in damage which employees agree to compensate the Company for the actual

damage occurred.
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10.

To the best of their ability, cooperate with each other to safeguard the Company’s property from loss or damage either by men
or by disaster. The Company’s property shall not be used for personal purpose or for other parties not related to the Company’s
business.

Manage business with ethics and morals in all levels of the Company as well as monitoring and resolving conflicts of interest.
Supervise subordinates closely, fairly and without bias.

Be ready to work as a team and able to listen to the opinion of others.

Strictly comply with, support and supervise their subordinates to strictly comply with rules and regulations of the Company
regarding computer system, computer data, the Company’s traffic data so that the Company’s computer use conform with

computer laws, copyright laws or other related laws to prevent damage to the reputation of the Company.

B. Prohibition for Executives

All executives shall refrain from behaving in a way that defiles the Company and themselves, namely:

1.

10.

11.

12.

13.

14.

15.

16.
17.

Spend work time on other matters or for personal benefits.

Operate the same type of enterprise in competition with the Company either for personal gain or for other parties or hold
controlling shares over such enterprise, leading to direct or indirect damage to the Company.

Behave in a manner that defiles the Company and themselves.

Report or use false statement the Company or withhold information that the Company should have been informed.

Act with negligence in the performance of duty or behave in a manner unfitting for a good executive that has integrity.
Conceal or distort the truth for personal gain or other parties, leading to direct or indirect damage to the Company.
Obstruct or behave in a manner that impedes lawful action of the Company’s authority or order employees to behave
unethically.

Violate the Civil law and the Criminal law, resulting to damage to self or others whether intentionally or not.

Disclose wage or salary, the rate of raise of self or others whether intentionally or not.

Demand or accept any asset or benefits from customers, partners, competitors, or other parties that conduct business with the
Company, or host a reception that has proven to be unnecessary. Customary gifts or regular business reception or any other
expense to promote business or for business courtesy exchanges are exempted. If, however, such gifts exceed Baht 3,000 in
value, then the supervisors should be informed immediately.

Bribery either directly or through a third party or undue influence to a state representative, customer or trading partner is in
direct violation of the Company’s policy.

Any addition, removal or revision of any record or information to change, distort Company performance or attempt to fix
accounting statement for any purposes is deemed unacceptable.

Intentionally making payment or business arrangement to mislead that a part of the payment or arrangement is for other
purposes not expressed in the documents of such payment or arrangement.

Become insolvent or with any legal grounds to be deemed insolvent

Does not protect the Company’s intellectual property or one earned by the Company because of an employee.

Copy other people’s work, products or intellectual property.

Behave in any manner to unlawfully obtain benefits for self or other parties.
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18.

19.

Allow non-procurement unit to request support from trading partners (if such support is needed, the unit shall consult and ask
procurement unit to handle the process, except for joint marketing activities for which marketing and business development
unit shall be responsible)

Neglect to prevent other parties from or assisting other parties in exploiting or accessing or disrupting the computer system,
computer data, Company’s traffic data without justifiable cause or without consent from the Company, or intentionally allow

for wrongdoings by service providers according to computer law or copyright law or other related laws.

C. Penalty for Executives

1.

Minor violation: The executive will be given a written warning, describing the nature and the ground for such violation, and
giving the executive the chance to defend his case before his supervisor. If the incident remains unresolved, it shall be
presented to the Board for consideration and the Board’s decision shall be final. In the event of a second violation or failure to
amend the first violation according to the warning, the executive shall face severe disciplinary action which might result in
termination of employment.

In case of major violation, including bribery, fraud, disclosure of the Company’s confidential information or intellectual
property to third parties, any defamation of the Company, concealing or failure to report any information, discussion or
document to supervisor, the Company may terminate such executive’s employment without severance pay and without an

advance written warning.

D. Guideline for Employees

To promote efficient operation, employees shall comply with the followings:

L.

10.

11.

12.

Carry out duties with honesty, determination, perseverance and strive to improve efficiency for the benefit of self and the
Company.

Strictly comply with the Company’s work rules and regulations.

Be respectful and obedient of supervisor’s justifiable command according to the policy and regulations of the Company.

Act kindly and harmoniously with other employees, assist each other, and refrain from causing conflict that may cause damage
to other parties or the Company.

Respect other each other’s rights. Be courteous toward each other and refrain from disclosing other employee’s information
both work or personal life and avoid criticizing them in the manner that will damage both the employee and the Company.
Refrain from accepting gifts that can cause awkwardness in carrying out future duty and inform the supervisor if such
acceptance cannot be avoided.

Refrain from misuse of authority in seeking benefits for self, related parties or taking up business competion with the
Company.

Treat customer, partner with honesty and equality.

Strictly maintain confidentiality of the customer, partner and Company data.

Promptly report to supervisors upon learning of possible impacts on the Company’s operation or reputation.

11. Safeguard the Company’s benefits and property to allow maximum utilization. Economize and prevent such property from
being wasted, lost, damaged, or deteriorating before reasonable time.

Attend training at least once per year or when material changes occur.
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E. Penalty for Employees
In the event that an employee behaves in a manner that results in conflicts of interest, the Company shall handle such issues
according to the Company’s organization structure and regulations. Each unit will conduct the preliminary determination and pass the
issues along the line of command for higher-positioned supervisors to make the decision and decide on the appropriate punishment. If
such conflicts are severe, and the damage exceeds the authority of their respective department, it shall be presented to the executives to
make the decision and decide on the punishment.
Penalty
1. Verbal warning
2. Written warning
3. Paycut
4.  Suspension
5. Termination without severance pay according to labor protection laws
6. Litigation
6.3 Material Changes and Development in Policies, Guidelines, and Corporate Governance in the Past Year
6.3.1 Material Changes and Development in the review of policies, guidelines, and corporate governance in the Past Year
The Company has reviewed the content of the Article of Association, policies, guidelines as follows:
o The Board of Directors Article of Association and the Sub-Committees’ Article of Associations namely, the Audit Committee
Article of Association, the Nomination and Remuneration Committee Article of Association, the Risk Management Committee
Article of Association, Investment Committee Article of Association and the Corporate Governance and Sustainability
Committee Article of Association.
e  Corporate Governance policy of the Subsidiaries and Associated Companies

e  Privacy policy

Fraud and Corruption Risk Management policy and manual

e Authorization of the subsidiaries and associated companies

e Investment policy

The Company reviews the Article of Associations as well as reviews and amends other corporate governance policies annually to
increase efficiency and improve the standard of good corporate governance as required by the listed company 2017 (CG Code). In 2022,
the Company has summarized issues that have not been complied with in accordance with good governance practices, along with

reasons/guideline as follows:

Actions that have not yet been acted upon Reason/guidelines

1. At least 30% of the Directors should be female. In 2022, the Company has 2 female directors, accounting for
25%, and the Company is in the process of recruiting additional

female directors in the future.

2. More than 66% of the board consists of non-executive In 2022, the Company has 5 non-executive directors, accounting

directors. for 62.5%. The Company has set the agenda for the 2023 Annual

General Meeting of Shareholders to nominate an additional
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independent director if the agenda is approved. will increase the

proportion of non-executive directors to 66.67%

6.3.2 Other Practice in accordance with Good Corporate Governance Principles

The Company is determined to operate its business under the principles of good corporate governance. and has established a
policy for all executives and employees to use as a guideline for operation. As a result, the company received the 2022 Corporate
Governance Report of Thai Listed Companies (2022 CGR) from the Thai Institute of Directors Association (IOD) to be a listed company
that received a score in the criteria. Very Good” (Very Good CG Scoring) for the second consecutive year with an average score of 89%

(4 stars) and the average scores for each category are as follows:

CGR 2022 Scores

Results of CGR Score 2022

Categories Score (Percentage)
1 Rights of shareholders 98
2 Equal treatment of Shareholders 96
3 Stakeholder Role consideration 85
4 Disclosure and Transparency 90
5 Responsibility of Directors 85
Average Score 89

In the past year, the Company has received the score for the quality of the organization of the 2022 Annual General Shareholders’
Meeting of “Excellent” 100 score (5 stars) from the Investors Association of Thailand for the second consecutive year. The Company was
selected and ranked as shares in groups and indexes as follows:

e Announced as one of the Thailand Sustainable Investment (THSI) listed companies in 2022 for the second consecutive year by

the SET.

e  Selected and ranked in the SETTHSI index, an index that reflects the price movement of a portfolio of companies with

sustainable business operations. whose size and liquidity pass the specified criteria.

To promote transparency, correctness and fairness in business operations and to prevent and reduce the impact of misconduct and
corruption, the Company jointly signed the Declaration of Intent of the Private Sector Collective Action Against Corruption (CAC) on 1
March 2021 to indicate determination to fight corruption in all forms, promote effective anti-corruption measures, reduce the opportunity
for any corruption and create accessible channels for complaint or whistleblowing. As a result, the Company was assessed and passed
approval by CAC on 31 December 2022. The Company is highly committed to promoting the Company to become a leader in
preventing and solving fraud and corruption problems. and expanding a transparent business network to partner companies in the future

In terms of the development to be an eco-friendly and sustainable organization in order to become a Clean Food Tech organization,

the Company focuses on efficient internal processes and reducing emissions of pollutants and greenhouse gases to the environment. As a
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result, the company was also certified as a Carbon Neutral Organization of Thailand's food factory by the Greenhouse Gas Management

Organization. (Public Organization) for the 4th consecutive year
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7. Corporate Governance Structure and Information related to the Board, the

Committee, Executive, Employee and others

7.1 Corporate Governance Structure
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7.2 Board and Subcommittees Details
7.2.1 Component of the Board of Directors
According to the Article of Association, the Board of Directors Structure shall consist of

® the Board of Directors must have at least 5 members and at least half of the total directors must have residency in the Kingdom
of Thailand. The directors must have the qualifications required by the law and may or may not be a shareholder of the
Company.

® The Board of Directors consists of executive directors, non-executive directors and independent directors. Independent
directors shall constitute 1/3 of the Board members and there must always be at least 3 independent directors. The
qualifications of the independent directors shall be as specified by the SET.

®  The Board of Directors shall select 1 director to act as the Chairman, and the Chairman should be an independent director.

At present, the Board of Directors of NR Instant Product (Public) Company Limited comprises 8 directors:

®  Four Independent directors, at least 50% of the Board
®  Three executive diretors, at least 37.5 % of the Board
®  One non-executive director, at least 12.5% of the Board

® Two female directors, at least 25% of the Board

Board of Directors Selection Criteria

1. Nominated by shareholders: Shareholders holding at least 25% percent of the registered capital may nominate 1 director.
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The candidate must be insightful, possessing experiences in strategic and business planning, finance, accounting, production,
marketing, law, human resources, information technology, corporate governance, internal control and risk management.

The candidate must pass at least 1 Director Certification Program from the Thai Institute of Directors.

The Nomination and Remuneration Committee shall be responsible for assessing the candidate by considering qualifications
and expertise required by the Company to support the Company’s strategy and objective and take on challenges that will lead
the Company to success.

In reassigning a director who has completed their term, the Board shall consider his/her performance during the term and
assessment results.

The Nomination and Remuneration Committee shall present every eligible candidate, either shareholder representative director
or independent director, to the Board for appointment in case the position becomes available for reasons other than the
completion of his term. Candidates shall be presented to the shareholder meeting to approve the appointment in case the

Director’s term has been completed.

New Director Orientation

The Board requires that newly appointed directors shall be orientated to enhance understanding in the business and the

direction of Company and to be ready to serve as a director. At the same time, the Company has the policy to inform and provide new

point of views for all directors in terms of corporate governance, industry situation, and innovations to assist the directors in efficiently

carrying out his work, with the company secretary serving as the coordinator for different matters, as follow:

a)  Structure of the business and directors as well as the scope, responsibility and necessary law

b) General business insight, direction of operation and visit to production line
¢) Arrange for meeting with Chairman, directors and executives to inquire about the in-depth business operation of the
Company

Director Training Policy

The Board has a policy to support at least 1 director and executive to continually develop their insight through training in any

program relevant to business operation in order to apply it to the Company and induce change to actively tackle future competition.

Director Diversity Policy

The Board is aware of the importance of ensuring diversity among directors and deem it a factor in the efficiency of decision

making and the work of the Board. Such diversity is not limited to gender, but also race, age, education, experience in profession, skills,

knowledge and point of views. Nomination and appointment of directors shall be based on the expertise while taking into account the

benefit of diversity.

There was no appointment of new director during the past year.

7.2.2 Directors and Individuals with Controlling Authority

The followings are the Company’s board of director and their background:

Mrs. Kesara Manchusree Independent Director, Chaiman of the Board of Directors, Chairman of the Corporate

Governance and Sustainability

Date of office 13 July 2018

Proportion of Shareholding None
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Highest educational background

Master of Science in Finance, Golden Gate University, San Francisco, USA

Director/Chairman of the
Corporate Governance and
Sustainability Committee
Independent Director,
Chairman of Audit
Committee and Director,
Corporate Governance and

Sustainability Committee

IOD Program Director Certification Program (DCP)
2006 Role of Chairman Program (RCP) (2010)
Experiences 2018- present | Chairman/ Independent - NR Instant Produce Public Company

limited/Food manufacture

2020- present

Independent Director,
Chairman of Audit
Committee and Director of

Renumeration Committee

- Ngern Tidlor Public Company Limited

2018 — Independent - KTBST Holding
present Director/Chairman of the
Audit Committee
2018 — Independent - KTB Securities (Thailand) PLC/Securities
present Director/Chairman of the
Audit Committee
2019-present | Independent - Interlink Telecom Public Company
Director/Chairman of the Limited
Audit Committee
2019 - present | Independent - We Asset management

Director/Chairman of the

Company Limited /Securities Business

Audit Committee
2018-present
2018 - present
2018 - present | Advisory Director - Social Enterprise Thailand
Association /Social Enterprise
2018 - present | Advisory Director - Thammasat Council
2016 - present | President - Thammasat Economics

Association/Alumni Association

2021 - present

Director and President

- Khonkaen University Council
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2021 - present

Independent Director/
Chairman of the Audit

Committee

A-Commerce Group PLC

2021 - present

Director

Private Sector Collective Action Against
Corruption (CAC), Thai Institute of

Directors (IOD)

2014 - 2018

Director and Manager

Stock Exchange of Thailand/Stock market

2. Mr. Dan Pathomvanich

Director, Risk Management Committee, Investment Committee, and Corporate Governance

and Sustainability Committee/

Date of office

22 September 2017

Proportion of Shareholding

1,000,104 shares

Highest educational background

Master’s degree MA International Finance and Economics, Chulalongkorn University

Management Committee/
Corporate Governance and
Sustainability Committee/

Investment Committee,/

I0OD Program Director Certification Program (DCP) 207/2015
Diploma Director Certification Program (Exam) 47/2559
Anti-Corruption, the Practical Guide (ACPG) 26/2559
Ethical Leadership Program (ELP) 28/2563
Experiences 2018- present | Executive Director/ Risk - NR Instant Produce Public Company

limited/Food manufacture

CEO/Acting CEO of
Technology
2021- present | Director - Neutra Generative Protein
Limited/Holding company
- Superplant Company Limited/Holding
company
2021- present | Director - Regeneration Capital Company
Limited/Consultant & Investment
2021- Present | Director - Nove Food Company Ltd./Food
Manufacture
- Root the Future Ltd./Marketing
2018 - Director - City Food Ltd./Food Manufacturer
Present - DLN 2017 Company Limited /Holding

Company
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2020 - Director - Pattanasuk 2015 Company

present Limited/Holding Company

2020 - Director - Asian Food Corporation

present Company Limited/Holding Company
2017 - present | Director - NFR Consumer Company

Limited/Holding Company

2017 - present | Director - Hatton Capitol (Thailand) Company

Limited/Financial Advisory

2017 - present | Director

2014 - present

2013 -2014 Director - Bangkok Ranch Company

Limited/Food Manufacturer

3. M. Penhurai Chaichatchaval

Director, Risk Management Committee, Nomination and Remuneration Committee,

Investment Committee

Date of office

22 September 2017

Proportion of Shareholding

304,193 shares

Highest educational background

Master’s degree MBA Roosevelt University, Chicago, USA

10D Program - Director Certification Program (DCP) 248/2017
- Strategic CFO in Capital Markets Program 6/2018 by the Stock Exchange of Thailand
Experiences present Director/Chief Financial - NR Instant Produce Public Company
Officer/ Risk Management limited / Food manufacturer
Committee/ Investment - Superplant Company Limited /Holding
Committee/Nomination and Company
Remuneration Committee/ - Regeneration Capital Company
Investment Committee Limited/Consultant & Investment

- Nove Foods Company

Limited/Food Manufacture

- MMK (Alpha) Company Limited
/Holding Company

- MMK (Beta) Company Limited /Holding
Company

- NRF Consumer Company
Limited/Holding Company

- Asian Food Corporation

Company Limited/Holding Company
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- DLN 2017 Company Limited /Holding
Company

-Pattanasuk 2015 Company
Limited/Holding Company

-Hatton Equity Partners (Thailand)
Company Limited/Financial Advisory
-Allan and Associates Company
Limited/Restaurant

-Hatton Capital (Thailand) Company

Limited/Financial Advisory

2013-2014 Group CFO - Bangkok Ranch Public Company
Limited/Food Product

2011-2012 Accounting Director - National Power Supply Public Company
Limited/Electricity

2008- 2011 CFO - Bangkok Ranch Public Company

Limited/Food Manufacturer

2006- 2008 Accounting Director - Advance Agro Public Company

Limited/Wood pulp and paper manufacturer

4. Mr. Teerapong Lorratchawee Director, Risk Management Committee, Corporate Governance and Sustainability Committee
Date of office 22 September 2017

Proportion of Shareholding None

Highest educational background Master’s degree in Business Management, Thammasat University

10D Program Director Certification Program (DCP) 155/2018

IOD Program Experiences

Experiences present Chief Operating Officer/ - NR Instant Produce Public Company
Risk Management limited/Food manufacture

Committee/ Corporate
Governance and

Sustainability Committee

2004 - 2017 CFO - Bangkok Ranch Public Company

Limited/food manufacturer

5. Mr. Tai Chuan Lin Independent Director, Investment Committee

Date of office 19 November 2018
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Proportion of Shareholding

None

Highest educational background

Master Commerce, Vienna University of Business and Economics

IOD Program

Director Accreditation Program (DAP) 183/2020

Experiences

present Director/Chairman of the - NR Instant Produce Public Company

Investment Committee/ limited/Food manufacturer

Managing Director Proterra Investment Partners/Private Equity

2004 - 2017 Associate - Credit Suisse/Investment Banking

2002 - 2004

Analyst - HSBC/Investment Banking

5. Mr. Yeo Kok Tong

Independent Director, Chairman of Audit Committee, Nomination and Remuneration

Committee

Date of office

23 February 2018

Proportion of Shareholding

235,000 shares

Highest educational background

Post Graduate Degree of Marketing, Singapore Institute of Management

1OD Program Directors Accreditation Program (DAP) 115/2015
Director Certification Program (DCP) 248/2017
Experiences present Independent Director/ Audit - NR Instant Produce Public Company

Committee / Chairman of the | limited/Food manufacturer
Nomination and

Remuneration Committee

2022 - present | Director Origgin Ventures Pte. Ltd.

2021 - present | Director Archisen Pte. Ltd.

2017 - 2020 Director - Bangkok Ranch Public Company
Limited/Food Manufacturer

2017 - 2020 Director - Golden Maple/Food Manufacturer

2014 - 2021 Director - Neo Group Limited/Delivery, Retailer,

Manufacture, Food trading

7. Mr. Udonkarn Udomsub

Independent Director, Chairman of Nomination and Remuneration Committee, Chairman of

the Investment Committee and Audit Committee

Date of office

23 February 2018

Proportion of Shareholding

None

Highest educational background

Master’s Degree, MBA, Case Western Reserve University

IOD Program Directors Certification Program (DCP) 206/2015
Corporate Governance for Capital Market Intermediaries (CGI) 2/2015
Experiences present Independent - Director/ - NR Instant Produce Public Company
Chairman limited/Food manufacturer
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of Audit Committee
/Nomination and
Remuneration

Committee

2018 - present | Director/Managing - Director | TSFC Public Company Ltd./Securities

Business

2014- 2021 Director Krungsri Securities Public Company

Limited/Securities

8. Mr. Dhas Udomdhammabhakdi

Independent Director, Chairman of Risk Management Committee, Nomination and
Remuneration Committee, Audit Committee and Corporate Governance and Sustainability

Committee

Date of office

23 February 2018

Proportion of Shareholding

None

Highest educational background

PhD. in Social Science, Magadh University

IOD Program

- Role of the Chairman Program (RCP) 46/2020

- Strategic Board Master Class (SBM) 7/2019

- Advanced Audit Committee Program (AACP) 33/2019

- Board That Make a Difference (BMD) 8/2018

- Diploma Director Certification Program (Exam) 62/2018

- Director Certification Program (DCP) 248/2017,

- Board Nomination and Compensation Program (BHCP), 2/2017
- Risk Management Program for Corporate Leaders (RCL) 3/2016

- Directors Accreditation Program (DAP), 121/2015

Experiences

2018 - Independent Director/ - NR Instant Produce Public Company
present Chairman of Risk limited/Food manufacturer
Management Committee
/Audit
Committee/Nomination and
Remuneration
Committee/Corporate
Governance and

Sustainability Committee

2014- present | Independent Director/Audit Grand Prix International Public Company
Committee/Chairman of Risk | Limited/Automotive Exhibition
Management and Sustainable

Development
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Committee/Nomination and
Renumeration Committee and

Corporate Governance

2020- present | CEO/Independent True Energy Limited/Electrical Plant from

Director/Managing Director RDF waste (VSPP)

1994- present | Managing Director Thannon Company Limited/Advertising

Activities

7.2.3 Roles, Duties and Responsibilities of the Board of Directors

Authority, duties and responsiblilities of Board of Directors

1. Carry out their duty in compliance with laws, rules and regulations or any announcement related to the Securities and
Exchange Commission and the Stock Exchange of Thailand, Company’s objectives and Article of Association as well as the
resolution of the Board of Director meetings and the shareholder meetings, with due care, honesty, taking into account the
Company’s benefit and good corporate governance.

2. Consider and approve appointment of candidates, who have no prohibited quality as stipulated in the Public Company Act
B.E. 2535 and the laws regarding securities and exchange, and/or regulations related to director position, in the event that a
director position becomes available for other reasons rather than terms completion.

3. Consider and approve the appointment of Independent Director and the Audit Committee from candidates who have no
prohibited quality for the position as stipulated in the laws and regulations regarding securities and exchange and propose to
the shareholder meeting for approval.

4. Consider and make amendment to the binding signatory.

5. Assign other persons to carry out the Company’s business under the surveillance of the Board or assign an authority to such
person as the Board sees fit. Such assignment may be canceled, revoked, or amended by the Board.

6. Appoint a company secretary to assist the Board in operations to ensure compliance with applicable laws and regulations

7. Consider and approve the Acquisition or Disposal of Securities except in the scenario that such approval must be given by the
shareholder meeting. The consideration shall be based on the laws and regulations related to the stock exchange.

8. Consider and approve Related Party Transaction except in the case that such approval must be given at the shareholders’
meeting. The consideration shall be based on the laws and regulations related to the stock exchange.

9. Consider and approve interim dividend payment when the Board finds that the Company has sufficient profit to do so and
report such payment to the shareholders in the next shareholder meeting.

10. Establish the vision, policy and direction of business operation, business strategy, annual budget and monitor the executives
to ensure that their management is efficiently in line with the policy for the utmost economic benefit of shareholders and
sustainable growth.

11. Act responsibly with consistency toward shareholders, securing their benefits and inform adequate material information to
investors with standard and transparency.

12. Establish authority level manual for transaction and operation and assign to the appropriate personnel in accordance with the

related laws. Such authority shall be reviewed at least once every year.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Provide Balance Sheet and Profit and Loss statement at the end of the fiscal year end, and sign on the statements to propose to
Annual General Shareholder Meeting for approval.

Approve appointment of auditor and auditing fee to propose to the shareholders for approval.

Seek professional assistance from third parties as necessary for appropriate decision- making.

Report the responsibility of the Board in the preparation of the Financial Statement along with the auditor’s report in the
annual report, covering important matters in accordance with guidelines for listed company directors.

Appoint and monitor committees to ensure compliance with their Article of Association.

The Board shall assess its own performance and assess general performance.

Assess the performance of directors and chief officers.

Ensure that the Company adopt appropriate and efficient accounting system as well as establish internal control and internal
audit.

Establish written policy regarding good corporate governance and apply such policy efficiently to ensure fair treatment
toward all stakeholders.

Promote training of the Company directors and regularly provide knowledge concerning operations of the various committee
so as to develop the Directors efficiency and effectiveness.

Build awareness and promote a culture of anti-corruption in the company and provide models for executives and employees at

all levels.

The authority and the responsibilities of the Board shall not be in a manner that allow the Board or its assignee to approve

transactions that they have conflicts of interest in (as defined by the regulations of the Securities and Exchange Commission or Capital

Market Commission) may have interest or may benefit in any manner or may have any other conflict of interest with the Company

unless the transaction is permitted by the Company’s policy or approved by the shareholder meeting or the Board of Directors.

Authority, Duties and Responsiblities of the Chairman of the Board

1.

2.

The Chairman of the Board of Directors and the Chief Executive Officer are required to be different persons. The Chairman
of the Board of Directors must be an independent director.

Lead the Board of Directors and chair the meeting of the Board of Directors

2.1 Run the meeting according to the agenda, company regulations and laws

2.2 Allocate time and control meetings efficiently. Encourage all directors to discuss, freely exchange and with

discretion, taking into account all stakeholders in its entirety.

23 Has a decisive vote in the event that the Board of Directors' meeting voted and the votes were equal for both sides
2.4 Summarize the resolutions of the meeting and the actions to be taken clearly.
2.5 Set up a meeting of independent directors at least once a year, by inviting the management or related persons to attend

the meeting to clarify or provide information on relevant matters.

Take the lead in the Shareholder’s Meetings and conduct the meeting in accordance with the agenda regulations of the
Company. and the law by allocating time appropriately Including giving the opportunity to shareholders to express their
opinions equally. and ensure that shareholders' inquiries are answered appropriately and transparently.

Support and encourage the Board of Directors to perform their duties at full capacity, according to the scope of duties and

responsibilities and in accordance with good corporate governance principles and other related company policy regulations
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5.

Responsible as a leader of the Board of Directors in supervising, following up and supervising the management. and
performance of duties of the Board of Directors and other sub-committees to achieve the objectives and plans set out
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.

Be a leader and act as a good role model in compliance with the principles of corporate governance and business ethics of the
company.

Promote, supervise and follow up management based on sustainability principles social responsibility and comply with anti-
fraud and corruption measures and guidelines.

Strengthen good relations between the Board of Directors and the management. and support the performance of duties of the

Chief Executive Officer and the management according to the Company's policy.

10. Ensure information disclosure and transparent handling in the event of a conflict of interest.

11.

Supervise the Board of Directors to have an appropriate structure and composition and diverse.

Approval Authority of the Board of Directors

1.
2.

10.

11.

12.

13.

14.

15.

Appoint, remove and delegate authority to various committees and the Chief Executive Officer.

Approve loan debt issuance to be used as working capital and investment of the Company.

Approve loans to companies that have a business relationship with the company. as a shareholder or companies that have
trade business with each other or another company.

Approve credit guarantees for companies that have a business relationship with the Company as a shareholder or
companies that have trade business with each other or another company.

Approve the establishment, merger or dissolution of a subsidiary.

Approval of investment, sale of investment in ordinary shares and/or any other securities.

Approve procurement and investment in fixed assets In the amount that exceeds the authority of the executives.
Approve the disposal of fixed assets in the amount that exceeds the authority of the executives.

Approve the reconditioning, destruction, write-off of fixed assets. and/or intangible assets that are obsolete, damaged,
lost, destroyed, deteriorated, obsolete, or cannot be used in the amount that exceeds the authority of the executives.
Approval of entering into transactions that are not normal for the business.

Approve compromise of dispute resolution, arbitration, complaints, litigation and/or proceeding with any judicial
proceedings on behalf of the Company for matters not in the ordinary course of business and/or as a normal business
practice with funds in the amount that exceeds the authority of the executives.

Propose capital increase, capital reduction, change in share price, amendment, change in the memorandum of association,
articles of association and/or objectives of the company to shareholders.

Approve the executive committee to establish an operational manual or any other operational regulations as deemed
appropriate.

Appoint and remove Company Secretary.

The authorities of the Board of Directors as mentioned above are related to acquisition matters or disposal of assets and
connected transactions following the announcement of the Office of the Securities and Exchange Commission (SEC),

Stock Exchange of Thailand (SET) and the SET Board of the Governors.
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Binding Signatory
The binding signatory are two of the following directors : Mr. Dan Pathomvanich, Ms. Penhurai Chaichatchaval, Mr. Teerapong

Lorratchawee, signing jointly and affixing the Company's seal.

7.3 Committees Details
7.3.1 Structure of the Committees

The Company’s management structure comprises 6 committees: the Audit Committee, the Nomination and Remuneration
Committee, the Risk Management Committee, the Corporate Governance and Sustainability Committee, the Investment Committee and
the Executive Committee.
Scope of Responsibilities
1. The Scope of Duty and Responsibilities of the Audit Committee
1.1 Review the Company’s financial report to ensure accuracy and sufficiency.
1.2 Review internal control and internal audit to ensure appropriateness and efficiency, independence, and commenting on appointment,
transfer, termination of head of internal audit and/or hiring internal audit corporation or other parties responsible for internal audit.
1.3 Ensure that the Company complies with laws regarding securities and exchange, rules and regulations of the stock exchange and laws
related to the Company’s business.
1.4 Consider, select, and appoint independent party to serve as the Company’s auditor as well as propose the remuneration for the auditor
to the Board to ask approval from the shareholder meetings. At least once a year, the Committee shall attend a meeting with the auditor
without attendance from the executive.
1.5 Review related party transactions with conflicts of interest to ensure compliance with the law and the regulations of the stock
exchange and that the transactions are reasonable and beneficial to the Company.
1.6 Prepare and include Audit Committee Report, signed by the Chairman of the Audit Committee, in the annual report. The Report must
at least include:

1.6.1 Opinion regarding the accuracy and credibility of the financial statement

1.6.2 Opinion regarding adequacy of the internal control

1.6.3 Opinion regarding compliance with securities and exchange law, the stock exchange regulation of laws related to the
Company’s business.

1.6.4 Opinion regarding the eligibility of the auditor

1.6.5 Opinion regarding related party transactions

1.6.6 Number of Audit Committee members and each member’s participation

1.6.7 Opinion or observations perceived as part of their duty under Charter

1.6.8 Other issues which should be communicated to shareholders and investors under the scope and responsibilities appointed by
the Board
1.7 During the performance of their duty, if any suspicion arises regarding the following actions which materially affect the financial
standing and the Company’s performance, the Audit Committee shall report to the Board to resolve the issues within the period they see
fit

(1) Conflicts of interest
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(2) Fraud, abnormality, or flaw in the internal control system

(3) Violation of the laws regarding securities and exchange, regulations of the stock exchange or other laws related to the
Company’s business.

If the Board or the Executive does not resolve such issues in the given time, the Audit Committee or any of its member may
report such activities to the Securities and Exchange Commission or the Stock Exchange.
1.8 Monitor and ensure the Company is complying with anti-corruption policy and measures.
1.9 Perform any other duty as assigned by the Board and as agreed on by the Committee.

1.10 Review the Article of Association and evaluate past performance at least once a year.

2. The Scope of Duty and Responsibilities of the Nomination and Remuneration
Committee
Recruitment

2.1 Establish policies, criteria and procedure to recruit candidates who are eligible for the position of the Board, committees and
Chief Executive Officer and make sure the compatibility with the Company’s and its subsidiaries’ business by determine the
quality and expertise required for each position.

2.2 In the event that a director needs to be nominated for the Board consideration, select from the existing director to renew his
term or accept nomination from shareholders or utilizing outside party’s service or select from the profession association or
nomination by directors or other methods.

2.3 Review the candidate’s qualification to ensure compliance with applicable laws.

2.4 Actively recruit and engage eligible candidates to ensure their willingness to accept the position if appointed.

2.5 Propose the candidate to the Board and provide the information in the Notice Convening a shareholder meeting for
shareholder’s consideration.

2.6 As assigned by the Board, recruit the successful candidate for the position of Chief Executive Officer.

Remuneration

2.7 Determine the remuneration policy and criteria for directors, committees, and the Chief Executive Officer to ensure
appropriateness and review the current criteria on regular basis, compare with other business in the same industry in order to
find the appropriate criteria, reflective of the expected performance, which shall be fair and rewarding toward the individuals
who contributed to the Company’s success.

2.8 Review all types of remuneration, e.g., regular remuneration, performance-based remuneration and meeting allowance by
taking into account the practice of other business in the same industry, with same performance and size as well as the skills
and responsibilities of the director or the Chief Executive Director.

2.9 As assigned by the Board, establish criteria for assessment of the Chief Executive Officer’s performance.

2.10 Specify the annual remuneration of the Chief Executive Officer according to the established criteria and propose to the
Board to approve of such remuneration. As for the remuneration of the directors, the Board shall propose for approval from

the shareholder meeting.
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1) Consider suitability and give approval in case of offering new securities to directors and employees by adhering to the
principles of fairness to shareholders and incentivize directors and employees to perform their duties in order to create long-

term added value for shareholders and to retain quality personnel.

