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Invitation to attend the Extraordinary General
Meeting of Shareholders No. 1/2568
TQM Alpha Public Company Limited

Monday 6 January 2025 at 10.00 a.m.

Electronic Media (e-Meeting) as the only channel

Registration for the meeting starts at 8.00 a.m.

Shareholders wishing to attend are kindly requested
to follow the procedures in Attachment 9 to participate
in the Extraordinary General Meeting of Shareholders No. 1/2568

via e-Meeting as the only channel.

For further information, please contact the Corporate Secretary Team
at 0 2119 8888 ext. 1069 or 7855 during business hours 8:30 a.m. — 5:30 p.m.
(excluding public holidays)
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-Translation-

20 December 2024

Subject Notice of the Extraordinary General Meeting of Shareholders No. 1/2568.
To Shareholders of TOM Alpha Public Company Limited.
Enclosures 1. Copy of Minutes of the 2024 Annual General Meeting of Shareholders. (Enclosure for

8.
9.

10.
11.
12.

Agenda 1)

Information Memorandum on Connected Transactions of TQM Alpha Public Company
Limited Concerning the provision of financial assistance by TOM Insurance Broker
Company Limited (“TQMB”) and TQM Life Insurance Broker Company Limited
(“TQML”) to subscribe to debentures issued by Easy Lending Company Limited
(“EL”) (Enclosure for Agenda 3)

Information Memorandum on Connected Transactions of TQM Alpha Public Company
Limited Concerning the Provision of Financial Assistance Through a Guarantee for the
Debentures of Easy Lending Co., Ltd. (“EL”), with the Total Amount of Principal and
Interest Not Exceeding 74% (Partial Guarantee) (Fnclosure for Agenda 4)

Information Memorandum on Connected Transactions of TQM Alpha Public Company
Limited Concerning the Credit Guarantee for Easy Lending Company Limited (“EL”)
and EL’s Subsidiaries (Enclosure for Agenda 5)

Information Memorandum 2 (Enclosure for Agenda 3-5)

Report of the Independent Financial Advisor’s Opinion on the Connected
Transactions of TOM Alpha Public Company Limited. (Enclosure for Agenda 3-5)

The Company’s definition of Independent Directors and Information of the
Company’s Independent Directors for proxy granting.

The Company’s Articles of Association relating to the shareholders’ meeting.

Rules for attending the shareholders' meeting via electronic media (e-Meeting)
Acceptance for the invitation to the meeting

Proxy Form. (Form A, Form B and Form C)

Personal Data Protection Notice (PDPA)

The Board of Directors’ meeting of TQM Alpha Public Company Limited held on 14 November

2024 resolved to call for the Extraordinary General Meeting of Shareholders No. 1/2568 on 6 January

2025 at 10.00 a.m. Electronic Media (e-Meeting) as an only channel. Pursuant to the Royal Decree on
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Electronic Meetings B.E. 2563 (2020), the meeting will be held to consider various matters on the agenda,

along with the opinions of the Board of Directors as outlined below.

Agenda 1 To certify the minutes of the 2024 Annual General Meeting of the Shareholders held on

24 April 2024.

Objectives and Rationale: The Company has facilitated the 2024 Annual General Meeting of
Shareholders on 24 April 2024 as the detail in Minutes of Annual General Meeting of Shareholders
attached.

Board of Directors’ Opinion: The said Minutes were correct according to the resolutions of
the Shareholders’ Meeting, therefore, considered to propose the said Minutes to the Extraordinary

General Meeting of Shareholders No. 1/2568 to certify. (Enclosure 1)

Resolution: This agenda's resolution must be approved by a majority of the total number of

votes of the Shareholders who attend the meeting and cast their votes.

Agenda 2 To consider and ratify the auditor's remuneration for the Company and subsidiaries, in

excess of the amount approved by the Annual General Meeting of Shareholders for the

year 2024, totaling 770,000 Baht.

Objectives and Rationale: The Company previously resolved to approve the appointment of
auditors for the Company and its subsidiaries during the 2024 Annual General Meeting of Shareholders.
However, as the subsidiaries have already paid 770,000 baht to the auditor, it is necessary to seek
shareholder ratification. The details are as follows:

1. On July 12, 2024, the auditor expanded the scope of the audit for a subsidiary preparing for
its IPO. This resulted in additional remuneration of 170,000 baht for the audit and 200,000 baht for the IT
system review in preparation for the IPO, totaling 370,000 baht.

2. On November 13, 2024, the auditor performed a consolidated financial statement audit for
a subsidiary to submit to the Securities and Exchange Commission (SEC) for the issuance of debentures.
This incurred an additional remuneration of 400,000 baht.

The total actual audit fees for the Company’s subsidiaries in 2024 amounted to 5,890,000
baht, an increase of 770,000 baht from the previously approved audit fees of 5,120,000 baht, which had
been approved by the 2024 Annual General Meeting of Shareholders on April 24, 2024.

Board of Directors’ Opinion: A resolution was passed to propose the matter to the
Extraordinary General Meeting of Shareholders No. 1/2568 to consider and ratify the auditor's
remuneration for the Company and subsidiaries, in excess of the amount approved by the Annual

General Meeting of Shareholders for the year 2024, totaling 770,000 Baht.
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Resolution: This agenda's resolution must be approved by a majority of the total number of

votes of the Shareholders who attend the meeting and cast their votes.

Agenda 3 To consider and approve the related-party transaction regarding financial assistance

provided by TOM Insurance Broker Company Limited (“TOMB”) and TOM Life Insurance

Broker Company Limited (“TOML”) to subscribe to debentures issued by Easy Lending

Company Limited (“EL”).

Objectives and Rationale: The Company’s subsidiary, namely TQOM Insurance Broker
Company Limited (“TQMB”) and/or TOM Life Insurance Broker Company Limited (“TQML”), will
subscribe to debentures at least 150,000 units and not exceeding 250,000 units, with a value of at least
150 million baht and not exceeding 250 million baht issued by Easy Lending Company Limited (“EL”).
This transaction constitutes an acquisition of assets by the Company under the Capital Market
Supervisory Board Notification No. TorJor. 20/2551 regarding criteria for significant transactions deemed to
be acquisitions or disposals of assets (including amendments thereto) and the Stock Exchange of Thailand
Notification regarding the disclosure of information and practices of listed companies in relation to asset
acquisitions or disposals, B.E. 2547 (2004) (as amended) (“Notification on Acquisition or Disposal of
Assets”). As the Company’s subsidiary will acquire assets of significant value or size, calculation of the
transaction size per the Notification on Acquisition or Disposal of Assets shows the maximum transaction
size is 4.76% (based on the latest consolidated financial statements of the Company, as of September
30, 2024). When combined with other asset acquisition transactions that occurred within the past six
months prior to this transaction, the Company’s asset acquisitions are classified as minor transactions,
with a total size of 9.88%. As the transaction size is less than 15%, it falls under the authority of the
Board of Directors for approval and requires disclosure to the Stock Exchange of Thailand, which the
Company has already completed following the Board's resolution.

Furthermore, the acquisition of debentures from Easy Lending Company Limited (“EL”), with a
value not exceeding 250 million Baht, constitutes a related-party transaction involving the provision of
financial assistance and the acquisition of assets from a related party in accordance with Capital Market
Supervisory Board Notification No. TorJor. 21/2551 regarding criteria for connected transactions, dated
August 31, 2008 (including amendments thereto) (“Capital Market Supervisory Board Notification No.
TorJor. 21/2551”), and the Stock Exchange of Thailand Notification concerning the disclosure of
information and practices of listed companies in connected transactions B.E. 2546, dated November 19,
2003 (as amended) (“Connected Transactions Notification”). This transaction involves TQMB, a
subsidiary in which the Company holds 100% of the shares, and TQOML, a subsidiary in which the
Company holds 100% of the shares, entering into a transaction with EL, in which the Company holds 74%
of the common shares. Additionally, a related party of the Company including, (1) Mr. Unchalin Punnipa,

who serves as Chairman of the Board of Directors, holds common shares in EL. (1) Mr. Unchalin Punnipa
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serves as Chairman of the Board of Directors, Chairman of Sustainability and Risk Management Committee
and President, holding 22.51 million direct common shares, (2) Mrs. Napassanun Punnipa serves as
Director, Chairperson of Executive Committee, Member of Nomination and Remuneration Committee and
Chief Executive Officer, holding 18.97 million direct common shares. Additionally, (1) Mr. Unchalin
Punnipa and (2) Mrs. Napassanun Punnipa together hold a total of 306.89 million indirect common
shares, bringing their combined direct and indirect shareholding to 348.37 million shares, or 58.06% of the
Company's total registered and paid-up capital and (3) Ms. Somporn Ampaisutthipong serves as Director,
Member of the Executive Committee, and Chief Financial Officer (CFO), holding 720,000 direct common
shares in the Company, and a total of 430,004 common shares in EL, representing 21.50% of EL's total
registered and paid-up capital as of the book closing date on November 11, 2024.

When calculating the size of the transaction according to the criteria for related-party
transactions, it is classified as a major transaction, with a size equivalent to 13.51% of the Company's net
tangible assets. The Company to seek approval from the shareholders’ meeting with a vote of no less
than three-fourths of the total votes of shareholders present and eligible to vote, excluding any
interested shareholders. Additionally, the Company must prepare and disclose information regarding this
transaction and appoint an independent financial advisor to provide an opinion on the transaction. This
matter will be presented to the Extraordinary General Meeting of Shareholders No. 1/2568, scheduled for
January 6, 2025, for consideration and resolution. (Enclosure 2)

In this matter, the connected stakeholders consist of Eternal Growth Corporation Co., Ltd,,

Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa and Ms. Somporn Ampaisutthipong.

Board of Directors’ Opinion: The Board of Directors (Excluding directors with conflicts of
interest) considers it appropriate to approve this transaction, as it involves the issuance and offering of
debentures to institutional or high-net-worth investors within Group 1, which includes related parties. The
interest rate on the debentures is deemed appropriate according to the bond market and is consistent
with the rate offered to other debenture subscribers. Additionally, the subscription to debentures
involves a subsidiary within the Company’s group. The Company considers EL, as the issuer of the
debentures, to be a subsidiary whose financial status and performance have been consistently
monitored. With EL demonstrating a positive performance outlook, the investment is considered secure
for the Company. Furthermore, the asset acquisition transaction and the financial assistance provided
through TQMB and TOML’s subscription to the debentures, amounting to no less than 150 million baht
and not exceeding 250 million baht, are deemed appropriate. This amount is lower than the Company’s
shareholding proportion in EL. The Board resolved to propose the matter to the Extraordinary General
Meeting of Shareholders No. 1/2568 for consideration and approval of the connected transaction related
to financial assistance, whereby TQOM Insurance Broker Company Limited (“TQMB”) and/or TQM Life
Insurance Broker Company Limited (“TQML”) will subscribe to debentures issued by Easy Lending

Company Limited (“EL”).
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Resolution: This agenda's resolution must be approved by the votes of not less than three-
fourths (3/4) of the total number of votes of all shareholders attending the meeting and eligible to vote.
Eternal Growth Corporation Co., Ltd., Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa, Ms. Somporn

Ampaisutthipong, and connected persons are not eligible to vote on this matter.

Agenda 4 To consider and approve the related-party transaction of TOM Alpha Public Company

Limited regarding financial assistance, specifically requesting a guarantee for the

debentures of Easy Lending Company Limited ("EL"), with a guarantee amount not

exceeding 74% of the principal and interest value (partial guarantee).

Objectives and Rationale: At the Board of Directors Meeting No. 6/2567 held on 14
November 2024 and the Board of Directors' Meeting No. 7/2567 held on 7 December 2567, the Board of
Directors resolved to approve the proposal for guaranteeing the principal and interest arising from the
issuance and offering of debentures by Easy Lending Company Limited ("EL") (in proportion to the
shareholding). This transaction is considered a financial assistance to related parties, in accordance with
the Securities and Exchange Commission’s Notification No. TorJor. 21/2551. This transaction involves a
legal entity with shareholders who are related parties of the Company, namely Mr. Unchalin Punnipa,
Mrs. Napassanun Punnipa, and Ms. Somporn Ampaisutthipong, who are directors and related parties.
Together, they hold a direct and indirect stake of 349,431,700 shares, or 58.24% of the total issued and
paid-up shares of the Company. When calculating the transaction size based on the criteria for connected
transactions, it was determined that this transaction represents 23.99% of the company’s net tangible
assets as of 30 September 2024. The transaction value exceeds either 100 million baht or 3% of the
company’s net tangible assets (NTA), whichever is lower. Based on the calculation criteria under the
Connected Transactions Notification, this is considered a large connected transaction. The Company is
required to seek approval from the shareholders’ meeting with a vote of no less than three-fourths of
the total votes of shareholders present and eligible to vote, excluding any interested shareholders. The
Company must also prepare and disclose an information memorandum regarding the transaction and
appoint an independent financial advisor to provide an opinion on the transaction. The Company will
present this matter to the Extraordinary General Meeting of Shareholders No. 1/2025, scheduled for 6
January 2025, for consideration and resolution. (Enclosure 3)

In this matter, the connected stakeholders consist of Eternal Growth Corporation Co., Ltd.,

Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa and Ms. Somporn Ampaisutthipons.

Board of Directors’ Opinion: The Board of Directors (excluding directors with conflicts of
interest) considers it appropriate to approve the provision of financial assistance through a guarantee for
the debentures of Easy Lending Co., Ltd. (“EL”) in an amount not exceeding 74% of the principal and

interest (“partial guarantee”). This is deemed appropriate as it involves providing financial assistance
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through a debenture guarantee for a subsidiary of the Company, whose financial status and performance
have been consistently monitored. EL demonstrates a positive performance outlook, making the
investment secure for the Company as detailed above. The Company will act as the sole guarantor for
the debentures, in proportion to its shareholding in EL. Therefore, the guarantee of 74% is considered
appropriate. Therefore, the Board of Directors resolved to propose the matter to the Extraordinary
General Meeting of Shareholders No. 1/2568 to consider and approve the related-party transaction of
TQM Alpha Public Company Limited regarding financial assistance, specifically requesting a guarantee for
the debentures of Easy Lending Company Limited ("EL"), with a guarantee amount not exceeding 74% of

the principal and interest value (partial guarantee).