The Scope of Duty and Responsibilities of Risk Management Committee

3.1

32

33
3.4
3.5

3.6

3.7

3.8

3.9

3.1
3.1
3.1
3.1
3.1

3.1

4. Scope of

Establish policies for strategic risk, operational risk, financial risk, compliance risk and other risks as well as establishing a
general risk management structure of the Company, which shall cover all important risks e.g., financial risk, investment risk
and risk of defamation, and propose to the Board for approval based on the risk management guideline of COSO Enterprise
Risk Management 2017 (COSO ERM 2017).
Establish risk management strategy and guideline in line with the risk management policy in order to monitor and control
all risk at the tolerable level by allowing participation by all department.
Monitor risk application of risk management policy under the guideline and policy approved by the Board.
Establish a measurement of risk and the risk tolerance level.
Establish a measure to manage risk in accordance with the current situation.
Assess organization-level risk and establish a measure to manage such risk at the tolerance level as well as ensure the
compliance with established risk management measure.
Review and revise risk management policy to ensure efficiency in risk control.
Authority to call for question and appoint operation at every level to handle risk management and report to the Risk
Management Committee in order to achieve the projected objective of risk management.
Report the results of management, operation and risk position of the Company as well as any change and required
improvement to ensure compliance with the Board’s policies and strategies.

0 Prepare risk management manual.

1 Identify risks and determine the probability of such risk as well as the impact on the Company.

2 Organize workplan to prevent or mitigate risk.

3 Evaluate and report risk management result.

4 Establish risk management system incorporated with information technology.

5 Other matters as the Board deems necessary.

Duty and Responsibilities of the Corporate Governance and Sustainability Committee

Corporate Governance

4.1 Determine policies, propose governance guidelines and provide suggestions in corporate governance, prevention and

suppression of corruption as well as regulations on business ethics and Code of Conduct.

4.2 Oversee the executives’ operations to ensure compliance with good governance principles.
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4.3 Determine and review all policies that the Company is required to comply with the Corporate Governance Code for Listed
Companies as determined by the Office of the SET, the Stock Exchange of Thailand (SET) and related agencies and proposes
the policies to the Board.

4.4 Monitor and follow up on good corporate governance practices to ensure implementation and report to the Board

4.5 Compile information regarding the Board performance to make decision on appointment of director after end of terms.

Social Enterprise for Sustainable Development

4.6 Establish policies, guidelines, and budget for social enterprise with sustainable development to propose for the Board’s yearly
approval.

4.7 Monitor the Board’s and the Corporate Governance and Sustainability Committee’s compliance with the established policies
and goals.

4.8 Report the progress and results of performance to the Board regularly after Corporate Governance and Sustainability
Committee’s meeting.

4.9 Assess the performance of Corporate Governance and Sustainability Committee and report to the Board.

4.10 Review and suggest on any amendment in the Corporate Governance and Sustainability Committee’s Charter to ensure the
appropriateness and the timeliness.

4.11 Other duties as the Board deems necessary.

To carry on its assignment under the scope, the Corporate Governance and Sustainability Committee has the authority to summon
executives, head of department or employees to give opinion, attend meetings or submit documents that is deemed necessary. The
Corporate  Governance and Sustainability Committee may consult independent advisors or experts in any profession. If necessary and
appropriate, the Company shall be responsible of all expenses made as part of the Corporate Governance and Sustainability Committee’s

duty.

5. Scope of duty and Responsibilities of the Investment Committee

5.1 Establish appropriate investment strategies, goals and policies to ensure Company’s growth.

5.2 Consider and screen various projects and investment opportunities that is in accordance with the goals and strategies of the
Company by considering the return on investment and various risk factors involved; and those which are their management
are at an acceptable level.

5.3 Supervise, inspect, monitor, and evaluate projects that have been approved for investment.

5.4 Report the investment results to the Board of Directors for acknowledgment on a regular basis.

5.5 Perform duties as assigned by the Board of Directors.

6. Scope of Duties and Responsibilities of the Executive Committee

6.1 Present goals, policies, business plans, business strategies, annual budget of the Company, business expansion, financial plan,
human resource management policy and consider and screen the proposal of the management which will be presented to the
Board of Directors for further approval.

6.2 Supervise the Company's business operations and follow up on the performance of the Company so that it is in accordance
with the policies, plans, goals set, and budget approved by the Board of Directors.

6.3 Consider and approve operations that are normal business transactions as well as operations with general commercial

conditions in the amount not exceeding the budget approved by the Board of Directors or as the Board of Directors has
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approved in principle and that can support the normal business transactions of the Company. However, the operation must be
in accordance with the regulations of the Office of the Securities and Exchange Commission and the stock exchange relating
to the connected transaction and the acquisition of assets and including the operating power handbook approved by the Board
of Directors. The Executive Committee has the power to consider and approve expenditures in accordance with the
operational approval framework approved by the Board of Directors.

6.4 Consider the profit and loss of the Company and the proposal to pay interim dividend that shall be presented Board of

Directors for approval.

6.5 Consider the proposal to pay annual dividend that is shall be presented to the Board of Directors for approval before

presenting to the shareholders' meeting.

6.6 Has the power to delegate one or more persons to perform any action under the control of the Executive Committee or may

delegate power to such person within the period that the Executive Committee deems appropriate. The Executive
Committee may cancel, revoke, change or adjust the authorized person or such delegation as appropriate.

6.7 Perform other duties as assigned by the Board of Directors from time to time.

The delegation of powers, duties and responsibilities of the Executive must not have the characteristic as a delegation of power of
attorney or delegation of power to an assignee who at that time may have a conflict of interest to approve transactions (according to the
definition of the Capital Market Supervisory Board and / or the Stock Exchange of Thailand) or may have any other conflict of interest
with the Company and / or related companies. In such matter stated, the Executive Committee does not have the authority to approve and
must be submitted to the Board of Directors’ meeting and / or the shareholders' meeting (as the case may be) for further approval, unless
it is an approval for transactions that are in normal business and normal trade conditions in accordance with the announcement of the

Capital Market Supervisory Board and / or stock exchange and / or related agencies.

7. Scope of Duties and Responsibilities of Chief Executive Officer

7.1 Govern the overall operation of the Company in accordance with the objectives of the Company's business operation and as
assigned by the Board of Directors.

7.2 Establish strategies and business plans to be presented to the Board of Directors and perform to achieve strategic goals and
business plans as approved by the Board of Directors.

7.3 Execute and perform duties assigned by the Board of Directors and in accordance with the policy of the Board of Directors.

7.4 Issue regulations, announcements, records to ensure the implementation of the policy.

7.5 Approve and / or authorize juristic acts which is a normal business transaction of the Company and those which the Chief
Executive Officer is authorized by the Board of Directors to carry out on their behalf to bind the Company. This includes any
transactions that are not directly binding on the Company's assets.

7.6 Coordinate manager and employees to comply with the policies and business directions received from the Board of Directors.

7.7 Seek new business and investment opportunities relating to the main business of the Company and its subsidiaries to increase
revenues for the Company.

7.8 Consider the occurrence of any encumbrances on the Company's rights and assets with individuals, companies, stores or
financial institutions and present such requirements to the Board of Directors for approval.

7.9 Consider and approve the payment of normal operating expenses in the amount approved by the Board of Directors.
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7.10 Consider and approve investments in securities and securities for the Company's account in the amount approved by the
Board of Directors.

7.11 Approve in principles any investment in business expansion as well as joint ventures with other operators and present these
transactions to the Board of Directors for approval at the next meeting.

7.12 Approve major expenditure for investment that are already specified in the expenditure of the annual budget or that which
the Board of Directors has previously approved in principle.

7.13 Oversee the work of employees so that it is in accordance with the policies, regulations, as well and ensuring that employee
perform work according to the principles of good governance in doing business.

7.14 Promote the development knowledge, abilities, and potential of employees to increase the organization's potential.

7.15 Consider and appoint advisors necessary for the operation of the Company.

7.16 Consider and approve connected transactions with normal trade conditions, such as trading of goods at market price,
charging of service fees at normal rates and giving term credit like general customers, etc. in accordance with the policy
approved by the Board of Directors as set out in the Operation Power Manual.

7.17 Exercise the authority to hire, appoint, and transfer personnel as well as determine the scope of authority and duties,
appropriate remunerations and holds the power to terminate employment as appropriate for employees in different levels and
as specified in the Handbook of Authorization.

7.18 Perform other duties as assigned by the Board of Directors on a case-by-case basis. However, the Chief Executive Officer
has no power to approve related transactions that are not normal commercial transactions, acquisition and disposal of
Company’s important assets and / or items in which the Chief Executive Officer or a person may have conflict of interest or
other of interests against the Company and its subsidiaries. An exception is made for normal commercial conditions which
have been pre-approved by the Board of Directors that are in accordance with the policies and criteria and from the
shareholders. The acquisition or disposition of important assets of the Company or its subsidiaries must comply with the
regulations of the Stock Exchange of Thailand.

8. Scope of Duties and Responsibilities of the Company Secretary

8.1 Provide basic advice to directors and executives on compliance with the law, requirements, rules, and regulations of the
Company and to monitor and ensure compliance. Report significant changes in legal requirements to directors and
executives.

8.2 Monitor and supervise the disclosure of information and related information in accordance with the regulations,
announcements and requirements of the Stock Exchange of Thailand, Securities and Exchange Commission and the Capital
Market Supervisory Board.

8.3 Prepare and maintain the following important documents:

(a) Director registration

(b) Invitation letter and minutes of the Board of Directors meeting.
(¢) Invitation letter and minutes of the shareholder meeting

(d) Annual report of the Company

8.4 Keeping reports of conflict of interest reported by directors or executives along with sending a copy to the Chairman of the
Board and the Chairman of the Audit Committee within 7 business days from the date the Company received that report on

behalf of the Company and / or the Board of Directors.
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8.5 Oversee the activities of the Board of Directors and perform any other matters in accordance with the law and / or as specified
in the notification of the Capital Market Supervisory Board and / or as assigned by the Board of Directors.

8.6 Monitor and ensure the shareholders 'meetings and the Board of Directors' meetings are in accordance with the law,
Company's Articles of Association, and related practices. Also, to ensure the compliance with the resolutions of the
shareholders' meeting and the resolutions of the Board of Directors meeting.

8.7 Conduct an evaluation of the performance of the committee, Executive Committee, and various sub-committees to review the
performance, problems, and obstacles each year and use the results of the assessment to develop and improve performance in
various fields. Also, prepare a summary of the assessment results and inform the committee, Executive Committee, and
various sub-committees to consider and acknowledge the results of the assessment further.

7.3.2 Members of Sub-Committees Sub-committees

(1) The Audit Committee

The Audit Committee consists of 3 directors as follows:

Name Position
1. Mr. Yeo Kok Tong Independent Director and Chairman of the Audit Committee
2. Mr. Udomkarn Udomsab Independent Director and Audit Committee
3. Mr. Dhas Udomdhammabhakdi Independent Director and Audit Committee

Mr. Dhas Udomdhammabhakdi is an audit committee member who has knowledge and experience to review the reliability of the
Company's financial statements.

The secretary of the Audit Committee is Miss Penhurai Chaichatchaval.

(2) Nomination and Remuneration Committee

The Nomination and Remuneration Committee consists of 3 directors as follows:

Name Position
1. Mr. Yeo Kok Tong Chairman of the Nomination and Remuneration Committee
2. Mr. Udomkarn Udomsab Nomination and Remuneration Committee
3. Mr. Dhas Udomdhammabhakdi Nomination and Remuneration Committee

At present, the secretary of the Nomination and Remuneration Committee is Mr. Chatchawarn Singsith who was appointed on 18

December 2021.

(3) The Risk Management Committee

The Risk Management Committee consists of 4 directors as follows:

Name Position
1. Mr. Dhas Udomdhammabhakdi Chairman of the Risk Management Committee
2. Mr. Dan Pathomvanich Risk Management Committee

3. Mr. Teerapong Lorratchawee Risk Management Committee
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4. Miss Penhurai Chaichatchaval Risk Management Committee

The secretary of the Risk Management Committee is Miss Penhurai Chaichatchaval.
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(4) The Corporate Governance and Sustainability Committee

The Corporate Governance and Sustainability Committee consists of 4 directors as follows:

Name Position
1. Mrs. Kesara Manchusree Chairman of the Corporate Governance and Sustainability
Committee
2. Mr. Dhas Udomdhammabhakdi Corporate Governance and Sustainability Committee
3. Mr. Dan Pathomvanich Corporate Governance and Sustainability Committee
4. Mr. Teerapong Lorratchawee Corporate Governance and Sustainability Committee

The secretary of the Corporate Governance and Sustainability Committee is Ms. Chutintorn Ananpiyapha.

(5) The Investment Committee

The Investment Committee consists of 4 members as follows:

Name Position
1. Mr. Udomkarn Udomsab Chairman of the Investment Committee
2. Mr. Tai-Chuan Lin Investment Director
3. Mr. Dan Pathomvanich Investment Director
4. Miss Penhurai Chaichatchaval Investment Director

The secretary of the Investment Committee is Miss Penhurai Chaichatchaval

(6) Executive Committee

The Executive Committee consists of 3 members as follows:

Name Position

1. Mr. Dan Pathomvanich Chairman of the Executive Committee
2. Mr. Mr. Teerapong Lorratchawee Executive Committee

3. Miss Penhurai Chaichatchaval Executive Committee
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7.4 Management Information
7.4.1 Name and Position of the Manager

The management team consists of 7 executives, 3 being executive directors and 4 being non-executive directors as follows:

Name Position
1. Mr. Dan Pathomvanich Chairman of the Executive Committee
2. Mr. Teerapong Lorratchawee Chief Operating Officer
3. Miss Penhurai Chaichatchaval Chief Financial and Investments Officer
4. Mr. Panchai Thaidamrongde;j Accounting and Financial Manager
5. Mr. Prasertsak Abhornwichanop Sales and Marketing Manger
6. Mr. Varanyu Pinprapai Manufacturing Manager
7. Mr. Sombat Dejsomboonsuk Information Technology Manager

In this regard, the Company has defined the roles, authorities and responsibilities of the Chief Executive Officer as follows:
1. Oversee the overall operations of the company in accordance with the objectives of the company's business operations and as
assigned by the Board of Directors.
2. Set strategies and business plans for submission to the Board of Directors and operate to achieve the goals according to the
strategies and business plans approved by the Board of Directors.
3. Carry out and perform missions assigned by the Board of Directors and in accordance with the policy of the Board of
Directors.
4. Order the issuance of regulations, announcements, records to ensure that the operation is in accordance with the policy.
5. Approve and/or authorize legal acts to bind the Company for normal business transactions of the Company, including
transactions that the Chief Executive Officer has been authorized by the Board of Directors to perform on its behalf. This includes
any transaction that does not directly bind Company assets.
6. Coordinate with executives and employees to comply with policies and business directions received from the Board of
Directors.
7. Seek new business opportunities and investments related to the core business of the Company and its subsidiaries to increase
revenue for the Company.
8. Consider the use of rights and assets of the Company to create any obligations with individuals, companies, shops or financial
institutions to propose to the Board of Directors for approval.
9. Consider and approve the payment of normal operating expenses in the amount approved by the Board of Directors.
10. Consider approving the investment in instruments and securities for the Company's accounts within the amount approved by
the Board of Directors.
11. Approve in principle investment in business expansion as well as joint ventures with other operators and present to the Board
of Directors for approval at the next meeting.
12. Approve major investment expenditures that are specified in the expenditure budget for the year or that the Board of Directors
has previously approved in principle.
13. Supervise the work of employees in accordance with various policies, regulations, including operating with good governance

in doing business.
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14. Promote development of knowledge, competence and potential of employees to increase the potential of the organization.
15. Consider appointing consultants necessary for the operation of the company.

16. Consider approving connected transactions that are under normal trade conditions such as trading at market prices, charging
service fees at normal rates and giving credit terms like general customers, etc., under the policy approved by the Board of
Directors. Company Directors as defined in the Authority Manual

17. Have the power to hire, appoint, transfer persons as they see fit. as well as specifying the scope of authority and appropriate
returns and to have the power to discharge issued as appropriate of employees at different levels as defined in the operational
authority manual

18. Carry out other tasks as assigned by the Board of Directors on a case-by-case basis. The Chief Executive Officer has no
authority to approve matters or connected transactions that are not normal trade conditions. Acquisition and disposition of
important assets of the Company and/or transactions where the Chief Executive Officer or persons who may have conflicts of
interest or have conflicts of interest in any other manner will be made with the Company and its subsidiaries, except for
Transactions that are normal business conditions that policies and criteria have been set and approval of transactions that are in
accordance with policies and criteria that the Board of Directors has approved and has sought approval from the shareholders in
the transaction. connected transactions and the acquisition or disposition of important assets of the Company or its subsidiaries in

order to comply with the requirements of the Stock Exchange of Thailand in such matters.

b) Organization Chart as shown in 7.1 Corporate Governance Structure

7.4.2 Remuneration for Executive Directors and Executives
The Company does not have a policy to pay remuneration to executives who are directors of the Company and subsidiaries. The
Executives who are directors who do not receive remuneration are Mr. Dan Pathomvanich, Mr. Teerapong Lorratchawee and Miss

Penhurai Chaichatchaval

7.4.3 Total Remuneration of Executive Directors and Executives
The total compensation for the executives for the year 2021 is 40.98 million baht. The executives who are the directors of the

subsidiary will not receive directors' remuneration from the subsidiary company.

For the year 2022
Item Amount Remuneration
(item) (Million baht)
Salary and bonus 7 29.56
Other remuneration includes social security fund, provident fund, and other employee benefits 7 0.82
Total 7 30.38
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7.5 Information about employees

Table showing details of the number of employees in each line of work (excluding executive officers) on 31 December 2020 to

31 December 2022.

As of 31 December As of 31 December As of 31 December
Department 2020 2021 2022
Regular | Temporary | Regular | Temporary | Regular | Temporary
1 Management 8 - 9 - 3 -
2 | Production 75 454 79 516 71 463
3 | Engineering 12 2 13 3 16 3
4 | Warehouse 7 50 8 54 7 52
5 | Research and development
Quality control
40 17 38 22 57 22
Quality assurance
Central planning and development
6 | Accounting and finance 20 -
14 - 14 -
department
7 | Human Resources
Registrar 16 16 23 19 37 21
Performance Development
8 | Information Technology 14 - 16 - 20 -
9 | Sales and marketing
Product design department
Document control department 26 2 32 4 37 3
Online marketing department
Investment department
10 | Purchasing
8 - 8 - 8 -
Project control (General)
11 | New product development
Project control (Alternative Protein) ? ) ? ) ) )
12 | Sustainability 4 - 6 - 4 -
Total 226 541 248 618 280 564

To note, the Company has never had a labour dispute.
The Company pays compensation to its employees in various ways (excluding executive level officers) in 2020, 2021 and 2022 as

follows:

Renumeration (Million baht) 2020 2021 2022

Salary 38,361,726.89 50,709,397.84 53,703,958.66
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Renumeration (Million baht) 2020 2021 2022
Bonus 6,530,210.20 3,389,910.51 3,082,848.16
Other renumeration” 9,286,637.17 12,664,037.84 9,637,875.67
Total 54,178,574.26 66,763,346.19 66,424,682.49
Provident Fund

The Company has assigned SCB Asset Management Company Limited to be the Company's provident fund manager of the Company

and subsidiary under the name NR Instant Produce Company Limited.

No. of employees

Name of company/subsidiary with/without Percentage of empliyees
who joined PVD
PVD who joined PVD/total (%)
(person)
NR Instant Produce Public Company Limited Yes 186 22.0%
Nove Foods Company Limited No - -
NRF consumer Company Limited No - -
Root the Future Company Limited No - -
City Food Company Limited No - -
Superplant Company Limited No - -
Regeneration Capital Company Limited No - -
Boosted NRF Corp. No - -
Indeem Group Company Limited No - -
Indeem International Company Limited No - -
Botany Petcare Company Limited No - -
Regeneration Investment Holdings (Singapore) Limited No - -
Regeneration Investment Holdings (Cayman) Limited No - -

7.6 Other important information
7.6.1 Namelist of the responsible personnel:

Company Secretary

The Board of Directors has appointed Incredible Resolute Company Limited by Ms. Boontharika Boonkhum as the Company
Secretary, which the Company used the outsource services on 13 November 2020.

Ms. Boontharika Boonkhum holds the following qualifications, educational background and work experience:

Education / Training Background: - Master of Business Administration, Flinders University, Australia.

- Bachelor of Accounting, Chiang Mai University

Training history - Company Secretary Program (CSP) Class 110/2020, Thai Institute of
Directors Association (IOD)

- Strategic CFO in Capital Markets Program, Class 6/2018, The Stock

Exchange of Thailand
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Shareholding Proportion (Percent) None

Family relationship with direcors and executives None

Work experience in the past 5 years

2020 - Present Director and CFO, Incredible Solutions

2018 - 2019 Director of Investor Relations and Acting Finance Division Manager, FN

Factory Outlet Public Company Limited

2014 - 2016 Director of Investor Relations, GMM Grammy Public Company Limited

2013 -2014 Investor Relations Manager, Berli Jucker Public Company Limited

Person directly responsible for the supervision of bookkeeping.

Miss Penhurai Chaichatchaval, as the Chief Financial Officer, is directly responsible for accounting supervision.

Person who holds the position of Head of Internal Audit of the Company

The Company assigns ASV Advisory Company Limited by Mrs. Kwanchai Kiatkangwanklai as an internal auditor to supervise
the compliance with the rules of the government agencies that regulate the business of the Company.

Person who holds the position of Supervisor of the Company (Compliance)

Mr. Paradorn Chumprasert is the head of Compliance for the Company and oversee all governance and compliance with

criteria that the Company must abide by, both for the Company and its subsidiaries.
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Education / Training Background: - Bachelor of Accounting, Chiang Mai University
Training history - Certified Professional Internal Auditor of Thailand-Professional Education
(CPIAT 36)

- International Automotive Task Force 1649:2016

- Risk Management, Internal Auditing, and Introduction & Implementation

Shareholding Proportion (Percent) None

Family relationship with direcors and executives None

Work experience in the past 5 years

2022 - Present Group Compliance and Internal Process, NR Instant Produce

2021 - 2021 Risk Management & Internal Control Manager, Global Green Chemical
Company

2019 - 2022 Risk Management & Internal Control Consultant, Various Customer ,
Thailand

2019 -2019 Internal Audit Assistant Manager, King Fisher Company

2016 - 2019 Manager of Internal Audit, Summit Auto Seat, Bangkok, Thailand

7.6.2 Namelist of Investor Relations Supervisors

Miss Penhurai Chaichatchaval is responsible for Investor Relations. She can be contacted through the following channels:

Website: https://www.nrinstant.com/en/home

E-mail: ir@nrinstant.com
Tel: 065-508-9666
7.6.3 Auditor's Remuneration

EY Company Limited is an audit firm represented by Ms. Sineenart Jirachaikhuankhan, Certified Public Accountant No. 6287,
who is the Company's auditor in 2022 and was appointed by the 2022 Annual General Meeting of Shareholders. The auditing
firm and the auditor has no relationship or any interest with the Company / executives / major shareholders or any person related
to such person. Remuneration of the auditor for 2022 has increase 18% from the year 2021 due to the additional number of
companies that require consolidate financial statements and in the year 2022, the remuneration paid for the auditors are as

follows:

2021 (Baht) 2022 (Baht)
Auditing fee 2,500,000 2,950,000
Service and other fees 19,344.98 433,222.96

Service fees and other expenses for the audit firm is for provision of services in addition to the agreed scope such as checking

Impairment Test of investments of 5 companies, an increase from 2021 of 3 companies.
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8. Report on Corporate Governance Performances

8.1 Summary of work performed by the Board of Director during the previous year

The Board of Directors consist of 8 directors including 4 independent directors, 3 executive directors and 1 non-executive directors which

combined of director’s diversification in various knowledge, experience and specific expertise as determined by Board Skills matrix

without discrimination and inequality regarding gender, age, religion and culture for suiting the Company’s best interest. The details of

the Board of Directors’ meeting are shown as follows:

Independent Directors’
Name Position in the Board of Directors Meeting Attendance
Meeting Attendance
Mrs. Kesara Manchusree Chairman / Independent Director 11/12 1/1
Mr. Yeo Kok Tong Independent Director 12/12 1/1
Dr. Dhas Udomdhammabhakdi Independent Director 12/12 1/1
Mr. Udomkarn Udomsab Independent Director 12/12 1/1
Mr. Tai Chuan Lin Director 10/12
Mr. Dan Pathomvanich Executive Director 12/12
Ms. Penhurai Chaichatchaval Executive Director 12/12
Mr. Teerapong Lorratchawee Executive Director 10/12

In the year 2022, the Board of Directors held total of 12 meetings and 1 independent directors’ meeting to perform duties and

responsibilities in accordance with the Board of Directors’ charter and consider the Company's matters as follows:

1.

Business direction

The Board of Directors has performed and involved in the determination of the Company’s vision, mission, strategic
direction, business plan, business structure, and budget of the Company as well as reviewing and revising of the Company’s
policies and charters to facilitate and ensure high productivity of the Company’s operation as well as comply with good
governance, In addition, the Board of Directors has been constantly monitored and provided advices and recommendations in
order to support the operation to follow the strategy continuously.

Corporate governance and sustainability

The Board of Directors seriously committed to good corporate governance and sustainability practices. In the past year, the
Board of Directors reviewed and revised good corporate governance policy in accordance with Corporate Governance Code
(2017) and Corporate Governance Report of Thai Listed Companies (CGR). The Board of Directors also revised the policies
for anti-fraud and corruption and whistleblowing channel pathway to be effectively deployed and enforced throughout the
business value chain in accordance with Thai Private Sector Collective Action Against Corruption (CAC) guidelines. As a
consequence, the Company was awarded the CAC certification on 31 December 2022. In regard to the Company’s business
direction toward sustainability, the Company positioned to become the Clean Food Tech Company which the Board of
Directors has determined that the Company should effectively operate whilst controlling the use of resources to be more
efficient and turn to be the carbon negative company. The Board of Directors assigned the Corporate Governance and
Sustainability Committee to review and monitor the sustainability projects and activities as well as determine framework

leading the Company to be the sustainable organization.
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Financial report and investment

The Board of Directors considered and reviewed quarter and annual of separated and consolidated financial statements of the
Company and its subsidiaries followed the comments from the Audit Committee. The Board of Directors also actively
considered and approved crucial investments which aligned with the Company’s business direction and complimented the
existing businesses. The Board of Directors assigned the Investment Committee to review the investment projects before
proposing to the Board of Directors for approval as well as constantly monitor the investments’ performance.

Internal control, internal audit and risk management

To ensure effective business operation in compliance with related rules and regulations couple with the internal control
system, the Board of Directors assigned the Audit Committee to oversight the operation of the business and assure the
sufficient internal control. Moreover, the Board of Directors assigned the Risk Management Committee to monitor all risks of
the Company as well as emerging risks and followed up the risks management plan and progress of the Company, then
regularly reported to the Board of Directors.

Conflict of interests

The Board of Directors intentionally committed to do the business with clarity and transparency as well as preventing
conflicts of interests throughout the business operation. The management has to quarterly report the related party transactions
to the Audit Committee and the Board of Directors to ensure the fairness and reasonable of those transactions. The Board of
Directors determined that the directors and executives who would like to buy or sell the Company’s security have to follow
the Insider Trading Policy and rules and regulations of the Securities and Exchange Commission (SEC).

Board of directors’ effectiveness

The Board of Directors determined that all directors should continuously enhance their capabilities and readiness to meet the
growing expectation and direct the Company to achieve their goals. Therefore, the self-assessment process should be an
important part that reflect the performance of Board of Directors and sub-committees and also indicate a critical competency

of each director which could be use for improvement and development of director performance in the future.

The Board of Directors has performed its duties with prudence, transparency, fairness and independence in accordance with

good corporate governance principles to give confidence and best interests to all stakeholders.

8.1.1

[Nven AN NG
(Mrs. Kesara Manchusree)
Chairman of the Board

27 February 2023

Recruitment, development and evaluation of the performance of the Board of Directors

(1) Nomination of Independent Directors

The Board of Directors will jointly consider the qualifications of persons who will be appointed as independent directors based

on their qualifications and prohibited characteristics of directors according to the Public Companies Act, the Securities Act, and

notifications of the Capital Market Supervisory Board. including announcements, regulations and/or relevant regulations. In addition,
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the Board of Directors will consider selecting independent directors based on expertise, work experience and other qualifications, then

will be presented to the shareholders' meeting for consideration and appointment as a director of the Company. The Company has a

policy to appoint independent directors at least one-third of the total number of directors and must The Board of Directors has determined

the qualifications of independent directors as follows:

1.

Holding shares not exceeding 1% of the total number of shares with voting rights of the Company, parent company,
subsidiary company, associated company, major shareholder or controlling persons of the Company, including the shares
held by related persons of such independent director as well.

Not being or having been an executive director, employee, staff, advisor who receives regular salary or a controlling person
of the company, parent company, subsidiary company, associated company, same-level subsidiary company major
shareholder or a controlling person of the Company, unless he or she has retired from the aforementioned position for not less
than 2 years before taking a position as a member of the Audit Committee. This prohibition does not apply if the independent
director work as a government official or consultant of government agencies that are major shareholders or a controlling
person of the Company.

Not being a person related by blood or by legal registration as father, mother, spouse, sibling, and child, including spouse of
child of other directors, executives, major shareholders controller or a person who will be nominated as a director, executive
or controlling person of the Company or its subsidiaries.

Not having or having had a business relationship with the Company, parent company, subsidiary company, associated
company, major shareholder or a controlling person of the company in a manner that may obstruct the exercise of
independent judgment, including not being or having been a significant shareholder or a controlling person of a person having
a business relationship with the company, parent company, subsidiary company, associated company, major shareholder or a
controlling person of the Company unless he has retired from the aforementioned position for not less than 2 years before
taking the position.

Such business relations include commercial transactions for business operations such as renting or putting up real
estate for rent, transactions relating to assets or services or giving or receiving financial assistance by accepting or lending,
guaranteeing, providing assets as collateral for liabilities including other similar transactions that will result in the company
or the parties to the contract accruing debts that must be paid to the other party from 3% of the net tangible assets of the
Company or from 20 million baht or more. However, the calculation of such indebtedness shall be in accordance with the
method for calculating the value of connected transactions pursuant to the Notification of the Capital Market Supervisory
Board on Rules for Connected Transactions mutatis mutandis. Such debt shall including debt obligations incurred during the
1 year prior to the date of business relationship with the same person.

Not being or having been an auditor of the company, parent company, subsidiary company, associated company, major
shareholder or a controlling person of the company and not being a significant shareholder controller or partners of the audit
firm which has auditors of the company, parent company, subsidiaries, associated companies, major shareholders or a
controlling person of the company, unless the foregoing status has ended not less than 2 years prior to taking the position.
Not being or having been a professional service provider, including legal advisory services or financial advisor which
receives service fees of more than 2 million baht per year from the Company, parent company, subsidiary company,

associated company, major shareholder or a controlling person of the company and not being a significant shareholder
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controller or partner of that professional service provider as well Unless he has retired from the aforementioned position for
not less than 2 years before taking the position.

7. Not being a director who has been appointed as a representative of the Company's directors major shareholder or shareholders
who are related to major shareholders.

8. Not operating a business that has the same nature and is in significant competition with the business of the Company or its
subsidiaries or not being a significant partner in a partnership or being an executive director, employee, staff, consultant who
receives regular salary or holds more than 1% of the total number of shares with voting rights of any other company which
operates a business with the same condition and is a significant competition with the business of the Company or its
subsidiaries

9. There are no other characteristics that make it impossible to express independent opinions on the operations of the Company.

In 2022, there are 4 independent directors out of a total of 8 directors, which is more than what was announced by the Capital
Market Supervisory Board. All independent directors are fully qualified according to the definition specified for independent director as
announced in the Board of Directors Charter and the announcement of the Capital Market Supervisory Board. All are able to express

opinions independently and in accordance with relevant rules and good corporate governance.

(2) Nomination of Directors and Top Executives

Nomination of Directors

In the selection and appointment of directors, the Nomination and Remuneration Committee, which consists of 3 independent directors,
will nominate and screen directors based on their qualifications, background, knowledge and experience appropriate according to the
Company's regulations and in line with the business operations of the company by using the analysis of knowledge and expertise (Board
Skills Matrix) for to ensure approval before presenting to the Board of Directors' meeting for presenting to the shareholders' meeting for
further consideration and election. The company may use the services of a professional search firm or recruiting from the director pool of
the Thai Institute of Directors (IOD) to obtain board diversity without discrimination against gender, religion, skin color, race and age for
the best interest of the organization and all stakeholders and in accordance with the criteria for nomination and appointment of directors.
The criteria for electing director in the Annual General Shareholder’s Meeting according to the Board of Directors’ charter are as follows:

1.1  One shareholder has one vote equal to 1 share per 1 vote.

1.2 In electing directors, voting may be used to elect one individual director at a time or many persons at a time, as the
shareholders' meeting deems appropriate. But for each election, Shareholders must vote with the single vote they have
according to item 1 and cannot share the vote among candidates. Therefore, shareholders cannot divide their votes in
the election of directors as a portion according to Section 70, paragraph one of the Public Companies Act B.E. 2535
(Non-cumulative voting only).

1.3 Persons receiving the highest number of votes in descending order will be elected as directors equal to the number of
directors that is vacant or should to be elected at that time. In the event that the number of votes cast for candidates in
descending order are equal, which would otherwise cause the number of directors to be exceeded, the chairman of the
meeting shall have a deciding vote.

1.4 The Board of Directors is responsible for managing business operations of the company. The term of office shall be

in accordance with the Company's Articles of Association, that is, at every annual general meeting of shareholders,
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1/3 of the directors shall retire from office. If the number of directors cannot be divided exactly into three parts then
the number nearest to 1/3 of the portion shall be retired. Directors who retire may be re-elected to take office again
for specific committees, namely the Audit Committee, Nomination and Remuneration Committee, Risk Management
Committee Investment Committee, Corporate Governance and Sustainability Committee and Executive Committee.
The term of office shall be for 3 years, where 1 year here means the period between the date of the Annual General
Meeting of shareholders of the year of appointment until the next year's Annual General Meeting of Shareholders.
Then, directors who retire by rotation may be nominated and re-appointed.
1.5 In addition to retiring from office by rotation, director vacates office when
(a) dead
(b) resigned
(¢) Lack of qualifications or possesses prohibited characteristics under the law on Public Limited Companies. or the law on
securities and exchange
(d) The shareholders' meeting passed a resolution for the director to retire before the end of the term with a vote of not less
than 3/4 of the number of shareholders attending the meeting and having the right to vote and having shares altogether not
less than half of the number of shares held by shareholders attending the meeting and having the right to vote.
(e) Dismissal by a court order;
1.6 Any director who wishes to resign from the position must submit a resignation letter to the Company. The resignation will be
effective from the date the resignation letter reaches the company. A director who has resigned under the first paragraph may also notify
the Registrar of his/her resignation.
1.7 In the event that a director's position becomes vacant for reasons other than the expiration of the term, the committee shall
select a qualified person who does not possess any prohibited characteristics under the law on public limited companies or the law on
securities and stock exchange to be a replacement director at the next Board of Directors' meeting, unless the remaining term of that
director is less than 2 months, whereby the person who replaces such director will be in the position only for the remaining term of the
director he/she replaces. The resolution of the Board of Directors according to the first paragraph must consist of votes of not less than
3/4 of the number of remaining directors.

At the 2022 Annual General Meeting of Shareholders on April 22, 2022, the Company has 3 directors who retired by rotation as follows:

1. Mrs. Kesara Manchusree
2. Mr. Yao Kok Tong
3. Mr. Dan Pathomwanich

Rights of retail investors to appoint directors

The Company has provided opportunities for shareholders to nominate qualified persons to be considered for election as
directors in advance from October 11, 2021 to January 10, 2022. When the time passed, no shareholder nominated a person to be
considered for election as a director to the Company. In this regard, the Nomination and Remuneration Committee who comprise
independent directors and has no conflicts of interest, therefore considers the nomination and selection of qualified persons according to
the specified criteria and nomination process and deemed it appropriate to nominate the former directors to be re-elected for another term.
The Board of Directors' Meeting and the Annual General Meeting of Shareholders resolved to approve the appointment as proposed by

the Nomination and Remuneration Committee.
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Senior management recruitment

In addition to the Company seeing the importance and assigning the Nomination and Remuneration Committee to nominate
and elect the Company's directors, the Board of Directors also attaches importance to the recruitment and development of high-ranking
executives who are qualified to manage personnel, an important cog in driving the organization in accordance with the policy and
strategies set by the Board. The company has specified the skills, experiences and characteristics necessary for executives in order to
achieve results in recruiting personnel that meet the needs according to the company's recruitment plan as well as develop personnel with
the potential to become senior executives for the succession plan in the future as well. The Board of Directors has the duty to appoint the
Chief Executive Officer, the highest level executive of the Company, and tasked the Nomination and Remuneration Committee to
consider the nomination according to the criteria set forth in the charter. In addition, the Nomination and Remuneration Committee has
been authorized to have the power to set criteria, recruitment qualifications and appointing the Company's senior executives with 2 main
criteria as follows:

1)  Managerial Competency meaning leadership skills. strategic management skills, project management skills, risk
management skills and business management skills

2) Functional Competency means knowledge, skills and characteristics that executives need to have to perform duties to
achieve the set goals, such as data analysis skills, design skills, planning and management skills, etc.

In addition, the Nomination and Remuneration Committee also determines the compensation structure and evaluate the
performance of senior executives as well. The remuneration of top executives that the Company decides on may consist of monetary
compensation, such as salary and bonuses for short-term compensation. or warrants to purchase ordinary shares of the Company issued to
Executives and Employees (ESOP) for Long Term Compensation and non-monetary compensation such as medical benefits and
personnel development through both internal and external training, etc. At the end of each year, there will be a performance evaluation of
the senior executives according to the specified evaluation criteria in order to obtain assessment results that match the performance and in

line with the Company's goals.

(3) Director Development

The Board of Directors encourages directors to continually develop their knowledge every year in courses related to their duties
as directors for application of knowledge toCompany business and to proactively cause change for competition in the future.

In 2022, one director, Dr. Dhas Udomthambhakdi, attended the Thai Institute of Directors Association (IOD)’s courses: the
Director Leadership Certification Program (DLCP) class 7/2022 and the Formal Continuing Professional Development (CPD) arranged
by the Federation of Accounting Professions under Royal Patronage, that summarizes changes and important issues of the Class 1/65,
Internal Practice Course for Small Auditing Firms. He also participated in the professional ethics training program for Certified Public
Accountants, Class 4, etc.

In addition, in the past year 2022, the company has organized CAC Training on the role of executives and employees in anti-
corruption for employees at all levels, executives and company directors presented by Mr. Pana Rattanabanangkul Director of the Thai
Private Sector Collective Action Against Corruption (CAC) on August 11, 2022, with 4 directors participating in the training, namely Dr.

Dhas Udomthambhakdi, Mr. Dan Pathomvanich, Mr. Teerapong Lorratchawee and Ms. Penhurai Chaichatchaval.

(4) Evaluation of performance of the Board of Directors and Chief Executive Officer
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To comply with the principles of good corporate governance for listed companies, the Board of Directors requires an evaluation
of the performance of the Board of Directors and sub-committee both as a group and as an individual, including performance evaluation
on the CEO at least once a year so that the Board of Directors and CEO would improve their performance further with the following

steps:

Procedures for conducting a self-assessment

1. The Company secretary proposes a self-assessment form for Company directors according to the guidelines of the IOD for the
Board of Directors and subcommittees both as a group and as an individual, including the assessment of the CEO, for consideration by
the Corporate Governance and Sustainability Committee for proposal to the Board of Directors for approval.

2. Once approved by the Board of Directors, the Company Secretary will deliver the assessment form to all directors and sub-
committees for an assessment and/or to give opinions and suggestions.

3. The directors returned the assessment form to the Company Secretary within the specified period.

4. The Company Secretary collects and summarizes the assessment results received and presents them to the Board of Directors as
information for continual development.

Evaluation criteria and topics

1. Self-assessment form of the Board of Directors
Group Individual
1. Structure and qualifications of the Board of Directors 1. Personal qualities
2. Roles, duties and responsibilities of the Board of Directors 2. Readiness for duty
3. Board of Directors Meeting 3. Participation in meetings
4. The dynamics of the performance of duties of the Company's 4. Roles, Duties and Responsibilities
directors
5. Relationship with management 5. Relationship with the Board of Directors and
Management
6. Self-development of company directors and development of
executives
2. Self-assessment form of sub-committees
Group Individual
1. Structure and qualifications of sub-committees 1. Personal qualities

2. Roles, duties and responsibilities of sub-committees | 2. Readiness for duty
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3. Sub-committee meetings

3. Participation in meetings

4. Subcommittee Reports

4. Roles, Duties and Responsibilities

5. Relationship with the Board of Directors and Management

3.

Self-assessment form of the Chief Executive Officer

Section 1 Performance Measurement

1. Leadership

2. Strategy

3. Strategy implementation

4. Financial Planning and Performance
5. Relationship with the Board

6. External relations

7. Administration and personnel relations
8. succession

9. Knowledge of products and services
10. Personal attributes
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Section 2 Development of Chief Executive Officer

1. Important strengths that the CEO should maintain

2. Issues that the CEO should developed more in the coming year.

To allw the Board of Directors subcommittee and Chief Executive Officer to compare assessment results in each topic or compare the

assessment results of each year, the scoring method for each assessment item is 0-4 points, which are detailed as follows:

0 = strongly disagree or no action in that regard

1 = Disagree or have only some action on that matter

2 = Agree or there has been a fair amount of action on that matter.
3 = Agree quite strongly or there is a good action on that matter

4 = strongly agree or has performed excellently in that regard

In this regard, every set of self-assessment forms have a set evaluation criteria by taking the total score obtained calculated as a

percentage of the full score. The details of the scoring criteria are as follows:

Score range (percentage) | Assessment results
over 85 Excellent

75-85 Very good

65-175 Good

50-65 Fair

under 50 Should improve

In 2022, the performance assessment results of the Board of Directors and all sub-committees, namely the Audit Committee, Nomination
and Remuneration Committee, Risk Management Committee, Corporate Governance and Sustainability Committee and Investment
Committee, Both as a group and individually are in excellent criteria and the results of performance evaluation of the Chief Executive

Officer are in very good criteria.

8.1.2 Meeting attendance and remuneration for individual directors

The schedule of meetings of the Board of Directors and sub-committees is set in advance for the whole year and sent to all
directors in advance so that each director can allocate time and attend the meeting. In the event of an urgent or special agenda, additional
meetings may be held as appropriate. In addition, the Board of Directors has assigned the Company Secretary to deliver the meeting
invitation letter together with supporting documents for the Board of Directors' meeting agenda with complete, accurate and sufficient

information for consideration by specifying clearly whether the matter is proposed for acknowledgment, for approval, or for
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consideration, as the case may be, by requiring documents to be sent to the Board of Directors at least 5 working days prior to the

meeting.

Attendance of the Board of Directors in 2022

Name - Surname Attendance of the Board of Directors in 2022
Board of Audit Nomination | Risk Investment Corporate AGM
Directors Committee and management | Committee Governance for the
Remuneratio | Committee and year
n Committee Sustainability | 2022
Committee
12 times 5 times 8 times 4 times 8 times 4 times 1 time
1 | Mrs. Kesara Manchusree 11/12 3/4 1/1
2 | Mr. Yao Kok Tong 12/12 5/5 8/8 1/1
3 | Dr. Dhas 12/12 5/5 8/8 4/4 4/4 1/1
Udomdhammapakdee
4 | Mr. Udomkarn Udomsub 12/12 5/5 8/8 8/8 11
5 | Mr. Tai Chuan Lin 10/12 6/8 1/1
6 | Mr. Dan Pathomvanich 12/12 4/4 8/8 4/4 1/1
7 | Ms. Penhurai 12/12 4/4 8/8 1/1
Chaichatchaval
8 | Mr. Teerapong 10/12 4/4 4/4 11
Lorratchavee

Remuneration for individual directors in 2022
At the 2021 Annual General Meeting of Shareholders held on April 22, 2022, it was resolved to approve the directors'

remuneration for the year 2022 in the amount of 8,160,000 baht. However, executive directors do not receive remuneration as executives.

Remuneration | Board of Audit Nomination Risk Investment Corporate
per month Directors Committee and management Committee Governance &
Committee
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Remuneration Sustainability

Committee Committee
Chairman 200,000 100,000 30,000 30,000 30,000 30,000
Director 30,000 30,000 20,000 20,000 20,000 20,000
Executive - - - - - -
Directors

In 2022, the company paid directors' remuneration in the total amount of 8,160,000 baht with the following details:

Director's name Board of Audit Nomination Risk Investment Corporate Total
Directors Committee and management Committee Governance
Remuneration | Committee & Sustainability

Committee Committee

1. Mrs. Kesara 2,400,000 - - - 360,000 2,760,000

Manchusree

2. Mr. Yao Kok 360,000 240,000 - - - 1,800,000

Tong

3. Dr. Dhas 360,000 1,200,000.00 240,000 360,000 - 240,000 1,560,000
Udomthamphakdee

4. Mr. Udomkarn 360,000 360,000.00 360,000 - 360,000 - 1,440,000

Udomsup

5. Mr. Tai Chuan 360,000 360,000.00 - - 240,000 - 600,000

Lin

6. Mr. Dan - - - - - -

Pathomvanich

7. Ms. Penhurai - - - - _ _

Chaichatchaval

8. Mr. Teerapong - - - - - - -

Lorratchawee
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Total 3,840,000.00( 1,920,000.00 840,000 360,000 600,000 600,000 8,160,000

Other Remuneration for Directors: - None -
8.1.3 Supervision of Subsidiaries and Associated Companies

The company has established important guidelines for both directly and indirectly supervising the policies and operations of
subsidiaries and/or associated companies at the appropriate level for each business and monitor performance in order to effectively
maintain investment benefits in accordance with the rules on supervision of the operations of subsidiaries and/or associated companies*.
This is in accordance with to the Notification of the Capital Market Supervisory Board Tor Jor 39/2559 (including any amendments) on
Application for and Approval of Offer for Sale of Newly Issued Shares and the Stock Exchange of Thailand’s regulations on Listing of
Ordinary Shares or Preferred Shares as Securities of Thailand (“SET”). The Company sees this policy as an important mechanism
leading to a transparent, verifiable management system for providing investment direction and monitoring the business invested in to add
value and confidence to the Company's stakeholders, the business for continual and sustainable operations. Measures for supervision of
subsidiaries and/or associated companies have been set as follows:

€)) Mechanisms for supervising management and taking responsibility for operations in subsidiaries and associated companies

approved by the directors.

In the event of any transaction or action which is significant or affects the financial position and performance of subsidiaries
and/or associated companies, the transaction must be approved by the Board of Directors or the shareholders' meeting (as the case may
be) before the the subsidiary and/or the associated company will enter into the transaction or the operation in the board meeting or the
shareholders' meeting of the subsidiary and/or the associated company.

In this regard, the Company shall disclose information and comply with the rules, conditions, procedures and methods relating
to the matter to be approved as specified in the Public Company Law, Civil and Commercial Code, securities law and other relevant laws,
as well as announcements, rules and regulations of the Capital Market Supervisory Board Securities and Securities Exchange
Commission and the Stock Exchange of Thailand, mutatis mutandis (to the extent that it is not contrary or inconsistent) completely and
accurately

1.1  The following cases of subsidiaries and/or associated companies must be approved by the Board of Directors of the
Company:

(a) Appointing or nominating a person to be a director or executive in subsidiaries and/or associated companies at least in
proportion to the Company's shareholding in subsidiaries and/or associated companies. The directors or executives
nominated or appointed by the Company have discretion in voting in the Board of Directors' meetings of subsidiaries
and/or associated companies on matters relating to general management and normal business operations of subsidiaries
and/or associated companies as the director and the executives of subsidiaries and/or associated companies will deem
appropriate for the best interests of the Company, subsidiaries and/or associated companies. Exceptions are matters that
require approval from the Board of Directors or the Company's shareholders' meeting. The nominated director or
executives as specified above must possess qualifications, duties and responsibilities as well as having no untrustworthy
characteristics as announced by the Securities and Exchange Commission and the Stock Exchange of Thailand on

Determination of Untrustworthy Characteristics of Company Directors and Executives.
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(b) Capital increase by issuing capital increase shares of subsidiaries and share allocation which are not in accordance with
the proportion of existing shareholding, including the reduction of the registered capital and/or the paid-up capital of the
subsidiaries which is not in accordance with the existing shareholding proportion of the shareholders or any other action
which will cause the proportion of direct and indirect voting rights of the subsidiary, regardless of any level, to be
reduced by more than 10 (ten) percent of the total number of votes of the subsidiary or paid-up capital of subsidiaries (as
the case may be) unless it is in the business plan or annual budget of the subsidiary which has been approved by the
Board of Directors of the Company.

(c) Consideration and approval of annual dividend payment and interim dividends (if any) of subsidiaries and/or associated
companies.

(d) Amendment to the Articles of Association of Subsidiaries and/or Associated Companies except for the amendment of the
regulations in significant matters according to Clause 1.2 (a).

(e) Consideration and approval of annual budgets of subsidiaries and/or associated companies.

(f)  Appointment of auditors of subsidiaries only in the event that such auditors are not in the auditing firm in the same
network as the Company's auditors, which is not in accordance with the Company's auditor appointment guidelines that
auditors of subsidiaries must be affiliated with the firm in the same network as the Company's auditors.

Items from item (g) to item (o) are considered significant items and if entering into a transaction, will have a significant impact
on the financial position and operating results of subsidiaries and/or associated companies, therefore, these must first be
approved by the Board of Directors of the Company. The transaction that the subsidiary will enter into is compared with
the size of the company (by applying the transaction calculation criteria as specified in the Notification of the Capital
Market Supervisory Board and the Board of Governors of the Stock Exchange of Thailand regarding the acquisition or
disposition of assets. and/or related transactions and/or amended announcements that are in force at that time (as the case
may be) to apply mutatis mutandis) and is in the criteria that must be approved by the Board of Directors, which are as
follows:

(g) In the event that subsidiaries and/or associated companies agree to enter into a transaction with a connected person of a
subsidiary/or an associated company or a transaction related to the acquisition or dispose of assets of subsidiaries and/or
associated companies.

(h) Transfer or waiver of benefits including waiver of claims against those who cause damage to subsidiaries and/or
affiliates.

(1)  Sale or transfer of the business of all subsidiaries and/or associated companies or some important parts to other persons.

(j)  Purchase or acceptance of transfer of the business of other companies to be the subsidiary and/or associated companies.

(k) Entering into, amending or terminating contracts relating to the lease of all subsidiaries or important assigning of other
persons to manage the business of subsidiaries or the merger of the subsidiary company with another person.

() Renting or hire purchase business or assets of all subsidiaries or some important parts.

(m) Borrowing money, lending money, giving credit, guaranteeing, committing legal acts that bind subsidiaries to more
financial burdens or providing financial assistance in any other manner to other persons and not the normal business of
the subsidiary.

(n) Dissolution of Subsidiaries and/or Associated Companies.
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(0) Any other transactions that are not normal business transactions of subsidiaries and/or associated companies that will have
significant impact on subsidiaries and/or associated companies.

1.2 In the following cases, subsidiaries and/or associated companies must seek approval of the shareholders' meeting of the
Company before entering into the transaction.

(a) Amendment to the subsidiary's Articles of Association in matters that may have a significant impact on its financial
position and performance, including but not limited, to Amendment to the Articles of Association of a subsidiary that
affects the voting rights of the Company at the Board of Directors' Meeting of the subsidiaries and/or the shareholders'
meeting of subsidiaries or dividend payment of subsidiaries, etc.

Items from item (b) to item (f) are considered significant items and if entering into a transaction, will have a significant impact
on the financial position and operating results of subsidiaries and/or associated companies, therefore, these must first be
approved by the Board of Directors of the Company. The transaction that the subsidiary will enter into is compared with
the size of the company (by applying the transaction calculation criteria as specified in the Notification of the Capital
Market Supervisory Board and the Board of Governors of the Stock Exchange of Thailand regarding the acquisition or
disposition of assets. and/or related transactions and/or amended announcements that are in force at that time (as the case
may be) to apply mutatis mutandis) and is in the criteria that must be approved by the Board of Directors, which are as
follows:

(b) In the event that subsidiaries and/or associated companies agree to enter into a transaction with a connected person of the
Company, the Company, or a transaction related to the acquisition or disposal of assets of subsidiaries and/or associated
companies*

(¢c) Capital increase by issuing capital increase shares of subsidiaries/or associated companies and share allocation including
the reduction of registered capital which is not in accordance with the shareholding proportion of the shareholders or any
other action, that, as a result, will affect the proportion of voting rights of the Company both directly and/or indirectly in
the shareholders' meeting of subsidiaries/or affiliates in any level to be less than the proportion stipulated in the law
applicable to the Company, resulting in the Company not having control over its subsidiaries/or associated companies.

(d)  Any other actions that result in the proportion of voting rights of the Company, both directly and/or indirectly, at the
shareholders' meeting of the subsidiary, regardless of any level to decrease to less than ten (10) percent of the total
number of votes in the shareholders' meeting of the subsidiary or as a result, the proportion of voting right of the
Company, both directly and/or indirectly, at the shareholders' meeting of the subsidiary, regardless of any level, be
reduced to less than fifty (50) percent of the total number of votes in the shareholders' meeting of the subsidiary in
entering into any transaction that is not a normal business of the subsidiary.

(e) Dissolution of Subsidiaries and/or associated companies*

(f)  Any other transactions that are not normal business transactions of subsidiaries and/or associated companies and

transactions that will affect subsidiaries and/or associated companies significantly.

Appointment of directors or nominating persons to be directors or executives in subsidiaries and/or associated companies includin,

monitoring performance of directors or executives assigned by the company.

1. The Company's Chief Executive Officer is responsible for recruiting representative directors and/or representative

executives of the Company and submitting the names to the Company's Nomination and Remuneration Committee for
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consideration and proposal to the Board of Directors for approval before proposing names to the Board of Directors of
subsidiaries and/or associated companies to consider and appoint respectively. This includes the proposal to remove
representative directors and/or representative executives to the Board of Directors for consideration before proposing to
the Board of Directors of subsidiaries and associated companies* for removal.

The Company will monitor and ensure that the directors and executives who have been appointed from the company take
the positions of directors and executives in subsidiaries and/or associated companies to comply with the duties and
responsibilities of the law, regulations and important operating policies of the Company, its subsidiaries and/or associated
companies.

The Company's Board of Directors must ensure that its subsidiaries and/or associated companies have internal control
systems, risk management system and fraud prevention system including measures to monitor the performance of
subsidiaries and/or associated companies that are appropriate in strict compliance with the company's policies and
regulations, including laws and capital market regulatory notices, Securities and Exchange Commission and the Stock
Exchange of Thailand.

The company will proceed to have directors who have been appointed by the company to serve as directors in
subsidiaries and/or associated companies attend the meeting and vote as specified by the Company in every Board of
Directors' meeting of subsidiaries and/or associated companies to consider agendas that are material to the business of
subsidiaries and/or associated companies.

The Company will closely monitor the results and operations of subsidiaries and/or associated companies. and present the
results of analysis, as well as opinions or suggestions to the Board of Directors and the Board of Directors of the
respective subsidiaries or associated companies* to consider setting policies or improving the business of the subsidiaries

and/or Associate to ensure continuous development and growth.

Disclosure of Subsidiaries

1.

Disclose information about financial status and operating results, any connected transactions as well as the acquisition or
disposition of significant assets of subsidiaries to the Board of Directors and executives of the Company completely,
correctly and within a reasonable time as specified by the Company.
Disclosure and submission of personal interest information and related persons to the Board of Directors for
acknowledgment of the relationship and conducting transactions with subsidiaries or companies in a manner that may
cause conflicts of interest. The Board of Directors of the subsidiary has a duty to notify such matter to the Board of
Directors of the Company within the period specified by the Company for the purpose of making a decision or making
any approvals, which the consideration will mainly take into account the overall benefits of the subsidiary.

However, directors and executives of subsidiaries must not participate in the approval of matters in which they have
direct/indirect interests or conflicts of interest.
The following actions that will result in directors or executives of subsidiaries or a related person of a director or
executive of a subsidiary receiving financial benefits other than what would normally be received or causing damage to
the Company or its subsidiaries, assuming that it is a significant material conflict with the interests of its subsidiaries:

a. Transactions between the Company and/or its subsidiaries and directors or executives of subsidiaries or
related persons of directors or executives of subsidiaries which is not in accordance with connected

transactions rules.
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b. The use of acquired information on the Company or its subsidiaries unless it is publicly available information.
c. Use of assets or business opportunities of the Company and/or its subsidiaries in a manner that violates the
rules or general practices as specified in the notification of the Capital Market Supervisory Board.
4. Provide business plan report, business expansion, large investment project as approved by the Company, downsizing,
termination of business, cessation of operations of the agency, as well as clarifications and/or supporting documents for

the consideration of the aforementioned cases upon the Company's request.

5. Clarify and/or deliver information or documents relating to the operation to the Company upon request as appropriate.
6. Clarify and/or submit relevant information or documents to the Company in case the Company detects any significant
issues.

Transactions of Directors, Executives or Related Persons of Subsidiaries and/or associated companies*

Directors, executives or related persons of the Company and/or its subsidiaries will conduct transactions with the Company
and/or its subsidiaries upon the approval of the transaction by the Board of Directors of the Company and/or the Board of Directors of its
subsidiaries and/or shareholders' meetings of the Company and/or shareholders' meetings of subsidiaries (depending on the case)
depending on the calculated transaction size (based on the criteria for calculating the size of the transaction as specified in the
Notification of the Capital Market Supervisory Board and the announcement of the Board of Governors of the Stock Exchange of
Thailand on connected transactions and/or the amended announcements in force at that time shall apply, mutatis mutandis). Unless it is a
transaction that is a commercial agreement in the same manner that a reasonable person would do with a contractual party in general in
the same situation with commercial bargaining power without the influence of their status as a director, executive or related person (as
the case may be) and is a commercial agreement approved by the Board of Directors of the Company or in accordance with the principles
already approved by the Board of Directors.

In the control of financial aspects of subsidiaries and/or associated companies, the Company has a policy for subsidiaries and/or
associated companies to implement policies as follows:

(a) Subsidiaries and/or associated companies are responsible for submitting monthly operating results and quarterly reviewed
financial statements (if any) as well as information supporting the preparation of such financial statements of subsidiaries
and/or associated companies and/or associated companies* to the Company, together with consenting to the Company for
use of such information to support the preparation of consolidated financial statements or report on the company's
quarterly or annual results (depending on the case) ;

(b) Subsidiaries and/or associated companies are responsible for budgeting performance and a quarterly comparison of the
performance according to the actual operational plan, ensuring that operating results are in line with the plan in order to
report to the Company. Subsidiaries are obligated to report significant operational and financial issues to the Company
upon detection or upon request from the Company, and ready to deliver related information or documents upon request,

as appropriate.
Use of information within subsidiaries

Directors and executives and/or its subsidiaries, employees, employees or assignees of the Company and/or its subsidiaries

including spouses and minor children of such persons are prohibited from using inside information of the Company and/or its
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subsidiaries, whether from the performance of duties or in any other way, that has or may have a significant effect on the Company

and/or its subsidiaries for the benefit of oneself or others either directly or indirectly and whether or not it will be rewarded.

Review of the operating governance policy of subsidiaries and associated companies

The company will review this policy annually by having the Corporate Governance and Sustainability Committee considers
improvements and amendments prior to submission to the Board of Directors for approval.

In the past, nominations and exercise of voting rights to appoint persons as directors in subsidiaries and associated companies
are conducted by the management. From 2020 onwards, the Company has set a procedure for nomination and voting rights that must be
approved by the Board of Directors. The person who is appointed as a director in a subsidiary or associated company has a duty to work
for the best interest of that subsidiary or associated company (not for the Company) and the person appointed must receive approval by
the Board of Directors before voting or exercising the right to vote on important matters at the same level that requires approval from the
Board of Directors if it were Company’s activities. The appointment of directors to be representatives in such subsidiaries or associated
companies is in accordance with the Company's shareholding proportion.

In addition, in the case of a subsidiary, the company has set regulations for the person appointed by the Company to ensure that
the subsidiary has regulations on connected transactions, acquisition or disposition of assets or any other important transactions of such
companies that are complete and correct. Rules related to the disclosure of information and the above transactions must be adhered to in
the same manner as the Company's, including the need to supervise the storage of information and accounting records of subsidiaries for
the Company to audit and prepare the consolidated financial statements on time as well. All connected transaction must be approved by
the Board of Directors.

The Company has considered sending 3 executives that have been approved by the Nomination and Remuneration Committee
to be directors in every subsidiary company. In the case that the executive has to end his term as director in the subsidiary, the Company
will consider sending a person to take care of the benefits from time to time. The Company has set a policy for important transactions
such as connected transactions, acquisition and disposition of assets and disclosure and has stipulated such policies for regulating

operations of subsidiaries and/or affiliated companies as well.
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Summary of the Shareholders' Agreement
1) Shareholder Agreement of Investment in Nutra Regenerative Protein Co., Ltd.
Counterparties 1. NOVE Foods (a subsidiary in which the Company holds 100% of shares)

2. Innobic (Asia) Company Limited or Innobic

Purpose of the

contract

Contract between Nove Foods Co., Ltd. and Innobic (Asia) Co., Ltd. to jointly establish Nutra
Regenerative Protein Co., Ltd. (NRPT) to invest in a plant-based food factory to be the center of

production and distribution throughout the ASEAN region.

Contract signing date

9 August 2021

Stake

® NOVE Foods holds 50% of NRPT's total shares.

® Innobic holds 50% of the total shares of NRPT.

Conditions after

investment

® NRPT will jointly invest in PBB Thailand (a joint venture of Plant and Bean Limited) in the United

Kingdom to establish a plant-based food factory in Thailand
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Key terms in the

administration

NRPT consists of 6 directors, with NOVE Foods and Innobic having the right to nominate a maximum
of 3 persons to be appointed as directors.

The right to appoint a chairman will alternate between NOVE Foods and Innobic. NOVE Foods and
Innobic will take turns having the right to appoint a chairman every 3 years, with Innobic having the
right to appoint a chairman in the first 3 years.

In a meeting of the Board of Directors, at least 4 directors must be present at the meeting, which must
consist of at least one director each appointed by NOVE Foods and Innobic to constitute a quorum.
Resolutions at the Board meeting must be passed by a majority vote of all directors attending the
meeting. At least one vote each must come from the directors appointed by NOVE Foods and Innobic.
Authorized directors of NRPT consist of 2 directors from NOVE Foods and Innobic, each signing
together to seal the company's seal.

NOVE Foods appoints Chief Executive Officer

Chief Financial Officer is appointed by Innobic.

NOVE Foods will use plant-based production technology and technology developed from the original
technology in its NRPT factories. Properties right both before and after investment remain NOVE
Foods’.

All plant-based protein production technologies developed by NRPT without the use of NOVE Foods
technology are proprietary to NRPT.

Innobic and NOVE Foods will distribute NRPT-produced products in stores under their respective
companies, such as Cafe Amazon and convenience store Jiffy.

Innobic or NOVE Foods may nominate the appointment of a Marketing Specialist to oversee NRPT

marketing. The Marketing Specialist may be appointed or removed by the Board of Directors.

Shareholder’s meeting

In a shareholders' meeting, there must be at least 51 percent of the total number of shares held by
shareholders.
Shareholders' resolutions must receive a majority vote of all shareholders, by more than 75 percent of

the total number of shares.
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Restrictions on

Transfer of Shares

Unless otherwise specified in the contract, NOVE Foods or Innobic may not sell, transfer or pledge all or
part of the shares under this contract to a third party. unless prior written consent has been obtained from
the other shareholder.

NOVE Foods or Innobic who wish to sell or transfer shares in NRPT must allow the other shareholder to
purchase such shares first (Pre-emptive rights) and if the other shareholder does not exercise their rights
within the period time specified in the offer, which must not be less than 20 working days from the end
date of such offer, the party wishing to offer shares can sell such shares to a third party within 60 business
days from the date of the said offer, provided that the price and terms of the sale of shares to third parties

must be comparable or better than those offered to other shareholders.

Non-compete

agreement

® NOVE Foods, Innobic, its related persons or persons under control of either shareholder agree not to
conduct business that competes with the business of NRPT group companies worldwide.

® NOVE Foods and Innobic agree not to do business with plant-based products or denatured products
from plants which is in competition with the business of companies in ASEAN, including Thailand,

Australia and New Zealand.

The right to compel
the purchase of shares

(Tag Rights)

In the event that either party of NOVE Foods or Innobic wishes to sell all of its shares to a third party after
the expiration of 3 years from the date of investment in NRPT, the other party's shareholders have the right
to choose to offer their shares to an outside individual under the same conditions. The third party who

wishes to purchase such shares must buy shares of both parties to make the sale of shares complete.

Governing Law Thai law
2) Shareholder Agreement of Investment in Plant and Bean Ltd (P&B)
Counterparties 1. Plant and Bean Limited (P&B)
2. Nove Foods Limited (NFC)
3. The Brecks Company Limited (Brecks)

Purpose of the contract

Share purchase and shareholder agreements to manage P&B in the manufacture, sale and distribution

of meat-free food products or meat analogue products.

Contract signing date

17 December 2019 and amended on 10 May 2020
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Stake NFC will purchase 50% of P&B's shares in two parts as follows:

1. Subscription of newly issued shares of 25% of the total number of shares of P&B (First
Partner) will be made upon completion of the conditions precedent under the Agreement. Such
conditions precedent must be completed on or before May 12, 2020 or any other date to be agreed
upon by the parties in writing.

2. The purchase of an additional 25 percent of P&B's shares through (a) the subscription of
P&B's Capital Increase Shares and (b) purchase of Brecks shares (Second Partner) which P&B will
purchase upon completion of the conditions precedent before the completion of the contract.
However, such conditions precedent must be completed before or within 13 months from the
subscription date for the first partner according to clause 1. above or any other date as agreed upon by
the contracting parties in writing.

However, after completing the purchase of shares in Part 2, the shareholding ratio in P&B will be as
follows:

® NFC holds 50% of P&B's total shares.

® Brecks holds 50 percent of P&B's total shares.

Conditions Precedent for ® The first partner investment is complete.