Resolution: This agenda's resolution must be approved by the votes of not less than three-
fourths (3/4) of the total number of votes of all shareholders attending the meeting and eligible to vote.
Eternal Growth Corporation Co., Ltd.,, Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa, Ms. Somporn

Ampaisutthipong, and connected persons are not eligible to vote on this matter.

Agenda 5 To consider and ratify the connected transactions of TOM Alpha Public Company

Limited regarding the provision of financial assistance through a guarantee for the credit

facilities from commercial banks for Easy Lending Co., Ltd. (“EL”) and CashNow Plus Co.,

Ltd. (“C+”).

Objectives and Rationale: At the Board of Directors Meeting No. 6/2567 held on 14
November 2024, and the Board of Directors' Meeting No. 7/2567 held on 7 December 2567, the Board
resolved to approve the proposal of a connected transaction agenda, specifically the provision of a credit
guarantee facility of total 3,000 million baht. Easy Lending Company Limited (“EL”) was initially
established by TOM Alpha Public Company Limited (“the Company”) with a registered capital of only 50
million baht. When EL first applied for a credit facility from financial institutions, the approval was granted
on the condition that the Company provide a guarantee, as EL was a newly established company. The
guaranteed credit facility is in the form of a revolving loan, and the full amount has not yet been utilized.
Furthermore, 26% of EL’s shares are held collectively by several individual shareholders rather than a
single entity. Providing a personal guarantee for these shareholders would require collateral, which is not
practical. To ensure EL receives the same loan terms as those granted to the Company, it is necessary for
the Company to provide the required guarantee for EL and Cashnow Plus Company Limited (“C+”). This
includes

(1) Ratification of the existing credit guarantee provided to EL and C+ in a total amount of
2,050 million baht. This represents 97.59% of the Company’s net tangible assets (NTA), based on the NTA
as of September 30, 2024, which amounts to 2,100.61 million baht. At the Board of Directors Meeting No.

5/2564, held on November 11, 2024, a resolution was passed to allow EL to secure credit facilities from
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various financial institutions, with the Company providing a guarantee under the credit approval
conditions of the financial institutions. Authority was also granted to the Chief Financial Officer (CFO) to
consider such transactions. Financial institutions approved credit facilities in installments, rather than
granting the total credit amount at once. This included credit facilities of 1,850 million baht for EL and
200 million baht for C+. It is now necessary for the Company to seek ratification from shareholders for
the provision of guarantees for the aforementioned credit facilities granted by financial institutions to EL
and C+. As these guarantees were provided incrementally in line with the gradual approval of credit
facilities, the connected transaction has reached the threshold requiring shareholder approval. Therefore,
ratification by the shareholders' meeting is required. and/or

(2) Approval of an additional credit guarantee facility for EL and C+ in an amount of 950
million baht, represents 45.23% of the Company’s net tangible assets (NTA), based on the NTA as of
September 30, 2024, which amounts to 2,100.61 million baht, which has not yet been utilized, nor has
the Company provided a guarantee for this amount. This facility is intended to support business
expansion, and/or provide working capital, and meet other necessary and appropriate requirements for
the future activities of EL and C+. However, as there has been no financial assistance provided between
the Company and EL in the past six months, the Board of Directors resolved to propose to shareholders
additional financial assistance for EL amounting to no more than 787.69 million baht. This would bring
the total financial assistance provided to EL to a maximum of 3,787.69 million baht, representing
180.31% of the Company’s NTA. (Enclosure 4).

In this matter, the connected stakeholders consist of Eternal Growth Corporation Co., Ltd.,

Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa and Ms. Somporn Ampaisutthipong.

Board of Directors’ Opinion: The Board of Directors (excluding directors with conflicts of
interest) considers that providing financial assistance by guaranteeing this credit facility constitutes
financial support to the Company's subsidiary, in accordance with the terms outlined by financial
institutions. Furthermore, the subsidiary's financial status and performance have been continuously
monitored by the Company, ensuring the security of the investment and demonstrating promising
prospects for future performance. This transaction is deemed appropriate, and it has been resolved to
propose the matter to the Extraordinary General Meeting of Shareholders No. 1/2568 to consider and
ratify the connected transactions of TOM Alpha Public Company Limited regarding the provision of
financial assistance through a guarantee for the credit facilities from commercial banks for Easy Lending
Co., Ltd. (“EL”) and CashNow Plus Co., Ltd. (“C+”) with a total limit not exceeding 3,000 million baht, the

shareholders will be asked to vote separately on items (1) and/or (2).

Resolution: This agenda's resolution must be approved by the votes of not less than three-

fourths (3/4) of the total number of votes of all shareholders attending the meeting and eligible to vote.
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Eternal Growth Corporation Co., Ltd., Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa, Ms. Somporn

Ampaisutthipong, and connected persons are not eligible to vote on this matter.

Agenda 6 To consider other matters (if any)

We would like invite all shareholders to attend the Extraordinary General Meeting of
Shareholders No. 1/2568 on Monday 6 January 2025 at 10.00 a.m. in Electronic Media (e-Meeting) as an
only channel.

For shareholders who wish to attend the meeting via electronic media (e-Meeting), please
follow the rules for attending the shareholders' meeting via electronic media (e-Meeting). (Enclosure 9)
The Company will open registration to participate in the meeting via electronic media (e-Meeting) from 23
December 2024 onwards until the meeting is concluded.

The Shareholders who cannot attend the meeting may grant proxy to other person or to one
of the Company’s independent directors to attend the meeting and vote on behalf of shareholders by
filling up the proxy form (form A or B) as attached in (Enclosure 11) Or the Shareholders can download

the proxy form online via www.tgmalpha.com please use only one form.

The Shareholders would like to grant proxy to an independent director of the Company
named Mr. Chinapat Visuttipat to attend the meeting and vote on behalf of the shareholders as brief
profile, qualification and Definition of Independent Director are listed in (Enclosure 7) Please send filled
proxy form back to the Company before or on 3 January 2025 by e-Mail: cs@tam.co.th or sending to the
Company Secretary, TOM Alpha Public Company Limited No. 123 Lat Pla Khao Road, Chorakhe Bua
Subdistrict, Lat Phrao District, Bangkok 10230.

In addition, the Company has set 12 December 2024, as the date for determining the list of
shareholders (Record Date) entitled to attend the Extraordinary General Meeting of Shareholders No.
1/2568.

Please be informed accordingly.

Yours sincerely

TQM Alpha Public Company Limited
- Signature -
(Mr. Unchalin Punnipa)

Chairman of the Board of Directors

Remarks: The Company has published the invitation letter in Thai and English versions together with the proxy form in A, B, and C on the
company’s website in which the Shareholders can download such at www.tgmalpha.co.th under the heading Investor Relations, Shareholders'

Information, Invitation to the Extraordinary General Meeting of Shareholders No. 1/2568.
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TQM ALPHA PUBLIC COMPANY LIMITED

123 Ladplokea Rood, Jorakaebuo, Ladprao, Bangkok. 10230 Tel : 1737, 0-2119:8888 Fux : 0.2119-2000 www.tgmalphe.com

-Translation-

The Minutes of 2024 Annual General Meeting of Shareholders
TQM Alpha Public Company Limited or “TQM"

EXEEEERTHE

Meeting Date : Wednesday 24" April 2024 at 14.00 hours

Place ; Hytrid Meeting at TQM Alpha Public Company Limited, at the auditorium

Chairman § Dr. Unchalin Punnipa Chairman of the Board of Directors

Meeting Secretary Ms. Supichaya Theppitak ~ Company Secretary

Attendees : Before the meeting

Description Shareholders

No. of shareholders 7,509 600,000,000
Shareholder attending in person 20 43,960,800
Shareholder attending by proxy 198 395,950,695
Total shareholders attending meeting 218 439,911,495

There were 73.3186% of the tatal issued and paid and outstanding shares of 600,000,000 of

the Company, thus, forming a quorum according to Company Article of Association.

Meeting started at 14.00 hours.

Prior to the start of the meeting, Ms. Ariya Silakorn, Assistant Vice President - Investor Relations, served as a
moderator, welcomed the attendees. She also announced that the Board of Directars had approved the arrangements
for the 2024 Annual General Meeting of Shareholders, taking place on Wednesday 24™ April 2024 at 14.00 hours. The
meeting will be held in hybrid format at the auditorium of TQM Alpha Public Company Limited located at 123 Ladplakao
Road, Jorakaebua, Ladprao, Bangkok 10230. Attendees will have the option ta participate in person at the meeting
venue or join online via Zoom application broadcasting live from the auditorium which is the meeting venue as well. The
company utilizes the E-AGM system provided by OJ Intemational Co., Ltd., which conforms to the standards ouilined in
the Electronics Meetings of B.E. 2563 (2020). This includes self-assessment based on the criteria set by the Electronic
Transactions Development Agency (ETDA) and the Ministry of Digital Economy and Society's announcement on
standards for ensuring the security of electronic meetings. The Company sent out the meeting invitation to all
shareholders on 26 March 2024 (29 days prior to the meeting) to allow shareholders sufficient time to consider meeting
agendas and related information. The company will record the meeting proceedings through audio and video means for
the purpose of creating meeting minutes, for public relations purposes, and for any other necessary or related uses.

After that, the moderator informed the agenda of the meeting according to the meeting invitation as follows:

Agenda 1 To certify the minutes of the 2023 Annual General Meeting of the Shareholders held on 25 April
2023

Agenda 2 To consider and acknowledge the operating results of the Company in the year 2023




Agenda 3
Agenda 4
Agenda 5
Agenda 6
Agenda 7
Agenda 8
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To consider and approve the financial statements for the year ended 31% December 2023
To consider and approve the allocation of profit for the year 2023 and dividend payment
To consider the election of directors in place of those retiring by rotation

To consider the remuneration of directors

To consider the appointment of auditors and determine the audit fee for the year 2024

To consider other matters (if any)

The Company recognizes the importance of promoting good corporate govemance by ensuring fair and

equitable treatment of shareholders' rights. The Company provided opportunities for shareholders to propose meeting

agendas and the name of persons with suitable qualifications to be considered for election as the Company's directors,

as well as to send questions to the Company in advance for the Annual General Meeting of Shareholders for the year

2024 in accordance with the criteria and methods specified by the Company. The submission period for proposals and

questions was from 29" September 2023 to 31% December 2023, with the Company announcing and disseminating the

criteriz and submission methods through the SET's and Company's websites. However, when the deadline had passed,

no shareholders had submitted any proposals for meeting agendas, names of persons with suitable qualifications for

directorship, or no questions for the 2024 Annual General Meeting of Shareholders.

The Company allowed shareholders who were unable to attend the meeting could appoint proxies to

independent director, the information of the independent director appeared in the notice of the Annual General Meeting

of Shareholders for the year 2024 in the attachment 4, page 3.

The moderator introduced the board's members to the meeting as follows:

{13

Dr. Unchalin Punnipa

. Mr. Marut Simasathien

Dr. Rutchaneepom Pookayaporn

Ms. Suvabha Charoenying

Mr. Nattavudh Pungcharoenpong

Chairman of the Board of Directors / Chairman of Sustainability and

Risk Management Committee / President

Independent Director / Chairman of the Audit Committee / Member of
Nomination and Remuneration Committee / Member of Sustainability
and Risk Management Committee / Member of Corporate

Governance Committee

Independent Director / Chairperson of the Nomination and
Remuneration Committee / Member of The Audit Committee /

Member of Corporate Governance Committee

Independent Director / Chairperson of Corpaorate Govermance

Commitiee

Non-Executive Director / Member of Sustainability and Risk

Management Committee
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6. Dr. Napassanun Punnipa Director / Chairperson of Executive Committee / Member of Nomination

and Remuneration Committee / Chief Executive Officer (CEO)
7. Ms. Somporn Ampaisutthipong  Director/ Member of Executive Committee / Chief Financial Officer (CFQ)

8. Ms. Ratana Punnipa Director / Member of Executive Committee / Member of Nomination and

Remuneration Committee / Chief Risk Officer (CRO)
9. Mr. Ampon Oniam Director / Member of Executive Committee / Chief Operations Officer {COQ)

And two directors participated in the virtuzal meeting:

10. Mr. Chinapat Visuttipat Independent Director / Member of Nomination and Remuneration
Committee / Member of Sustainability and Risk Management Committee
/ Member of The Audit Committee / Member of Corporate Governance
Committee

11. Mr. Thana Thienachariya Independent Director / Member of The Audit Committee

The Company had 11 directors and all of them attended the meeting, or 100%.

Then the moderator introduced Company’s executives, auditors and a legal advisor attending the meeting as follows:

Executives

1. Mr. Patinyasak Tuntichuti Senior Vice President, Accounting

Auditors from KPMG Phoomchai Audit Ltd.
1. Ms. Orawan Chotiwiriyakul Audit Partner

2. Ms. PorntipSampuntasit Audit Manager

Legal Advisor from ONE Law Office Limited
1. Ms. Wiyadathawin Luenchavee

2. Ms. Udomrat Nantasuwan

To adhere to best practices for shareholder meetings in the listed company regarding the vote counting
process during the meeting, the company has appointed a third-party scrutineer to oversee the vote counting process
and ensure transparency. For this role, Ms. Wiyadathawin Luenchavee and Ms. Udomrat Nantasuwan, a legal consultant
from ONE Law Office Limited, was invited to monitor the vote counting process and ensure that the meeting proceedings

comply with the company's laws and regulations.

The moderator introduced the meeting procedures as follows.

e: After completing the registration

process, the number of shares held by each shareholder will be counted for determining a quorum.

Shareholders will be provided with a voting card to cast their votes for each agenda item during the meeting.
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To ensure convenience and efficiency, the company will use a barcode system for vate counting. All voting
cards will be collected at the end of the meeting.

®  Shareholders or proxy holder attending the meeting via electronic means: When verified identity by the

Company, the shareholders will receive an email from OJ International Co., Ltd. (“OJ") When they agree to
comply with the terms and conditions of attending the Annual General Meeting of Shareholders for the year
2024 and they can register by clicking "Confirm to attend the meeting”. Upon completion of this step, the
shareholder is considered to have successfully registered for the meeting and the number of shares held by
the shareholder will be counted towards the quorum.