Additional Investment in ® P&B earnings before interest, taxes, depreciation and amortization (EBITDA) reports are

Second Major Partnership prepared and submitted to NFC in a timely manner.

® [fEBITDA, as reported to NFC, is below £1 million, the share price for the second partner will
be reduced in proportion to the lower EBITDA, with a maximum reduction of 75%, unless P&B
can sell its newly issued ordinary shares to new investors at a pre-money value of more than
$100 million by June 12, 2021.

® [fEBITDA, as reported to NFC, is greater than or equal to £1 million, the share price for the

second partnership will not be adjusted.

Key terms in the ® The P&B Board consists of up to four directors, with the NFC and Brecks each having the right

administration to nominate two directors.

® The rights to appoint a chairman alternate between NFC and Brecks, with NFC and Brecks
taking turns having the right to appoint a chairman every 2 years.

® At a meeting of the Board of Directors, there must be at least 2 directors attending the meeting,

which must consist of at least one director appointed by NFC and Brecks to constitute a quorum.
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® Resolutions at Board meetings must be passed by a majority vote of all directors attending the
meeting. It must consist of at least one vote each from the directors appointed by the NFC and

Brecks.

Shareholder’s meeting

® At the shareholders' meeting, there must be at least 2 shareholders attending the meeting, which
must consist of at least one from NFC and one from Brecks in order to constitute a quorum.

® Shareholders' resolutions must receive a majority vote of all shareholders except for voting on
important matters as required by law or as the contract requires a written resolution from all

shareholders of P&B.

Restrictions on Transfer of

Shares

Unless otherwise specified in the contract, NFC or Brecks may not sell, transfer or pledge all or part of
the shares under this contract to a third party. unless prior written consent has been obtained from the
other shareholder.

NFC or Brecks who wish to sell or transfer shares in P&B must allow the other shareholder to
purchase such shares first (Right of First Refusal) and if the other shareholder does not exercise the
right within the period specified in the offer which must not be less than 10 working days from the
date of receiving such offer, the party wishing to offer shares can sell such shares to a third party
within 60 business days from the date of the said offer provided that the price and terms of the sale of

shares to third parties must be comparable or better than those offered to other shareholders.

Non-compete agreement

NFC Brecks, any related person or person under control of any shareholder agrees not to conduct
business that competes with, or is likely to compete with, the P&B group of companies, subject to the

terms set forth in the Agreement, until the end of the ownership of shares in P&B in 3 years.
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Termination of contract ® The conditions precedent for the purchase of the first partnership are not completed or not
waived by May 12, 2020 or any other date to be agreed upon by the parties in writing.

® NFC or Brecks are in breach of the representations stipulated in the contract prior to the
completion of the conditions precedent for the purchase of the second partnership. The other
shareholder can then have the right to terminate the contract in writing.

® NFC fails to comply with the agreement regarding the promised payment within 60 days of the
date the second partnership deal was supposed to be completed. Brecks has the right to terminate
the contract in writing.

® NFC or Brecks did not fulfill the essential terms of the contract and cannot remedy the issue
within 20 business days from the date of receipt of a letter from the non-breaching shareholder
requesting rectification of material breaches of the agreement and such breach of contract will
have a negative impact on P&B's business or inability to continue doing business.

® P&B dissolves the company

® The same person becomes a direct or indirect shareholder of NFC and Brecks.

® The parties agree to terminate the contract.

® NFC or Brecks ended ownership in P&B.

The right to compel the In the event that either NFC or Brecks holds more than 50% of the total shares of P&B (majority
purchase of shares shareholder) and if the majority shareholder wishes to sell some shares to a third party after the 5 year
(Tag Rights) maturity from the acquisition of NFC's first partner according to the specified conditions, the other

shareholder has the right to sell their shares in the P&B to a third party under the same conditions. The

details and conditions are as specified in the contract.

Governing Law British law
3) Shareholder Agreement of Investment in the Company Indeem Group Co., Ltd.
Counterparties 1. NRF Consumer Company Limited or NRFC (Subsidiary where Company holds 100.0% of shares)

2. Indeem Group Co., Ltd.

Purpose of the contract Share purchase agreement and agreement between shareholders to manage Indeem Group Co., Ltd. in
the business of distributing products in the skincare product group, dietary supplement, product group,

and consumer goods group in a network (Multi-level Marketing or "MLM") or Network Marketing.

Contract signing date 31 August 2021
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Stake NRFC will acquire shares in Indm Group Co., Ltd. in the proportion of 51 percent of the total shares of
Indeem Group Co., Ltd.

® NRFC holds 50% of the total shares of Indeem Group Co., Ltd.
® Existing Shareholders Holds 50% of the total shares of Indeem Group Co., Ltd.
® Existing shareholders consist of 1) Mr. Sompob Pansri, 2) Mr. Rawipat Raweepaophong and 3)

Mr. Akarat Nitipon.

Key terms in the ® The Board of Directors of Indeem Group Co., Ltd. consists of 2 directors, NRFC and the existing

administration shareholders of Indeem Group Co., Ltd. have the right to nominate one person for appointment as
director.

® At a meeting of the Board of Directors, at least 2 directors must be present.

® The NRFC must appoint the Chairman of the Board of Directors of Indeem Group Co., Ltd., who
must hold the position of chairman in every Board meetings and shareholders' meetings. The
chairman of the board will not have a casting vote.

® Resolutions at the Board meeting must be passed by a majority vote of all directors attending the

meeting. Each director has the right of 1 vote.

Shareholder’s meeting ® [n the shareholders' meeting, there must be shareholders holding shares of at least 50 percent of
Indeem Group Co., Ltd. attending the meeting in person or as proxy. One NRFC shareholder must
be present.

® Shareholders' resolutions must receive a majority vote of all shareholders except for voting on

important matters as required by law.

Restrictions on Transfer Shareholders of Indeem Group Co., Ltd. may not sell, transfer or pledge all or part of their shares under
of Shares this agreement to third parties without the consent of the Board of Directors unless prior written

consent has been obtained from the shareholders.

Governing Law Thai law
4) Shareholder Agreement of Investment in Botany Petcare Co., Ltd.
Counterparties 1. City Food Co., Ltd. or “CTF” (a subsidiary in which the Company holds 100% of shares)
2. Botany Petcare Company Limited or “BPC”
Purpose of the An agreement between shareholders to manage Botany Petcare Co., Ltd. in the business of original
contract equipment manufacturer (OEM), marketing, distribution and wholesale of food and pet treats.
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Contract signing date | 28 September 2021

stake City Food Co., Ltd. will acquire shares in Botany Petcare Co., Ltd. in the proportion of 66.7% of the total
shares of Botany Petcare Co., Ltd. City Food Co., Ltd. has to pay for 360,000 shares at a price of 36.0.

million baht

® City Food Co., Ltd. holds 66.7% of the total shares of Botany Petcare Co., Ltd.

® Existing Shareholders holds 33.3% of the total shares of Indeem Group Co., Ltd.
- The existing shareholders consist of 1) Mr. Sanit Suparatsombat 2) Mrs. Wipaporn Jamnilkul 3) Mr.
Sirichai Chuduang 4) Miss Thitima Poonpanchai 5) Mr. Thanawat Chairanarit 6) Mrs. Sunantanee Thop
Sawang 7) Ms. Rujida Pornchantrakul and 8) Mr. Padungsak Changjai
- The major shareholders consist of 1) Mr. Sanit Suparatsombat 2) Mrs. Wipaporn Jamnilkul 3) Mr.

Sirichai Chuduang 4) Ms. Thitima Poonpanchai 5) Mr. Thanawat Chairanarid

Right to lease and ® Botany Petcare Co., Ltd. has to lease land, factories, buildings and utilities at Ratchaburi at the rental
purchase assets rate agreed between Botani Petcare Co., Ltd. and City Food Co., Ltd.
agreement

® Botany Petcare Co., Ltd. has an option agreement to purchase the assets mentioned above if
performance targets can be achieved for 36 months from the start date of the agreed-upon rights
contract. If the target cannot be achieved, Botany Petcare Co., Ltd. can extend the expiration of the
contract for 1 year 2 times, where the price of such assets will be determined by fair value or the price

agreed by the two parties.

Share Option ® Both Mr. Wut Krueanamkum and Mr. Kasem Jamnikul (“Management”) have the right to purchase

Agreement 5.0% of the paid-up capital of Botany Petcare Co., Ltd., which is issued by capital increase. At the par
value (Par Value) if Botani Petcare Co., Ltd. can achieve the target for the 12-month performance.

® [f Botany Petcare Co., Ltd. is unable to meet its 36-month performance targets, City Food Co., Ltd. has
the right to purchase 10.0 shares of Botany Petcare Co., Ltd.'s paid-up capital from the executives and/or

major shareholders mentioned above at a price lower than the par value or book value on the exercise

date.
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Key terms in the ® Both parties agree that Mr. Wut Krueanamkum and Mr. Kasem Chamnikul (the “Executives”) shall be

administration the CEO and COO respectively both of whom must have a contract of employment with contract
conditions prohibiting trade competition with employers and contracts prohibiting headhunting
employees to work with competitors for 1 year after the end of the contract.

® The Board of Directors of Botany Petcare Co., Ltd. consists of 2 directors whereby NRFC and the
existing shareholders of Botany Petcare Co., Ltd. have the right to nominate one person for appointment
as director. However, if the number and/or structure of the Board of Directors is changed, the right to
appoint a director will be adjusted in proportion to the shareholding.

® At a meeting of the Board of Directors, at least 2 directors must be present.

® Resolutions at the Board meeting must be passed by a majority vote of all directors attending the
meeting. Each director has the right to 1 vote in case of equal votes. The chairman of the board will not

have a casting vote.

Shareholder’s ® In the shareholders' meeting, there must be shareholders holding shares of at least 50% of Botany

meeting Petcare Co., Ltd. attending the meeting in person or proxy. There must consist of at least 1 shareholder
from City Food Co., Ltd.

® Shareholders' resolutions must receive a majority vote of all shareholders except for voting on important

matters as required by law.

Restrictions on Shareholders of Botani Petcare Co., Ltd. may not sell, transfer or pledge all or part of the shares under this
Transfer of Shares agreement to third parties. without the consent of the Board of Directors Unless prior written consent has

been obtained from the shareholders.

Governing Law Thai law
5) Shareholders Agreement of Investment in Boosted NRF Co., Ltd.
Counterparties 1. NRF Consumer Company Limited (“NRF Consumer” or “NRFC”)

2. Boosted Commerce Inc."* (“Boosted”) (US company)
pany

14 Boosted is a company based in the United States. (https://boostedcommerce.com/) which is a startup that was just established on
December 26, 2019 by investors and executives with experience and expertise in investment and business management for the purpose
of investing in businesses already selling on the Amazon e-commerce platform (Amazon third-party sellers). Boosted plans to invest in

approximately 100 diversified ecommerce businesses and brands to create the world's largest consumer goods company of the future
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Objectives of the

Agreement

NRFC intends to invest in Boosted by acquiring Series A-1 Preference Shares issued by Boosted. This

Agreement is a preliminary agreement without binding condition between the parties unless agreed otherwise.

Agreement

The key terms of the agreement are as follows:

1. The purchase price is $0.84 per share (par value of $0.001).

The preferred shares that NRFC will subscribe to have the following key terms and conditions.

a) NRFCs are entitled to convert their preference shares to ordinary shares of Boosted at a ratio of
1:1, unless there is a change in such ratio as a result of a stock split, issuance of stock dividends, or
Boosted's debt restructuring based on the calculation method set forth in the Terms and Conditions
on Preferred Shares.

b) NRFC will receive the investment back according to the rates and conditions to be mutually agreed

upon by the parties.

Governing Law

Delaware state law, United States

8.1.4 Monitoring to ensure compliance with corporate governance policies and guidelines

The Company places importance on good corporate governance. Relevant policies and guidelines have been established in the

Company's corporate governance policy as well as promoting real practice to build confidence among all groups of stakeholders.

In the past year, the Company has followed up to ensure compliance with good corporate governance in the following: 1)

employee care and non-discrimination 2) anti-unfair competition 3) environmental care, health and safety in the organization 4)

Information security. The results of the follow-up showed that the Company has completely followed the guidelines in each issue.

In addition, the Company has to follow up to achieve compliance with good corporate governance in 4 other issues as follows:

(1) Prevention of conflicts of interest

The Company has established a policy that the Board of Directors, executives and employees must perform their duties for

the best interest of the Company. In the event that any person has an interest or is involved in the item being considered, such person

must notify the Chief Operating Officer who supervises such matters and does not participate in the consideration of such transactions.

In the past year, the Company has examined cases that may cause conflicts of interest, with the following conclusions:

>

()

The auditor has examined the Company's transactions with partners. It was found that there was no transaction

related to the Executive Board and employees of the company.

Using inside information to seek benefits

The Company has required directors, executives and employees to sign an acknowledgment of relevant
announcements of the Office of the SEC requiring directors and executives to report changes in their securities
holdings to the Office of the Securities and Exchange Commission under Section 59 of the Securities and Exchange

Act B.E. 2535 within 3 business days from the date of change in securities holding. The Company secretary must

(The Modern Procter & Gamble) within 4 years and plans to be listed on one of the stock exchanges in the future. Boosted currently invests in about 6

brands and In the process of investing in other brands.
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also be notified to acknowledge the record of changes and summarize the final number of securities of directors and
executives individually to present to the Board of Directors at the next meeting.

> The Company has a regulation prohibiting the use of financial statement information or other information that affects
the stock price of known company disclosure to outsiders or unrelated persons and not to trade securities within 1
month before the financial statements or other information that affects the stock price of the company / group of
companies will be released to the public. It is also prohibited to trade the Company's securities until after the 24-hour
period has elapsed after all such information has been disclosed to the public.

In the past year, it was not found that directors and executives traded securities during the period that the company
suspend trading.

3) Anti-corruption

The Company operates its business by giving importance to anti-fraud and corruption and adhering to morality, ethics, and
managing with transparency. and responsible to all stakeholders. The Company therefore has prepared “Anti-Fraud and Corruption
Policy” in writing approved by the Board of Directors Including preparing guidelines and setting procedures for anti-fraud and corruption
in all forms. This policy is disseminate to internal and external stakeholders through announcements within the company, through the
company's website and email in order to carefully conduct business that may have fraud and corruption risks, keeping in mind prevention
and protection from fraud and corruption in all forms, both directly and indirectly under the theme that “Fraud and corruption are
unacceptable in both public and private transactions.”

The Anti-Fraud and Corruption Policy is applicable to personnel at all levels. All directors, executives and employees, as
Company personnel, must comply with this policy, as well as business ethics. No one must be involved in fraud and corruption both
directly and indirectly for the benefit of the Company, oneself, one's family and one's acquaintances. The Company encourages its
subsidiaries, associates, joint ventures, joint ventures and business partners to adopt the Anti-Fraud and Corruption Policy as a guideline
as well.

To ensure that the Company's operations is efficient, transparent, free from fraud and corruption, in 2022, the company has
organized training courses on the Roles of Executives and Employees in Anti-corruption (CAC Training) for employees and executives
to enhance their understanding and good practices in preventing all forms of fraud and corruption that may occur to the organization. The
training is done on-site consisting of a lecture format with activities to increase understanding of the content, with Mr. Pana
Rattanabanangkul Director of the Thailand Private Sector Collective Action Against Corruption (CAC) as the Keynote lecturer.

In 2022, the Company has been evaluated and certified by the Thailand Private Sector Collective Action Against Corruption
(CAC) on 31 December 2022, reflecting its commitment to anti-fraud and corruption. This will also result in increased immunity for the
organization and employees, more effective operation control and reduced risk and opportunity of fraud and corruption. The Company
sincerely hopes that this advancement of fraud and corruption risk prevention system will become an important foundation for the
business sector and extend to business partners in the future.

In addition, as part of the orientation of new employee, the Company has added anti-fraud and anti-corruption topics to lay a
foundation of good practice for employees from the first day of work. This includes announcing the guidelines to all employees for
reporting complaints safely, and confidentially, protecting whistleblowers if they report suspicion that fraud or corruption has occurred to
the Company through channels specified in “Fraud and Corruption Complaint Policy”. The Company has “no” complaints against fraud

and corruption in the past year.
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Complaint Channel

1. Electronic mail : To Chairman of the Audit Committee: AuditCommittee@nrinstant.com

To Chief Executive Officer:ceo@nrinstant.com
2. Company website In the topic "Whistleblowing Form"

https://www.nrinstant.com/en/corporate-governance/anti-corruption/whistleblowing
3. Post Send a sealed letter to the Chairman of the Audit Committee or Chief Executive Officer

NR Instant Produce Public Company Limited

518/5 Maneeya Center Building, 6th Floor, Ploenchit Road,

Lumpini, Pathumwan, Bangkok 10330
4. Complaint box Send a sealed letter to the Chairman of the Audit Committee or

Chief Executive Officer into the complaint box

which is installed at 2 points within the company's premises, namely

- Area in front of the Company canteen

- Area in front of the boiler control zone

(Opened by the Audit Committee Chief Executive Officer or a representative assigned by the

Audit Committee or Chief Executive Officer)
Details of the Anti-Fraud and Corruption Policy can be viewed here. and the policy to receive complaints of fraud and

corruption including other related practices at https://www.nrinstant.com/en/corporate-governance/anti-corruption/anti-

corruption-policy

(4) Whistle Blowin,
The company has opened channels for stakeholders to report clues and make complaints through the channels provided by

the company as follows:

®  Website: www.nrinstant.com/Corporate Governance Policy/Whistleblowing

®  E-mail: comsec@nrinstant.com

The Audit Committee is independent from the management and has the Human Resources Department to screen such clues
and complaints. In this regard, informers or complainants and those who cooperate in the fact-checking or investigation is protected by
not anonymity without any name/address/image or any other information that can identify that person. All information is kept
confidential, with safety in mind and the need to protect informants or whistleblowers or complainants or those who cooperate in the fact-
checking and investigation from possible damage.

In the past year there has been no whistleblowing or complaints.

Guidelines on supervision and supervision to prevent and monitor fraud risks

The Company has established guidelines for regulating and supervision to prevent and monitor fraud and corruption risks,

which can be summarized as follows:


https://www.nrinstant.com/en/corporate-governance/anti-corruption/whistleblowing
https://www.nrinstant.com/en/corporate-governance/anti-corruption/anti-corruption-policy
https://www.nrinstant.com/en/corporate-governance/anti-corruption/anti-corruption-policy
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a. Provide a verification process, evaluate the internal control system and risk management covering key work systems such
as sales and marketing systems procurement, contract preparation, accounting system, payment system, etc., in order to
prevent and monitor the risk of fraud and corruption including giving suggestions on appropriate solutions.

b. Provide channels for receiving information, clues or complaints of violations of action or business ethics of the Company,
or guidelines for preventing involvement in corruption or suspicion of financial reporting or a control system to inspect
and determine the Company's disciplinary action and/or relevant laws in the event that the whistleblower or complainant
can be contacted, the Company will notify the result of the action in writing.

C. Heads of relevant departments are responsible for monitoring operations, correcting mistakes (if any) and reporting them

to authorized persons respectively.

Guidelines for monitoring and evaluating compliance with guidelines for preventing involvement in corruption

The Company has established guidelines for monitoring and evaluating the implementation of the
guidelines for preventing involvement in corruption as follows:

a. Executives and employees are required to do a self-assessment on compliance with the good corporate
governance and business ethics handbook set by the company, which includes the good corporate
governance policy, Company business ethics, ethics on supporting anti-fraud and anti-corruption action,
guidelines for preventing involvement in corruption and ethics/behaviours of employees regularly.

b. Establish an internal audit department responsible for auditing the internal control system, risk
management, corporate governance, and continually provide feedback. The audit is carried out in
accordance with the annual audit plan approved by the audit committee and significant audit results and
recommendations are to be reported to the Audit Committee.

C. The Risk Management Department and Internal Control Department are responsible for continuous testing
and assessment of fraud and corruption risks. To ensure effective implementation of anti-fraud and anti-
corruption measures as well as regularly monitor, review and improve these measures. The evaluation
results are presented to the Risk Management Committee and reported to the Board of Directors
respectively in a timely and regular manner.

D. If the fact-finding investigation reveals that the information from the audit or complaints shows reasonable
grounds to believe that there is a report or action that may have a significant impact on the financial
position and performance of the Company, including illegal actions or violation of business ethics or
guidelines for preventing involvement in corruption, or suspicion of financial reporting or internal control
system, the Audit Committee will report to the Board of Directors to make improvements within the period
that the Audit Committee deems appropriate.

The Company will communicate the guidelines for preventing involvement in corruption and disseminate it through various
channels such as the Internet of the group of companies and on the ompany's website. This is for all executives and employees to

acknowledge and comply with.

8.2 Audit Committee Performance Report
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Audit Committee Report 2022

The Board of Directors appointed the Audit Committee, consisting of 3 independent directors and one member of the

Committee has knowledge or experience in accounting or finance, and continuously acknowledges the changes in financial reports. The

Audit Committee has the responsibilities to supervise, review the separated and the consolidated financial statements of the Company and

its subsidiaries on quarterly and annually basis, monitor the internal control system, oversee the internal audit, review related party

transactions, ensure the compliance in accordance with relevant laws and regulations in order to promote good corporate governance

together with considering the appointment and service fee of the external auditor. The details of the Audit Committee meeting are as

follows:
Name Position in the Audit Committee Meeting attendance in 2022
Mr. Yeo Kok Tong Chairman 5/5
Mr. Udomkarn Udomsap Member 5/5
Dr. Dhas Udomdhammabhakdi " Member 5/5

1) - . . .
Director who has knowledge or experience in accounting or finance

The Audit Committee has performed its duties in accordance with charter and the scope of authority as assigned by the Board of

Directors. In the year 2022, the Audit Committee held total of 5 meetings to consider the company's important matters as follows:

1.

Oversighted financial reports and reviewed quarter and annual of separated and consolidated financial statements of the
Company and its subsidiaries. The Committee had quarterly meetings with external auditor and the management and also
held an exclusive meeting once a year with the external auditors in the absence of the management to review the scope and
audit plan and obtain information on important matters in the preparation of the financial statements. The external auditor
could perform and exercise their duties independently and fairly in accordance with the auditing standards. The internal
control systems and process of preparation of financial reports were sufficiently and appropriately to provide reasonable
assurance that the financial statements were prepared in compliance with accounting standards and pertained to the
Company’s business operations. Information was also sufficiently disclosed in a timely manner.

Reviewed the process and internal control system. The Committee appointed ASV & Associates Limited as an internal
auditor. The Committee concluded that the internal control system of the Company was adequate and appropriate for the
Company’s business operations as well as in compliance with the standards of the Securities and Exchange Commission and
the Stock Exchange of Thailand.

Reviewed and approved annual internal audit plan to ensure appropriateness and adequacy, as well as approved the service
for the internal audit for the year 2022.

Reviewed the related party transactions or transactions with potential conflicts of interest for the year 2022 and ensured that
those related party transactions or transactions with potential conflicts of interest adhered to the principles of accuracy
through a transparent approval process as well as aligned with the rules and regulations of the Security and Exchange
Commission and the Stock Exchange of Thailand before submitting to the Board of Director for approval.

Reviewed the Delegation of Authority of the Company in order to facilitate the process and increase flexibility of the
Company.

Reviewed and revised the anti-fraud and corruption policy, and whistleblowing policy to put in place effective deterrence
mechanism to minimize the chances of occurrence of fraud and corruption and firmly provide assurance that business

misconduct or other wrongdoing is being reported.
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10.

11.

12.
13.

Reviewed the submission of the Thai Private Sector Collective Action against Corruption (CAC) certification of the
Company as well as audited the self-assessment form and the supporting documents prior to submit to CAC.
Monitored the record of fraud cases and provided proper recommendations.
Reviewed and revised the structure of Compliance and Internal process Department.
Reviewed the conditions and arrangement of business transactions and investments as well as reviewed the qualification of
the Independent Financial Advisor (IFA), legal, financial and tax due diligent provider candidates in order to ensure the
appropriateness and compliance with relevant rules and regulations for utmost benefits to all stakeholders.
Nominated the external auditor and determined its audit fee by considering its competencies, independence, and knowledge
of the business. The Committee proposed to the Board of Directors to endorse the appointment one of the auditors as below
to be the Company and it subsidiaries’ external auditor for the fiscal year 2022 before submitting to the shareholders'
meeting for approval

®  Ms. Sineenart Jirachaikhuankhan, CPA Registration No. 6287 and/or

®  Mr. Termphong Opanaphan, CPA Registration No. 4501, and/or

®  Mr. Khitsada Lerdwana, CPA Registration No. 4958, and/or

®  Ms. Manee Rattanabunnakit, CPA Registration No. 5313
Acknowledged the Company’s operating results for the year 2022

Reviewed the Audit Committee charter and performed self-assessment.

The Audit Committee has performed its duties as assigned with prudence, transparency, fairness and independence in accordance with

good corporate governance principles to give confidence and best interests to all stakeholders.

(Mr. Yeo Kok Tong)
Chairman of the Audit Committee

27 February 2023
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8.3 Summary of performance of other sub-committee

Nomination and Remuneration Committee Report 2023

The Board of Directors (“the Board”) appointed the Nomination and Remuneration Committee, consisting of 3 Independent

directors, to deliberate on policy and criteria applicable to the screening, selection, and nomination of qualified persons to serve as

Company’s directors including to determine remunerations and benefits of the Company’s directors and to evaluate the performance and

remuneration of the Chief Executive Officer in accordance with transparency and good corporate governance principles. The details of

attendance by the Nomination and Remuneration Committee are as follows:

Name

Position in the Nomination and

Remuneration Committee

Meeting attendance in 2022 (8 times)

Mr. Udomkarn Udomsab Chairman (Independent Director) 8/8
Mr. Yeo Kok Tong Member (Independent Director) 8/8
Dr. Dhas Udomdhammabhakdi Member (Independent Director) 8/8

In 2022, the Nomination and Remuneration Committee had 8 meetings to perform the duties and responsibilities with care and
independency as assigned by the Board of Directors as follows:

1. To consider qualified persons to be the Company’s directors by qualifications, experience, and knowledge that will be
beneficial to the Company's business operations in replacement for those retiring directors by rotation. In 2022, there were 3
directors retiring by rotation. The directors who retired by rotation were qualified and knowledgeable persons so that the
Nomination and Remuneration Committee proposed to re-elect 3 retiring directors as the Company’s directors for another term
to the Board of Directors for endorsement to the Annual General Meeting of Shareholders for consideration.

2. To consider and evaluate the performance and remuneration of the Board of Directors and sub-committees. The remuneration

was in line with the obligations and responsibilities which are in comparison to general practices in the industry.
To consider succession plan for all C-Level and key positions.

To consider and review 2022 KPI of all C-Level.

To consider and scrutinize the qualifications of subsidiaries’ directors and key positions candidates.

To consider amendment of Human Resources Policy to ensure good practices.

N ok »

To consider amendment of Chief Executive Officer’s roles and responsibilities to reflect ambition to promote anti-fraud and
corruption throughout the Company.
8. To review and amend Nomination and Remuneration Committee Charter for better understanding and strengthening good
corporate governance practices.
9. To consider and scrutinize the new organization chart for the group and propose for the Board of Directors for approval.
10. To consider leadership development plan for the Company’s executives.
11. To consider and scrutinize 2022 bonus and 2023 annual salary increasing for executives and employees of the Company and
endorse to the Board for approval.
The Nomination and Remuneration Committee performed its duties as assigned with prudence, transparency, fairness, and independence

in accordance with good corporate governance principles for the best interests of the Company and all stakeholders.
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cat/

(Mr.Udomkarn Udomsab )
Chairman of Nomination and Remuneration Committee

22 February 2023
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Risk Management Committee Report 2023

The Board of Directors has appointed the Risk Management Committee to be responsible for setting risk management policies,

supervise the implementation of the risk management policy approved by the Board of Directors and continuously develop the risk

management framework to make risk management a culture of every worker. In addition to helping the company achieve the main

objectives and goals, the Risk Management Committee also supports various departments within the company to operate efficiently and

manage risks under the same standards and guidelines. In 2022, the details of the meeting attendance of the Risk Management Committee

were as follows:

Name Position in the Risk Management Committee | Meeting attendance (4 times)
Dr. Dhas Udomdhammapakdee Chairman (Independent Director) 4/4
Mr. Dan Pathomvanich Member 4/4
Mr. Teerapong Lorratchavee Member 4/4
Ms. Penhurai Chaichatchaval Member 4/4

The Risk Management Committee has performed its duties under the Risk Management Committee Charter and the scope of

authority as assigned by the Board of Directors. In the year 2022, the Risk Management Committee held 4 meetings to consider various

important matters of the Company according to the assigned duties and responsibilities. Duties and responsibilities assigned by the Board

of Directors can be summarized as follows:

1.

Assessed risks at the corporate level, analyzed causes and trends of risks affecting the company along with establishing
risk management guidelines to cover the entire organization in accordance with the risk management guidelines of COSO
Enterprise Risk Management 2017 (COSO ERM 2017).

Considered the risk measurement criteria and acceptable risk level (Risk Appetite) for the year 2022.

Ensured that the risk management framework and policy are regularly reviewed to ensure that such frameworks and
policies are still consistent with the business context and environment of the business.

Supervised and monitored compliance with risk management guidelines and risk management policies approved by the
Board of Directors to control that risk to an acceptable level and report key risks, risk status, and the progress or results of
managing those risks to the Board of Directors regularly.

Considered, supervised, and monitored strategic risks, operational risks, financial risks, and compliance risks.

Considered and scrutinized policies, supervise and monitor fraud and corruption risks.

Considered making a policy to regulate and monitor sustainability risks (ESG risks)

Applied the GRC (Governance, Risk and Compliance) concept to supervise the organization for progress and
sustainability.

Established a clear risk management structure to make the management realize and take responsibility for the risk
management in their work by linking risk management with operational goals. This created a culture of risk management

throughout the organization.
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10. Followed up on the progress of applying for certification to join the Private Sector Collective Action Coalition against
Corruption of Thailand (CAC). The company received the CAC certification on 31 December 2022.

11.  Considered and monitored the progress of operations under the Personal Data Protection Act.

12.  Reviewed of the Risk Management Committee Charter by increasing corporate risk considerations to cover fraud risks
corruption.

From the aforementioned operations, the Risk Management Committee considers that the company has established and

considered the risk issues that occur throughout the operations of the Company as well as have adequate, appropriate and continuous risk

management.

JSJJ ’DouJ/JuA/»S
|

(Dr. Dhas Udomdhammapakdee)
Chairman of the Risk Management Committee

22 February 2023
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Corporate Governance and Sustainability Report 2022

The Board of Directors has appointed the Corporate Governance and Sustainability Committee consisting of 2 independent

directors and 2 executive directors to supervise operations as well as review various policies that companies must be in compliance with

good corporate governance principles for listed companies before presenting them to the Board of Directors for approval, set guidelines

for the implementation of various social affairs for sustainable development and follow up and supervise the operations of the company

in accordance with the plans and goals set and assigned by the Board of Directors as well as regularly reporting progress and performance

to the Board of Directors. Details of the meeting attendance of the Corporate Governance and Sustainability Committee are as follows:

Name Position on the Corporate Governance and Meeting attendance (4 times)

Sustainability Committee

1. Mrs. Kesara Manchusree Chairman (Independent Director) 3/4
2. Dr. Dhas Udomdhammapakdee Member (Independent Director) 4/4
3. Mr. Dan Pathomvanich Member 4/4
4. Mr. Teerapong Lorratchawee Member 4/4

The Corporate Governance and Sustainability Committee performs its duties under the charter and scope of duties as assigned

by the Board of Directors. In 2022, the Corporate Governance and Sustainability Committee held 4 meetings to consider various

important issues of the Company according to the duties and responsibilities assigned by the Board of Directors that can be summarized

as follows:

Supervised the management to conduct business with ethics, respect the rights and be responsible to shareholders and
stakeholders, adapt to changing environments and create sustainable value for the business

Determined and reviewed the adequacy and suitability of the Company's corporate governance policies and practices in
accordance with the principles of good corporate governance as well as national and international practices.
Determineed and reviewed the adequacy and suitability of the Code of Conduct, including supporting the creation and
driving of an organizational culture that adheres to ethics and behaved as a good role model.

Supervised the anti-fraud and corruption measures of the Company as a whole by defining the operating framework along
with assigning duties and responsibilities to the management as appropriate and ensuring that the management has been
allocated sufficient resources for such operations.

Acknowledged the work in support of the United Nations Sustainable Development Goals (SDGs) in economic, social,
and environmental dimensions.

Reviewed and improved the performance evaluation form of the Board of Directors, both as a group and as an individual
according to the best practices for the Board of Directors regarding performance evaluation and director development of

the Thai Institute of Directors (IOD) to be used as a guideline to increase the performance of the Board of Directors.
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7. Acknowledged the result of being selected as one of Thailand Sustainability Investment (THSI) for the year 2022, which
is an award given to listed companies with outstanding business sustainability and create positive impacts on society.
The Corporate Governance and Sustainability Development has performed its assigned duties with prudence, transparency,
fairness and independence in accordance with the principles of good corporate governance by taking into account the best interests of the

company and all stakeholders.

Pl -3,,'@ II_N-::"

(Mrs. Kesara Manchusree)
Chairman of the Corporate Governance
and Sustainability Committee

27 February 2023
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Investment Committee Report 2023

The Board of Directors (“the Board™) appointed the Investment Committee to deliberate on policy, oversee the implementation
of investment policy approved by the Board of Directors and support the Company’s investment operations to achieve the objective and

target the details of attendance by the Investment Committee are as follows:

Name Position in the Investment Committee Meeting attendance (8 times)
Mr. Udomkarn Udomsab Chairman 8/8
Mr. Tai Chuan Lin Member 6/8
Mr. Dan Pathomvanich Member 8/8
Ms. Penhurai Chaichatchaval Member 8/8

The Investment Committee performed the duties and responsibilities in accordance with the charter and the scope of duties as assigned by
the Board of Directors. In 2022, the Investment Committee were held 8 meetings to consider important matters of the Company in
accordance with the duties and responsibilities assigned by the Board of Directors can be summarized as follows:
1. Considered, scrutinized, and advised the investment projects of the Company and the investment opportunities in accordance
with goals and strategies of the Company by taking into account investment, cash flow, sources of funds and other related risk

factors and proposed to the Board of Directors as follows:

. Investment, lending, and expansion plan in plant-based food business in the United States
. Investment in a decarbonization technology provider in the United States

u Strategic partnership of Multi-Level Marketing (MLM) business

. Climate action and sustainability project in the United States

. Investment in leading healthy food products, vitamin, and supplements on Amazon.com
u

Divestment of hemp business

2. Monitored and assessed the return from the approved investment projects and the overview of the Company's investment
portfolio and reported to the Board of Directors

3. Considered, scrutinized, and implemented the investment scoring criteria, and methodology, capital scoring guidelines, and
scoring criteria and interpretation to improve the efficiency of the investment process and ability to make an informed decision

on each of the investment projects covering 4 types of investments:

®  Merger and Acquisition
®  Joint venture
u

Establishment of subsidiaries
®  Investment funds
4. Considered and reviewed the business structure of the Company in accordance with current operations including the
restructuring of the investment department to increase the efficiency and streamlining the investment process of the Company
5. Considered and reviewed the Investment Committee Charter and investment policy including total investment limits and
investment delegation of authority to propose to the Board of Directors for approval
The Investment Committee has considered that the Investment Committee has fully performed its duties in accordance with the

charter and as assigned by the Board of Directors with due diligence and care.
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(Mr. Udomkarn Udomsab)
Chairman of Investment Committee

20 February 2023
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9. Internal Control and Related Transaction

9.1 Internal control

The Company has regularly assessed the internal control system of the Company and its subsidiaries by the Compliance and
Audit Department to ensure that they are in line with the internal control system, laws, and regulations. From the internal audit report of
the company's internal auditors to the audit committee, it can be concluded that from the assessment of the internal control system of the
company and its subsidiaries in 5 various aspects: control environment, risk assessment, control measures, information systems and data
communications and monitoring system. The Audit Committee is of the opinion that the internal control system of the Company and its
subsidiaries is adequate and appropriate. The Company and its subsidiaries have demonstrated their commitment to the values of honesty
and ethics. The Board of Directors is independent from the management and perform supervisory duties and develop internal control
operations. The management has established a reporting structure, determined authority, command and appropriate responsibilities for
the organization to achieve its objectives under the supervision of the Board of Directors. The management is committed to motivating,
developing and retaining competent personnel and personnel are assigned the duties and responsibilities of internal control in order to
achieve the objectives of the organization The objectives are clearly defined enough to identify, assess and analyze risks associated with
the achievement of organizational objectives while taking into account the potential for fraud. In assessing the risks related to the
organization's objectives and changes that may affect the internal control system, there are control measures that reduce the risk of not
achieving the organization's objectives to an acceptable level. General control activities are selected and developed with technological
systems to help support the achievement of objectives with control activities provided through policies, which defines what to expect and
procedures so that the defined policies can be put into practice. Relevant and quality information is communicated to support the internal
control to be able to proceed as specified and have communications with external agencies about issues that may affect internal control
and to assess and communicate deficiencies in internal control in a timely manner to responsible persons, including senior management
and the Board of Directors, as appropriate for internal control in other topics as shown in the report of the Audit Committee in 8.2
according to the performance report of the Audit Committee.

The Board of Directors is of the opinion that the Company has sufficient internal control as well. The company has also
improved the channels for receiving complaints and whistleblowing about misconduct and fraud on the Company's website so that both
employees and third parties can use this channel to report complaints or various clues, including announcing relevant policies on the
company's website so that employees and third parties are aware of such complaint channels.

For the year 2022, the Audit Committee has approved ASV Advisory Company Limited by Mrs. Kwanchai Kiatkangwanklai as
the Company's internal auditors and to start performing the duties of the Company's internal auditor for the year 2022 from 25 February
2023 to 25 February 2024 in the Audit Committee Meeting held on 27 February 2022 No. 1/2023.

The Audit Committee has checked the qualifications of ASV Advisory Co., Ltd. by Mrs. Kwanchai Kiatkangwanklai, and
concludes that the company is competent, independent and experienced enough to perform such duties. The ASV Advisory has
undertaken internal auditing in the same business/industry as the Company for more than 10 years and has been licensed as an internal
auditor from the International Association of Internal Auditors that must maintain license status by attending the training at the minimum
required hours of not less than 40 hours per year.

The Audit Committee has the authority to appoint, terminate, and transfer the head of internal auditor of the Company.
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9.2 Related Party Transaction (if any)

Persons who may have conflict of

interest

Business Objectives

Relationship with Company

1. Mr. Dan Pathomvanich

- Director, management, and father of Master Kantachai Pathomvanich, Miss Nara Pathomvanich, and
Master Kirin Pathomvanich who holds 24% shares in Thanatat Pattana Company Limited and is the major

|shareholders of company with 66% shares

2. Hatton Capital (Thailand) Ltd.

Invest in other business

Subsidiary of Thanatat Pattana Ltd., major sharcholder

3.Asian Food Corporation

Invest in other business

Major shareholder

4. DP Partners Company Limited

Invest in other business

Major shareholder

5.DLN 2017 Company Limited

Invest in other business

Major shareholder

6. PDA Fund S Ltd.

Invest in other business

Major shareholder
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follow:

Persons who may have conflict of interest

Related party transactions among group of company with person who may have conflict of interest during fiscal year ending 31 December 2021 can be summarized as

Person who may have

conflict of interest

Related Party

Transactions

Value of
transactions as
of 31 December

2021 (Million

Baht)

Value of
transactions as
of 31 December

2021 (Million

Baht)

Necessity and Reasonableness of

Transactions

Opinion of the Audit Committee

1.Mr. Dan Pathomvanich

Personal guarantee to

secure company’s loan

- Personal guarantee to secure company’s
short term loan (Facility Loan Agreement)
with almost all banks. The agreements are
to allow Company’s liquidity and the
Company receives highest benefit from
competitive interests of the banks. The bank
can receive low interest rate during each
short-term loan of 90-120 days without

using Company asset as guarantee.

- Such guarantee is the bank’s condition
to lend money. However, it is of highest

benefit to the Company.
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Value of

transactions as

Value of

transactions as

Person who may have Related Party Necessity and Reasonableness of
of 31 December | of 31 December Opinion of the Audit Committee
conflict of interest Transactions Transactions
2021 (Million 2021 (Million
Baht) Baht)
2. Plant & Bean Limited Advisory and legal fee 50.6 | 8.9 Nove Foods Co. Ltd. has charged advisory | Transaction to support ordinary course of
fee and legal fee from Plant and Bean | business under general commercial
Limited which is the Company’s affiliate | conditions.
located in the U.K.
interests 299171 Nove Foods Co. Ltd. provided loans with | Normal business transaction
interest.
3. Sabai Master Company | Sell products 5.2 - | Indeem Group Co. Ltd. sells products to | Transaction to support ordinary course of
Limited Sabai Master Company Limited business under general commercial
conditions.
4. Bumble Bee Company | Purchase products 21.5 - | Indeem Group Co. Ltd. buys products from | Transaction to support ordinary course of
Limited Bumble Bee Company Ltd. business under general commercial
conditions.
5. HHSC (One of the Service fee for salary 0.4 - | HHSC provided salary service to Nove East | Transaction to support ordinary course of
shareholder of Nove East | management Co. Limited business under general commercial
Co. Ltd. hold shares in conditions.
HHSC) . . .
Other fees 2.84 - | HHSC charged service fee to Nove East Co. | Transaction to support ordinary course of

Limited

business
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Person who may have

conflict of interest

Related Party

Transactions

Value of
transactions as
of 31 December

2021 (Million

Value of
transactions as
of 31 December

2021 (Million

Necessity and Reasonableness of

Transactions

Opinion of the Audit Committee

fee and allocated funds to Boosted
Ecommerce, Inc. a company located in the

United States of America

Baht) Baht)
6.5. DLN 2017 Ltd. Interests payable 1.9 - | DLN 2017 Ltd. provided loans to Transaction to support the business
Regeneration Capital Company Ltd, while
charging interest
7. B-gistics Public Co. Interests payable 0.8 - | B-gistics Public Co. Ltd. provided loans to | Transaction to support the business
Ltd. is a shareholder of Ekold Company Ltd, (while still a
Ekold Company Ltd. subsidiary), charging interest
8. Asian Food Interests payable 0.2 - | Asian Food Corporation Ltd. provided | Transaction to support the business
Corporation Ltd. loans to Nove East Company Ltd, while
charging interest
9.Boosted Ecommerce, Management fees 86.0 60.3 | Boosted NRF Corp., Inc charged Transaction to support the business
Inc. is a shareholder of management fee to Boosted Ecommerce,
Boosted NRF Corp., Inc Inc., a company located in the United
States of America
Other income 14.6 - | NRF Consumer Co. Ltd charged advisory | Transaction to support the business
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Value of Value of

transactions as | transactions as
Person who may have Related Party Necessity and Reasonableness of

of 31 December | of 31 December Opinion of the Audit Committee
conflict of interest Transactions Transactions

2021 (Million 2021 (Million

Baht) Baht)
9. Hatton Capitol Other charges 0.25 - | Hatton Capitol (Thailand) Co. Ltd. charged | Transaction to support the business
(Thailand) Co. Ltd. other fees to Regeneration Capital
Company Ltd. and Nove Foods, Co. Ltd.
10.SELLEED DOT COM | Other charges 5.79 - | SELLEED DOT COM COMPANY | Transaction to support the business
COMPANY LIMITED, LIMITED charged other fees to Indeem
the sharcholder of this Group Co. Ltd.

company is also

shareholder of Indeem

Group Co. Ltd.
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Necessity and Reasonableness of Relates Party Transactions

The Audit Committee’s meeting No. 1/2523 held on 27 February 2023 has considered connected transaction of the group company
for the fiscal year ending on 31 December 2022. They have requested for information from management of the Company and reviewed the
note to Financial Statement and found that the related party transaction among the group of the Company for the fiscal year ending 31
December 2022 is necessary and beneficial to the business operation of the group company and/or the transaction is in the normal course of
business of the group company, under general commercial conditions that the ordinary person should have done with the contracting party

under the same circumstance with the negotiation power on and arm’s length basis.

Measures and procedures for approval of connected transactions

The Board of Directors Meeting No. 7/2019, held on 11 November 2019, considered and approved the measure and the approval
process for related party transactions to ensure transparency of transactions between the Company and/or its subsidiaries and individuals or
juristic persons who may have conflicts of interest and to protect the interests of the Company's group that can be summarized as follows:

(1) Directors and executives of the Company shall prepare a report on their interests or related persons and inform the Company for
internal use and act in accordance with the requirements on connected transactions.

(2) Avoid entering into connected transactions that may cause conflicts of interest.

(3) In the case of necessity, all connected transactions of the Company must be proposed for approval to the management prior to
entering into such transactions at the Board of Directors meeting or at the shareholders' meeting (as the case may be).

(4) When there is a connected transaction, follow the Company procedures and comply with the criteria prescribed by the Capital
Market Supervisory Board, Securities and Exchange Commission, and the Stock Exchange of Thailand.

(5) Set the price and conditions of the connected transaction on an arm's length basis which must be fair and reasonable by
comparing the price of goods or services with third party price under the same or similar conditions.

(6) In considering the connected transactions, the Company may appoint an independent appraiser to assess and compare prices for

important connected transaction to ensure that the connected transaction is reasonable and for the highest benefit of the Company.

Policy and trend of future transactions

In the future, if the Company or its subsidiaries has to enter into related transactions with persons who may have conflicts of interest
and/or connected persons of the Company and its subsidiaries, the Company will operate in accordance with the law on securities and
exchange, regulations, announcements, orders or regulations of the Capital Market Supervisory Board, the Stock Exchange of Thailand,
including compliance with the disclosure requirements of connected transactions in accordance with the accounting standards set by the
Federation of Accounting Professions to ensure that entering into such transaction is not the transfer of benefits and for the best interests of all
shareholders.

In the case of connected transactions arising from the normal business operations of the Company or its subsidiaries and is a

continuing transaction in the future. The Company has set the rules and guidelines for such operations to be in the nature of a commercial
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agreement with general trading conditions with reference to the price and conditions that Appropriate and fair, reasonable, can be examined

and proposed to the Audit Committee to consider and certify the criteria and guidelines for doing so.
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Report on the Board of Directors’ responsibility for financial report

The consolidated financial statements of NR Instant Produce Public Company Limited and its subsidiaries were prepared in
accordance with relevant laws and regulations of the Securities Exchange Commission as well as financial reporting standards
prescribed by the Federation of Accounting Professions, accounting laws, and generally accepted accounting practices in
Thailand.

The Company’s Board of Directors is responsible for the financial report of NR Instant Produce Public Company Limited and
its subsidiaries which has been prepared to provide reasonable assurance that the financial report fairly presents the financial
position, financial performance, and cash flows. The accounting data is sufficiently and accurately recorded to preserve the
Company’s assets and prevent fraud and irregularity. The Board of Directors has appointed the Audit Committee consisting
of independent directors to provide effective and efficient oversight of the financial statements, internal control system and

internal audit.

The financial report has been prepared according to appropriate accounting policy and consistent practices, and in compliance
with the Thai Financial Reporting Standards. Material information has been sufficiently disclosed in notes to financial
statements, and the auditor expressed an unqualified opinion on the financial statements of NR Instant Produce Public

Company Limited and its subsidiaries.

L af f“gr

(Mrs. Kesara Manchusree)

Chairman of the Board
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Iindependent Auditor's Report
To the Shareholders of NR Instant Produce Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of NR Instant Produce Public
Company Limited and its subsidiaries (the Group), which comprise the consolidated statement of
financial position as at 31 December 2022, and the related conscolidated statements of
comprehensive income, changes in shareholders' equity and cash flows for the year then ended,
and notes to the consolidated financial statements, including a summary of significant accounting
policias, and have also audited the separate financial statements of NR Instant Produce Public
Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of NR Instant Produce Public Company Limited and its subsidiaries and of
NR Instant Produce Public Company Limited as at 31 December 2022, 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 Responsibilities 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 including Independonce Standards issued by the
Federation of Accounting Professions {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 oblained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance
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 nat provide a separate opinion on these malters.

| have fulfilled the responsibilities described in the Audifor's Responsibilities for the Audif of the
Financial Statements secticn of my report, including in relation to these matters. Accordingly,
my audit included the performance of procedures designed to respond to my assessment of the
risks of material misstatement of the financial statements. The results of my audit proceduras,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.
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Key audit matters and how audit procedures respond to each matter are described below.
Revenue recognition

Revenues from sales of the Group are a significant to the financial statements because the
amaunt of revenue is high (representing B8% and 99% of total revenues in the consolidated
financial statements and the separate financial statements, respectively). In addition, the revenue
of the Group is derived from a variety of products, which have a large number of domestic and
overseas customers, and the prices vary according to the competitive situation. As a result,
revenues from sales of the Group are recognised under different conditions and amounts for
each type of product and customer. There are therefore risks with respect to the amount and

timing of revenue recognition.

| have examined the revenue recognition of the Group by assessing and testing the intemnal confrols
of the Group with respect to revenue cycle by making enquiry of responsible executives, gaining
an understanding of the controls and selecting representative samples 1o test the operation of the
designed confrols and with spacial considerations given 1o testing related to the accuracy and timing
of revenuea recognition. On a sampling basis, examining supporting documents for sales transactions
occurring during the year, near the end of the accounting period and after the period-end.

In addition, | reviewed credit notes issued by the Group after the period-end and performed
analytical procedures on disaggregated data to detect possible imegularities in sales transactions

throughout the peried, particularly for accounting entries made through journal vouchers.
Goodwill and intangible assets with indefinite useful lives

Az discussed in Mote 20 to the financial statements, as at 31 December 2022, the Group has
goodwill and intangible assets with indefinite useful lives amounting to Baht 250 million and Baht
213 million, respectively, which is significant to the statement of financial position. Thus, the
assessment of impairment of goodwill and intangible assets with indefinite useful lives is a
significant accounting estimate requiring management to exercise a high degree of judgment in
identifying the cash generating units, estimating the cash inflows that are expected lo be generated
from that group of assets 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 and intangible assets
with indefinite useful lives.
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| assessed the identification of cash generating units and the financial models selected by the
management of the Group by gaining an understanding of management's decision-making
process assessing whether the decisions made were consistent with how assels are utilised.

In addition, | tested the significant assumptions applied by the management in preparing
estimates of the cash flows expected to be realised from the assets, by companng those
assumptions with information from both internal and external sources and comparing past

cash flow projections to actual operating results in order to evaluate the exercise of management
judgment in estimating the cash flow projections. | also evaluate the discount rate applied by
management through an analysis of the moving average finance costs of the Group and of the
industry and tested the calculation of the realisable value of the goodwill and intangible assets
with indefinite useful lives using the selected financial models and considered the impact of
changes in key assumptions on those realisable values, especially changes in the discount rate
and long-term revenue growth rates. Moreover, | reviewed the disclosures made with respect (o
the impairment assessment for goodwill and intangible assets with indefinite useful lives.

Other Information

Management is responsible for the other information. The other information comprise the
infarmation 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 cpinion on the financial statements does not cover the other infermation and | do not express
any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the cther
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears lo be
materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement
therein, | am required to communicate the matier to those charged with governance for correction
af the misstatemeant.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the praparation of financial statements thal are

free from material misstatement, whether due to fraud or ermor,

In preparing the financial statements, management is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the geing concemn basis of accounting unless management either intends to liguidate
the Group or to cease operations, or has no realistic alternative but to do so,

Those charged with governance are responsible for overseeing the Group's financial reporting

process.

Auditor's Responsibilities for the Audit of the Financial Staternants

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstaternent, whether due to fraud or error, and to issue an
auditor's report that includes my opinion. Reasonable assurance is a high level of assurance, but
is not & guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements 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:

= |Identify and assess the risks of material misstatement of the financial statements, whathar
due to fraud or error, design and perform audit procedures respensive 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 misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of intermal conirol.

= (Obtain an understanding of internal contrel relevant to the audit in order to design audit
procedures 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 appropriateness of accounting policies used and the reasonableness of
accounting astimates and related disclosures made by management,
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» Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group's ability
to continue as a going concem. If | conclude that a material uncertainty exists, | am
required to draw attention in my auditor's report to 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 auditor's report. Howewver,
future events or conditions may cause the Group to cease to continue as a going concern.

+ [Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial stalements represent the underlying
fransactions and events in a manner that achieves fair presentation.

s Obtain 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 sofely responsible for my audit opinion.

| communicate with those charged with govermance reganding, amoeng other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencias
in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and (o communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and where
applicable, related safeguards.

From the matters 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 unless law or
regulation preciudes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report becausa the adverse
consequences of doing so would reascnably be expected to outweigh the public interest benefits
of such communication.

| am responsible for the audit resulting in this independent auditor's report.

A fL.

Sineenart Jirachaikhuankhan
Certifiad Public Accountant (Thailand) Mo, 6287

EY Office Limited
Bangkok: 27 February 2023
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Siatement af inancial positon
As ol 31 December 2022
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24 GOE, BES5, 361 B, 8BS, 351

L3 5,118 431 4,723,106 1,346 863 1485 811
2, 753, T4E 53,398,504 2 683,054 50,8103, 062
17,620,800 8,557,817 2,676,680 3,650,650
1,228, 198,167 G G5 57T 1047 151,266 371,085,240
fc | 132 280, 608 202 3at e 10, 125,063 22 301 821
24 1,281 B88 180 681,313,101 1,281 685 186 Be1 393,101
Ta T.089,150 6658, 17T 3,088 370 3,220,553
28 23500 548 9,350, 688 20077 06D A8, 115550
H ZHEO50, 000 209 057,894 2R0,171,344 252 085 527
5,204 6ad 2833,020 5,269 604 2H33,030
1, P38, T3 021 1242 200, 555 1,686,320 740 1,230 G623 g6
2,066 036 188 1.809, 105 216 2 P43 612016 1,601 648 841

Thar accompanying roles ane &n inbegral par of the financial slabaments.



MR Instant Produce Public Company Limited and iis subsidianos
Statoment of financlal position {continued)
As at 11 Docombor 2022

{Lrik: Bahd)
Consolidated financial statomants Soparato fnancial statomoms
Holm ¥ 1 2021 202z 2021
Sharohalders’ squity
Sharn capital
Riglsiornd
1.485,443 1587 ordinary shares of Bahl 1 each 14856 443, 157 1, 485443157 1,485, 43, 157 1406 443 167
Issued and fully paid
1817 654,142 erdinary shares of Bahl 1 each 1,417 654,142 1,417 654,142 1417 654,142 1,417 554 142
Shane premium 1,024 816,721 1,224 8168721 1.224,618,71 1,224,816, 721
Diefidl on amalgamabion ar {28, THE, 255} {250, THE, 30E) [0, 760, 386 [0, 7&R, F0)
Feetained aarmings
Appraprialed - stalufory msanag 28 47 300,004 41 400 0 47,200,000 41, A0, D
Unappropsiated B51 B30, 542 A58, 250, 200 54, 427 522 03,063,518
Cither compenenis of shaseholders' equity [R5, BT, TBE} {32,010, 784) (70,024 BOE) (15,584,327
Egquity altributnble {o ownarns af the Company 2 BE5, 205273 2,815,524, BRG 2 BA5, A5 203 2 BRD, 151 650
Man-confrofling mieredl of the subdidiacies 33,305,007 &7 a3 -
Total shareholders' esquity 2,058 510,230 2,853,088, 180 & PS5 203 2,080,151 658
Total Habiktos and shanmehoidors’ wuity 5085 444 418 4 GER, 287 56 5,628,847 308 4 481 800,550

Thi pooampanying nobas are an indegral par of the fnandal stalemenls.

Direciors




HR [nstan Preducs Public Company Limoed amnd s subsidiares

Statoment of comprohensive incoma
Far tho yoar onded 31 December 2032

Rovoniuos

Sales

Exchange gans

Galn an changes in valua of financial nssets desipnated
af fair vadue tirough profil or leds

Gain on sakes of Investmants

Cifer incomea

Total rrvibivies

Exponsas

Cost of sales

Sefing and digtibution exponses

Adminigtraiive copenses

Exchange lotess

Less on changes in value of inanssl aseats desigrabed
al fakr valis theough prof or loss

Loss on wite-off isans io subskdiary

Todal pEponaEE

Profit fram oporating activitios

Shame of loss fom imesiment in jolnl venlure

Shana of loas frorn irmeamont in pssociabes

Firanos imoams

Firpnon corl

Profit bofors Income lax axpenses

Income bax capansas

Prafit for the yesr

Oiher comprehanalv incoma:

Qifsar comprahanzkae incoma io be reciassifiod
fa profit or loss in suhsequent perods

Exchangpe differances on renslation of
finprcial sinbements in fareign curency

Shane of sthes comprehansive incomse from
imvestment in assodale

Crbsar comprehansa income to be redassified
ba profil or loss. in subseguent paiods

Oifspr Comgrohennve noome nof i e reclrssiiod
fo prafif ar kes in suhsequent perods

Actuardal lsses

Lesa: Incomo ax allec

Loss on changes in value of aguily invesiments designabad
at fakr value theough other comgrahenshve incomas
Lesa: [meama iax offieog

Ciibar comprehenshee income nol i be
mcinssfiad ta profil of loas in subsaquont percds

Cribwaer ceenprehensha income fof the yaar

Teta) comprehansive incomi lor the yoar

The accomparying nobas are an klegral past of the financial slatameants.

{Liril: Banl)
Consolidated financlal statomoents Soparate financial statements
Mola 2022 2031 ai s 2021
2o 3264 291 TM 2.100,03% 848 1313220, 027 1.374.)075,197
- 9,818,435
BT a1 004 33 555 RER - 33 563,850
14, 18 135,560, 547 15,640,485 G4, 540 485
121,740,220 TE 20 ATE 6,337,170 40,048 434
26519 682 532 238,243,202 1316557 187 1547 315 574
1,281,748 4463 1, 283526, 304 &1, 043, 158 940,852 245
AT ETE.T13 261,169,881 67 540957 62,058,358
4410006, BAD 371,002 400 200,143, 805 183,706 6o48
BAZETIT 2087, 743 5,524 B52
- 29012042
’ - 74,914,700
2.185.662,773 1,915,698 665 1165845218 1.275.396 553
454,170 B5R 402 Bd4 5AT 163,711,889 271,819,021
15 {5262, 038 (782,350}
16 (63,364, 082 (52.80:5,518) -
A8 204 510 T8 880 BOOGE. 530 48, BE4 Ta2
20 (85,620,145 (63,0256 181} (87,754 1594) (46974 I8
21,048,106 03252138 1-46.016.317 273,500,024
a1 (53,461,124) (71,804 520) (20,086,808, (65,089, 338)
287 588,982 221,447 508 MBI T2 204,711,188
{3,008, 880 36,758,183 .
1§ {5.471.479) 8, 066,577
18, BE0 455) 80 A25 170
&F (5aB.A15) -
n 119763 - -
(479080}
{73,536,630) {54, 3104500 (545,863 B61) (1,847, 83£)
J 13,014,855 18,862 080 13,382 772 68 &7
{60, 520,8.34) [T5.448 3600 [53.571.085) (1473.547)
(B0.890.654)  (75A40.000)  [(S3STIOM _ UIATA.AT)
{58, ERO, T43) {24 823, 180) [53,571,088) (1,473,547}
197, TOE A20 A5 B34 A1 53,358,823 203 245 G410




MR Instant Produce Public Campany Limdbed and lis subsidiarios
Statomant of comprahonsivo income {continued)
Far the year ended 11 Docembor 2022

{Linit; Baki)
Consolidniod financkal statomonts  Soparale financial ststemants
Mok 20 201 a2 F{Erg
Profil {loss) attributabde to;
Equity holders of ihe Company 205,724,134 230,783,664 116,920,712 204,718,188
Hemn-goriroling intorests of the subsidiaries (17,637,182} BI5GB
2057 BRE B2 221,447 808
Total comprehensive Incema ajtributablo o
Equity halders of the Compary 208,002,322 179,619,307 83,356,623 203,245,641
Meon-cordnoling inferests of Bhe subsidiaies {10,298 483) 17,206,111
187,706 835 165,824 418
Basic carning por shane 3
Proft atifbutable to equity holders of the Company .20 0.8 008 014

The accompanying nobse are an integral part of the financial elabemants.
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MR Instamt Produce Public Company Limited and s subaidiaries

Cash Flew statemont
For the year ended 31 Decomber 2022

Cazh Mows from operating activities
Profi befora tax
dafugimenis i reconcile proffl bafore tax o
riet cash provided by (pald from) operating acthities:
Depreciation and amanisatian
Alerwance for expacted credif losses (reversal)
Raduction in coal 1o nel realiaable valus
of inventaries {reversal)
Gains on dispesals of equipment
Lass an wite-of iMangible sssets
Share of loss from invesimend in joint vamdure
Shase of loas from knvestmant in associales
Provisian Tor lang-lamn amployes benafis
Linenplised (gain} losses on exchangs
Loss (gain] from falr value mensurement af dedvatives
Loss {(gain) on changs in el of equily instrumants
designated ad fair valuwa through pralil o kss
Gain on saes of Investments
Loss on wils-off leans (o subsidEany
Finanoo incoma
Finance cosl
Prafi rom oparating scthilios beforg
chargpes in cperaling assets and Eabdites
Ciparaling assals {incraase) decreass
Tradi and athar eeeiablios
Ivmntaries
CAher gurent aasxs
Crihar non-curten] ssels
Oiparating llabiities increase (decrase]
Trwde and cthar payabias
Orlbsar curncnt linbditics
Orhar noa-curmpt haoikbes
iLash ows from eperating acthviias
Cash paid for mienst cgpensas
Cash paid fof corparate income 1ax
Mol cash lows from operating activities

{Unil: Bakt)
Consclldnied financial statements Soparato financial statements
022 2021 2 a2t
221,048,108 253,252,128 146,016,317 273,508,024
173,357,163 156 528 837 00,BA2 E5E 93,300,754
3,210,844 {1,584, 053) 1,063,331 (1.728,108)
(2,518, 804) 3,754,088 (2,495 252} 2,751,540
{215,724) {142,024) (44, 508) (52870
1,180,000 - ’
0,262,008 782 390 - -
63,364,082 53,605,518
3,562 450 3,813 425 2,851 A 3,250,788
59045, 702 {186 B30 6,888,080 14,224 920
1,985,277 (10,274 096) 1,860,277 (10,374 058)
(B SET A7) {23,179,788) 18,026.665 3178068
[ 135 560,547} {54,540, 488) - (918,540 485)
4,114 700
{35,204 518) (7.921,650) (60,058 530) (48,864 T42)
95,630,149 B30, 161 &7, 754,184 AB,074,735
479,710,768 432 B33 387 273ATI A0 324,705,704
(110,252 518) 145 827 B41) 40,474 551 (74,305,681}
(23,260 887 {6,797 .273) 20,446,106 17,239,673
1,488 43 B E17.113 B 720827 7,045,225
{4,508 617) (B71.480) (B8, 264} 384,089
{106,042,001) {3,704 06#) (12 804, 1R (%2, 488,980)
9,139,680 (B35,157) &0, 870 (3, F RaR)
2,626,373 80,703 2,828,374 80,700
240,890,547 275,085,500 330,126,550 250,300,189
{915,381, 356 {50,482 443) (82,132,603} (48,734,807}
{101, 168,197} (51, B54, 188 (73,628,878) {47,103 460)
53,089,985 154,338,851 154, 375 059 154 481822

The accompanying nobes ano an imegral part of the Enanclal stalemants,



MR Instant Produco Public Comparny Limited and = subsidiaries

Cash flow statemend [continud]
Fer the year ended 31 Decomber 2022

Cash Mows from investing activitios

(Increase) decraase in resiricied bank deposits

Increase in loans to subsidiaries

Incragss inlaans bo associate

Incramss in foans b ofher parties

Purchase of cumen| Snanclal assed

Punchasa of non-cureni financisl assels

Cash receipl from disposal of other non-curmend inancal assets

Cash recaipd (pakd) for investmand in subsidiaries

Caph paid far imvestmant In joinl verdiune

Cash paid for investmant in associales

Acquisithon of plant and equipmeni

Cash recaipd from dispesal of investment in subaldiary

Cash recaipd from dispesal of invasiment in astociaie

Proceads from disposats of equipmand

Asquistion of inlangile asssts

Imfereal reoahad

Met cash flows used In investing activities

Casl Mo from Anancing activitles

increase (decrexse) in bank overdrafls ard ahod-larm oans
fram financial ins2&utions

Cash recaipt from loans from related parly

Cash recaipt from long-ierm leans

Repaymant of leng-tarm loans

Cash reeaipt fram Esuancs of long-term delbenbures

Paymanl of principal porion of lease Eabililies

Cash recalpt from non-conireliing interesis of ih subskdiany

Ditvidend paid

Hat eash flows from financing activities

Incremso (docrease) in tranckatlon adjectmonts

Mot incroaso (docreass) in cash and cash equivalents
petore affect from currency translation

Mat foraign uasharye dilfeers

Cash and cash squivalants af begirming of year

Cash and cash cquivalens a8 end of year

[Urit: Baht)
Consalidated nancial stabomanls Soparate financial statemants
202 2021 202 2021
- (2, 741,500) - {31,636,065)
- (818,805 335) (T8, 232 4T1)
[161,611,151) (243,797 925) -
(33,360,000
(360,000,000 . (50, G0N0 00
{222 426.892) (184,773,957} (8,688 524) (7,160,170}
24 375,367 47,168,730 28 820,150
= 2,848,911 {3,717 B4) (01,181, DEO)
{112 495.900) (37 500,000}
- {60,000,000) . (60,000,000}
(276271 975) {(A2.08).274) 99,550 8130 LI0897 BET)
B, 600,987
1,000,000
2,204, 438 QBT T4 TE1 B4 52724
(48 247 an5) (450621, 73) {2,046 627 %
5,076,245 6,567,235 12,211,083 43,748,002
(1,183,080, 735) (075,048, 704) {1,983 541,127}  [1,185235 537
14,013,819 (3,477,202 (40,000,000 18 967 B5E
23,000,000 -
40,050, 500 252,324 BOD 252 324 BOD
(56,030,571} {71,438,087) (50,344 085) (B, 409 0ag)
1,2300000,000 700,000,000 1, 300,000,000 TO0U000, 000
15,134,533} (4,479 451) {1,522 402) (2.010,074)
4,933,334 1,088 56
(58,121,508} (6,025 678 (BB, 121,988) (6,035 875
1,280,750, 761 867,969, 546 1,340,011,525 BSE, 757,005
[21.301,801) 37 BA5 AT ;
128,558,220 B5, 147,185 140,845 487 (76,0 18,800)
(333,177 (G, 550 AR (26.950)
300,460,012 224,358,785 147,134 516 222182074
437,604 056 A09,489,012 287 645 BOG 147134518

The accompanying nales are an inbegral pard of the financial alalemants



MR Instant Produce PubBc Company Limited and its subsidiares
Cash Mow slatemont [continuod)
For the year ended 31 December 2022

{Linit: Bakt)
Caongolldated financial statoments Separate financial statemanis
2022 021 22 2021
Supplemantal cash Maw information
Mon cash lems
Actounls recedvabda for disposal invesiments 210210, 384 7
focounts receivable for disposal assels . 28,100,000 5
Accounts payable for purchase assels 4267 526 6,278,295 2,547 857 5,578.240
Ascaunts payabile for purchass inangils assots - &3.951.476 = .
Increaso in right-of-pes assels om new Basa conlracls §.520,291 5486481 125221
Tranader right-cd-use to fxed assels 385,251 - 8,851
Investmen|s exchange transactions 138,000,000 201,226,250 2846, 105 230,674,770
Loss on changes in value of equity investmants daskynatad
&l fair valua through athar comprehsnshve incemea {T3.535,530) {84, 310.450) (BB 063 BE1) (1,641 934)

Tha sccompanying notes ane an integrad parl af the finarcial slatomants,



MR Instant Produce Public Company Limited and its subsidiaries
MNotes to consolidated financial statements
For the year ended 31 Dacember 2022

22

General information

MR Instant Produce Public Company Limited ("the Company”) is a public company
which was established via an amalgamation under civil and commercial law between
Panthera Partners Company Limited and MR Instant Produce Company Limited
{(Former Company) on 2 October 2017 and domiciled in Thailand. Its major shareholder
is Asian Food Corporation Company Limited, which was incorporated in Thailand.
The parent company of the Group is Thanatat Pattana Co., Ltd., which was incorporated
in Thailand and the ullimate shareholder is Pathomwanich family. The Company is
principally engaged in the manufacture and distribution of seasoning and instant foods.
The registered office of the Company is at No. 99/1 Meo 4, Kaerai, Krathumbaen,
Samutsakorn.