® The Company assigned OJ the meeting system service provider, as an independent agency to review the
registration, collect and count the voting results in the meeting of the shareholders. In the event that
sharehalders encounter technical difficulties in using the Electronic Meeting System (“e-Meeting”) before or
during the meeting, please contact OJ at 02-079-1811 or through the channels specified in the e-Meeting

manual that shareholders received by email.

Instruction for inguiring or expressing opinions:

Before voting on each agenda item, shareholders were given the opportunity to ask questions related to each
agenda item for at least one minute before voting. Attendees were reminded to keep their questions or opinions concise.
Any questions or comments beyond the current agenda would be addressed at the end of the meeting. The company
reserves the right to respond to questions relevant to the agenda al that time. If there were a large number of questions
submitted and insufficient time to answer them during the meeting, the company would collect and disclose the answers
in the meeting minute or on the company's website. Shareholders could ask questions or express their opinions through
various channels provided by the company.

® Shareholders or proxy holder attending the meeting at the designated venue:

If any shareholder has any additional questions, please raise your hand, and an officer will provide
you with @ microphone. Kindly state your name and whether you are a shareholder or a proxy holder to ensure
accurate record-keeping of the meeting.

® Shareholders or proxy holder attending the meeting via electronic means: There are two channels available for
inquiries:

Channel1  Camerz and microphone: Press the "Participants" button, and then press the "Raise Hand" button.
A hand symbol would appear next to the participants' names and the staff would open the
microphone to the shareholders to allow shareholders o ask questions or express opinions.
Attendees were reminded to state their full name and whether they were a shareholder or a proxy
holder before asking a question or expressing an opinion. They were also instructed to lower their
hand by clicking the "Lower Hand" button after they had finished.

Channel 2  Chat box: Type a2 message through the system chat box by clicking on the "Q&A" button.
Attendees were instructed to type their full name and indicate whether they were a shareholder or
a proxy holder before asking a question or expressing an opinion. They were then asked to press

‘Enter” to send the message. The officer would read the shareholders' questions aloud.
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The criteria for vote counting, the method for casting votes at the meeting and the voting procedure

®  Shareholders or proxy holder attending the meeting at the designated venue: The voling procedure was

presented in a video format. The details are as follows.

One share is counted as one vote. In case of 2 proxy holder, he/she must vote as the votes
according to what is specified in the proxy form. For voting on each agenda item, in order to expedite the
process, the ballot collector would collect “Disapprove” and *Abstain™ ballots. Participants are requested to
raise their voting cards and hand them to the officers for collection. These cards will be counted separately,
subtracted from the total number of votes cast or the total number of votes eligible (depending on the case),
and considered as dissenting votes for that particular agenda. As for the voting cards indicating "Approve,”
they will be collected in their entirety after the meeting, except for agenda item 5, which involves the election
of directors. For this agenda, the voting cards indicating "Disapprove® or *Abstain” for each director will be
collected. Therefore, all participants must clearly cast their votes on the voting cards and submit them to the
ballot collector for counting, whether they vote "Disapprove" or *Abstain.” Please note that any votes cast in any
other format will be considered invalid.

1. The ballot marked more than one choice for each agenda.

2. The ballot marked self-contradictory.

3. The ballot marked and changed without the voter’s signature.
4. The ballot marked votes over the votes representing.

The company uses a barcode system for vote counting. After the total number of votes has been
counted, the total number of votes for each agenda item will be displayed on the screen in the meeting room.
The summary of the resolution for that agenda item will be announced as the next agenda item.

In case the vote counting for a particular agenda item reguires more time, the Chairman may
request the meeting to move to the next agenda item to allow the meeting to proceed. The Chairman will
inform the meeting of the vote count result for that agenda item when the vote counting is completed. The
number ot shareholders and votes for each agenda item may vary as shareholders or proxies may join or
leave the meeting during the session.

For questioning, the shareholders are requested to ask guestions related to the meeting agenda,
any other issues or suggestions should be proposed the meeting is completed according to the agenda. It is
advised to provide name and last name, and specify whether the participants attended in person or proxy.

This is to ensure accuracy in meeting minutes.

®  Shareholders or proxy holder attending the meeting at the designated venue: They are required to proceed as

follows.
o One share is counted as one vote. In case of a proxy holder, he/she must vote as the votes according
to what is specified in the proxy form.
o For voting, shareholders should go to the e-Voting window and cast their vote within the specified time
(60 seconds). Once they have selected their vote, a pop-up message will appear to confirm their

selection.
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o If shareholders wish to change their vote, they can do so by selecting a new vote. However, if the
voting period for that agenda has ended, they will not be able to change their vote or vote for that
agenda.

o For participants who join the meeting through mobile devices or tablets, they should switch from the
Zoom application to the Chrome browser to access the e-Voting menu.

o Once shareholders have finished casting their votes, they should retum to the e-Meeting window (Zoom
application) to resume the meeting.

o In case the shareholders did not vote for any agenda, the system would count the votes as "Approved”

automatically.

Shareholders or proxy holder attending the meeting via electronic means with advance voting according to the

shareholders’ intention. The company has recorded the votes of the shareholders who vote “Approve”, “Disapprove”, or

“Abstain” for each agenda item in the vote tally system. These votes have been tallied and added to the total vote count.

Then the moderator reported that the company had 7,509 shareholders representing 600,000,000 shares.
There were 20 shareholders attending in person representing 43,960,800 shares and 198 shareholders attending by
proxy representing 395,950,695 shares, totaling 218 shareholders and proxies presented at the commencement of the
meeting representing holding in aggregate 439,911,495 shares representing 73.3186%, thus, forming a guorum

according to Company’s articles of association.

The moderator invited Dr. Unchalin Punnipa, the Chairman of the meeting, to welcome the shareholders and

open the meeting.

Dear all shareholders, I'd like to thank you for participating in the 2024 Annual General Meeting of TQM today.
| would like to welcome you to the meeting. For this meeting, the company has arranged a hybrid format, which allows
shareholders to participate both electronically via E-AGM and in person at the meeting venue.

Last year, in 2023, we celebrated a significant milestone at TQM as our business marked its 70" year since
establishment in 1953. We have continued to strengthen and expand our operations nationwide, diversifying into related
businesses and listing on the Stock Exchange of Thailand in 2018. Despite facing numerous challenges, we have
embraced the digital era, transitioning from traditional sales methods to engaging customers via smartphones. We have
developed digital sales systems to meet the evolving customer behaviors of the modern day.

No matter how much time passes, we remain committed to our core values of "honesty, integrity, excellent
service, and social responsibility." We serve our customers wholeheartedly to earn their trust and confidence, enabling
TQM to move forward steadily. We develop our employees, who are at the heart of our service, and use technology to
assist in our work, adapting to the new era to establish a stable and strong foundation. This allows us to pass our
business on to the new generation and ensure that TQM remains aligned with Thai society as we move forward.

Sustainability is fundamental to TQM's community. We believe that solely pursuing short-term profits may not
suffice for long-term growth. Therefore, we prioritize sustainability across all aspects of our organization, including the

environment, sociely, and corporate governance, while fostering business growth. In the past year, the company
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received a 5-star rating, or "Excellent CG Scoring," for the fourth consecutive year from the Corporate Governance
Report of Thai Listed Companies (CGR). Additionally, TQM was recognized by the Stock Exchange of Thailand as one of
the sustainable stocks for the year 2023, or SET ESG Ratings.

We, the TQMalpha team, sincerely thank everyone for their continuous support of our company. We are
dedicated to fostering sustainable growth, enhancing financial stability, and assisting in risk management to contribute to

a better quality of life for the people of Thailand.

Following that, the chairman proceeded to commence the meeting by conducting the agenda items in the

following order:

Agenda 1

The Chairman addressed the meeting that the company held the 2023 Annual General Meeting of the
Shareholders held on 25" April 2023 as attached to the notice of 2024 meeting sent on Enclosure 1. As the board had

considered and approved to propose to the 2024 annual general meeting of shareholders to certify.

The moderator asked the shareholders and proxies for guestions and suggestions. There was not any
question from shareholders and proxies for this agenda. The moderator, thereafter, announced the voting result as

follows:

Type of Vote Number of Votes (1 share 1 vote) Percent
Approved 439,921,195 100.0000
Disapproved 0 0.0000
Voided 0 0.0000

Total 439,921,195 100.0000
Abstained 0 -

Remark: There were 1 additional shareholder attending the meeting for this agenda witn 9,700 shares, therefore, in total, there

were 219 sharehclders in the meeting with 439,921,195 shares.

Resolution: The meeting certified the Minutes of the 2023 Annual General Meeting of the Shareholders held on 25"
April 2023, by unanimous votes of the total number of votes of all shareholders attending the Meeting and

casting their votes

Agenda 2 To consider and acknowledge the operating results of the Company in the year 2023.

The Chairman provided zan update on the Anti-Corruption Policy, highlighting that in 2023 the company
reviewed relevant policies to foster tangible operations. This information has been communicated to executives,
employees, and clients and partners have been invited to join in declaring their commitment to fighting corruption. For
2024, the team is working on various documents needed 1o apply for certification from the CAC within an 18-month
timeframe from the date of the declaration, aiming for successful membership in the Thai private sector's coalition

against coruption and promoting a policy of sustainable development.
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The Chairman then assigned Dr. Napassanun Punnipa, Director and Chief Executive Officer (CEQ) to report

the 2023 Operating Results of the company to the meeting.

Dr. Napassanun Punnipa Director and Chief Executive Officer (CEQ) greeted all shareholders and
expressed gratitlude for their presence and for taking the time to attend this meeting, whether in person or virtually via
electronic media.

In 2023, the Thai economy continued its recovery from the previous year, albeit at a slower pace. The Thai
insurance sector also experienced growth, with non-life insurance premiums increasing by 3.88% compared to 2022.
TQM saw a rise in service revenue from overall sales of all insurance products, and the company maintained good
profitability despite expanding the sales team and business operations due to effective cost and expense management.
The cost and expenses aligned with revenue growth resulted in higher gross profits and increased net profits attributable
1o the parent company. The core insurance business's premiums in 2023 grew at a rate close to the overall market
growth for non-ife insurance, with the highest premiums recorced in the fourth quarter, the typical high season for this
sector. Additionally, the finance business, Easy Lending Ltd., showed a positive trend with continuous growth from the
previous year, as more customers took loans to purchase insurance from TQM. In November 2023, Easy Lending
launched "Money Bear," & car fitle loan service, primarily catering to TQM customers. Further details of the company's
performance and changes over the past year will be presented in a video summary.

In 2023, Thailand's economy expanded from the previous year but slowed down in the second half. TQM's
insurance premiums continued to grow at approximately 3% across all products, particularly health insurance, which
remained highly popular. TQM reported a total revenue of 3,757 million baht in 2023, an increase of 30 million baht or 1%
from 2022. The majority of this increase came from higher sales and service revenue across all insurance products,
which are TQM's core business. The revenue breakdown was 2,102 million baht from brokerage fees, 1,583 million baht
from service revenue, and 72 million baht from other income, representing 56%, 42%, and 2% respectively, proportions
similar to the previous year. Cost of service totaled 1,735 million baht, increasing by 3% from the previous year, with
efficiency improvements in the sales team aligning cost increases with revenue growth. The cost-to-revenue ratio
remained stable at 46%, similar to the previous year. Sales and administrative expenses amounted to 917 million baht,
decreasing by 1% due to effective control and management, improving the expense-to-revenue ratio to 24%. Net profit
for 2023 was 860 million baht, reflecting business expansion to accommodate growth amid a slowing economy, with a
net profit margin of 23%, comparable to the previous year. The net profit attributable to the parent company in 2023 was
816 million baht, increasing by 1%, driven by the continuous growth of TQMalpha's core business, maintaining a robust
parent company net profit margin of 22%. Earnings per share in 2023 were 1.36 baht. The key financial ratios for 2023
are as follows:

The current ratio stood at 2.5 times, indicating good liquidity. The gross profit margin was 52.9%, and the net
profit margin was 22.9%, with the net profit margin attributable to the parent company being 21.7%. The Return on Equity
(ROE) was 26.7%, and the Retum on Assets (ROA) was 16.6%. The Debt to Equity (D/E) ratio was 0.7 time,
demonstrating a strong financial position. These key financial ratios reflect a robust operation in terms of liquidity,

profitability, and financial stability.
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Dr. Napassanun Punnipa, Director and CEQ, further addressed the mesting by outlining that as demonstrated in
the 2023 performance summary, TQM Alpha Public Company Limited continues to operate in alignment with a strategic

direction that promotes growth across three business areas: insurance brokerage, which remains the core business

offering comprehensive insurance products and services that simplify risk management for clients; the financial service

seclor, lailored to meet the demands of our customers and focused primarily on serving our existing client base in

accordance with the strategic approach of 'One customer, muliiple products'; and technology platform services, which

enhance our ability to create synergies, thereby expanding our reach to bath insurance and financial clients. For the
mid-term from 2023 to 2025, TQM aims to achieve an average revenue growth of approximately 5-10%. The long-term
goal is to reach a total insurance premium volume of about 50 billion baht by 2027, driven by two key strategic
directions: sustainable growth and creating happiness for customers, which are the foundation of the seven main
strategic principles.

1. Finding potential partner
Turn competitors into partners
Technology transformation
Data driven
Human and culture

One Customer Multiple Products, which we are focusing lately, and

N o e e

Merger and acauisition

For 2024, the overall outiook for the industry is expected to strengthen considerably as it recovers from the
impacts of the COVID-19 crisis. Companies in the insurance industry are returning to normal conditions. It is anticipated
that motor insurance will remain a critical segment of the business, with the popularity of electric vehicle (EV) insurance
in Thailand being a significant factor driving market expansion. This is evident from the rapidly increasing sales of
electric vehicles, presenting a substantial opportunity for numerous EV insurance renewals in 2024. Currenily, the
premium rates for electric vehicles are still about 30-40% higher on average than those for conventional cars.
Additionally, health and accident insurance continue to grow steadily, driven by increasing health consciousness and
concerns over rising medical costs. Home insurance is also experiencing growth as customers gain a better
understanding of the products.