The first trading day of the Company's shares on the Stock Exchange of Thailand was
8 October 2020,

Basis of preparation

The financial statemenis have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.LE. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Developmant, issued under the Accounting Act B.E. 2543,

The financial statements in Thai language are the official statutory financial statements
of the Company. The financial statements in English language have been translated from
the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.

Baszis of consalidation

a) The consolidated financial stalements include the financial statements of NR Instant
Produce Public Company Limited (“the Company”) and the following subsidianes
{"the subsidiaries”) (collectively as “the Group”).



Country of

Company's name Nature of business incorpartion  Shareholding parcentage
2023 2021
% o
Held by the Company
Move Foods Limibed Distribution of food products Theaitand 100 100

containing no meat ingredients

oF anirmal products
NRF Conswmer Limsted  Investment in écommaernco Thailand 100 100
business and distibution of
goods via Beommerce
City Food Company Manufactune import and axpon Thailand 100 100
Limited instanl foods
Super Plants LimAed Mol yet operational Thalland 100 100
Regeneration Capilal rwesiment managemani Thalland 100 100
Limited
Held by Move Food Limited
Mowve Eafts Limfted Distribution of food products Thalland E g1
confaining no meal
ingredients or animal products
Roof The Future Limided  Comant management for Thadtand 100 100

commumicating 1o vegeatarian
and eco fhendly consumers
Held by MRF Consumer Limited

Boosted MRF Corp. Investmant in ecommerce The United ] 56
business and distribation of Slakes of
goods via ecommence Amarica

Indeam Group Limited Distributicn of conswmer goods Thisitird 51 51
via membership system

Ineheam inlemational Distribartion of consumer goods Thailand 100

Lirnited vla membership aystem
Hald by City Food Company Limited
Betany Polcare Company Manufeciure and distribadion of Thailand G7 a7

Limited pet fooda



Ciowndry of

Company’s namie Mature of businass inconporation Shareholding perceniage
2022 2021
% %

Held by Regenoration Capital Limited

Regeneration Investment  Investment management Singapore 100

Holdings (Singapora)

Limsited
Regeneration Caplial imsestmant managament Cayrnian 100
{Cayman) Limibed Island

b)

c})

d)

)

al

The Company is deemed to have control over an investee or subsidiaries il it has
rights, or is exposed, to variable returns from its involvemant with the investee, and
it has the ability to direct the activities that affect the amount of its retums.

Subsidiaries are fully consolidated, being the date on which the Company obtains
contrel, and continues to be consolidated until the date when such control ceasas.

The financial stalements of the subsidiaries are prepared using the same significant
accounting policies as the Company.

The assets and liabilities in the financial statements of overseas subsidiary companies
are translated to Baht using the exchange rate prevailing on the end of reporting
peried, and revenues and expenses translated using monthly average exchange
rates. The resulting differences are shown under the caption of “Exchange differences
on translation of financial statements in foreign currency” in the statements of changes
in shareholders' equity.

Material balances and transactions between the Group have been eliminated from
the consolidated financial statemanis.

Mon-controlling interests represent the portion of profit or loss and net assets of
the subsidiaries that are not held by the Company and are presented separately in
the consolidated profit or loss and within equity in the consolidated statement of
financial position.

2.3 The separate financial statements present investments in subsidiaries and associates

under the cost method.



3.1

3.2

New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised financial reporting standards and
interpretations which are effective for fiscal years beginning on or after 1 January 2022,
These financial reporting standards were aimed at alignment with the eorresponding
International Financial Reporting Standards with most of the changes directed towards
clanfying accounting treatment and providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact
on the Group's financial statements.

Financial reporting standards that will become effective for fiscal years beginning
on or after 1 January 2023

The Federation of Accounting Professions issued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2023,
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed towards
clarifying accounting treatment and providing accounting guidance for users of the standards.

The management of the Group believes that adoption of these amendments will not have
any significant impact on the Group’s financial statements.

Significant accounting policies

Revenue and expense recognition

Sales of goods

Revenue from sale of goods is recognised al the peint in time when control of the asset
i transferred to the customer, generally upon delivery of the goods. Revenue is measured
al the amount of the consideration received or recaivable, excluding value added tax,
of goods supplied after deducting retums, discounts, allowances and price promotions

to customaers.

Dividends

Dividends are recognised when the right to receive the dividends is established.
interest income

Interest income is calculated using the effective interest method and recognised on an
accrual basis. The effective interest rate is applied to the gross carrying amount of a
financial asset, unless the financial assets subsequently become credit-impaired when it
is applied to the net carrying amount of the financial asset (net of the expected credit loss

allowance).



4.2

4.3

4.4

4.5

Finance cost

Interest expense from financial iabilities at amortised cost is calculated using the effective
interest method and recognised on an accrual basis.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and net subject to withdrawal
restrictions.
Inventories

Finished goods and semi-finished goods are valued at the lower of cost (weighted average
method) and net realisable value. The cost of inventories is measured using the standard
cost method, which approximates actual cost and includes all preduction costs and
attributable factory overheads.

Raw materials, packaging and factory supplies are valued at the lower of average cost
and net realisable value and are charged to preduction costs whenever consumed.

Investments in subsidiaries, joint venture and associates

Investments in joint venture and associates are accounied for in the consolidated

financial statements using the equity method.

Investments in subsidiaries and associates are accounted for in the separate financial

statements using the cost mathod.
Property, plant and equipment/Depreciation

Land is stated at cosl. Buildings and eguipment are staled at cost less accumulated
depreciation and allowance for loss on impairment of assets (if any).

Depreciation of buildings and equipment is calculated by reference to their costs, on the
straight-line basis over the following estimated useful lives:

Buildings and building improvement 5-20 years
Machinery and eguipment 5-10 years
Furniture, fixtures and office equipment 3-5 years
Motor vehicle 5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under installation and construction.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from s use or disposal. Any gain or loss arising on disposal
of an asset is included in profit or loss when the assel is derecognised.



4.6

4.7

Intangible assets

Intangible assels acquired through business combination are initially recognised at their
fair value on the date of business acquisition while intangible assels acquired in other
cases are recognised at cost. Following the initial recognition, the intangible assets are carmed
at cost less any accumulated amortisation and any accumulated impairment losses (if any).

Intangible assets with finite lives are amortised on a the siraight-line basis over the
economic useful life and tested for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amartisation method
of such intangible asseis are reviewed af least at each financial year end. The amortisation
expense is charged to profit or loss,

A summary of the intangible assets with finite useful lives is as follows:

Useful lives
Computer software 5 15 years
Customer relationship 25 years
Trade name 10, 20 vears
Prototype 10 years

Intangible assets with indefinite useful lives is the Company's trade name.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment
annually either individually or at the cash generating unil level. The assessment of indefinite
useful lives of the intangible assets is reviewed annually.

Goodwill

Goodwill is initially recorded at cost, which equals to the excess of cost of business
combination over the fair value of the net assets acquired. If the fair value of the net assets
acquired exceeds the cost of business combination, the excess is immediately recognised

as gain in profit or loss.

Goodwill is carried at cost less any impairment losses (if any). Goodwill is tested for
impairment annually and when circumstances indicate that the carrying value may be

impairad,

For the purpose of impairmeant testing, goodwill acquired in a business combination is
allocated to each of the Group's cash generating units (or group of cash-generating
units) that are expected o benefit from the synergies of the combination. The Group
estimates the recoverable amount of each cash-generating unit (or group of cash-generating
units) to which the goodwill relates. VWhere the recoverable amount of the cash-generating
unit is less than the carrying amount, an impairment loss is recognised in profit or loss.
Impairment losses relating to goodwill cannol be reversed in future periods.



4.8 Leases

At inception of contract, the Group assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to contral the use of
an identified assel for a period of time in exchange for consideration,

The Group as a lessee

The Group applied a single recognition and measurement approach for all leases, except
for short-term leases and leases of low-value assets, At the commencement date of the
lease (i.e. the date the underlying asset is available for use), the Group recognizes right-
of-use assets representing the right to use underlying assets and lease liabilities based

on lease payments.
Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any accumulated
impairment lesses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities initially recognised, initial direct
costs incurred, and lease payments made at or before the commencement date of the
lease less any lease incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs, on the
straight-line basis over the shorter of their estimated useful lives and the lease term.

Buildings and building improvement 2  years
Motor vehicles 3-5 years

If ownership of the leased asset is transferred 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 estimated useful life of the asset.

Lease liahilities

Lease liabilities are measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed paymenis less 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, lhe lease payments
include the exercise price of a purchase option reascnably certain to be exercised by
the Group and payments of penalties for terminating the lease, if the lease term reflects
the Group exercising an option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses in the period in which the event or
condition that triggers the payment occurs.



4.9

4.10

The Group discounted the present value of the lease payments by the interast rate implicit
in the lease or lhe Group's incremental borrowing rate. After the commencement dale,
the amount of lease liabilities is increased to reflect the accretion of interest and reducead
for the lease payments made. In addition, the carrying amount of lease liabilities is
remaasured if there is a change in the lease term, a change in the lease payments or a
change in the assessment of an opticn to purchase the underlying asset,

Short-term leases and leases of low=value assots

A lease that has a lease term less than or equal to 12 months from commencement date
or a lease of low-value assets is recognised as expenses on a straight-line basis over

the lease term.
Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by,
the Company, whether direclly or indirectly, or which are under common control with
the Company.

They also include associates, and individuals or enterprises which directly or indirectly
own a voting interest in the Company that gives them significant influence over the Company,
key management personnel, directors, and officers with authority in the planning and direction
of the Company's operations.

Foreign currencies

The consolidaled and separate financial statements are presented in Baht, which is also
the Company's functional currency. Items of each entity included in the consolidated
financial statements are measured using the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at
the date of the transaction, Monetary assets and liabilities denominated in foreign currencies
are translated into Baht at the exchange rate ruling at the end of the reporting period.

Gains and losses on exchange are included in determining income.
Impairment of non-financial assets

At the end of each reporting period, the Group performs impairment reviews in respect
of the property, plant and equipment, right-of-use assets and other intangible assets
whenever events or changes in circumstances indicate that an asset may be impaired.
The Group also carries oul annual impairment reviews in respect of goodwill and intangible
assets with indefinite useful lives. An impairment loss is recognised when the recoverable
amount of an asset, which is the higher of the asset's fair value less costs to sell and its

value in use, is less than the camying amount.



In determining value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. In detemining fair value less costs to sell,
an appropriate valuation model is used. These calculations are corroborated by a valuation
madel that, based on information available, reflects the amount that the Group could obtain
from the disposal of the asset in an arm's length transaction between knowiedgeable,
willing parties, after deducting the costs of disposal.

An impairment loss is recognised in profit or loss.

4,12 Employee benefits

4.13

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised
as expenses whean incurred.

Post-employment benafits
Defined confribution plans

The Group and its employees have participated in a provident fund. The fund is monthly
contributed by employees and by the Company. The fund's assets are held in a separate
trust fund and the Company's contributions are recognised as expenses when incurred,

Defined benefit plans

The Group has abligations in respect of the severance payments it must make to employees
upen retirement under labor law. The Group Ireats these severance payment obligations
as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plans are recognised immediately

in other comprehensive income.

Provisions

Provisions are recognised when the Group has a present cbligation as & resull of a pasl
event, it is probable that an outflow of resources embodying econamic benefits will be
required to setile the cbligation, and a reliable estimate can be made of the amount of
the abligation.



4.14 Income tax

4.15

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the
taxation authorities, based on taxable profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of
assets and liabilities and their carrying amounts at the end of each reporling period,
using the tax rates enacted at the end of the reporting period.

The Group recognises deferred tax liabilities for all taxable temperary differences while
it recognises deferred tax assets for all deductible temporary differences and tax losses
carried forward to the extent that it is probable that fulure taxable profit will be available
against which such deductible temporary differences and tax losses carried forward can
be utilised.

Al each reporting date, the Group reviews and reduces the carrying amount of deferred
tax assets lo the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised.

The Group records dafarred tax directly to shareholders' equity if the tax relates to tems
that are recorded directly to shareheolders’ equity.

Financial instruments

The Group initially measures financial assets at its fair value plus, in the case of financial
assets that are nol measured at fair value through profit or loss, transaction costs.
However, trade receivables, that do not contain a significant financing component are
measured at the transaction price as disclosed in the accounting policy refating to revenue
recognition,

Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at
amortised cost, fair value through other comprehensive income (FVOCI), or fair value
through profit or loss (FVTPL). The classification of financial assats at initial recognition
is driven by the Group's business model for managing the financial assets and the contractual
cash flows characteristics of the financial assels.

10



Financial assets at amortised cost

The Group measures financial assets at amortised cost if the financial asset is held in
arder to collect contraciual cash flows and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interast
on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interast
rate (EIR) method and are subject to impairment. Gains and losses are recognised in
profit or loss when the asset is derecognised, modified or impaired.

Financial assets designated at FVOC/ {equily instruments)

Upon initial recognition, the Group can elect to imevocably classify its equity investments
which are not held for trading as equity instruments designated at FVYOCI. The classification
iz determined on an instrument-by-instrument basis.

Gains and losses recognised in other comprehensive income on these financial assels
are never recycled to profit or loss.

Dividends are recognised as other income in profit or loss, except when the dividends
clearly represent a recovery of part of the cost of the financial asset, in which case, the

galns are recognised in other comprehensive income.
Equity instruments designated at F\MOCI are net subject to impairment assessment,
Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of financial position at
fair value with net changes in fair value recognised in profit or loss.

These financial assats include derivatives, equity investments which the Group has not
Irravocably elected to classify at FVOCI and financial assets with cash flows that are not
solely payments of principal and interest,

Dividends on these investments are recognised as other income in profit or loss.
Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the Group's financial fabilities are
recognised at fair value net of transaction costs and classified as Eabiliies 1o be subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR amortisation
process. In determining amortised cost, the Group takes into account any fees or costs
that are an integral part of the EIR. The EIR amortisation is included in finance costs in
profit or less.



Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from
the assel have expired or have been transferred and either the Group has transferred
substantially all the risks and rewards of the asset, or the Group has transferred control
of the asset.

& financial liability is derecognised when the obligation under the liability is discharged
or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or medification is ireated as the derecognition
of the orginal liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all deblinstruments
not held at FWVTPL. ECLs are based on the difference between the contractual cash flows
due in accordance with the contract and all the cash flows that the Group expecis o

recaive, discounted at an approximation of the original effective interest rate.

For credit exposures for which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses that result from default
events that are possible within the next 12-manths (a 12-month ECL). For those cradit
exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected over the remaining
life of the exposure (a lifetime ECL).

For trade receivables, the Group applies a simplified approach in calculating ECLs,
Tharefore, the Group does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date.

ECLs are calculated based on its historical credit loss experience and adjusted for
forward-looking factors specific to the debtors and the economic environment.

A financial asset is written off when there is no reasonable expectation of recovering the

contractual cash flows.
Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
statement of financial position if there is a currently enforceable legal right to offset the
recognised amounis and there is an intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously.

12



4.16

417

Derivatives

The Group uses derivatives, such as forward curmency contracts and cross currency Swaps
conftract, to hedge its foreign currency risks.

Derivatives are initially recognised at fair value on the date on which a derivative contract
is entered into and are subsequently remeasured at fair value. The subsequent changes
are recognised in profit or loss. Derivatives are carried as financial assets when the fair
value is positive and as financial liabilities when the fair value is negative.

Derivatives are presented as nen-current asseals or non-current liabilities if the remaining
maturity of the instrument is more than 12 months and it is not due to be realised or settled
within 12 months. Other derivatives are presented as current assets or current liabilities.

Fair value measurement

Falr value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between buyer and seller {market participants) at the measurament
date. The Group applies a quoted market price in an active market to measura ils assels
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case of no active market of an identical asset or liability or when a
gueted market price is not available, the Group measures fair value using valuation technique
that are appropriate in the circumstances and maximises the use of relevant observable
inputs related to assets and liabilities that are required to be measured a fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on
categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an active market for such assels or habilities

Level 2 - Use of other observable inputs for such assets or liabilities, whather directly

or indirectly
Level 3- Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Group determines whather transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at
the end of the reporting period that are measured at fair value on a recurring basis.

Significant accounting judgements and estimates

The preparation of financial statements in confermity with financial reporting standards at
times requires management to make subjective 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 estimates are as follows:

13



6.

Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and to review
estimate useful lives and residual values when there are any changes.

In addition, the management is required to review property, plant and equipment for
impairment on a periodical basis and racord impairment losses when it is determined
that their recoverable amount is lower than the carrying amount. This requires judgements
regarding forecast of future revenues and expenses relating to the assets subject to the
review.

Goodwill and indefinite useful lives intangible assets

The initial recognition and measurement of goodwill and indefinite useful fives intangible
assets, and subsequent impairment testing, require management to make estimates of
cash flows to be generated by the asset or the cash generating units and to choose a
suitable discount rate in order to calculate the present value of those cash flows.

Related party transactions

During the years, the Company had significant business fransactions with related parties.
Such fransactions arose in the ordinary course of business and were concluded on
commercial terms and bases agreed upon between the Company, the subsidiares and
those related parties.

Summaries significant business ransactions with related pariies as follows:
{Linit: Milicn Baht)

Cansalidated Saparate

financial stalermants firdh nial #lalarmanls Pricing palicy

2022 2021 2022 2021
Tran with iclimri
{eliminated from the consolidated

finmncial sintemenis)

Inlerast incoma - - 8.7 4.4 468% -6.76%
Transactions with associate
Inlzrgst ncoma ad lE] 71 . = J3.70%
Cdhar incoms 806 B 0.2 = s shipulafed in the agreement
Transactions with rolatod parties
(related by commen dinegioss)
Sales of goods 52 - - = Mbanel pricea
(Hier Incoma 146 . - - Ag alipulated in Eha agroamanl
Purchase of goods 21.9 1.8 = - Markel prices
Irferesd expansa 2.9 - - - G.50% - 7.00%
Managamenl feag BE.D 603 - = Ag stipulated in the agreemant
Cihir expearsas H | TR . = Apresd between pasties

14



The balances of the accounts as at 31 December 2022 and 2021 between the Company,

the subsidiaries and those related parties are as follows:

Trade recelvables - related parties {Nole B)
Subsidiaries

Jaint veniure

Relaled company (related by common direclors)

Taolal rade recevables - related padies

Oihier recelvables - related partios (Mote B)
Subsidiaries

Joint vendurs

Aspociate

Felated company (related by common directors)
Total other receivables - relaled parties

Other non-current assets - related parties
Subsidiary

Total ather non-current assels - related party

Trade payables - related parties (Note 22)
Subsideary
Retated compary (related by common direclors)

Todal frade payabées - refated parties

Other payables - related partios (Note 22}
Subsidiary
Related company (related by common dinectors)

Total other payables - related pariies

(Linit: Thousand Baht)

Consolidated Separala
financial stalemants financial stafemanis
2022 2021 2022 2021

- 13 45
g

B,563 45

54572 48 33 468
- - BS,.B00 13,416

161 2 161
81,860 10,5905
20,830 B 924 - e
112 881 18,8356 85, 861 13,418

150
] 150 &
Fii]
1,458 1,325
1,458 11,325 T8
- g i5
43 Lh | < -
43 51 g1 15
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Loans to related parties

As at 31 December 2022 and 2021, the balances of loans between the Group and those
related companies and the movemeant in loans are as follows;

(LIni: Thowsand Baht}
Consolidated financial siatements

Balancs as al Incankngs Desiase Baolanca as ai

Loans 31 December 2021 during the year  during the year 31 Decombar 2022
#had-derm loans to associale
Piand and Bean Limied 243,708 161,611 {405,409} .
Uinrealised gain {loss) on axchange 13,607 12,424 (28,321}
Tatal shoit-barm leans o associaba 267 BOS 174,008 {431,730}
Lesnga-eem lgans fo associate
Plant and Bean Limited : 405,400 - 4065, 409
Unnealised loss on exchango - - (12,426 (12,426)
Tedad long-tarm loans io associsls . 405 409 (12,428) 03 BHS
Less: Curent partion 3 {164,508)
Mat of currenl podion . 228,074

[unit: Thousand Bahty
Sapanale Srancisl statements
Balnco as at fnoioasn Decreaso Halarcs as ol

Loans 1 Decembaer 2021 aunng 1ha yoar garing Lhe yoar 11 Dooombar 2077
Long-term loans ko subsidiaries
Move Foods Limied L3 826 A5 241 (71,000} 051 08s
MRF Congamer Limied 10,308 &7, 305 . ST AR
City Food Co., L. 118,202 . (38,567} TE805
Ribganaialion Cagilal Limfed . 158,680 - b ]
Botany Puicare Company Limbed . 170,000 - 170,000
Total loans ¥ subsidarnos 862,336 28,580 [408,567) 177,334
Less: Carmont poskon [38,567) {341,000}
Mol of cutrenl porian A, T8 1,428 524

o rr e
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Director d management's benefits
The Group had employee benefit expenses to their directors and management as below.

{Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2022 2021 2022 : 2021
Sheri-term employee benefits 51,392 40,417 38,537 40,417
Past-employment benefils . 1,681 1,118 944 1,118
Total 53,073 41,535 35,481 41,535

Cash and cash equivalents
{Unit: Thousand Baht)

Consolidated Separala
financial statements  finangial statements
2022 _ 2021 2022 . lEﬂL
Cash 10,543 - 362 1)) - 50
Bank deposits 427{.1 51 308,107 _ EEB?.EB? 147,085
Total 437,694 309,469 287 547 147135

As at 31 December 2022, bank deposits in saving accounts camied interests between
0.05 and 0.40 percent per annum (2021 between 0.05 and 0.25 percent per annum)
{the Company only: between 0.05 and 0.40 percent per annum, 2021; between 0.05 and

0.25 percent per annum).
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Trade and other receivables

{Unit; Thousand Baht)

Consolidated Separale
financial siatemants financial statemdaents
2022 EIJE‘I 2022 2021

AGE Mo aDIRE SEH [STd W et |l
Aged an the basis of dus dates
Mol yet dua - 48 Kk
Past due

Up to 3 months 5,256 - - 49

3 - B mondhs o 36 .
Total trade receivable - related parlios 5,572 A a3 48
Trpde recaivables - unrelated parties
Aged on the besis of due dates
Mot yet dua 268 361 255272 184, 764 186,838
Past due

Up io 3 months 24 707 68,505 8,374 40,645

3 - & monihs 4 BiE 2,387 2088 1,918

- 12 monihs 15,763 2432 &6 a12

Crrar 12 monihe 4418 1.008 2,144 e
Total trade receivables - unrelated partios 315,846 115,663 167,434 244,103
Lass: Allgwance for expected credil losses 15, 858) (1,567) {2,782) (1.738)
Total trade receivables - unelated parties, net :‘!EE._EN 317,806 IFH.ME 2432 154
Total trade receivables - nal 315,563 37 T4z 164 675 242413
Other receivables - related parties _
Other receivables 7,695 18,481 230 27
Intarest receivablos 30,232 1,254 B5, 712 13,380
Advance payment for purchase of inventorics 3,278 - .
Prepaid expances 1,770 == 19 -
Tolal other receivables « islaleld parbios 112,981 18,545 M BT - 13418
Oiher reoevabies 397,18 116,153 a7.470 3Ja.0a5
Interest receivables 4,814 - - -
Advance payment for purchase of inventorics 6,570 . -
Prepald expenses 368,286 12,721 8,764 5767
Advance payments to employes 8,385 11,882 S 17
Totsl oiher receivables - unrelaled parties 455,260 - TE0, TEG 46,234 43,818
Total other receivables P bEa.23 180,601 1?2,155 E?.EEE_
Tolal irade and oler receivables - niet BE3,Toq 408,343 A26.870 200 648

The normal credit term is 30 to 80 days.
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10.

Set out below is the movement in the allowance for expecled credit losses of trade
receivables:
{Unit Thousand Baht)

Consolidated Separate
financial statements financial statements

2022 2021 2022 021
Beginning balance 1,967 3,551 1,738 3,485
Provision for expected credit losses 3,011 - 1,053 -
Raversal of aflowance for expected credit losses . (1,584) - (1,726)
Translation adjustments il - - =i
Ending balance 5,855 1,967 2,742 1,738

Loans to other parties

As at 31 December 2022 and 2021, the balances loans to other parties and the movement
in loans during the year ended 31 December 2022 are as follows:
{Linil: Thowsand Baht)

Cansolidated financial stalemants
Bilance: as al Increase Decransa HAalance os ol
Loans 31 December 2021 during Tha year gduring the year 31 December 2022
Shorderm lsans ie olher paries
Kpnscipus Foods |nd. - 33,360 . 33,360
Move Eats Limiled . 1,200 . 1,200
Add: Unroalised gain on exchange . 1.031 ) . 1,031
Total shori-lemm leans 1o other pasties - 5,561 - 35.501
Lang-Aerm loans 1o ather party
Ekold Limied - 33,000 8 33,000
Total long-term loans to ather party - 33,000 . 33,000
Inventories
{Unit: Thousand Baht)
Consolidated financial statements
Reduce cost to nat
Cost realisable value Inventories-net
2022 2021 2022 2021 2022 2021
Finished goods B5346 V7720 (118) (2091) 65228 75620
Semi-finished goods 4704 36244 (699) (629) 34005 35615
Faw makerials 58470 29,384 (1,623) (1,285) 56947 27900
Packaging and factory supplies 73273 70,069 (11.884) (12418) 61608 57651
Goods in transit 4300 - - 3 4,300 -
Total 236.003 213417 (14,004) (16.523) 222089 156,894
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11.

{Unit: Thousand Baht)
Separate financial statements

Reduce cost to nat

Cost realizable value ~ Inventories-net

2022 _._EDE*I 2022 2021 2022 _2?21
Finished goods 3181 25088 (74}  {1,985) 3,107 24,023
Semi-finished goods 22,392 35524 (688) (B10) 21683 34914
Raw malerials 34,554 24932 (726) (653) 33828 24279
Packaging and factory supplies 53443 56,572 (5.489)  (B256) 47054 50,318
Total 113,570 143,016  (5.988) (D484) 106582 133,532

During the year 2022, the Group reversed the write-down of cost of inventories by Baht
3 million (The Company only: Baht 2 million) and reduced the amount of inventories

recognised as expenses during the year.

During the year 2021, the Group reduced cost of inventories by Baht 4 million {the Company
only: Baht 3 million}, to reflect the net realizable value. This was included in cost of sales.

Other current financial assets

As at 31 December 2022 and 2021, other current financial assets are summarised below.

is at amortised cost
Listed promissory mote
Less: deferred interest income

Total debt instruments at amortised cost

Financial assets at FVTPL
Derivative assets

Total financial assets at FVTPL
Total other current financial assets

(Linit: Thousand Baht)
Consolidated Separate
financial statements

2021

2022

350,000 -
(A 47E)
345,524 -

206 -
806
346,430 -

Marketable isted promissory note has a term of 189 days, with maturity date on 8 June 2023
and a coupon rate of 3% per annum.



12. Restricted bank deposits

13.

Balance as al 31 December 2022 comprise the Company's saving deposil of Baht 33 million,
(2021: Baht 33 million) which the Company uses as collateral to a bank for secured
long-term loan (as described in Note 23 to the financial statements) and a subsidiary’s
saving deposits of Baht 2 million (2021; Baht 2 million), which a subsidiary uses as collateral
with a bank for issuance of letter of guarantee for electricity use and for export credit of the

subsidiary.

Other non-current financial assets

As at 31 Dacember 2022 and 2021, other non-current financial assets area summarnised

below.

men igna

Mon-listed equity instrumants

Dusit Gowrmet Company Limited

Konelous Foods., Inc,

Wicked Foods., Inc.

Mew Protein Fund | LP

Big idea Ventures GP I, LLC

Unovis NCAP Fund Il C.V.

Frontline Bioenergy LLC

Mowe Eals Limiled

Golden Triangle Health Co., Lid.

Toetal equity instruments designated at FVOCI
Finangial assets at FVTPL
Listed equity nstrument

Australis Capital., Inc.
Mon-listed equity instruments
Darivalive assels

Todal financial assets at FWTPL

Total other non-current financial assets

{Unit; Thougsand Baht)

Consolidated Separale
firancial statements _ﬁn_anjEl:!I statements
2022 2021 2022 2021
289 289
2,088 10,570 B
15,262 7.501 .
13,223 8,278 8,278
13,455 9,369 8,359
122,440 83,197 =
154,761 - 3
70,233 - 69,832
2 108 - W
384,460 100,204 69,832 18,936
- 157,085 157 055
16,5971 19,554 a0 231
7,807 10,858 7,807 1D.E£
_ 24778 187467 8687 168,744
419238 287671 78,498 187,680
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Boosted Ecommerce, Inc.

In July 2021, the Group sold its equity interest in Boosted Ecommerce, Inc. The fair value
on the date of sale was Baht 47 million and the accumulated gain recognised in other
comprehensive income of Baht 30 million was transferred to retained eamings.

Subsequently, on 30 November 2021, the Company received preference shares of Boosted
Ecommerce, Inc. with fair value at transferred date of Baht 19 million for the settiement
of loans to subsidiary of Baht 93 million. The Company recognised loss from this loan
settiement of Baht 74 million under the caplion of "Loss on write-off loans to subsidiary”
in profit or loss in separate financial statements.

Subsequently, in December 2021, the Company transferred the preference shares of
Boosted Ecommerce, Inc. with fair value at ransferred date of Baht 19 million for the
payment of increase paid-up capital of Regeneration Capital Limited as described in
note 14 to the financial statements.

Australl ital Ing,

On 23 December 2021, the Company received 34,738 634 ordinary shares from Australis
Capital Inc., which was incorporated in Canada, as described details in Note 16 to the

financial statemeanis,

In September 2022, the Company transferred all invesiments in Australis Capital Inc.
as consideration for the investment in preference shares of Nove Eats Limited.

Dusit Gourmet Company Limited

In July 2022, the Company sold its equity interest in Dusit Gourmet Company Limited.
The fair value on the date of sale was Baht 0.29 million and the accumulated loss recognised
in other comprehensive income of Baht 2.70 million was transferred to retained earnings.

New Protein Fund | LP

In July 2022, the Company sold its equity interest in New Protein Fund | LP to Nove Foods
Limited. The amount en the transferred date was Baht 14.22 million and the accumulated
gain recognised in other comprehensive income of Baht 1.47 million was transferred fo

retained eamings.
ig Idea Ventures GP I, LLC

In July 2022, the Company sold its equity interest in Big ldea Ventures GP |, LLC to
Nove Foods Limited. The amount on the transferred date was Baht 14.32 million and the
accumulated gain recognised in other comprehensive income of Baht 1,82 million was

transferred to retained eamings.

22



14.

14.1

Move E rited

During the year 2022, the status of the investment in Nove Eats Limited changed
from investrment in subsidiary to equity instrument designated at FVOCI, as described in
Note 14.2 to the financial statements.

In September 2022, the Company invested in preferance shares of Nove Eails Limited
amounting to Baht 138 million (13,800,000 preference shares of Baht 10 each) and paid
consideration for such investment through transfer of all ordinary shares of Australis
Capital Inc, held by the Company. There was no change in the status of investment since
the Group has 5% voling right at shareholders' meetings of such company.

Golden T He Co., Lid.

During the year 2022, the status of the investment in Golden Triangle Health Co., Ltd.
changed from investment in subsidiary to equity instrument designated at FVOCI,
as described in Note 16 to the financial statements.

Investments in subsidiaries

Details of investment in subsidiaries as presented in separate financial statements are

as follow:

{Linit: Thousand Bakd)
Company’s nam B Paid-up capital Shareholding percenlage Cost
FLIEF 203 Pl FFg| i 2%1_
{Parconly  (Percend)

Move Foopds Limiled 205,000 205, 000 100 100 205,000 205,000
MWAF Consemar Limiled 200100 200,100 100 100 200,100 200,100
City Food Company Limibed 128,000 128,000 0 100 200,000 2040, 000
Super Plants Limied 20891 2,081 L] 104 2,081 2.0t
Regeneralion Capital Lmibad 116487 184822 100 10 105,487 18,8522
Tatal TE BT B26.013

Mo dividend was received from the above subsidianes during the years ended 31 December
2022 and 2021

The Company's additional investment in subsidiaries
Super Plants Limited

On 2 April 2021, the Company invested in Super Plants Limited (a subsidiary) in which
the Company’s interest is 100 percent, with a registered capital of Baht 2,090,770 (418,154
ordinary shares of Baht 5 each).

On 10 January 2023, "Super Plants Limited" changed its name to "330 Limited”.
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NRF Consumer Limited

On 25 August 2021, an Extraordinary Shareholders Meeting No. 372021 of NRF Consumer
Limited (a subsidiary) passed a resolution to increase its registered share capital by Baht
200 million (2,000,000 ordinary shares of Baht 100 each), with the full amount to be called
up and the share to be allocated in proportion to existing shareholdings. The Company
made payment for the shares in August 2021,

MNove Foods Limited

On 1 September 2021, an Extraordinary Shareholders Meeting No. 1/2021 of Nove Foods
Limited (a subsidiary) passed a resolution (o increase its registered share capital by Baht
200 milkon (20,000,000 ordinary shares of Baht 10 each), with the full amount to be called up
and the share to be allecated in proportion to existing shareholdings. The Company made
payment for the shares in September 2021.

Root The Future Limited

On 15 October 2021, the Company disposed all ordinary shares of Root The Future
Limited, totaling Baht 1 million to Nove Foods Limiled, a subsidiary, at cost. As a result
of the disposal, the subsidiary had a 100% interest in such company.

Regeneration Capital Limited

On 9 December 2021, the Company invested in Regeneration Capital Limited in which
the Company’s interest is 100 percent, with a registered capital of Baht 100,000 (20,000
ordinary shares of Baht 5 each).

In December 2021, the Company invested in additional paid-up shares of Regeneration
Capital Limited by transferred preference shares of Boosted Ecommerce, Inc, with fair
value at transferred date of Baht 19 million. There is no change in proportion o its inlerest

In February 2022, Regeneration Capital Limited registered an increase in its share capital
by 2,974,114 ordinary shares with a par value of Baht 5 per share. Regeneration Capital
Limited called up 25% of the additional registered capital, or a total of Baht 3.7 million,
The Company made payment for the shares, with no change in its proportionate shareholding,

In July 2022, Regeneration Capital Limited called up all the remaining registered capital,
or a total of Baht 67 million, registered another increase in its share capital of 5,125,105
erdinary shares with a par value of Baht 5 per share and called up 100% of the additional
registered capital, or a total of Baht 26 million. The Company made payment by transferring
ordinary shares of Golden Triangie Health Co., Ltd. with fair value at the transfer date of
Baht 93 million. There is no change in the Company’s proportionate shareholding.
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14.2 The subsidiaries’ additional investments

Boosted NRF Corp.

In the first quarter of 2021, a subsidiary invested in preference shares of Boosted NRF
Corp., which was incorporated in The United State of America of USD 10 million or totaling
Baht 301 million. The subsidiary had a 55% interest in such company.

Subsequently, during the year 2021, the subsidiary additional invested in preference
shares of Boosted NRF Corp. of USD 8.3 million or Baht 208 million. There is no change
in propartion to its interest.

In July 2022, a subsidiary additional invested in preference shares of Boosted NRF Corp.
of USD 625,000 or Baht 23 million. There is no change in proportion to its interest.

Move Eats Limited

During the year 2021, a subsidiary invested in a 51 percent interest in Nove Eats Limited,
which has a registered capital of Baht 1 million {100,000 crdinary shares of Baht 10 each),
with full amount to be called and the subsidiary made payment for the shares.

In October 2021, Nove Eats Limited registered an increase in its share capital 400,000
ordinary shares with a par value of Baht 10 per share. Nove Eats Limited called up
41.67% of the registered capital and the subsidiary made payment for the shares, with
no change in its proportionate shareholding.

In February 2022, Nove Eats Limited called up all the remaining registered capital, or a
total of Baht 1.4 million. The subsidiary made payment for the shares, with no change in
its proportionate shareholding.

Subsequently, in July 2022 and August 2022, the subsidiary invested Baht 3 million in
additional paid-up shares of Nove Eats Limited, with no change in its proportionate
shareholding.

In September 2022, a subsidiary sold 429,999 ordinary shares of its investment in Nove
Eats Limited to ancther company at a price of Baht 10 per share, or for a total of Baht
4.3 million, with the Group recognising a gain on lhe sale of this invesiment of Baht
2.3 million in profit or loss in the consolidated statement of comprehensive income.
The sale of investment resulted in a decrease in the Company’s shareholding in Nove
Eats Limited from 51% to 8%, and the Group has net participated in management of
such company since then. The Group has, therefore changed the classification of the

investment in Nove Eats Limited from investment in subsidiary to investment in equity

instruments designated at FVOCI,
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Indeem Group Limited

On 1 September 2021, a subsidiary purchased 25,500 ordinary shares of Indeem Group
Limited of Baht 137.95 each, totaling Baht 3.52 million, representing 51 percent of the
subsidiary's issued and pald-up capital, from the existing shareholders.

The Group has completed the process of measuring the fair value at the acguisition date
of the idenlifiable assels and liabilities acquired and the assumed of Indeem Group Limited
and goodwill during the year 2022, The fair values of the identifiable assets, liabilities and
contingent Habilities of Indeem Group Limited as at the acquisition date are presented
below.

{Unit: Million Baht)

Cash and cash equivalents 3
Trade and other receivables 4
Inventories 3
Property, plant and equipment 2
Intangible assets 11
Other non-current assets 1
Trade and other payables (13}
Dther current liabilities (3
Met assets from business acquisitian A
Net assets of the subsidiary in original proportion to the Company's

interest (51 percent) 4
Cost of investment in subsidiary (51 percent) 4
Goodwill from business acguisition "

Botany Petcare Company Limited

On 1 October 2021, a subsidiary invested in 360,000 ordinary shares of Baht 100 each
of Botany Petcare Company Limited, which was incorporated in Thailand, or a total of
Baht 38 million The subsidiary has a 66.7% interest in this company.

The Group has completed the process of measuring the fair value at the acquisition date
of the identifiable assets and liabilities acquired and the assumed of Botany Pelcare
Company Limited and goodwill during the year 2022, The fair values of the identifiable
assels, liabilities and contingent liabilities of Botany Petcare Company Limited as at the
acquisition date are presented below.
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(Unit: Million Baht)

Cash and cash equivalents 40
Trade and other receivables 8
Inventories 1
Trade and other payables {3)
Mel assets from business acquisition 46
Net assets of the subsidiary in original proportion to the Company's

interest (86.7 percent) 31
Cost of investment in subsidiary (B6.7 percent) 36
Goodwill from business acquisition 5
Ekold Limited

In March 2022, a subsidiary invested in 60 percent interest in Ekeld Limited, which has
a registered capital of Baht 5 million (500,000 ordinary shares of Baht 10 each), with full
amount to be called and the subsidiary made payment for the shares in its proportionate
shareholding.

In November 2022, a Subsidiary disposed all ordinary shares of Ekold Limited, totaling
Baht 3 million to third party. the Group recognising a gain on the sale of this investment
of Baht 5.2 million in profit or loss in the consolidated statement of comprehensive income.

Indeem International Limited

In April 2022, a subsidiary invested in 100 percent interest in Indeem International Limited,
which has a registered capital of Baht 1 million (10,000 ordinary shares of Baht 100 each).
The capital was fully called up and the subsidiary made payment for the shares in
proporfionate to its shareholding.

Subsequently, in July 2022, Indeem International Limited registered an increase in its
share capital 790,000 ordinary shares with a par value of Baht 100 per share. Indeem
International Limited called up 31.65% of the additional registered capital, or a total of
Baht 25 million and the subsidiary made payment for the shares, with no change in its
proporlionale shareholding.

Regeneration Investment Holdings (Singapore) Limited

In May 2022, a subsidiary invested in 100 percent interest in Regeneration Investment
Holdings (Singapore) Limited, which has a registered capital of USD 1 or Baht 34
{1 ordinary share of USD 1 each).
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15.

15.1

Regeneration Capital (Cayman) Limited

In June 2022, a subsidiary invested in a 100 percent interest in Regeneration Capital
(Cayman) Limited (RC-Cayman), which has a registered capital of USD 50,000 or Baht
1.7 million (50,000 ordinary shares of USD 1 each).

In July 2022, a subsidiary invested USD 3,048,937 or Baht 110 million (3,048,937
ordinary share of USD 1 each) in additional paid-up shares of RC-Cayman by transferring
ordinary shares of Golden Triangle Health Co., Ltd. and Boosted Ecommerce Inc. with
a fair value of the transfer date of Baht 93 million and Bahl 17 million, respectively.
There was no change in the subsidiary’s proportionate shareholding in this company.

Investment in joint venture

On 25 August 2021, a subsidiary and Innobic (Asia) Company Limited together registered
the incorporation of Nutra Regenerative Protein Company Limited (NRPT), which is engaged
in the manufaciure and distribution of all kinds of food-related preducts, including plant-based
products, alternative protein products, ready-to-eat meat substitute products, and other
ambient food products, with a registered capital of Baht 300 million (3 million ordinary shares
of Baht 100 each), with a 50% stake held by the subsidiary. NRPT called up 25% of the
total capital or Baht 75 million. The subsidiary paid in share capital in proportion to its interest,
amounting to Baht 37.5 million, in August 2021,

In March 2022, Nutra Regenerative Protein Company Limited (WRPT) called up the second
tranche of the share capital, which was 25% of the total capital, or Baht 75 million.
The subsidiary paid in share capital in proportien to its interest, amounting to Baht 37.5
million, with no change in its proportionate shareholding

Subsequently, in September 2022, Nutra Regenerative Protein Company Limited (NRPT)
called up the remaining tranche of the share capital, which was Baht 150 milion. The subsidiary
paid in share capital in propartion to its interest, amounting to Baht 75.0 million, with no
change in its proportionate shareholding.

Details of investmant in joint vanture

[Uni: Thousand Baht)

Corsolidabed financial slalamens

Camying amounts
Marlurg of Country of Sharehokling based on aquily
Company's name businnss incompambion FEoeEninge Casl g
EDEE___ 2021 2022 2021 k P i 2021
(%) (%)
Mutra Regenaratve  Manufaciure Thailand
Prolein Company  and distribution
Limitisd of plamt based
feod 50 50 150000 37,500 130,955 387
Tilal 160,000 37,500 134, 954 kR
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15.2 Share of comprehensive income

16.

During the years, the Company has recognised its share of loss from invesiments in
joint venture in the consolidated financial statements as follows:

iLinit: Thousand Bahi)

Consoldimad finandinl statemens

Share aof loss from

Ivesirment in joint veniure

Joint venture y during the year
2022 N H_Eﬂi_t -
Hutra Regenarative Profein Company Limited 9,262) (7a3)
Todal {9.262) (a3

Investments in associates

Golden Triangle Health Co., Lid.

On 1 October 2021, the Company received 7,055,899 ordinary shares from Golden Triangle
Health Co., Ltd., representing a 49 percent interest, and transferred 7,643,892 newly
issued ordinary shares of tha Company with a par value of Baht 1 each to the sharsholders
of Golden Triangle Health Co., Lid., as compensation for the shares received.

Subsequently, on 19 Oclober 2021, the Company purchased 7,344,100 additional shares
from the existing shareholders of Golden Triangle Health Co., Ltd. at a price of Baht 8.17
each, totaling Baht 60 million, representing 51 percent of the issued and paid-up capital
of such company. As a result of this acquisition, the Company’s shareholding increased
from 49 percent to 100 percent.

Subsequently, on 23 December 2021, the Company disposed 3,600,000 ordinary shares
of Golden Triangle Health Co., Ltd., totaling Baht 34 million, to Australis Capital Inc.,
which was incorporated in Canada and the Company received 34,738,634 ordinary shares
of Australis Capital Inc. at USD 0.115 per share, totaling of USD 4 million or Baht 134
million. The Company recorded gain from disposal of this investment of Baht 100 million
in profit or loss. As a result, the Company's shareholding decreased from 100 percent to

75 percent.

The Campany has classified this investmeant as investment in associate since the Company
has significant influence over the company.
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The fair value of the identifiable assets, liabilities and contingent liabilities of Golden
Triangle Health Co., Ltd. as at 18 October 2021 are presented below.
(Unit: Million Baht)

Current assets 32
Non-current assets 5
Current liabilities (2)
Total net assets of Golden Triangle Health Co., Ltd. 35
Add: Difference between cost of business acquisition and net value

of assets from business acquisition a2
Cost for acquisition in ordinary shares of Golden Triangle Health Co., Lid. 127

In July 2022 the Company transferred investmeant in Golden Triangle Health Co., Lid,
(GTH) with a fair value at the transfer date of Baht 93 million as payment for the increase
in the called-up capital of Regeneration Capital Limited (RCL). Subsequently, RCL
transferred the ordinary shares of GTH to make payment for the increase in the called-up
capital of Regeneration Capital (Cayman) Limited (RC-Cayman), as described in note 14.2
to the financial statements,

In September 2022, RC-Cayman sold 9,360,000 ordinary shares of GTH to another
company for Baht 200 million, with the Group recognising a gain on sale of investment
of Baht 128 million in profit or loss in the consolidated statement of comprehensive income.
The sale resulted in a decrease in sharehalding in GTH from 75 % to 10%. The Group
classified this investment as investment in equity instruments designated at FVOCI.
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16.1 Details of associates

{LAnit: Thous-and Bakl)

Consalidabed financial slabemants
Carrying amourds
Matung of Counkry of Shareholdirg based an aguiy
Company's nama business incorparation parcenlage Cost maethad
nx2 o 222 20N 2022 20
(%} %)
Plani pnd Bean Lid.  Manufocties and  The Undod 2% Fad] 198,000 198,000 8,585 152,818
distributian af Kingaam
plant based food
Gossan Trigngk Manufacture and Thailand - Ta 92947 B& BET
Heakh Co., Lid. destribetion of
phant based food
Tatal 198,000 290947  BB.588 241,785
(Uit Theusand Bahs)
Sepamde financial stalamants
Cauntry of Shamhalkding
Company™s name Nature of business I'III'FI:H'-H-H_H.'I_ (e TR Cost
R 202 Kl ks 20x2 202
[Ya) )
Gakden Trangie Heallkh Marufaciure and disbibulion Thailand 75 92,947
G, Lid, of pant based lood
Tatal - 92,947

16.2 Share of comprehensive income

During the years, the Group has recognised its share of loss from investments in associate
in the cansalidated financial statements as follows.

{Usni: Milicn Baht)

Conscddated finpncial statemants

Share of loss from

invasimants in associabes

Share af ofher cofprahsnsia

incorme from Fvesiments in

A pointe during he yaar assaciales during the year

2022 2021 02z i e
Plant and Bean Lid, {57} F41)] () 1d
Godden Triangle Healih Co., Lid. A8} i) -
Total (63 {53 {6) 14
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16.3 Summarised financial information about material associates

Summarised infermation about financial position as at 31 Decamber 2022 and 2021 are

as follows.

Current assets

Hon-current assets

Current llabilities

Mon-current labilities

Met asscts

Shareholding percentage (%)

Share of net assets

Unallecated cost of business acquisition

Goodwilil

Carrying amounts of associates based on
eguity method

(Unit: Million Baht)

Summarised information about comprehensive income

Golden Trangle
Plant and Bean Lid. Health Ca,, Lid,
2022 2021 2022 2021 B
53 98 - 27
861 B24 - &
(655] {389) - (3
{93) {115} - .
166 418 - 30
25% 25% - 75%
42 105 = 22
- - - 67
48 48 - -
a0 153 - B9
{Unit: Miion Baht)

Piant and Baan Lid

For the year anded

Golden Triangle Health Co., Lid.

Fre the year andesd

P [h ptiicd &3 from

1 Janisary 2022 o

For ih period as from

18 Ortober 3031 10

3% Decembar 20023 3 Docember 2021 30 Sepiembar 2022 3 Decomber 2021
Revenws 25 234 |
Loss from continging oparations (220) (188) 18] ]
Othar comprebansie income 123 54 =
Tedal comprehansive incoma (252} [142) (B (4
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17. Property, plant and equipment

Deprecistion for S yaar

Depreciaton en dhpcaniy
writ-o

Dvsiisa o sales o Sutraafiarios

Transtor Irom right-ol-use aasets
{Male 18}

31 Docsmber 2022

Mot book value!

31 Detamer 2021

31 Doommber 2022

Dupreciation for tho yoir

{lisil; Thirsend Bahd)
Consoldaled $nancinl sisemanis
Furnfusm, Assels under
Buidings and Misidinary Ll ] matalbplisn
Building mnd and office and
Land Imipt et pquiprmant A T Motor yehicks  conincSon Tedal
183,408 AEE B 53T 40,907 16,934 1,012 1,250,308
= 1,388 = 050 = ] JAET
- 438 T80 1838 - I AL 25,182
- - 148, 3048) 11875 s . (0.8
1% 2,488 8,564 1,189 & {11330 -
183,513 401,248 503,403 45,0k 0,134 17 1350 84T
- 4,250 13768 BH 1B 63 1ER G037 ZEO AR
- [ (8. B75) {375 - E {F.Fra)
. - [Er (84, 562 : - {61,533y
1,200 119,778 BO,OTE 4,742 - (1o, Ty .
- . - 3 2878 . 2578
184,713 BOT 703 5BB, 6 55193 127z 2403 1.485 558
- 223,622 I74 485 26417 LR ] - B33, 22
E 208 : 1,074 . ¥ 1,682
- L3 haTe 5,668 168 ' 61,785
= . 22,0861 (208) ' . (22,209
. 241,204 361,380 s BE2E . a4 431
= 10,310 27,640 12,130 188 - 55163
. {584 [5.402) [2rs] - - (5.2}
. - (131} [6,408) . - 16,530}
. - a & 2,188 . 2,180
- R0 LGS &0, 5867 35,3461 11349 - T4 482
153 513 350,038 123,076 1,179 1,249 17.amM 7 336
b
154,713 347,238 190,297 18,832 1.50% 2463 181 676
—— T T i s I —
mmumwhmmwnmmmuuMum 51,785
P —
8,162

2032 (fhabt 28 million inchuded in msmufBcturing cost, and the batance in 5eling and sdminsiaive axpenses)
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fUsit: Thousand Bahl}

Seirjustiet Fraingipl mlatements
Furrilire, Assols imdor
Bulfings and  Machinery fishre insiniaticn
tiicing e e cffion ana
Land Enperamin equipmen] equipment  Molorvehide  conslneclion Total
Cost o
1 Junuary 202 110,708 343,730 241,448 20 545 4,38 1041 B3T 254
At - = 3,704 b - 10, 7db 18,78
Disposainfwrits-off - = (1.854] (24 - = (1.878)
Trarsles in {oul) L[ 3408 i, 56 1,188 . [o1, 238
3 December 2021 118,720 J80,718 240 B 3, 00T 5315 BT BE2 VT3
Agdnons - - LR L] 2,061 - 18,808 22,617
Dispcasnbwrite.od! - (T (3T {373 : . 14,813
Trandlon in oul) 1,200 5767 A 4,008 2 {14,720y -
Trarsie trom right-ol-us e
(Mot 185 . - - % 2,200 - e
¥ Deoomber 02T 120,520 51,780, 353,732 AR TED FAM 2300 LA 2
Accamulated depreciation: -
1 dnreury 3031 - 174,000 03,13 18,875 3,800 . 45348,703
Dlepreciation for the year . 0,808 18,138 4,858 188 . 32,570
Ceprecilion on dispoants!
wril-if - . {1,854 [24) - . {1,870}
31 December 202 . 183,800 ITRANT 2,313 e . 207,305
Dppruciibon for ha e - L 15,844 4,102 88 - 2047
Dieprociaton on daposals
werita-olf = {571 AT ez} r : 00
Transfer from right-of-uss assets
e 16) % 2 : . 2,188 - 2183
M December 2022 - 103,280 291,383 24 07 0441 - 419,659
Mt ook value:
¥ Docombes 2021 110,720 183,107 0480 g 1247 517 34T
—— TS CeeSaihie  aa S—— ey [T
31 Decniigy 202X 120,620 158 470 62,577 10,877 1,065 PR
_— e o e
Daprecialion fof tha year

2031 (Baht 25 millken incuded In manulaciuring el wnd T batance in seling and adminisivalive expenses)

023 (Rah #2 milion induded in manuisctuning cosl, and S balercn i sollicsy snd adminisiree axponies)

As at 31 December 2022, certain items of plant and equipment were fully depreciated
but are still in use. The gross carrying amount before deducting accumulated depreciation
of those assets amounled to approximately Baht 304 million (2021: Baht 305 million)
(The Company only: Baht 239 million, 2021: Baht 238 million).

The Group has mortgaged land and structures thereon and machinery amounting to
approximately Baht 185 million {2021: Baht 138 million), as collateral against credit facilities
received from financial institutions as described in Note 23 to the financial statements.
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18.

181

18.2

Leases

The Group has lease conlracls used in ils operations. Leases generally have lease terms

between 2 - 5 years.

Right-of-use assets
Movement of right-of-use assets for the year ended 31 December 2022 and 2021 are
summarised below:
(Unil: Thousand Baht)
Congohidmed Saparain
financial statemens financial Blatan'umﬂ; :
Buildings
and buiding Motas Mator
improveamsend vahicles Talal wehicles _H_Tulal
1 January 2021 2,143 8,013 11,156 8,251 B,251
Additions 3,742 1,764 5406 - -
Dapreciation for the yoar (2.062) {3,164) (6,226) [2675)  (2.675)
31 Decamber 2021 3,823 T.803 11,426 5576 5.576
Additions 5,520 5,520 1,253 1,263
Transfer to property, planl and
efuipmeant - nat book value as al
transfer date (Mote 17) - (386} (388) 20 {20)
Depreciation for the year (1,640} {3.381) (5031 {2.180) (2,180}
31 Decamber 2022 2183 9,346 11,528 4580 4 529
Lease liabilities
{Unit: Thousand Baht)
Consolidated Separale
financial statements financial statements
2022 2021 2022 2021
Lease payments 11,630 11,347 4,841 5.261
Less: Deferred Interest expenses (B23) {9_2__5_} {395) (545)
Tatal 10,807 10,422 A 446 4,716
Less: Portion due within one year (3,718) (3.723) {1.347)  (1.486)
Lease liabilities - net of current portion 7,089 6,609 3,009 3220
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18.3

18.4

Movements of the lease liability account during the years ended 31 December 2022 and

2021 are summarised below:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2022 2021 2022 2021
Balance at beginning of year 10,422 8,405 #?16_ | 6,728
Additions 5,620 5,496 1,252 -
Accreticn of interest 560 520 251 352
Repaymants (5,605) {4,999) (1,773) (2,362)

10,807 10422 4,446 4,?.16-“

Balance at end of year

A malurity analysis of lease paymenls is disclosed in Note 38.2 under the liquidity risk.

Expenses relating to leases that are recognised in profit or loss

{Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Depreciation expense of right-of-use
assets 5,031 5226 2,180 2,675
Interest expense on lease liabilities 580 520 251 352
Expense relating to leases of
low-value assets 1.835 557 227 216
Expense relating lo variable lease
paymenls that do not depend on an
indax or a rate 3,187 2,808 3,187 2,808

The Company has lease contracts for equipment that contains variable payments as

described in Mote 37,2 fo tha financial statement.

Others

The Group had total cash outflows for leases for the year ended 31 December 2022
of Baht 11 million (2021; Baht 8 million) (The Company only: Baht 5 million, 2021: Baht
5 million), including the cash outflow related to leases of low-value assels and variable

lease paymaents that do not depend on an index or a rate.
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19. Intangible assets

Cosk:

1 darmny 20219

Acquisition of subsidiary
during the year {Nole 14)

M dilio

\Airda-ofl

Trasetor in (ol

31 Dhecaen b 20021

AdEon

31 Descenbenr 2022

Accumulatod amaortisation:

1 Janusry 2021

Anpriisation foe the yoar

Trarstalion adjusimonts

31 December 202 1

Amarisation for the yeer

Timniiation adustmanis

31 Dhpscamem becer 2022

Mok book valeg:
31 Dpoemiar 2021

31 Decomber 2032

[Urst: Thesisand Bahf)
Conseiiiabod financinl stalomanis
Compifar
faftuara
Computer Caigiomnr undar
soltwans ralatisnships Trada name insiafiation Dhers Tolal

23681 1,492 440 213,367 r 1493 1060810
= 043 - 11,194 - 13,167

i . 54,102 200 = AT
{1,180 g . - " (1,180]
11,184 - - (11,914 " -
X3.086 1474, 4591 TAT 480 200 1413 2,187 459
8,878 . . T4 5215 A2 48,358
0,774 1,414,401 Traz2 u-__ D415 1,833 2,248,727
8785 211,868 . - 182 FARE
2021 58,667 &0, 550 2 141 &0 5iE
. = 1563 3 a 1,58
TG 5,530 42 283 - LR J18,935
16514 50,654 80415 - 150 108,133

- - {17.822) - e {IT.522)
B.EBD 3251849 T5, 175 . 483 410,537
20,120 1,145 0455 TO5 187 h 1,080 1,678,543
1.084 o, 08, I TO4.039 G414 1,350 1,835,180
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20,

Cost:

1 Jaruary 201

31 Decamber 2021
Addition

31 Decemiber 2023
Accumulated amortisation:
1 January 3021
Amastimation for the yeor
3 Decamber 2021
Aurwariisation for the year
31 December 2022

Med book valuo:

1 Decomber 2021

31 Decomber 2022

{Lnit: Thousand Banl)

Separate financial ststements

Campuiar Cusioamer
aeflware redstiorships  Trade pame  Protolype Tatal
22850 1,412 448 213,357 1,413 1,648 B7E
22 850 1412 448 213,387 1.41% 1 645 AT
3,844 - - - 3 ki
26, 506 1,412 448 213357 1413 1,663, 824
& B 211, BG8 1 182 217,004
1,516 58, 408 141 ER 154
EA50 268,366 333 275,158
1,593 B 408 141 B8 232
B.O&2 A4 B84 &4 333,380
16,191 1,144,082 213,367 1.080 1374, 720
18,544 1,087,584 213,367 83g 1,320,434

Goodwill and intangible assets with indefinite useful lives

Movements of goodwill and intangible assets with indefinite useful lives for the years
anded 31 December 2022 and 2021 are summarised below.

GCosi
Begnming balancs

Apquisitions of subsidianes during the year
Transfer from uvnallocated cost of business

g s g
Ending balance

{Unit; Thousand Bak)

Consolidated Separate
financial statemenis financkal stalemeants
2022 H021 2022 2021
458 347 455,003 456 003 455 003

- 3,344 -
4,600
453046 458,347 455 003 455 003
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The Group allocated the goodwill acquired through business combination and intangible
assets with indefinite usaful lives to the cash generating units (CGLs) for annual impairment
tasting, as follows:

{Unit: Thousand Baht)

MR Instan
Froduce Public ity Food Botany Pelcans
¢n-mpaf Limited Comparny Limited - Company Limied Tedal
Goodwill 241,838 3,344 4,699 248678
Trade name
{Nate 18) 213387 - - 213,367
Total 455,003 3,344 4,899 463,046

Goodwill In the statement of financial position, amounting to Baht 242 million, arose from
Panthera Partners Company Limited acquired all ordinary shares of NR Instant Produce
Company Limited (Former company) from the existing shareholders in 2017 that cause
Panthera Partners Company Limited has 100 percent interest in paid up capital of NR
Instant Produce Company Limited (Former company), with costs of investment directly
attributable to the acquisition amounting to Baht 1,918 million, while the net fair value of
the identifiable assets, liabilties and contingent labilities on the acquisition date, in proportion
to its shareholding, amounted to Baht 1,676 million. The difference of Baht 242 million
between the paid and the fair value of identifiable net assets acquired was identified as
goodwill,

A goodwill of Baht 8 million arose when the Company and its subsidiary acquired comman
shares of City Food Company Limited and Botany Petcare Company Limited at the price
higher than the net fair value of the identifiable assets, liabilities and contingent liabilites
of the two companies in proportion to its investments as at the acquisition date.

The recaoverable amount of the CGUs have been determined based on value In use
ealculation using cash flow projections from financial budgets approved by the management
covering a five-year period.

Key assumptions used in value in use calculation are summarised balow:

{Unit: percent per annum)

NR Instant
Produce Public City Food Botany Petcare
Company Limited Company Limited Company Limited
Terminal growth rates 0 ) 0
Discount rates 12 12 12
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21.

The management determined growth rates based on historical operation resufts and
expected market growth and discount rates is the rate that reflects the risks specific to

each CGL.

Management has considered the above and believes that there is no occurrence of
impairment of goodwill and intangible assels with indefinite useful lives.

Management believes that any reasonably possible change in the key assumptions on
which the units' recoverable amount are based would not cause the units’ carrying amount
to exceed its recoverable amount,

Bank overdrafts and short-term loans from financial institution

Az at 31 December 2022 and 2021, bank overdrafts and shor-term loans from financial

institulion are summarnsed below,

(Unif: Thowsand Balil)

Interest rate Consolidated Separale
(percent per annum) financial slalements femancial slalermens
2022 2021 2022 2021 2022 2021
Bank overdrafis 11.87 - 4,014 -
Promiseory notes  260-3.50 2.00-2.35 150,000 _11@.&3[! 1MI}£ = 140,000
Total 154,014 140,000 100,000 140,000

The Company can renew the promissory notes until it decides to repay these loans.
The Company's bank overdrafts are guaranteed by a Company's director.

A subsidiary’s bank overdrafts are guaranteed by the mortgage of a subsidiary sharsholder's
land.,

The loan agreements contain covenants as specified in the agreameants thal, among
other things, require the Company to maintain cerlain debt to equity and delbt service

coverage ratios according to the agreemeants.

As at 31 December 2022, the bank overdrafts and short-term credit faciliies of the Group
which have not yet been drawn down amounted to Bal 900 milkon (2021; Baht B60 million)
(the Company only: Baht 800 million, 2021: 860 million).
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22. Trade and other payables
{Uni%: Thousand Baht)

Consolidated Soparsabe
financial statemants Tinanceal stafemenls
2022 2021 2022 2029
Trade aecounts payables - related party 1,458 11,325 T4
Trade accounts payables - unrelated pariias 124,124 135,304 78,810 a3, 061
Other payablos - relabed parties 43 . . 15
Qther payables - unrelated padies 16,945 av.E16 10,153 10,445
Unearmed revenus 3,281 14, 362 2. 713 11,845
Aocreed expenses - related party . 51 1
Aocrued expenses - unretated parties 71,782 55,767 37 648 24,152
Total irade and other payables 217,633 314,625 126,614 139,818
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Movements of the long-lerm loans account during the years ended 31 December 2022
and 2021 are summarised below,
{Unit: Thousand Baht)

Consclidatad Separabe

finmneial staisments financial stabemants

2022 2021 202 021
Beginning balance &58.663 62,050 258,553 =
Add: Additional borrswing during the year 50,000 252,325 - 252 325
Less: Repaymant during tha yaar (66, 840) {71,438) {60,344 (8,500
Less; Prapaid financial foes - {2, T3R) - (2,738}
Add: Amartisation of deferred inanclal fees a7 TG 917 706
Add: Unrealized loas on exchanga 2064 16760 2,564 18,760
Ending balance 245 494 258 BEY 20 0 258,553

Loan 1 is a long-term loan of USD 5.5 million. The Company enter into 5 years 6 months
cross cumency swap contract to manage foreign currency risk associated with such loan.
Under the cross currency swap contract, the Company is obliged to monthly repay
principal of Baht 2.8 million from October 2021, totaling Baht 170 million, and pay interest
to bank at a rate of 3.850% per annum. The bank is in tumn required to pay interest to
the Company at a rate 3.036% per annum.

As at 31 December 2022, loans of the Group are secured by morlgage of land and
construction thereon and machinery and a bank deposit of the Company.

The loan agreements contains several covenanis as specified in the agreements that,
among other things, require the Group to maintain certain debt to equity and debt service
coverage ratios according to the agreements.
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Long-term debentures

On 22 April 2021, the Annual General Meeting of the Company's shareholders approved
the issuance of senior unsecured debentures with a debenture holder's representative
and early redemption rights amounting to Baht 700 milion. These were offered to institutional
investors and high net worth investors. The debentures have a term of 2 years and a
coupon rate of 6.5% per annum, with interest payments scheduled quarterly.