Another factor contributing to growth is the financial services sector, which we initiated with loan products
specifically for purchasing insurance. This area has shown continuous growth potential, enhancing customers'
purchasing power and improving sales opportunities. Additionally, we have expanded into car title loans and have
opened doors to other products focused on serving TQM's existing customer base. This approach meets customer
needs by prioritizing familiar clients whose payment histories we can easily verify, allowing effective risk management.
Our emphasis is on growth that maintains profitability. Furthermore, TQM has been implementing several projects
utilizing technology to enhance cperational efficiency, including Al and various smart solutions. We believe that the
synergy created by the collaboration of all companies within the TQMalpha group will enable us to offer products and

services that meet customer demands effectively, bolstering our potential for sustainable growth.
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The moderator announced to the meeting that this agenda was for the meeting’s acknowledgement, no
voting from the shareholders and proxies required, thereafter, the moderator asked the shareholders and the proxies for

questions and suggestion. There was not any question from shareholders and proxies for this agenda.

Resolution: The meeting acknowledged the Report of the Board of Directors for the year 2023

Agenda 3 To consider and approve the financial statements for the year ended 31" December 2023

The Chairman proposed the meeting to consider and approve the audited financial statements of the
company for the year ended 31" December 2023, for this agenda the chairman then appointed Ms. Sompom

Ampaisuttipong Director and Chief Financial Officer (CFO) to report the said financial statements to the meeting.

Ms. Somporn Ampaisuttipong Director and Chief Financial Officer (CFO) reported that in compliance with the
Public Limited Companies Act, B.E. 2535 (1992), clause 112, the Company is required to prepare statements of financial
position and statements of profit and loss for the year 2023, ended 31" December 2023. The statements were audited
and signed by the auditor in order to seek an approval from the Shareholder’s Annual General Meeting. The Company

sent 2023 financial statements to sharehalders together with the AGM invitation. The summary was as follows:

Consolidated
Financial Position
As at 31 December 2023
Total Assets 5,459.40 Million baht
Total Liabilities 2,185.32 Million baht
Total Revenues 3,720.70 Million baht
Net Profit 859.58 Million baht
Profit per Share (Baht/Share) 1.36 Baht/Share

The moderator asked the shareholders and proxies for questions and suggestion. There was not any

question from shareholders and proxies for this agenda. The moderator, then, announced the voting result as follows:

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,921,195 100.0000
Disapproved 4] 0.0000
Voided 0 0.0000

Total 439,921,195 100.0000
Abstained 0

Resolution: The meeting resolved to approve the audited financial statements of the Company for the year ended 317
December 2023 by unanimous votes of the total number of votes of the Sharcholders who atiend the

meeting and cast their votes.
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Agenda 4 To consider and approve the allocation of profit for the year 2023 and dividend payment.

The Chairman informed the Meeting to approve the allocation of 2023 profit and dividend payment. The
Chairman assigned Ms. Somporn Ampaisuttipong Director and Chief Financial Officer (CFO) to report the financial

statements.

Ms. Sompom Ampaisuttipong Director and Chief Financial Officer (CFO) informed the meeting that the
Company will pay dividend from the Company performance since 1 January 2023 - 31" December 2023. The company
has a net profit after deducting corporate income tax of 647 million baht (seven hundred fourteen million baht) according
1o the company's separated financial statements. The company has already paid interim dividends on 8 September 2023
at a rate of 0.50 baht per share, totaling 300 million baht (Three hundred million baht). There is still unallocated retained
eamings of 478 million baht (Four hundred seventy-eight million baht) as of 31% December 2023, which, upon
consideration, is sufficient to pay dividends to shareholders. Therefore, the company proposes that the board of
directors approve the payment of dividends for the fiscal year from 1% January 2023 — 31* December 2023, from the
company's financial statements and retained earnings at a rate of 0.50 baht per share, for 600 million shares, totaling
300 million baht (three hundred million baht). The company will deduct a withholding tax of 10 percent or 0.05 baht per
share from the dividend payment. Shareholders will receive a net dividend payment of 0.45 baht per share in cash.

The dividend payment is in accordance with the Company's dividend policy. The legal fund was already fully
reserved. The Record date was 13" March 2024 and payment was 10" May 2024. The dividend payout can be

compared with details as follows:

Payment Detail 2023 2022 2021

Net profit on Separate Financial Statement (baht) 647,007,511 714,197,554 774,575,888
Issued and pzid-up share capital (share) 600,000,000 600,000,000 300,000,000
Interim Dividend (baht/share) 0.5 0.70 1.45

Payment Date 8 September 2023 9 September 2022 9 September 2021
Issued and pzid-up share capital (share) 600,000,000 600,000,000 300,000,000¢
Dividend from Performance (baht/share) 0.5 0.5 1.0

Payment Date 10 May 2024 12 May 2023 12 May 2022
Total Dividend (Baht/Share/Year) 1.0 1.20 2.45
Total Dividend Payment (Baht) 600,000,000 720,000,000 735,000,000
Dividend Payout Ratio (%) 92.73 100.81 94.89

Remark ; * Referring to the Extraordinary General Meeting number 1/2564, held on 287" December 2021, the resolution was to approve the

change of par value from 1.00 baht to 0.50 baht, effective on 13" January 2022,

Based on the comparison table of dividend payout rates above, the table shows the dividend payments from
2021 to 2023. In 2021, the company had 300,000,000 shares without a stock split. In 2022, the company split the

sharesto 0.50 baht per share, and the number of shares increased to 600,000,000. In 2023, the company paid its first

11
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dividend on 8" September 2023, at 0.50 baht per share. It also sought approval at the shareholder meeting fo pay an

additional 0.50 bant per share. If approved, the total dividend for the year would be 1.00 bzht per share.

The moderator asked the shareholders and proxies for questions and suggestion. There was not any question

from shareholders and proxies for this agenda. The moderator, then, announced the voting result as follows:

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,921,195 100.0000
Disapproved 0 0.0000
Voided 0 0.0000

Total 439,921,195 100.0000
Abstained 0 -

Resolution: The meeting resolved approves the allocation of profit for the year 2023 and dividend by unanimous votes

of the total number of votes of the Shareholders who attend the meeting and cast their votes.

Agenda 5 To consider the election of directors in place of those retiring by rotation

The Chairman then assigned Dr. Ruichaneeporn Pookayaporn, Chairperson of the Nomination and

Remuneration Committee to present the report at the meeting.

Dr. Rutchaneeporn Pookayaporn, Chairperson of the Nomination and Remuneration Committee, informed
that pursuant to Section 71 of the Public Limited Companies Act B.E. 2535 (1992) and Article 18 of Articles of
Association of the Company, at every Annual General Meeting of Shareholders, one-third of the total number of directors
shall retire. If the total number of directors cannot be divided into one-third, the nearest number to one-third of the

directors shazll retire; the retired director may be re-appointed. Directors who retire by rotation are as follows

(1) Dr. Unchalin Punnipa Chairman of the Board of Directors / Chairman of Sustainability and Risk
Management Committee

(2) Mr. Marut Simasathien Independent Director / Chairman of the Audit Committee / Member of
Nomination and Remuneration Committee / Member of Sustainability and
Risk Management Committee / Member of Corporate Governance
Committee

(3) Mr. Thana Thienachariya Independent Director / Member of the Audit Committee

(4) Mr. Ampon Oniam Director / Member of Executive Committee

In order to ensure transparency in the deliberation and voting process during this term, the meeting has

invited all three commitiee members to temporarily leave the meeting until the voting is completed.

Dr. Rutchaneeporn Pookayaporn, Chairperson of the Nomination and Remuneration Committee, added that

the Company had facilitated shareholders to exercise their rights to nominate directorial candidates in advance during

12
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29" September 2023 — 31" December 2023 via SET portal and company's website. However, no_shareholders
nominated directorial candidates during the period.

The Nomination and Remuneration Committee and The Board of Directors excluding the Director who is
considered as having conflict of interest considered concerning company’s benefit at best, gualifications, experiences
and area of expertise of the retired directors to re-appoint three directors who retire by rotation, namely, (1) Dr. Unchalin
Punnipa, (2) Mr. Marut Simasathien, (3) Mr. Thana Thienachariya and (4) Mr. Ampon Oniam reappointed as a director for
another term, including serving as the Chairman of Sub-committees and Committees as before. The nominated
individuals have undergone the company's prescribed evaluation process and meet the qualifications required for the
company's business operations.

The proposed candidates for independent directors are (1) Mr. Marut Simasathien and (2) Mr. Thana
Thienachariya. The Board of Directors has reviewed their qualifications and found them to meet the requirements of
relevant laws and regulations conceming independent directors.

The abbreviated biographies and related information of each nominated person are shown in the meeting

malerials that have been sent to shareholders along with the notice of this meeting.

The moderator informed the meeting that this agenda required @ majority vote of the total number of votes of
all shareholders and proxies attending the Meeting and casting their votes. This agenda would be considered

individually. The moderator, then, summarized the voting as follows:

1. Dr. Unchalin Punnipa

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,846,999 99.9831
Disapproved 74,193 0.0169
Voided 0 0.0000

Total 439,921,192 100.0000
Abstained 3 =

2. Mr. Marut Simasathien

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,610,995 99.9295
Disapproved 310,200 0.0705
Voided 0 0.0000

Total 439,921,195 100.0000
Abstained 0 %




Resolution:

3. Mr. Thana Thienachariya
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Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,921,195 100.0000
Disapproved 0 0.0000
Voided 0 0.0000

Total 439,921,195 100.0000
Abstained 0 -
4. Mr. Ampon Oniam

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 438,011,889 99.5660
Disapproved 1,909,303 0.4340
Voided 0 0.0000

Total 439,921,192 100.0000
Abstained 3 z

as proposed, as voted as allows:

The meeting resolved to approve the appointment of directors to replace the directors retiring by rotation

1. Dr. Unchalin Punnipa, approved by 2 majority vote of the total number of votes of the shareholders

attending and casting their votes.

2.  Mr. Marut Simasathien, approved by a majority vote of the total number of votes of the shareholders

attending and casting their votes.

3. Mr. Thana Thienachariya, approved by a unanimous vote of the total number of voles of the

shareholders attending and casting their votes.

4, Mr. Ampon Oniam, approved by a majority vote of the total number of votes of the shareholders

attending and casting their votes.

Then, the moderator invited the directors back to the meeting room and asked Dr. Unchalin Punnipa to

preside over the meeting as the chairman, proceeding to the next agenda.

Agenda 6 To consider the remuneration of directors for the year 2024

The Chairman informed the meeting that the remuneration of the Board of Directors and sub-committees was

considered with the company's long-term strategy and goals, their experience, responsibilities, scope, accountability
and responsibility, as well as the expected benefits from each director, compared 10 industry standards. The Board of

Directors concluded that it is appropriate to propose the remuneration of the Board of Directors and sub-committees for
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the year 2024 to the Annual General Meeting of Shareholders for approval. The details of the proposed remuneration are

as follows:

(1) Compensation for attending board meetings

The proposed meetings allowance for the Board of Directors and Subcommittees in 2024 remains the same as

in 2023. The details are as follows:

® Board of Directors

Meeting Allowance per Time
Position Director Type Baht)
2023 2024 (Proposed)

Board of Director

Independent Director and Non-Executive Director 60,000 60,000
Chairman of the Board e v

Executive Director 50,000 50,000

Independent Director and Non-Executive Director 40,000 40,000
Director : :

Executive Director 30,000 30,000

® Subcommittees
Meeting Allowance per Time
Position Director Type Baht)
2023 2024 (Proposed)

Audit Committee
Chairman of Audit .
Corifrittes Independent Director 40,000 40,000
Member of Audit Independent Director 30,000 30,000
Committee
Sustainability and Risk Management Committee
Chairman of ; ; ;
Sasiuinabiiy and Ridk Independent Director and Non-Executive Director B 40,000 49,009 v
Management 2 g
Committee Executive Director 30,000 30,000
Member of : : ]
Sustainabiity and Risk Independent Director and Non-Executive Director 30,000 v 30,000
E";':Iarg{ftme:”t Executive Director 20,000 20,000
Nomination and Remuneration Committee
Chairman of Independent Director and Non-Executive Director 40,000 40,000
Nomination and
Remuneration Executive Director 30,000 30,000
Committee
Member of Nomination | Independent Director and Non-Executive Director 30,000 30,000
and Remuneration — -
Committee Executive Director 20,000 20,000
Corporate Governance Committee
Chairman of Corporate Independent Director and Non-Executive Director 40,000 40,000
Govemance Committee | gy tive Director 20,000 20,000
Member of Corporate Independent Director and Non-Executive Director 30,000 30,000
Govemance Committee | g, o\ tive Director 20,000 20,000
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Meeting Allowance per Time
Position Director Type Baht)
2023 2024 (Proposed)

Executive Committee
Chairman of Executive

: Executive Director - none - = none -
Committee
Membt?r of Ecntive Executive Director - hone - - hone -
Committee
(2) Other compensation
Other
o Famation 2023 2024 (Proposed)
e Health insurance with premium not over « Health insurance with premium not over
Baht 70,000 or medical expenses of not over| Baht 70,000 or medical expenses of not over
Board of Director Baht 70,000 Baht 70,000
> Directors and Officers Liability Insurance, « Directors and Officers Liability Insurance,
paid by the Company paid by the Company

(3) Gratuity to the Board of Directors

Gratuity to the
Bei G i 2023 2024 (Proposed)
Director's remuneration for the year, Director's remuneration for the year is
considering the Company's performance, and | based on the company'’s performance. If the
Bl of Dittor allocating the remuneration to each director. | Company :flchie\./ec its profit target, the
remuneration will be allocated to each
director at the rate of 0.1% of the budgeted
net profit.
Remark 2023 2024 (Proposed)
The board will consider director's The board will consider director's
remuneration for the year, taking into remuneration for the year, taking into account
account the company's performance, and the company's performance, and allocate the
allocate the remuneration to each director, remuneration to each director, reflecting their
reflecting their duties, responsibilities, and duties, responsibilities, and time commitment
Board of Director | time commitment as a director. Additionally, | as a director. Additionally, when combined
when combined with compensation for (1) with compensation for (1) attending board
attending board meetings, (2) other meetings, (2) other compensation, and (3)
compensation, and (3) director's director's remuneration, the total amount
remuneration, the total amount shall not shall not exceed 12,000,000baht (twelve
exceed 10,000,000baht (ten million baht). million baht).