On 20 October 2022, the Company issued 1,300,000 unsecured debentures with early
redemption rights, with a face value of Baht 1,000 per unit. These were offered to institutional
mvestors and high net worth investors and the Company has received a lotal of Baht
1,300 million from the issue. The debentures have a term of 2 years & months and a coupon
rate of 6.75% per annum, with interest payments scheduled quarterly. They were approved
by the Board of Direclor of tlhe Company on 5 September 2022,

As at 31 December 2022 and 2021, debentures are summarised below.
{Linit: Thaousand Baki)

Deatm o Gongalidated financial statemants |
Lo boriunes _Funud Bsuanca Matirily du_h?_ - Inderesi Ralo Separaie I'Irunn'_ui siatements
(% par ansurm) 22z 2021

1 2 yhars 23 July 2021 23 Juby 2023 8.50 700,000 700,000

Fy 2 yoars G ronths 20 Catubaer 2022 20 Apil 2025 6.78 1300, 00
Tolal 2,000, 000 FO0 00K
Less: Dofarred debaniure Bsuance cosls 21417 . (EERT)
et long-term debenbures 1,578,583 691,313
Less: Current partion (696, 805)
Long-tarm debanuses - mal of curnand parlion 1,281 688 601,313

The Company is required to maintain certain debl-to-equity ratic based on the consolidated
financial statements for each quarterly period throughout the term of debentures at the rate

prescribed,



25.

Movemenis of long-term debentures account during the years 2022 and 2021 are summarnsed
below.
{Unit. Thousand Baht)
Consolidated financial statemeants /
Separate financial statemenis

2022 - 2021
Beginning balance 581,313
Add: Issuance debentures during the year 1,200,000 700,000
Less: Prapaid debenture issuance costs {19,903) {11,615)
Add: Amortisation of debeniure issuance costs 7173 2,43&1
Ending balance 1,978,583 691,313

Provision for long-term employee benefits

Provision for long-tarm employee benefits, which represents compensation payable to

employees after they retire, was as follows:
[Umnit: Thousand Babt)

Consalidaled Saparale
financial statements financial statemants
2022 2021 2022 2021
Provision for long-term employoo benefits
at beginning of year 19,340 15,342 18,118 14,847
Acquisiion of subsidiary during the year
(Miote 14) - BS
Included in profit or loss:
Currgn| gervice cost 3,238 3,630 2,87 5,004
Inferest cost s28 283 2% 265
Includad in olher comprehensive incomi
Actuarial boss arising from
Financial assumpdion changes (102}
Experience adjusiments 700
Provision for long-term employee benefits
23,501 18,340 20877 18,116

atend of year

As at 31 December 2022 and 2021, the Group expects that no payment of long-term
employee benefits during the next year (The Company only. Nif).
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As at 31 Decembar 2022, the weighted average duration of the liabilties for long-term
employee benefits of the Group's daily and monthly employees are 9 - 22 years (2021:
9 - 19 years) (The Company only: 9- 15 years, 2021: 9 - 15 years).

Significant actuarial assumptions are summarised below:

(Unit: percent per annum)

Consolidated Separate
financial statements financial smEmanta
2022 2021 2022 2021
Discount rate 147 -3.75 117 -3.18 117 - 1,49 1147 - 1.48
Salary increase rate 1.83-8.21 1.83-B.21 1.83 - 4.42 1.83-4.42
Turnowves rabe 0-61 0 -81 0-81 0-81

The result of sensitivity analysis for significant assumptionsthat affect the present value
of the long-term employee benefit obligation as at 31 December 2022 and 2021 are
summarnsed below:
{Unit: Million Baht)
Gnn:s:::_litlaiad financial statements

— S I

2022 2021
Increase Decrease Increase Decreasa
0.5% 0.5% 0.5% 0.5%
Discount rate (1.12 1.20 {0.58) 1.06
Salary increase rafe 1.a37 {1.28) 1.12 (1.04)
Tumover rate (1.42) 1.53 {1.15) 1.24
(Unit: Million Baht)
N Separate financial statements
2022 2021
Increase Decrease Increase Decrease
0.5% 0.5% 0.5% 0.5%
Discaunt rate {1.01) 1.08 (0.53) 1.00
Salary increase rate 1.24 {1.18) 1.05 {0.98)
Tumover rate (1.27) 1.37 (1.08) 1.16
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26. Share capital

On 22 April 2021, the Annual General Meeting for year 2021 of the Company’s shareholders
passed resolutions approving as follows:

(a) The meeting approved the decrease of the Company’s registerad capital from Baht
1,421,040,400 to Baht 1,355,780,300 by cancelling of 65,260,100 non-issued ordinary
shares with a par value of Baht 1 each.

(b) The meeting approved the increase of the Company’s registered capital from Baht
1,355 780,300 to Baht 1,477,800,527 by issuing 122,020,227 new ordinary shares
with a par value of Bath 1 each for allocation as follow.

- The payment of stock dividend not exceeding 54,231,212 ordinary shares.

- The allocation of not exceeding 67.789,015 newly issued ordinary shares to
accommodate the exercise of NRF-W1 Warrants which will be issued fo the
Company's existing shareholders.

The Company registered the decrease and increase of its capital with the Ministry of
Commerce cn 12 May 2021 and 13 May 2021, respectively.

On 8 July 2021, Extraordinary Shareholders Meeting of the Company No. 12021 passed
resolutions on the following matters:

a) The meeting approved the decrease of the Company’s registered capital from Bahl
1.477,800,527 to Baht 1,477,799,265 by cancelling of 1,262 unissued ordinary shares
with a par value of Baht 1 each.

b) The meeting approved the increase of the Company's registered capial from Baht
1 477,799,265 to Baht 1,485 443,157 by issuing not exceeding 7,643 822 new ordinary
shares with a par value of Bath 1 each to existing shareholders of Golden Triangle
Health Co., Ltd_, to support the Company's investment in such company.

The Company registered the decrease and increase of its capital with the Ministry of
Commerce cn 28 September 2021 and 29 September 2021, respectively

Subsequently, the Company issued 7,643 892 newly ordinary shares with a par value of
Baht 1 each, at Baht B.8 per share or totaling Baht 67.3 million to the shareholders of
Golden Triangle Health Co., Lid., as compensation for the shares received of 7,055,899
erdinary shares from Golden Triangle Health Co,, Ltd. The Company registered the increase
in its paid up capital with the Ministry of Commerce on 1 October 2021,
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27.

Stock dividend

On 22 April 2021, the Annual General Meeting for year 2021 of the Company's shareholders
approved the allocation of profit from operation of year 2020 to pay the stock dividend
not exceeding 54,231,212 ordinary shares with a par value of Baht 1 each to the Company's
shareholders at the ratio of 25 existing shares to one dividend share, or a dividend payout
ratio of Baht 0.04 per share,

The Company paid the stock dividend amounted to Baht 54,229 950 on 21 May 2021,
Warrant (NRF-W1)

On 22 April 2021, the Annual General Meeting for year 2021 of the Company’s shareholders
passed resolutions approving the allocation of warrants to purchase ordinary shares of the
Company not exceeding 67,789,015 units, with the warrants to be issued to existing ordinany
shareholders who have subscribed to the newly issued ordinary shares through allecation
at @ rate one warrant for every 20 existing ordinary shares. The warrants are name-specified
and transferable, have a term of no more than two years and no offer price is prescribed.
The exercise rate is one warrant per new ordinary share and the exercise price is set at
Baht 10 per share, with the right to purchase the shares exercisable every six months.
The first exercise date is 15 December 2021, and the last exercise date is the date on
which the warrants reach the term of 2 years, which is 26 May 2023.

The Company listed the warrants on the SET on 11 June 2021.

During the current year, no warrant was exercised.

As of 31 December 2022, the Company had 67,789,015 units of unexercised warrants.
Deficit on amalgamation

The Company was established via an amalgamation under civil and commercial law
between Panthera Partners Company Limited and NR Instant Produce Company Limited
(Farmer company) on 2 October 2017, Prior o 2 October 2017, Panthera Partners Company
Limited had held the shares of NR Instant Produce Company Limited (Former company)
and contrelled its operations since acguisition date (2 April 2017). This amalgamation
was thus considerad to be a business combination under common confrol. The investments
in subsidiary recorded in the financial statements of Panthera Pariners Company Limited
that represented holdings in NR Instant Produce Company Limited (Former company)
therefore had to be eliminated from the financial statements of the new company after
amalgamation. The difference between the cost of such investments and the addition
adjustment of fair value of the identifiable assets, liabilities and contingent liabilities acquired,
including goodwill, of NR Instant Produce Company Limited (Former company), in proportion
to the shareholding of Panthera Partners Company Limited at the acquisition date, amaunting
to Baht 291 million was recorded as "Deficit on amalgamation” and separately presented
in the shareholders’ equity in the statement of financial position.
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28.

29,

30.

Statutory raserve

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 (if any), until the reserve reaches 10 percent of the
registered capital. The statutory reserve is not available for dividend distribution. During
the year 2022, the Company set aside the statutory reserve amounting to Baht 6 million
(2021: Baht 11 million).

Finance cost
(Unit; Thousand Baht)

Consolidated Separabe
financial statements ) ﬂﬂanm'al statements
2022 2021 EHE? 2_021
Interest expenses on borrowings and
lang-term debentures 86,070 63,306 87,503 45,623
Interest expenses on lease Rabilities S0 520 281 352
Total 95,630 63,828 87,754 48,975

Expenses by nature

Significant expenses classified by nature are as follows:
[Unit Thousand Baht)

Consolidated Separate
financial statements fenancial statements
2022 2021 2022 2021

Salaries and wages and other employee

benefits 283 142 272,570 222,914 235172
Depreciation 64,224 57,0140 32,651 35,245
Amartisation expenses 109,133 95,518 58,232 58,154
Freight expenses 108,785 87,182 14,018 16,648
Consulting fees 80,838 54,234 14,235 21,684
Utilily expanises 29,921 19,368 19,688 10,588
Raw materials and consumables used 678,367 700,508 G23, 754 Gas, 280
Changes in inventaries of finished goods

and semi-finished goods 13,914 {25,458) 35 909 {1,428)

43



341.

Income tax

L

Income tax expenses for the year ended 31 December 2022 and 2021 are made up

as follows:

Current income tax:
Current income fax charge
Deferred tax:

Relating to origination and reversal of temporary

differences

Income tax expense reported in profit or loss

{Unit: Thousand Baht)

Consolidated Separate
financial statemants financial statements
022 2021 2022 2021

61,843 895,615 45,403 77,207

(8482) (23810) (16313) (8,117

53,461 71805 29090 69,000

The amounts of income tax relating to each component of other comprahensive income
for the years ended 31 Deceamber 2022 and 2021 are as follows:

Deferred tax relating to

Actuarial lossas

Logs from the change in value of financial assels

measured al FWVOC)

{Unit: Thousand Baht)
Consolidated Separate
financial statements fimancial statemants

2022 2021 2022 3 2021
{120) - - -
(13,015) (18,862)  (13,393) (368)
{13,135} {18.862)  (13,393) {3B8)
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The reconciliation between accounting profit and income tax expensa is shown below.

{Unit Thousand Baht)
Consodidated Separate
financial statements financial slatemants
2022 2021 2022 201

Aecouning profil before tax 21,048 293,252 146,016 273,809
Applicable tax rale (parcent) 0-25 0-24 pat] 20
Accounting profit before tax multipfied by

income lax rabe 26,472 549,607 29,203 54,762
Effect of preparation the consaolidated financial

slatements 13,948 4.212 -
Deferrad tax assets which were nol mecognised

during the year 4,855 E0E % -
Provipusly deduclible temporary differences that

is used 1o reduce current [ax expenses - {7.568T) -
Effecs of:

Promotional privileges (2.274)

Mon-deductible expenses 2 14,569 121 14,132

Additional expense deductions allowed {248) - (234)

Hhers 1,378 188 il - 196
Todal (B54) 14,757 {113} 14,528 .
Income tax expenss raporad in profit or loss 53461 71,805 20,060 R
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The components of deferred tax assets and deferred tax liabilities are as follows:

{Unit Thousand Bahi)

Consclidated Separate
financial statements financial statements
. 2022 o 2021 o 2022 2021

Deferred tax assets

Allowance for expected credit losses 833 393 558 348

Allowance for diminutien in value of inventaries 2,792 3,306 1,388 1,897

Unused tax losses 8,909 10,120 - -

Provision for long-term employee benefits 4 640 3,868 4,185 3,623

Unrealised fair value loss on investments 37,257 26,255 17,606 -

Accumilated amortisalion - infangible assets 5 B48 3353 - -

Mhers 374 120 3 4
Total 60,543 47 414 23,660 5872
Deferred tax liabilities

Custormer relationships 217 517 229,191 217517 228 817

Trade name 42 673 42,673 42 673 42 E73

Surplus on revaluation of assets 28,780 28,080 19,982 18,977

Linrealised fair value gain on investiments . . . G253
Total 2B8 950 299 054 280,172 282 090

As at 31 December 2022, a subsidiary has unused tax losses totaling Baht 37 million
{2021: Baht 11 millien), on which deferred lax assets have not been recognised as the
subsidiary believes future taxable profits may not be sufficient to allow utilisation of unused
tax losses.

The unused tax losses amounting to Baht 82 million (2021: Baht 62 million) will expire in
the year 2023 to 2027 (2021: in year 2022 to 2026).

52



32. Promotional privileges

The Group have been granled promotional privileges under the Investment Prometion
Act B.E. 2520 by the Board of Investment under certain significant conditions. Significant
privileges of the Group are as follows:

31

1. Certificate No.
2. Promotional privileges for

3.2 Exemption from impaort

4, Date of first earming

operating income

3. The significant privileges are|

Exemption from
corporale income tax
far profit from
promoted cperations
and exempiion from
incomea tax on
dividends paid from
the profit of the
operations throughout
the perod in which the
corporate income tax
is exampled.

If losses are meurrad
during the corporate
income tax exemption
period, the Company
is allowed 1o utilise the
losses as a deduction
against profit for up to
five years after the
gxpiry of the tax
exemption period.

duty on machinery
approved by the board

L0-0881-1-00-1-0
manufacture of

beverage from cereal

6 years (Exemption
fimitad 100 percent to
inveastmant exciuding in
land and working
capital)

Expired

18 February 2018
{Cancalled)

55-00843-1-22-1-0
manufactura sausas

and dipping sauce.

4 years (Exemplion
limited 50 percant to
investiment axcluding
in land and warking
capital)

Grantied

3 August 2022

65-0439-1-00-1-0
manufacture of pat
foods

G years (Exemption
limited 100 percant
to investment
axcluding In land
and working capital)

Granied

25 August 2022
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33.

The Group's operating revenues for the years ended 31 December 2022 and 2021, divided
between promoted and non-promoted operations, are summarised below.

(Unit: Theusand Baht)

Pmmntan:l npa:aﬁg_rE_ _H_nn-pmmtad operatons . '_l_‘-nlal

2022 2021 2022 2021 2022 o 2021
Sales 178,880 5560 2115512 2094467 2294382 2,100,027
Other income 5 1,360 324,700 216,866 325201 218,216
Tolal sales 179471 6,910 2440212 2311333 2619883 2,318,243

Earnings per share

Basic earnings per share is calculated by dividing profit for the year atiributable to equity
holders of the Company (excluding other comprehensive income) by the weighted
average number of ordinary shares in issue during the year.

Diluted eamings per share was calculated by dividing profit for the year altributable to
equity holders of the Company (excluding other comprehensive incomea) by the weighted
average number of ordinary shares in issue duning the year plus the weighled average
number of ordinary shares which would need to be issued to convert all dilutive potential
ordinary shares into ordinary shares. The calculation assumed that the conversion took
place aither at the beginning of the year or on the date the potential ordinary shares weare
issUed.

Consolidated Separabe
financeal slatements financial statemenis
2002 2021 a3 2022 2021
Profit atiributable 1o equity hobders of the Comgany 285,224 220,784 116,927 204,718
(Thousand Baht)
Welghted average number of ordinary shares 1417 654 1,411,916 1,417 554 1.411.816G
{Thousand sharas)
Biasic eamings per share (Baht) 0.20 0.16 0.08 014

Mo diluted earmnings per share is presented in the stalemants of comprehensive income
for the year ended 31 December 2022 and 2021 because the exercise price of NRF-W1
exceeds the average market price of ordinary shares.
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Segment information

Operating segment information is reported in a manner consistent with the intemal reports
that are regularly reviewed by the chief operating decision maker in order to make decisions
aboul the allocation of resources to the segment and assess its performance.

For management purposes, the Group is organised into business units based on geography
and there are the following two reportable segments:

-  Thailand
- DOwerseas

Mo operating segments have been aggregated to form the above reportable operating
segments,

The basis of accounting for any transactions between reportable segments is consistent
with that for third party transactions.

The following tables present revenue and profit information regarding the Group's operating
segments for the year ended 31 December 2022 and 2021.

(Lindt: Millicn Baht)
Thailand Crversgas Cansalidated
2 2022 H 22 2021 _".:'_E}EE Fii e |
Sales from external customers 1.962 1,622 a2 e 2,294 2100
Othar Incoma 196 214 128 - 325 2B
Total revenues 2 158 2,040 #51 278 2618 2318
Cost of sales 1,182 1,181 1 53 1,253 1,244
Salling end distribulion expensas 234 145 152 116 388 261
Administrative expensos 252 164 59 L] LY b ]
Depreciation ond amodisation 124 17 44 40 173 157
Tolal expenses 1,764 1,647 an 268 1185 1,915
Profit from operating activities 364 k] B0 10 454 403
Shara of loss from invesiment in assocales
and joint venture {72} (54} = . 2] (54)
Financa moome 32 | ] - a5 ]
Finance cost [#2) 152) {4} {12} {96} (B4}
Income 18 ncome (Expanges) (62) = 8 ; (33) (2
Profit {loss) for the year 170 i 0 2 264 221
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Geographic information

Revenue from external customers is based on locations of the customers in consolidated
financial statements for the years ended 31 December 2022 and 2021 presented below.

(Unif; Thousand Baht)

Consolidated Separate

financial statements financial statements

2022 2021 2022 2021
Fevenua from external customers
Thailand 567,348 340,675 206,745 193,256
America 975,860 086,728 422 355 478,322
Europe 455 5148 488,742 434 504 458,855
Asia 176,677 160,847 134,627 123,507
Othars 114 BBE 122,036 1 T4,E¢PE 122,035
Total 2,294,392 2100027 1313220 1,374,075

Major customear

For the year 2022, the Group has revenue from one major customer in amount of Baht
206 million (2021: Baht 226 million).

Provident fumnd

The Company and its employees have participated in The Provident Fund SCBAM
Master Fund Already Registered as approved by Ministry of Finance in accordance with
the Provident Fund Act B.E. 2530, Both employees and the Company contribute to the
fund monthly at the rate of 3 - 7 percent of basic salary. The fund, which is managed by
SCB Master Fund, will be paid to employees upon termination in accordance with the
fund rules, The contributions for the year 2022 amounting to Baht 3.3 million (2021: Baht
3.3 million) were recognised as expanses.

Dividends/stock dividends
Total dividends  Dividend per
Dividends Approved by (Thousand Baht) share (Baht)
Final dividends for 2020 Annual Ganeral Meeting
of the shareholders
on 22 April 2021
- Cash dividend 6,026 0.004
= Stock dividend 54,230 0.040
Total dividends for the year 2021 80,256 0.044




ar.

arA

37.2

37.3

Total dividends  Dividend per

Dividends Approved by _[:rhnu_sand Baht) share {Eaﬁ
Final dividends for 2021 Annual General Mooting
of the shareholders
on 22 April 2022 58122 0.041
Total dividends for the year 2022 58,122 0.041

Commitments and contingent liabilities
Capital commitments

As at 31 December 2022, the Group had capital commitments relating to buildings
improvement and purchase of machinery and equipment of Baht 17.7 million (2021; Baht
1.3 million) (the Company only: Baht 8.5 million (2021: Baht 1.3 million}) and in respect
of the uncalled investments amounting to USD 0.2 milion and EUR 1.9 million (2021
USD 0.5 million) {the Company only: Nil (2021: USD 0.5 millian}).

Commitments of power purchase and sale

The Company entered into a power purchase and sale agreement with a privale company
with a contractual teem of 17 years from the commercial operation date. The private company
invested in the construction and installation of electricity generation systems and retains
ownership of all related properties. Electricity charges are calculated based on rates specified
in the agreement. However, the Company has the right to purchase the electriclty generation
systems at rates specified in the agreement. Alternatively, when the Company has complied
with the agreement for the full 17 years, ownership of all electricity generation systems
is to be automatically transferred to the Company. Expense under this agreement for the
year 2022 amounted to Baht 3.2 million (2021 Baht 2.8 millian).

Guaranteces

As at 31 December 2022, there was outstanding bank guarantee of approximately Baht
3 million (2021: Baht 3 million) (the Company only: Baht 2 million, 2021: Baht 2 million)
isgued by banks on behalf of the Group to guarantee electricity use and approximataly
Baht 1 million (2021: Baht 1 millien) to guarantee export credit of the subsidiary.
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38. Fair value hierarchy

As at 31 December 2022 and 2021, the Group had the assets and liabilities that were
measured at fair value or for which fair value was disclosed using different levels of inputs

as follows:
(Linit: Milkon Baht)
o Consolidated financial statements
As al 31 December 2022
. Lewvel 1 Level 2 Laved 3 Total
Assets measured at falr valee
Financial assals measwured at FVTPL
Enquity invesiments - - 170 7.0
Financial assets measured at FWDCH
Equity investmentis - 1481 2454 354 5
Darivatives
Fareign exchange forwand contracis - 0.4 . 0.8
Cross curmency swap contract - | - T8

{Unit: Millian Baht)
Consolidated fnancial siatements

#s al 31 December 2021

Lewved 1 Level 2 Levval 3 ~ Total

Assets measured ai fair value -
Financial assets measured at FWTPL

Equety imeestment 157.1 - 16.5 1786
Financial assets measwed al FVOCI

Equity investments . B4 18.4 100.2
Derivatives

Cross currency swap conlract . 0.9 - 108
Liabilitics measwred at fair value
Derivalives

Foreign exchange forward contracis : 0.2 - 0.2



Assets measured at fair value

Financial assets measured al FYTPL
Equily invesimanis

Financlal asseis measured af FVDC]
Equity invesimenis

Darivatives
Foreign exchange forward contracts

Cross curmenty SWap conbnact

Assels measurad at fair value
Fingntial asaets measured al FYTPL
Equity invesiment
Financial assets measurad at FYOCI
Equity invesiments
Derivalives
Cross currency swap contract
Liabilities measured at fair value
Carivalves
Foraign exchangs forward contracls

{Unit: Million Bahf)

Separate financial steterments

e TSy

As al M December 20002

Loeswed 1 Lewvel 2 Lenval 3 Total
& 5 ks 09
- - G968 E0.A
= 0.g - 0.8
. T.H . T4

{Unif: Million Bahi)
Separate financial statemants
As at 31 December 2021

Ll 1 Lewal 2 Lavel 3 Taotal
1671 - o8 157.8
E 18.6 03 18.8
_ 10.8 - 0.4
- 02 . 0.2



29.

29.1

38.2

Financial instruments

Derivatives
{Unit: Thousand Baht)
Consolidated Soparate
financial stalemants financial staterments
2022 2021 2022 2021
Darivative assots
Darvafive assets nol designaled as hedging
instrumons
Foraign exchangs forwand conlracts G046 - Bo6
A ARG v e R T, .. S .. AN ..
Total derivative assets 8713 10,858 8,713 10,858
Derivative liabilities
Derivalives liabilities not desipnated as hadaging
instruments
Forakgn exchange forward confracts = _1_§|9 B = 158
Total derivative liabilities : 159 : 159

Derivatives not designated as hedging instruments

The Group uses foreign exchange forward contracts and cross currency swap to manage
some of its transaction exposures. The contracts are entered into for periods consistent
with foreign currency expoasure of the underlying transactions, generally 1 - 5 years.

Financial risk management objectives and policies

The Group's financial instruments-principally comprise cash and cash equivalents, trade
accounts recelvable, lcans to related partles, invesiments, bank overdrafts and shor-term
loans and long-term loans from banks and long-term debentures. The financial risks
associated with these financial instruments and how they are managed iz described below,

Credit risk

The Group is exposed to credit risk primarily with respect to trade accounts receivable,
loans, deposits with banks and financial institutions and other financial instruments.
Except for derivatives, the maximum exposure to credit risk is limited to the carrying
amounts as stated in the financial position. The Group's maximum exposure relating to

derivatives is noted in liquidity risk topic.
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Trade accounts receivable

The Group manages the sk by adopling appropriate credit confrol policies and procedures
and therefore does not expect to incur material financial losses. Outstanding trade accounts
receivable are regularly monitored, and the Group does not have high concentrations of
credil risk since it has a large and diverse customer base.

An impalrment analysis is performed at each reporting date fo measure expected credit
losses. The Group classifies trade accounts receivable segments by similar credit risks
and calculates expected credit losses by consideration the outstanding debts aging of
each segment, the probability-weighted outcome, the time value of money and reasonable
and supportable information that is available at the reporting date about past events,
current conditions and forecasts of fulure economic conditions.

Financial instruments and cash deposits

The Group manages the credit risk from balances with banks and financial institutions by
making investments only with approved counterparties and within credit limits assigned
to each counterparty. Counterparty credit limits are reviewed by the Group's Board of
Directors on an annual basis, and may be updated throughout the year subject to approval
of the Group's Executive Committee. The limils are set to minimise the concentration of
risks and therefore mitigate financial loss through a counterparty's potential failure to

make paymenis,

The credit risk on debt instruments and dervative financial instruments is limited because
the counterparties are banks with high credit-ratings assigned by international credit-rating

agencies.
Market risk

There are two types of market risk comprising foreign currency risk and interest rate risk,
The Group enters into derivative financial instruments related to foreign exchange forward
contracts and cross currency swaps contract to hedge the foreign currency risk arising
on the export of goods and long-term loans from banks,

Foreign currency risk

The Group's exposure to the foreign currency risk relates primarily to its trading transactions,
services and landing and borrowing that are denominated in foreign currencies. The Group
seeks to reduce this risk by entering into foreign exchange forward contracts and cross
currency swaps contract when it considers appropriate. Generally, the confracts mature
during 1 -5 years.
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As at 31 December 2022 and 2021, the balances of financial assets and liabilities denominated
in foreign cumrencies are summarised below.

Foreign curroncy Financial assets i Financial liabilibes Average exchange rale
2022 202 1_. 22 2021 2022 2021
(Milion)  (Milion)  (Million)  (Milion) (Baht per 1 fareign currency unit)

The Company
U5 doflar 4.5 10.4 5.0 4.0 34,6624 34180
Eura 0.4 0.2 0.8 - J5.B2T4 378548
Pound sterling 0.5 0.5 - . 416639 4505934
Subsidiaries
LIS dollar 17.2 34 . - a4 5624 334189
Euro a i.B . - 36,8274 Ir.eo4d
FPound siering 10.7 5.8 . - 41,5635 450084
Foreign curmency sensiivity

Thefollowing tables demonstrate the sensitivity of the Group's profit before tax to a reasonably
possible changein US dollar, Euro and Pound sterling exchange rates, with all other variables
held constant. The impacton the Group's profit before tax is due to changes inthe fair value
of monetary assets and liabilties including non-designated foreign currency derivatives as at
31 December 2022 and 2021. The Group's exposure to foreign currency changes for all

other currencies is not material.

2022 ) 2021
Change in FX Effect on proft Change in FX  Effect on profit

~ Gurrency rate __ before tax rate before tax

(%) (Thousand Baht) (%) (Thousand Baht)
US dollar +3 16,356 +3 13,374

-3 (16,356) -3 (13,3/4)
Euro +3 3,833 +3 -

-3 (3.833) -3 -
Pound sterling +3 13,955 +3 8,400

-3 (13,855) -3 (8,400)

This information is not a forecast or prediction of fulure market conditions and should be
used with care,
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Interost rate risk

The Group's exposure to interest rate risk relates primarily to its cash at banks, other
current financial asset, loans to related parties, bank overdraft and shor-term from
financial institutions, leng-term loans from banks, long-term debenture and lease liabilities.
Most of the Group's financial assets and liabilities bear floating interest rates or fixed
interest rates which are close to the markel rate.

As at 31 December 2022 and 2021, 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 interast rates further classified based on the maturity date,
or the repricing date if this occurs before the maturity date.
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interest rate sensifivity

As at 31 December 2022 and 2021, the Group analyses interest rate sensitivity and
considers that there is no significant effect on profit before tax.

Ligquidity risk

Most of the Group's liabilities, which will mature within
and short-term loans and current portion of long-term

one year, relate to bank overdrafts
loans. The Group has assessed

its ability to repay liabilities and concluded the risk is low, Furthermore, the Group has
access to a sufficient varety of sources of funding.

The table below summarises the maturity profile of the Group's non-dervative financial

liabllities and derivative financial instruments as at 31

on contractual undiscounted cash flows.

Hon-derivatives

Bank overdrafls and
short-term loans from
financial insbiutions

Trade and other payables

Lease liabilitiog

Long-term loans

Long-term debentures

Total non-derivatives

As at 31 Decembar 2022

December 2022 and 2021 based

{Unit; Thousand Baht)

Consoldated financial stalements

Separala financial stalerments

Less than 1108
1 year years
154 497
217,633
4,164 7,486
114,201 138,343
813,055 1414105
1,308,550 1,560,004

Less than 1o b
Tolal 1 ymar OIS Total
154 4857 100,463 100,463
217,633 126,614 - 126,614
11,630 1,585 3278 4 B4
2457 h44 104,500 110,318 211,816
2237250 B13.055 1414155 2,227,250
286E554 1,143,197 1,527,787 2,870,984
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iLnit: Thowsand Bahf)
A5 at 31 Decembar 2021

Conzolidated financal sklements Sepgarale financial stataments

Lass (han 11a8 Less than b
1 year yiearg Tul_m - 1 year years Toatal
Non-darivatives
Bank overdrafts and
short-term loans from
financial instibvtions 140,671 - 140,671 140,681 = 140,871
Trade and other payables 314,625 - 314,825 138,618 G 138,618
Leass liabilifies 4,183 7184 11,347 1,742 3,519 5,261
Leng-term loans 33,610 223,870 263,280 38,510 223670 263,280
Long-term dabenture 45,500 714,083 750,563 45,500 T14.063 759,683
Tatal non-derivatives 544,589 044887 1,488 486 367,141 941,252 1,308,393
Duarrivatives
Derivadive Eabilites
- niet setllad 158 5 155 158 . 158
Total derivatives 159 - 169 158 . 150

39.3 Fair values of financial instruments

Since the majority of the Group's financial instruments are short-term in nature or carrying
interest at rates close to the market interest rates, their fair value is not expected to be
materially different from the amounts presented in the statement of financial position.
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39.4 Reconciliation of recurring fair value measurements, of financial assets, categorised

within Level 3 of the fair value hierarchy.

Balance as of 1 January 2021

Acquired during the yaar

Disposed during the year

Met gain recognised into profit or loss

Met loss recognised into othear
comprehansive income

Balance as of 31 December 2021

Acquired during the year

Addition from the change in status of investments

Disposed during the year

Mel gain recognised info profit or loss

Mel loss recognised into other
comprehensive income

Translation adjustments

Balance as of 31 December 2022

Balance as of 1 January 2021

Net gain recognised info profit or loss

Met loss recognized into other
comprehensie income

Balance as of 31 December 2021

Aoquired during the year

Disposed during the year

MNet gain recognised into profil or loss

Net loss recognised info other
comprehensive incoma

Balance as of 31 December 2022

{Unit Thousand Bahi)
Consolidated Financial Slatements

Mon-listed equity investments
FVWTPL N FWVOCI Total
T4T 54,666 85413
18,723 80,058 98,778
- {65,889) (65,889)
&4 - B4
- - (90,472} (90,472)
19,554 18,360 37,914
301,260 301,260
11,439 11,430
{2.079) (356,807) (37,986)
20 - 28
- {49,319) (48,318)
(533 {491) (1.024)
16,971 245,342 262,313

(Linit Thousand Baht)

Separate Financial Statements

Mon-listed equity invesiments
FVTPL FVOCH Total
74T 0,054 B.E11
B4 B
- (4.775) {4,775)
831 289 1,120
- 138,000 138,000
- (43) {43)
28 - 29
— (68,414) (B8 414)
860 69,832 70,692
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41,

42,

Key assumptions used in the valuation are summarised below.

Financial instruments Valuation technigue Significant unobsorvable inputs

Mon-sted equity instruments  Adjusted book value Mams that have a significant impact on the
value of assets and Eabilities

Capital management

The primary objective of the Group's capital management is to ensure that it has appropriate
capital structure in order to support its business and maximise shareholder value and it
meets financial covenants attached to the loan agreements. The Group has complied
with these covenants throughout the reporting period.

As at 31 December 2022, the Group's debt-to-equity ratio was 1.00:1 (2021: 0.64:1) and
the Company's was 0.95:1 (2021: 0.55:1).

Events after the reporting period

On 27 February 2023, the Company's Board of Directors passed a resolution to propose
to the Annual General Meeting of shareholders to be held in April 2023 to pay a dividend
of Baht 0.03 per share, or a total of Baht 43 million to shareholders in respect of the
year 2022 profit. The dividend will be paid and recorded after it is approved by the Annual

General Meeling of the Company's sharehalders.
Approval of financial statements

These financial statements were authorised for issue by the Company's Board of Directors
an 27 February 2023,
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