The moderator asked the shareholders and proxies for questions and suggestion. There was not any guestion

from shareholders and proxies for this agenda. The moderator, then, announced the voting result as follows:

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,281,595 99.8546
Disapproved 639,600 0.1454
Abstained 0 0.0000
Voided 0 0.0000
Total 439,921,195 100.0000
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Resolution: The meeting resolved to approved the directors' remunerations for the year 2024 as proposed by the votes

of not less than two-thirds of the total number of votes of all shareholders attending the Meeting

Agenda 7 To consider the appointment of auditors and determine the audit fee for the year 2024

This agenda the chairman appointed Mr. Marut Simasathien, Chairman of the Audit Committee, to report the

selection of auditors and determination of the audit fees for the year 2024 to the meeting.

Mr. Marut Simasathien, Chairman of the Audit Committee, reported to the meeting that, in accordance with
Section 120 of the Public Limited Companies Act B.E. 2535 (1992) (including subseguent amendments) and Section 43
of the Company's Regulations, the Annual General Meeting of Shareholders is required to appoint auditors and
determine their remuneration annually. Based on the Audit Committee's recommendation, the Board of Directors
proposes that the Annual General Meeting of Shareholders approve the appointment of KPMG Phoomchai Audit Ltd. as

the Company's auditor for the year 2024, as listed below.

Number of years auditing for
No. Name CPA No.
the Company
1 Ms. Orawan Chotiwiriyakul 10566 1 year and/or
2 Mr. ChokechailNgamwutikul 9728 2 year and/or
< Ms. OrawanChunhakitpaisan 6105 none and/or
4 Mr. BunyaritThanormcharoen 7900 none

The aforementioned auditors are permitted to audit the company's and subsidiaries’ accounts and comment
on the company's subsidiaries’ annual financial statements if the said authorized auditors are unable to perform the
duties, KPMG Phoomchai Audit Ltd. can arrange other authorized auditors from KPMG Phoomchai Audit Ltd. to perform
the duties for substitution and considered to propose the remuneration of the audit fees of the consolidated financial
statements and separate financial statements for the fiscal year ending 31" December 2024 by auditors of KPMG and
subsidiaries under the same company and the quarterly review fees for the company's subsidiaries’ auditors not exceed

Baht 6,420,000 (Six million four hundred and twenty thousand baht) are as follows:

] : : Sy Payment Ratio
Descriptions 2024 (proposed) 2023 e ay! /(decreass))?
Company KPMG Phoomchai Audit Ltd. Baht %
Audit fee (baht)
e Company 1,300,000 1,300,000 - -
e Subsidiaries 5,120,000 4,990,000 +130,000 2.61%
Total 6,420,000 6,290,000 130,000 2.07%

Remark: ¥ The audit fees have increased as a resuit of an increasa in the volume of audit work from additional audits of TQM Insurance Broker Company
Limited, TQM Life Insurance Broker Company Limited, True Life Broker Company Limited and True Extra Broker Company Limited.
% The audit fee for the year 2023 above does not include other audit fees (Non-Audit fees), which are general audit fees for information systems,
data and documents preparation and other charges of the auditors in the amount of 54,177 Baht
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The audit fee for the year 2024, or the propased year, has increased from the audit fee of the subsidiaries,

which amounted to 130,000 baht, or approximately 2.07%, reflecting an increase in the volume of audit work.

The said auditor has none of relationships or interests with the company and its subsidiaries, executives, major

shareholders or those involved with the said persons

The moderator asked the shareholders and proxies for questions and suggestion. In this agenda, a

shareholder asked the following question

Question from Ms. Tanpawee Chatthitithakun, a shareholder attending the meeting in person, who submitted
the question electronically through the messaging box in the system, asking, "What is the reason for the increase in the

company's audit fee compared to the previous year?”

Mr. Marut Simasathien, Chairman of the Audit Committee, explained that "the company's audit fee for the year

2024 increased due to the increased volume of audit work”.

There was not more guestion from shareholders and proxies. The moderator, then, announced the voting result

as follows:

Type of Vote Number of votes (1 share 1 vote) Percent
Approved 439,921,195 100.0000
Disapproved 0 0.0000
Voided 0 0.0000

Total 439,921,195 100.0000
Abstained 0 =

Resolution: The Meeting resolved to appoint the auditors of KPMG Phoomchai Audit Lid as the auditors of the
Company and its subsidiaries for the year 2024, as proposed, by unanimous votes of the total number of

votes of all shareholders aitending the Meeting and casting their votes.

Agenda 8 To consider other matters

The company has provided an opportunity for shareholders to propose an agenda for the Annual General
Meeting of Shareholders for the year 2024, from 29" September 2023 — 31% December 2023. The criteria and methods
for proposing an agenda were announced and disclosed through the website of the Stock Exchange of Thailand and the
company's website. However, when the deadline for proposal submission passed, no shareholders had submitted any

proposal for the meeting.

There were no further questions from the shareholders or proxies. The Chairman was then invited to adjourn

the meeting.
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The Chairman expressed gratitude to all shareholders for their presence, both in person and online, at
today's meeting. The recent environmental challenges and natural disasters, particularly the unprecedented floods in
Dubai, which occurred for the first time in 70 years, as a reminder of the increasing severity of natural disasters. These
events impact various aspects, including insurance for the elderly, highlighting the critical role of insurance, which TQM
has emphasized. As TQM enters its 7 year in the non-life insurance and life insurance business, insurance remains
particularly important in Thailand, where insurance penetration rates remain low, including for property and health
insurance. Despite the need for adjustments to consumers and various products, this will lead to further growth in the

business. The Chairman conveyed our thanks to the shareholders and adjourned the meeting.

The meeting adjouned at 15.20 hours.

-digniatire-
weree e Chairman of the Board of Directors

(Mr. Unchalin Punnipa)

-Signatire-
cereene e COMpany Secretary

(Ms. Supichaya Theppitak)
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Information Memorandum on Connected Transactions of TQM Alpha Public Company Limited
Concerning the provision of financial assistance by TQM Insurance Broker Company Limited (“TQMB”)
and TQM Life Insurance Broker Company Limited (“TQML")

to subscribe to debentures issued by Easy Lending Company Limited (“EL”")

At the Board of Directors Meeting of TQM Alpha Public Company Limited (“Company”) No. 6/2024, held on 14
November 2024, a resolution was passed to propose to the shareholders’ meeting for consideration and approval of a
connected transaction between the Company and its subsidiaries, and Easy Lending Company Limited (“EL”) which
operates a personal loan business and is a subsidiary in which the Company holds a 74% stake. Other subsidiaries of
the Company, namely TQM Insurance Broker Company Limited (“TQMB”) and/or TQM Life Insurance Broker Company
Limited (“TQML"), will subscribe to debenture at least 150,000 units and not exceeding 250,000 units, with a value of at
least 150 million baht and not exceeding 250 million baht. The interest income from the debentures will not exceed 33.75
million baht, resulting in a total value of up to 283.75 million baht. These debentures will be privately offered to
institutional investors, ultra-high-net-worth investors, and/or high-net-worth investors (PP(II&UHNW&HNW)).

This transaction constitutes an acquisition of assets by the Company under the Capital Market Supervisory
Board Notification No. Tordor. 20/2551 regarding criteria for significant transactions deemed to be acquisitions or
disposals of assets (including amendments thereto) and the Stock Exchange of Thailand Notification regarding the
disclosure of information and practices of listed companies in relation to asset acquisitions or disposals, B.E. 2547
(2004) (as amended) (“Notification on Acquisition or Disposal of Assets”). As the Company’s subsidiary will acquire
assets of significant value or size, calculation of the transaction size per the Notification on Acquisition or Disposal of
Assets shows the maximum transaction size is 4.76% (based on the latest consolidated financial statements of the
Company, as of September 30, 2024). When combined with other asset acquisition transactions that occurred within the
past six months prior to this transaction, the Company’s asset acquisitions are classified as small transactions, with a
total size of 9.88%. As the transaction size is less than 15%, it falls under the authority of the Board of Directors for
approval.

Furthermore, the acquisition of debentures from Easy Lending Company Limited (“EL”), with a value not
exceeding 250 million Baht, constitutes a related-party transaction involving the provision of financial assistance with
Capital Market Supervisory Board Notification No. Tordor. 21/2551 regarding criteria for connected transactions, dated
August 31, 2008 (including amendments thereto) (“Capital Market Supervisory Board Notification No. TorJor. 21/2551”),
and the Stock Exchange of Thailand Notification concerning the disclosure of information and practices of listed
companies in connected transactions B.E. 2546, dated November 19, 2003 (as amended) (“Connected Transactions
Notification”). This transaction involves TQMB, a subsidiary in which the Company holds 100% of the shares, and TQML,
a subsidiary in which the Company holds 100% of the shares, entering into a transaction with EL, in which the Company
holds 74% of the common shares. Additionally, a related party of the Company including, (1) Mr. Unchalin Punnipa, who
serves as Chairman of the Board of Directors, holds common shares in EL. (1) Mr. Unchalin Punnipa serves as Chairman
of the Board of Directors, Chairman of Sustainability and Risk Management Committee and President, holding 22.51

million direct common shares, (2) Mrs. Napassanun Punnipa serves as Director, Chairperson of Executive Committee,
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Member of Nomination and Remuneration Committee and Chief Executive Officer, holding 18.97 million direct common
shares. Additionally, (1) Mr. Unchalin Punnipa and (2) Mrs. Napassanun Punnipa together hold a total of 306.89 million
indirect common shares, bringing their combined direct and indirect shareholding to 348.37 million shares, or 58.06% of
the Company's total registered and paid-up capital and (3) Ms. Somporn Ampaisutthipong serves as Director, Member
of the Executive Committee, and Chief Financial Officer (CFO), holding 720,000 direct common shares in the Company,
and a total of 430,004 common shares in EL, representing 21.50% of EL's total registered and paid-up capital as of the
book closing date on November 11, 2024. When calculating the size of the transaction according to the criteria for
related-party transactions, it is classified as a major transaction, with a size equivalent to 13.51% of the Company's net
tangible assets. The Company to seek approval from the shareholders’ meeting with a vote of no less than three-fourths
of the total votes of shareholders present and eligible to vote, excluding any interested shareholders. Additionally, the
Company must prepare and disclose information regarding this transaction and appoint an independent financial
advisor to provide an opinion on the transaction. This matter will be presented to the Extraordinary General Meeting of
Shareholders No. 1/2025, scheduled for January 6, 2025, for consideration and resolution.
This information memorandum, disclosed to the Stock Exchange, is prepared to provide details of the

information regarding the asset acquisition transaction and the connected transaction, as outlined below.

1. Date of Transaction The Company expects the transaction to be completed by February 2025.

2. Parties Involved Debenture Issuer: Easy Lending Company Limited (“EL”)

Debenture Subscriber:

(1) TQM Insurance Broker Company Limited (“TQMB”) is a subsidiary, in which
the Company holds a 100% stake and/or,

(2) TQM Life Insurance Broker Company Limited (“TQML") is a subsidiary, in

which the Company holds a 100% stake

3. Related Parties and Nature of TQMB and TQML are subsidiaries 100% owned by the Company and will
Relationship with the Company subscribe to the debentures of EL, a subsidiary in which the Company holds a

74% stake. Directors, executives, and/or major shareholders of the Company

hold positions and shares in EL as follows:

(1) Eternal Growth Corporation Company Limited (EG): a major shareholder

representing 51.15% of the total shares of the Company

(2) Mr. Unchalin Punnipa: a major shareholder, Chairman of the Board,

Chairman of Sustainability and Risk Management Committee and President of

the Company, Director of TQMB, TQML, EL, and holds 8.0% of shares in EL

(3) Mrs. Napassanun Punnipa: a major shareholder, Director, Chairperson of

Executive Committee, Member of Nomination and Remuneration Committee

and Chief Executive Officer (CEQO) of the Company, Director of TQMB, TQML,

EL, and holds 7.0% of shares in EL

(4) Ms. Somporn Ampaisutthipong: a Director, Member of Executive Committee

and Chief Financial Officer (CFO) of the Company, and holds 6.5% of shares in
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4. Description of Assets Involved Number of Debentures Offered by EL: 600,000 units
in the Transaction Price per Unit: 1,000 baht
Offering Type: Private placement offered to institutional investors, ultra-high-net-
worth investors, and/or high-net-worth investors (PP(I&UHNW&HNW)) divided
into two groups as follows:
Group 1 Holds a majority stake, along with subsidiaries and related parties: Not
exceeding 400 million baht, including
(1)  TQM Insurance Broker Company Limited (“TQMB”): a subsidiary that the
Company is the major shareholder, representing 100% of total shares
(2) TQM Life Insurance Broker Company Limited (“TQML”"): a subsidiary that
the Company is the major shareholder, representing 100% of total
shares
(3) Eternal Growth Corporation Company Limited (EG): a major shareholder
representing 51.15% of the total shares of the Company
(4) Related Parties, such as major shareholders, directors, and/or
executives of the Company and its subsidiaries.

The total subscription amount for debentures by related parties listed in
items (1) — (4) must not exceed 400 million baht, with the details of the
debenture subscription by related parties as follows:

Items (1) and (2) will subscribe to debentures with a minimum value of
150 million baht and a total not exceeding 250 million baht.

Items (3) and (4) will subscribe to debentures with a minimum value of
100 million baht, with a combined total not exceeding 150 million baht.

The allocation value is determined based on the liquidity of TQMB and
TQML, as well as negotiations for offering to the related parties.

Group 2: Private placement investors who are not related to the Company or its
subsidiaries, with a total amount not exceeding 600 million baht.

The order of offering will prioritize Group 2 investors, with an amount not
exceeding 600 million baht, followed by Group 1 investors, which include
TQMB, TQML, EG, and related parties. The combined total subscription amount
from Group 1 and Group 2 must not exceed 600 million baht.

Debenture Issuance Date: The Company expects the transaction to be
completed by February 2025.

Type of Debentures: Long-term, named debenture, senior, partially secured
with a partial guarantee, and a debenture representative. Issuer holds the right

for early redemption before maturity.

Debenture Tenor: Not exceeding 3 years from the issuance date.
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Maturity Date: 3 years from the issuance date.

Interest Rate: Fixed at 4.50% per annum, with interest payments every 3
months.

Nature of Assets Used as Collateral and Value: The Company guarantees the
principal and interest payments on the EL debentures, covering up to 74% of
the principal and interest value (“partial guarantee”), in proportion to the
Company's shareholding in EL. The remaining 26% of EL’s shares are held by
individual shareholders who are not in a position to provide a guarantee for this

debenture issuance, as personal guarantees necessitate the provision of

collateral.
5. General Characteristics of the TQMB and/or TQML will subscribe to debentures not exceeding 250 million
Connected Transaction and baht, with anticipated interest income not exceeding 33.75 million baht, totaling

Calculation of Transaction Size a maximum transaction value of 283.75 million baht, representing 13.51% of the

Company's NTA (the Company's NTA as of September 30, 2024, amounts to

2,100.61 million baht). This transaction qualifies as a connected transaction

under the Capital Market Supervisory Board Notification No. TordJor. 21/2551

However, as there has been no financial assistance provided between the

Company and EL in the past 6 months, and the Company’s Board of Directors

has resolved to propose financial assistance to EL with a total transaction value

not exceeding 3,503.94 million baht, the aggregate size of financial assistance
to EL will not exceed 3,787.69 million baht or 180.31% of the Company’s NTA.

This includes the combined transaction size of the following three items:

1. Information Memorandum on Connected Transactions of TQM Alpha Public
Company Limited Concerning the provision of financial assistance by TQM
Insurance Broker Company Limited (“TQMB”) and TQM Life Insurance
Broker Company Limited (“TQML”) to subscribe to debentures issued by
Easy Lending Company Limited (“EL”), with a principal amount of 250
million baht, plus interest from the debentures not exceeding 33.75 million
baht, totaling a value of up to 283.75 million baht.

2. Information Memorandum on Connected Transactions of TQM Alpha Public
Company Limited Concerning the Provision of Financial Assistance Through
a Guarantee for the Debentures of Easy Lending Company Limited (“EL”),
with the Total Amount of Principal and Interest Not Exceeding 74% (“Partial
Guarantee”), with a principal amount not exceeding 444 million baht and a
guarantee for interest not exceeding 59.94 million baht, totaling a guarantee
value of up to 503.94 million baht.

3. Information Memorandum on Connected Transactions of TQM Alpha Public

Company Limited Concerning the Credit Guarantee for Easy Lending
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Company Limited (“EL”) and EL’s Subsidiaries, with a total credit guarantee

amount of 3,000 million baht.
Therefore, the transaction with EL qualifies as a connected transaction with a
size exceeding 100 million baht or 3% of the Company’s NTA, whichever is
lower, categorizing it as a large transaction. The Company is thus required to
seek approval from the shareholders’ meeting, which must pass by at least
three-fourths of the votes of shareholders present and eligible to vote, excluding
any interested shareholders. Additionally, the Company must appoint an
independent financial advisor (IFA) to provide an opinion on the transaction.
Based on these criteria, the Company’s Board of Directors has appointed Silom
Advisory Co., Ltd., an independent financial advisor approved by the Securities
and Exchange Commission, to provide an opinion on this connected

transaction.

6. Type and Calculation of the The transaction involving the subscription to EL debentures by TQMB and
Transaction Size for Asset TQML is classified as an asset acquisition transaction under the Notification on
Acquisition or Disposal Acquisition or Disposal of Assets. When calculating the transaction size relative

to total assets, based on the Company’s consolidated financial statements as of

September 30, 2024, the maximum transaction size is 4.76, based on the total

value of consideration criteria.

Calculation Criteria Transaction Size (%)

. -na- Cannot be calculated as this is not
1. Net Tangible Assets (NTA)
an investment in another business.

. . -na- Cannot be calculated as this is not
2. Net Operating Profits
an investment in another business

3. Total Value of Consideration 4.76

-na- Cannot be calculated as the

4. Value of Securities Issued as Company has not issued shares as
Consideration for Assets consideration for the acquisition of
assets.

When combined with other asset acquisition transactions made within the six
months preceding this transaction, the total size amounts to 9.88%, qualifying
as a Type 2 transaction with a size less than 15% in accordance with the

Notification on Acquisition or Disposal of Assets.

7. Total Value of Consideration Debentures valued at not exceeding 250 million baht, with expected interest
income from holding debentures issued and offered by EL, valued at not
exceeding 250 million baht, at an interest rate of 4.5% per annum. This equates
to 11.25 million baht annually or 33.75 million baht over the term of the

debentures, resulting in a total consideration value of 283.75 million baht.

8. Source of Funds for the From the working capital generated from the subsidiaries’ operational




TQMoalpha

Enclosure 2

Transaction performance. Following the transaction, each subsidiary will retain sufficient

working capital to continue its business operations.

9. Directors with Conflicts of (1) Mr. Unchalin Punnipa: a major shareholder, Chairman of the Board,

Interest and/or Related Directors | Chairman of Sustainability and Risk Management Committee and President of
Who Did Not Attend the Meeting

and Had No Voting Rights

the Company

(2) Mrs. Napassanun Punnipa: a major shareholder, Director, Chairperson of
Executive Committee, Member of Nomination and Remuneration Committee
and Chief Executive Officer (CEO) of the Company

(3) Ms. Somporn Ampaisutthipong: a Director , Member of Executive Committee

and Chief Financial Officer (CFO) of the Company

10. Opinion of the Board of The Board of Directors (Excluding directors with conflicts of interest) considers it
Directors appropriate to approve this transaction, as it involves the issuance and offering
of debentures to institutional or high-net-worth investors within Group 1, which
includes related parties. The interest rate on the debentures is deemed
appropriate according to the bond market and is consistent with the rate offered
to other debenture subscribers. Additionally, the subscription to debentures
involves a subsidiary within the Company’s group. The Company considers EL,
as the issuer of the debentures, to be a subsidiary whose financial status and
performance have been consistently monitored. With EL demonstrating a
positive performance outlook, the investment is considered secure for the
Company.
Furthermore, the asset acquisition transaction and the financial assistance
provided through TQMB and TQML's subscription to the debentures, amounting
to no less than 150 million baht and not exceeding 250 million baht, are deemed
appropriate. This amount is lower than the Company’s shareholding proportion

in EL.

11. Audit Committee's Opinion

Differing from the Opinion of the | -None-

Board of Directors in Item 10.
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Information Memorandum on Connected Transactions of TQM Alpha Public Company Limited
Concerning the Provision of Financial Assistance Through a Guarantee for the Debentures of

Easy Lending Co., Ltd. (“EL”"), with the Total Amount of Principal and Interest Not Exceeding 74% (Partial Guarantee)

At the Board of Directors Meeting of TQM Alpha Public Company Limited (“Company”) No. 6/2024, held on 14
November 2024, a resolution was passed to propose to the shareholders’ meeting for consideration and approval of a
connected transaction between the Company and its subsidiaries, and Easy Lending Company Limited (“EL”) which
operates a personal loan business and is a subsidiary in which the Company holds a 74% stake. The debentures will be
privately offered to institutional investors, ultra-high-net-worth investors, and/or high-net-worth investors (PP (Il &
UHNW&HNW)), including related parties of the Company. The total guarantee value will not exceed 503.94 million baht,
consisting of a principal guarantee not exceeding 444 million baht and an interest guarantee not exceeding 59.94 million
baht.

This transaction is considered a financial assistance to related parties, in accordance with the Securities and
Exchange Commission’s Notification No. TorJor. 21/2551 regarding the criteria for transactions involving the acquisition
or disposal of assets (including any amendments), and the Securities and Exchange Commission’s Notification on the
disclosure of information and operations of listed companies in the acquisition or disposal of assets, B.E. 2547 (including
any amendments) (collectively referred to as “Asset Acquisition or Disposal Notification”). This transaction involves a
legal entity with shareholders who are related parties of the Company, namely Mr. Unchalin Punnipa, Mrs. Napassanun
Punnipa, and Ms. Somporn Ampaisutthipong, who are directors and related parties. Together, they hold a direct and
indirect stake of 349,431,700 shares, or 58.24% of the total issued and paid-up shares of the Company. When
calculating the transaction size based on the criteria for connected transactions, it was determined that this transaction
represents 23.99% of the company’s net tangible assets as of 30 September 2024. The transaction value exceeds either
100 million baht or 3% of the company’s net tangible assets (NTA), whichever is lower. Based on the calculation criteria
under the Connected Transactions Notification, this is considered a large connected transaction. The Company is
required to seek approval from the shareholders’ meeting with a vote of no less than three-fourths of the total votes of
shareholders present and eligible to vote, excluding any interested shareholders. The Company must also prepare and
disclose an information memorandum regarding the transaction and appoint an independent financial advisor to provide
an opinion on the transaction. The Company will present this matter to the Extraordinary General Meeting of
Shareholders No. 1/2025, scheduled for 6 January 2025, for consideration and resolution.

This information memorandum, disclosed to the Stock Exchange, is prepared to provide details of the

information regarding the connected transaction, as outlined below

1. Date of Transaction The Company expects the transaction to be completed by February 2025.

2. Parties Involved Guarantee providing party: TQM Alpha Public Company Limited (“Company” or “TQM”")

Guarantee requesting party: Easy Lending Company Limited (“EL”)
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3. Related Parties and EL is a subsidiary of the Company, in which the Company holds a 74% stake. Directors,
Nature of Relationship executives, and/or major shareholders of the Company hold positions and shares in EL
with the Company as follows:

(1) Eternal Growth Corporation Company Limited (EG): a major shareholder

representing 51.15% of the total shares of the Company

(2) Mr. Unchalin Punnipa: a major shareholder, Chairman of the Board, Chairman of

Sustainability and Risk Management Committee and President of the Company, Director

of TQMB, TQML, EL, and holds 8.0% of shares in EL

(3) Mrs. Napassanun Punnipa: a major shareholder, Director, Chairperson of Executive

Committee, Member of Nomination and Remuneration Committee and Chief Executive

Officer (CEO) of the Company, Director of TQMB, TQML, EL, and holds 7.0% of shares

in EL

(4) Ms. Somporn Ampaisutthipong: a Director, Member of Executive Committee and

Chief Financial Officer (CFO) of the Company, and holds 6.5% of shares in EL

4. Details of the Assets Number of Debentures Offered by EL: 600,000 units
Being Guaranteed Price per Unit: 1,000 baht
Offering Type: Private placement offered to institutional investors, ultra-high-net-worth
investors, and/or high-net-worth investors (PP(I&UHNW&HNW)) divided into two groups
as follows:
Group 1 Major shareholders and subsidiaries, combined with related parties, not
exceeding 400 million baht, including
(1)  TQM Insurance Broker Company Limited (“TQMB”): a subsidiary that the Company
is the major shareholder, representing 100% of total shares
(2) TQM Life Insurance Broker Company Limited (“TQML"): a subsidiary that the
Company is the major shareholder, representing 99.9996% of total shares
(3) Eternal Growth Corporation Company Limited (EG): a major shareholder
representing 51.15% of the total shares of the Company
(4) Related Parties, such as major shareholders, directors, and/or executives of the
Company and its subsidiaries.
The total subscription amount for debentures by related parties listed in items (1)
— (4) must not exceed 400 million baht, with the details of the debenture subscriptions by
related parties as follows:
Items (1) and (2) will subscribe to debentures with a minimum value of 150 million
baht and a total not exceeding 250 million baht.
Items (3) and (4) will subscribe to debentures with a minimum value of 100 million
baht, with a combined total not exceeding 150 million baht. The allocation value will be

determined based on the liquidity of TQMB and TQML and negotiations with the

Company’s related parties.
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Group 2 Non-related private placement investors, not exceeding 600 million baht.
The offering will first be made to Group 2 investors, with a total not exceeding
600 million baht, followed by Group 1, including TQMB, TQML, EG, and other related

parties. The combined total subscription amount from Group 1 and Group 2 must not

exceed 600 million baht.

Debenture Issuance Date: The Company expects the transaction to be completed by
February 2025.

Type of Debentures: Long-term, named debenture, senior, partially secured with a
partial guarantee, and a debenture representative. Issuer holds the right for early
redemption before maturity.

Debenture Tenor: Not exceeding 3 years from the issuance date.

Maturity Date: 3 years from the issuance date.

Interest Rate: Fixed at 4.50% per annum, with interest payments every 3 months.

Nature of Assets Used as Collateral and Value: The Company guarantees the principal
and interest payments on the EL debentures up to 74% of the principal and interest
value (“partial guarantee”), in proportion to the Company's shareholding in EL. The
remaining 26% of EL’s shares are held by individual shareholders who are not in a
position to provide a guarantee for this debenture issuance, as personal guarantees

necessitate the provision of collateral.

5. General Characteristics | The Company will provide financial assistance by guaranteeing the principal and interest
of the Connected for the issuance and offering of debentures by EL, with a guarantee amount not

Transaction and exceeding 74% of the principal and interest (Partial Guarantee). This guarantee is in

Calculati f
aleuiation proportion to the Company's shareholding in EL. The Company will provide a guarantee

Transaction Size
for the debentures amounting to 503.94 million Baht (444 million baht for principal and
59.94 million Baht for interest), which represents 23.99% of the Company's net tangible
assets. (the Company's NTA as of 30 September 2024, amounts to 2,100.61 million
baht). This transaction qualifies as a connected transaction under the Capital Market
Supervisory Board Notification No. TorJor. 21/2551 However, as there has been no
financial assistance provided between the Company and EL in the past 6 months, and
the Company’s Board of Directors has resolved to propose financial assistance to EL
with a total transaction value not exceeding 957.94 million baht, the aggregate size of
financial assistance to EL will not exceed 3,787.69 million baht or 180.31% of the
Company’s NTA, which includes the combined size of the following three transactions:
1. Information Memorandum on Connected Transactions of TQM Alpha Public
Company Limited Concerning the provision of financial assistance by TQM

Insurance Broker Company Limited (“TQMB”) and TQM Life Insurance Broker

Company Limited (“TQML”) to subscribe to debentures issued by Easy Lending

Company Limited (“EL"), with a principal amount of 250 million baht, plus interest
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from the debentures not exceeding 33.75 million baht, totaling a value of up to
283.75 million baht.

2. Information Memorandum on Connected Transactions of TQM Alpha Public
Company Limited Concerning the Provision of Financial Assistance Through a
Guarantee for the Debentures of Easy Lending Company Limited (“EL”), with the
Total Amount of Principal and Interest Not Exceeding 74% (“Partial Guarantee”), with
a principal amount not exceeding 444 million baht and a guarantee for interest not
exceeding 59.94 million baht, totaling a guarantee value of up to 503.94 million baht.

3. Information Memorandum on Connected Transactions of TQM Alpha Public
Company Limited Concerning the Credit Guarantee for Easy Lending Company
Limited (“EL”) and EL’s Subsidiaries, with a total credit guarantee amount of 3,000
million baht.

Therefore, the transaction with EL qualifies as a connected transaction with a size

exceeding 100 million baht or 3% of the Company’'s NTA, whichever is lower,

categorizing it as a large transaction. The Company is thus required to seek approval
from the shareholders’ meeting, which must pass by at least three-fourths of the votes of
shareholders present and eligible to vote, excluding any interested shareholders.

Additionally, the Company must appoint an independent financial advisor (IFA) to

provide an opinion on the transaction. Based on these criteria, the Company’s Board of

Directors has appointed Silom Advisory Co., Ltd., an independent financial advisor

approved by the Securities and Exchange Commission, to provide an opinion on this

connected transaction.

6. Total Value of

Consideration

None

. Source of Funds for the

Guarantee

Working capital generated from the Company's operations. After completing the
transaction, should the need arise to repay the debt on behalf of its subsidiary, the

Company will still have sufficient working capital to continue its operations.

. Directors with Conflicts

of Interest and/or
Related Directors Who
Did Not Attend the
Meeting and Had No
Voting Rights

(1) Mr. Unchalin Punnipa: a major shareholder, Chairman of the Board, Chairman of
Sustainability and Risk Management Committee and President of the Company

(2) Mrs. Napassanun Punnipa: a major shareholder, Director, Chairperson of Executive
Committee, Member of Nomination and Remuneration Committee and Chief Executive
Officer (CEO) of the Company

(3) Ms. Somporn Ampaisutthipong: Director, Member of Executive Committee and Chief
Financial Officer (CFO) of the

Company

. Opinion of the Board of

Directors

The Board of Directors (excluding directors with conflicts of interest) considers it

appropriate to approve the provision of financial assistance through a guarantee for the

debentures of Easy Lending Co., Ltd. (“EL”) in an amount not exceeding 74% of the
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principal and interest (“partial guarantee”). This is deemed appropriate as it involves
providing financial assistance through a debenture guarantee for a subsidiary of the
Company, whose financial status and performance have been consistently monitored.
EL demonstrates a positive performance outlook, making the investment secure for the
Company as detailed above. The Company will act as the sole guarantor for the
debentures, in proportion to its shareholding in EL. Therefore, the guarantee of 74% is

considered appropriate.

10. Audit Committee's
Opinion Differing from
the Opinion of the
Board of Directors in

ltem 9.

-None-
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Information Memorandum on Connected Transactions of TQM Alpha Public Company Limited

Concerning the Credit Guarantee for Easy Lending Company Limited (“EL”) and EL’s Subsidiaries

At the Board of Directors Meeting No. 6/2567 of TQM Alpha Public Company Limited (the “Company”), held on
November 14, 2024, the Board resolved to approve the proposal of a connected transaction agenda, specifically the
provision of a credit guarantee facility of total 3,000 million baht. EL was initially established by Company with a
registered capital of only 50 million baht. When EL first applied for a credit facility from financial institutions, the approval
was granted on the condition that the Company provide a guarantee, as EL was a newly established company. The
guaranteed credit facility is in the form of a revolving loan, and the full amount has not yet been utilized. Furthermore,
26% of EL’'s shares are held collectively by several individual shareholders rather than a single entity. Providing a
personal guarantee for these shareholders would require collateral, which is not practical. To ensure EL receives the
same loan terms as those granted to the Company, it is necessary for the Company to provide the required guarantee for
Easy Lending Company Limited (“EL") and Cashnow Plus Company Limited (“C+"). This includes (1) ratification of the
existing credit guarantee provided to EL and C+ in a total amount of 2,050 million baht. According to the resolution
passed at the Board of Directors Meeting No. 5/2564, held on November 11, 2024, EL was allowed to secure credit
facilities from various financial institutions, with the Company providing a guarantee under the credit approval conditions
of the financial institutions. Authority was also granted to the Chief Financial Officer (CFO) to consider such transactions.
Financial institutions approved credit facilities in installments, rather than granting the total credit amount at once. This
included credit facilities of 1,850 million baht for EL and 200 million baht for C+. It is now necessary for the Company to
seek ratification from shareholders for the provision of guarantees for the aforementioned credit facilities granted by
financial institutions to EL and C+. As these guarantees were provided incrementally in line with the gradual approval of
credit facilities, the connected transaction has reached the threshold requiring shareholder approval. Therefore,
ratification by the shareholders' meeting is required. and/or (2) approval of an additional credit guarantee facility for EL
and C+ in an amount of 950 million baht, which has not yet been utilized, nor has the Company provided a guarantee for
this amount. This facility is intended to support business expansion, and/or provide working capital, and meet other
necessary and appropriate requirements for the future activities of EL and C+.

The above transaction qualifies as a connected transaction in the category of providing financial assistance to
EL and C+, according to the Capital Market Supervisory Board Notification No. Tordor. 21/2551 regarding criteria for
connected transactions, dated August 31, 2008 (including amendments thereto) (“Capital Market Supervisory Board
Notification No. TorJor. 21/2551”) and the Stock Exchange of Thailand Notification on the disclosure of information and
practices of listed companies in connected transactions, dated November 19, 2003 (and subsequent amendments)
(collectively referred to as the “Connected Transactions Notification”). Therefore, the Company is required to disclose the

material details of this transaction to the Stock Exchange of Thailand and investors, as follows.

1. Date of Transaction The Company expects the transaction to be completed by February 2025.

2. Parties Involved Guarantor: TQM Alpha Public Company Limited (“Company”)
Parties Requesting the Guarantee:

(1) Easy Lending Company Limited (“EL”) and/or
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(2) Cashnow Plus Company Limited (“C+”")

3. Relationship with the EL is a subsidiary of the Company, in which the Company holds a 74% stake.
Company Directors, executives, and/or major shareholders of the Company hold positions

and shares in EL as follows:

(1) Eternal Growth Corporation Company Limited (EG): a major shareholder

representing 51.15% of the total shares of the Company

(2) Mr. Unchalin Punnipa: a major shareholder, Chairman of the Board, Chairman

of Sustainability and Risk Management Committee and President of the Company,

Director of TQMB, TQML, EL, and holds 8.0% of shares in EL

(3) Mrs. Napassanun Punnipa: a major shareholder, Director, Chairperson of

Executive Committee, Member of Nomination and Remuneration Committee and

Chief Executive Officer (CEO) of the Company, Director of TQMB, TQML, EL, and

holds 7.0% of shares in EL

(4) Ms. Somporn Ampaisutthipong: a Director, Member of Executive Committee

and Chief Financial Officer (CFO) of the Company, and holds 6.5% of shares in EL

C+ is a subsidiary of EL, in which EL holds a 100% stake. Directors, executives,

and/or major shareholders of the Company hold positions and shares in C+ as

follows:

(1) Mr. Unchalin Punnipa (Chairman of the Board, President of the Company),
Director and holds a 0.0001% share in EL (direct holding only)

(2) Mrs. Napassanun Punnipa (Director, Chief Executive Officer (CEQ) of the
Company), Director and holds a 0.0001% share in EL (direct holding only)

Both are major shareholders of C+ through indirect shareholding.

4. General Characteristics of The Company's shareholders are requested to consider and approve the following:
the Transaction 1) Ratification of the credit guarantee facility with financial institutions, totaling
2,050 million baht, for EL and C+. Due to the rapid growth in the operations of
EL and C+, this transaction is necessary to support the subsidiaries' fast-
paced business expansion, and to maintain stable funding sources for EL and
C+ to continue their lending operations. This represents 97.59% of the
Company’s net tangible assets (NTA), based on the NTA as of September 30,
2024, which amounts to 2,100.61 million baht.

2) An additional credit guarantee facility of 950 million baht for EL and C+ to
support business expansion and/or provide working capital, and meet other
necessary and appropriate requirements for the future activities of EL and C+.
The total credit guarantee facility requested for approval for EL and C+
represents 45.23% of the Company’s net tangible assets (NTA), based on the
NTA as of September 30, 2024, which amounts to 2,100.61 million baht.

However, as there has been no financial assistance provided between the
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Company and EL in the past six months, the Board of Directors resolved to propose
to shareholders additional financial assistance for EL amounting to no more than
787.69 million baht. This would bring the total financial assistance provided to EL to

a maximum of 3,787.69 million baht, representing 180.31% of the Company’s NTA.

5. Value of Financial The potential financial loss in the event of default by the financial institution is
Assistance Provided capped at 3,000 million baht, with no interest or guarantee fees received from the

guarantee provided.

6. Source of Funds for the The funds will be sourced from the Company’s working capital generated from its

Guarantee operations and dividends received from its subsidiaries. In the event of a default by
the subsidiaries, the Company will maintain the non-performing loan (NPL) ratio at
no more than 3% in line with its policy and manage its financial structure

appropriately to carefully mitigate the risk of subsidiary defaults.

7. General Characteristics of | This transaction qualifies as a connected transaction under the Capital Market
the Connected Transaction | gypervisory Board Notification No. TorJor. 21/2551, with a transaction size of 3,000
million baht, representing 142.82% of the Company’s NTA (NTA of the Company as
of September 30, 2024, is 2,100.61 million baht). However, there have been no
financial assistance transactions between EL and C+ within the past six months.
The approval requests are divided by authority as follows:
1. Ratification of the credit guarantee transactions for EL and C+ with
commercial banks, totaling 2,050 million baht.
2. Approval of an additional credit guarantee facility for EL and C+ with
commercial banks, not exceeding 950 million baht.
This results in a total financial assistance transaction size of up to 3,787.69 million
baht, or 180.31% of the Company’s NTA. Therefore, the transaction with EL and C+
qualifies as a connected transaction exceeding 100 million baht or 3% of the
Company’s NTA, whichever is lower, thus categorizing it as a large transaction. The
Company’s Board of Directors has resolved to propose this financial assistance to
EL and C+ for shareholder approval, requiring at least three-fourths of the votes of
shareholders present and eligible to vote, excluding any interested shareholders.
Furthermore, an independent financial advisor (IFA) must be appointed to provide
an opinion on the transaction. Based on these criteria, the Board has appointed
Silom Advisory Co., Ltd., an independent financial advisor approved by the

Securities and Exchange Commission, to provide an opinion on this connected

transaction.
8. Directors with Conflicts of Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa, and Ms. Somporn
Interest Ampaisutthipong: Directors, executives and/or shareholders of EL and C+ left the

meeting room and abstain from voting on the agenda items related to this

transaction.
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9. Opinion of the Board of

Directors

The Board of Directors U3# (excluding directors with conflicts of interest)
considers the provision of financial assistance through this credit guarantee facility
to be financial support for a subsidiary of the Company. The subsidiary’s financial
status and performance have been consistently monitored, making the investment
secure for the Company, with a positive outlook for its performance. The Board

deems this transaction appropriate, based on the following considerations:

(1) As the business began operations in 2021 and has yet to generate significant
results to demonstrate its growth potential and ability to sustain operations to
financial institutions, the directors of the Company participated in the investment
reflecting their confidence in the business’'s prospects and its potential to
generate profits for the TQM Alpha Group.

(2) The first financial institution required TQM Alpha to provide a 100% guarantee as
a condition, specifically excluding other minority shareholders of EL from
participating in the credit guarantee for this facility (as indicated in documents
provided by the bank). Consequently, when other financial institutions observed
this requirement set by the first institution, they similarly requested TQM Alpha to
provide a 100% guarantee for the credit facilities of EL and C+, without accepting
guarantees from EL's other minority shareholders.

(3) Having TQM Alpha provide the guarantee allows EL to secure a lower borrowing
interest rate, reducing financial costs and increasing profitability. This, in turn,
leads to higher consolidated profits for TQM Alpha.

(4) To expand the credit facility to support future growth plans and establish a strong
credit history for the Company.

(5) Since TQM Alpha provided credit guarantees for EL and C+, both companies
have proven to be reliable borrowers for banks and other financial institutions,
consistently meeting repayment deadlines. As a result, TQM Alpha has not been
required to fulfill any obligations as a guarantor under the guarantee agreements
with financial institutions.

(6) It is therefore deemed appropriate to approve the ratification and the credit

guarantee to support future business expansion.

10. Audit Committee's Opinion
Differing from the Opinion
of the Board of Directors in

Iltem 9.

-None-
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Information of Memorandum 2

Details on the Business Operations and Outlook of TQM Alpha Public Company Limited
1. Company Information and Summary of Business Operations

1.1 Company Information

Company Name TQM Alpha Public Company Limited

Head Office Address 123 LatPlakhao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230

Type of Business The core business operates as a holding company, focusing on investments in other
companies.

Registered Capital 300,000,000 baht (three million baht)

Paid-up Capital 300,000,000 baht (three million baht)

The Company has 13 subsidiaries and 4 associate companies, with shareholding details as follows:

Company
Company Name Type of Business
Shareholding (%)
TQR Public Company Limited Insurance contract procurement services 44
TQM Insurance Broker Company Limited Non-life insurance brokerage 100
TQM Life Insurance Broker Company Limited | Life insurance brokerage 100

IT consulting and procurement services
Casmatt Company Limited 100
(software and hardware)

TJN Insurance Broker Company Limited Non-life insurance brokerage 100

Investment or shareholding in other
TO 2020 Company Limited businesses, both domestically and 100

internationally

Easy Lending Company Limited Multipurpose personal loans 74
True Life Broker Company Limited Life insurance brokerage 51
True Extra Broker Company Limited Non-life insurance brokerage 51
TQC Company Limited Advisory services for insurance claims 100
R Square Company Limited Ready-to-use software program services 24
Surekrub.com Company Limited Non-life insurance brokerage 58
Cashnow Plus Company Limited Secured loan services 74

Providing advice or services via electronic
TQD Company Limited 40
media through internet network systems.

Providing and developing high-quality
Builk One Group Company Limited 40
business management software solutions.

AlphaSec Company Limited Offering IT services and consulting. 13

Engaging primarily in investment in other
My Group Intelligent Company Limited 19
companies.
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1.2 Summary of Business Operations

The Company’s primary business involves investment in companies engaged in non-life insurance brokerage,
life insurance brokerage, reinsurance brokerage, personal loans, and providing management and custodian services,
including asset management for individuals and related businesses. Additionally, the Company offers procurement and

consulting services for computer-related businesses, including both software and hardware.

1.3 Industry Outlook and Future Competitive Landscape

The Thai economy in 2024 is projected to recover gradually, supported by government stimulus measures that
are expected to boost private sector investment. However, concerns remain over the slow pace of economic recovery,
high living costs, and flood situations, which continue to dampen consumer confidence.

The Office of the National Economic and Social Development Council (NESDC) forecasts the Thai economy in
2025 to grow between 2.3% and 3.3%. This growth is expected to be driven by increased government spending,
expansion of domestic private sector demand, a sustained recovery in the tourism sector, and continued growth in
exports.

For the insurance sector, the Office of Insurance Commission (OIC) estimates that by the end of 2024, total
premiums across the industry will reach approximately 942.944 billion baht, representing a 2.7% growth compared to the
previous year, in line with the pace of economic growth. In 2025, the insurance industry is expected to see a premium

growth rate of 3.96%, reaching 980 billion baht, and is projected to exceed 1 trillion baht by the second quarter of 2026.

Non-Life Insurance Business Outlook

The Thai General Insurance Association forecasts a growth rate of approximately 5%-6% for the non-life
insurance industry in 2024. For 2025, the Office of Insurance Commission (OIC) projects a growth rate of 4.27%. Key
trends and challenges that may impact the insurance industry include:

1. Growth of the Electric Vehicle (EV) Market: The EV market in Thailand is expected to continue expanding,
supported by developing infrastructure and an increasing number of EV charging stations. Additionally, the new EV
insurance regulations announced by the OIC in June 2024 are anticipated to accelerate the growth of EV adoption and
the sale of EV insurance.

2. Aging Society and Retirement Needs: Thailand is set to become a Super-Aged Society by 2032, presenting
opportunities for the insurance industry to design products such as health insurance and annuity life insurance to meet
the needs of the aging population.

3. Healthcare Costs and Awareness: The COVID-19 pandemic and rising medical inflation have heightened
consumer awareness of health insurance, driving increased demand for health insurance products.

4. Technological Advancement: Increased adoption of advanced technologies to enhance customer service
and operational efficiency, while ensuring compliance with regulatory requirements.

5. Customer-Centric Approach: Greater focus on meeting individualized customer needs, enabling tailored
solutions.

6. Sustainable Business Practices (ESG): Environmental awareness among consumers, such as the impacts
of climate change (e.g., floods, fires, windstorms), is driving interest in property risk insurance and agricultural yield

insurance.
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7. Regulatory Updates: The introduction of new regulations and standards, such as PDPA, TFRS17, ICPs,

and other relevant laws, which necessitate adjustments in business operations.

Life Insurance Business Outlook

The Thai Life Assurance Association forecasts growth in the life insurance sector of approximately 2%-4%,
with expansion in the first half of 2024 aligning with the country’s economic growth (GDP). The Office of Insurance
Commission (OIC) predicts life insurance growth of 3.83% in 2025, reflecting the increasing popularity of health riders
and annuity life insurance, driven by trends in healthcare, rising medical costs, and the aging society. The COVID-19
crisis has prompted significant adaptation in the life insurance business. Companies have accelerated the adoption of
modern technology to enhance operational efficiency, streamline processes, and improve service speed. Technology
has also enabled more accurate analysis of customer behaviors and needs.

Additionally, there has been a clear focus on diversifying insurance products, developing new sales channels,
and optimizing existing ones to ensure customers have easier and faster access to products and services. These efforts
aim to address the needs of the modern world while emphasizing security in life, health, and financial stability for the
population.

Positive Factors Driving Life Insurance Business Growth:

Domestic Demand: There remains a significant portion of the population without life insurance, providing
ample room for market growth.

Tax Incentive Policies: Government tax incentives have increased public awareness and understanding of life
insurance, as well as the importance of health or critical illness insurance riders.

Health Trends and Aging Society: Post-COVID-19, there is a growing focus on health and financial planning
for retirement, particularly driving demand for annuity insurance products.

Government Support Policies: Tax incentive measures introduced by the government continue to promote life
insurance, making it more recognized and appealing to income earners.

Negative Factors Expected to Impact the Growth of the Life Insurance Business:

Challenges arising from overall economic conditions include household income, household debt, and
uncertainties in both domestic and global economies. Inflation, influenced by related policies and trade wars, as well as

cyber threats, could affect the stability of the life insurance system and undermine consumer confidence in the industry.

Competitive Landscape

The insurance brokerage business has garnered significant interest from many operators due to the
continuous growth of the non-life and life insurance industries. The penetration rate of insurance policies among Thai
consumers remains lower than in other countries within the region. Additionally, brokerage businesses face lower risks
as they are not directly exposed to claims liabilities.

According to the Office of Insurance Commission (OIC), 73% of insurance premiums in 2023 were generated
through broker channels, making brokers the primary method of insurance purchases for customers. This dominance
has attracted more players to the insurance brokerage market, employing various strategies such as differentiated sales
channels and price competition. Despite the fragmented nature of the market, characterized by a large number of

smaller players, the market still presents significant growth opportunities for operators.
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The primary factor for success in the insurance brokerage business is credibility. Well-established and
recognized operators with a long-standing presence in the market are often the top choice for customers. The integration
of technology to enhance operational efficiency enables brokers to reach customers more effectively and analyze data
for better product marketing and presentation. Additionally, offering services through digital channels aligns well with
modern consumer behavior. Operators with a broader network of insurance partners can offer a more diverse range of
products. Furthermore, providing additional services, such as financial solutions, allows brokers to better meet the
evolving needs of customers, resulting in a competitive advantage. This approach reduces reliance on price-cutting
strategies, which can compromise business sustainability, and instead focuses on delivering value and long-term

growth.

2. Board of Directors and Shareholders

2.1 Board of Directors as of 14 November 2024

Item Directors Position
1 Mr. Unchalin Punnipa Chairman of the Board of Directors
2 Mr. Marut Simasathien Independent Director
3 Ms. Rutchaneeporn Pookayaporn Independent Director
4 Mr. Chinapat Visuttipat Independent Director
5 Ms. Suvabha Charoenying Independent Director
6 Mrs. Napassanun Punnipa Director
7 Ms. Ratana Punnipa Director
8 Mr. Ampon Oniam Director
9 Ms. Somporn Ampaisutthipong Director
10 Mr. Thana Thienachariya Independent Director
11 Mr. Nattavudh Pungcharoenpong Non-Executive Director

Source: Certificate of Incorporation as of 26 September 2024

2.2 Top 10 Shareholders of the Company as of 11 November 2024

Item Name Number of shares Percentage
1 Eternal Growth Corporation Company Limited 306,892,800 51.15
2 Mrs. Charunee Chinwongvorakul 78,686,700 13.11
3 Mr. Unchalin Punnipa 22,680,000 3.78
4 Thai NVDR Company Limited 20,438,960 3.41
5 Mrs. Napassanun Punnipa 19,138,900 3.19
6 Viriyah Insurance Public Company Limited 18,574,400 3.10
6 Southeast Life Insurance Public Company Limited 16,330,000 2.72
7 Bangkok Insurance Public Company Limited 13,481,900 2.25
9 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 10,575,100 1.76
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Item Name Number of shares Percentage

10 Mr. Vichit Chinwongvorakul 5,306,900 0.88

Source: Shareholder Register as of 11 November 2024

3. Related Transactions

(Unit: million baht)

Number Nature of Related Transactions Value
1 TQM provided a loan to EL on 19 November 2021, and EL fully repaid the principal
and interest on 30 March 2022.
principal 40.00
interest 0.14
2 TQM did not provide any credit guarantees for financial institutions in 2021. -
3 TQM provided credit guarantees for four financial institutions in 2022. 1,350.00
4 TQM provided credit guarantees for four financial institutions in 2023. 1,550.00
5 TQM provided credit guarantees for four financial institutions in 2024. 2,050.00

4. Summary of the Company's Financial Information

® Summary of Key Information from the Statement of Financial Position

(Unit: million baht)

31 December | 31 December | 31 December | 30 September
2021 2022 2023 2024
Total assets 4,983.75 4,903.03 5,459.40 5,963.85
Total current assets 2,497.55 2,460.99 3,282.04 3,883.74
Total non-current assets 2,486.20 2,442.04 2,177.36 2,080.11
Total liabilities 1,513.96 1,745.28 2,185.33 2,686.80
Total current liabilities 783.65 1,110.48 1,340.93 2,071.32
Total non-current liabilities 730.31 634.80 844..40 615.48
Equity 3,469.80 3,157.75 3,274.07 3,277.01
Equity attributable to owners of the 2,676.37 2,717.04
2,570.29 2,714.49
parent
Total revenue 3,683.38 3,726.93 3,756.82 3,043.24
Total expenses 2,462.73 2,616.54 2,677.63 2,213.75
Share of profit (loss) of associate (1.60) 4.80 0.90 8.64
accounted for using equity method
Tax expense 229,82 224.41 225.76 166.15
Net profit (loss) 989.23 859.58 885.53 671.98




TQMoalpha

Enclosure 5

® Management Discussion and Analysis

(1) Financial Position Analysis

Total assets

(Unit: million baht)

31 December | 31 December | 31 December | 30 September
2021 2022 2023 2024
Current assets
Cash and cash equivalents 952.59 729.08 887.10 874.47
Personal loans and others 118.35 427.94 605.05 1,405.47
Accrued income and other current 602.82 848.28 981.52 1,086.04
receivables
Short-term loans - 300.00 -
Long-term loans to related parties due 3.20 -
within one year _ _
Other current financial assets 767.89 394.75 450.70 437.98
Other current assets 52.70 60.94 57.67 78.78
Total current assets 2,497.55 2,460.99 3,282.04 3,883.74
Non-current assets
Deposits at banks - pledge as 5.79
5.81 5.73 574

collateral
Other non-current financial assets 1,095.84 957.56 637.66 34713
Investment in associates - 247.99 282.79 591.44
Buildings and equipment 83.14 98.70 123.47 108.12
Right-of-use assets 498.18 394.68 458.50 409.88
Intangible assets 768.16 705.93 635.79 581.71
Deferred tax assets 31.81 29.65 31.97 34.73
Other non-current assets 3.28 1.72 1.45 1.36
Total non-current assets 2,486.20 2.442.04 2177.36 2,080.11
Total assets 4,983.75 4,903.03 5,459.40 5,963.85

The total assets of the Company and its subsidiaries for the years 2021-2023 amounted to 4,983.75 million
baht, 4,903.03 million baht, and 5,459.40 million baht, respectively. As of 30 September 2024, total assets stood at
5,963.85 million baht.

As of 31 December 2022, key assets of the Company included cash and cash equivalents, restricted bank
deposits, accrued service income and other receivables, other current and non-current financial assets, buildings and

equipment, and right-of-use assets. As of 31 December 2021 and 2022, total assets of the Company were 4,983.75
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million baht and 4,903.03 million baht respectively. In 2022, total assets decreased by 80.72 million baht, or 1.6%,

primarily due to the business combination under common control, as per accounting standards.

As of 31 December 2023, key assets of the Company included cash and cash equivalents, restricted bank
deposits, accrued service income and other receivables, other current and non-current financial assets, buildings and
equipment, and right-of-use assets. As of 31 December 2022 and 2023, total assets of the Company were 4,903.03
million baht and 5,459.40 million baht respectively. In 2023, total assets increased by 556.37 million baht, or 11.3%,

primarily driven by the growth of lending services within the Group.

As of 30 September 2024, the Company'’s total assets were 5,963.85 million baht, increasing by 504.45 million
baht, or 9.2%, from 31 December 2023. This growth was mainly due to increases in personal and other loans, accrued
service income, and other current receivables. However, short-term loans decreased due to loan repayments, while

investments in associates increased due to new investments in My Group Intelligent Co., Ltd.

Total liabilities
(Unit : million baht)
31 December | 31 December | 31 December | 30 September
2021 2022 2023 2024

Current liabilities
Insurance premium payables and other 453.92 365.95 368.89 398.13
current payables
Insurance premium received in advance 81.24 116.20 117.61 121.33
Current portion of lease liabilities 102.45 99.55 82.38 82.53
Short-term loans from related party - - 5.00 -
Short-term loans from financial - 400.00 540.00 1,300.00
institutions
Current portion of long-term loans from - - 100.80 49.20
financial institutions
Current income tax payable 95.84 70.98 69.40 38.89
Other current provisions 14.62 12.09 8.59 16.76
Other current liabilities 35.58 45.71 48.26 64.48
Total current liabilities 783.65 1,110.48 1,340.93 2,071.32
Long-term loans from financial - - 174.00 -
institutions
Lease liabilities 410.81 315.53 400.36 356.01
Deferred tax liabilities 181.02 190.43 129.49 111.49
Non-current provisions for employee 138.47 128.24 138.90 146.50
benefits
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31 December | 31 December | 31 December | 30 September

2021 2022 2023 2024
Other non-current liabilities - 0.60 1.65 1.48
Total non-current liabilities 730.31 634.80 844.40 615.48
Total liabilities 1,513.96 1,745.28 2,185.33 2,686.80
Total equity 3,469.80 3,157.75 3,274.07 3,277.01

The Company and its subsidiaries reported total liabilities of 1,513.96 million baht, 1,745.28 million baht, and
2,185.33 million baht for the years 2021 - 2023, respectively. As of 30 September 2024, total liabilities amounted to

2,686.80 million baht, comprising the following:

As of 31 December 2021 and 2022, the majority of the Group's liabilities consist of insurance premium and
other payables, prepaid insurance, short-term loans from financial institutions, and lease liabilities. The Group's total
liabilities amounted to 1,513.9 million baht and 1,745.3 million baht respectively. The increase in total liabilities was
mainly due to an increase in insurance premium and other payables, as well as prepaid insurance, resulting from
increased sales. In 2022 there was an increase in short-term loans from financial institutions for the operation of Easy

Lending. As of 31 December 2022, the amount was 400 million baht.

As of 31 December 2022 and 2023, the majority of the Group's liabilities consist of insurance premium and
other payables, prepaid insurance, short-term loans from financial institutions, and lease liabilities. The Group's total
liabilities amounted to 1,745.28 million baht, 2,185.33 million baht respectively. The increase in total liabilities was mainly
due to an increase in insurance premium and other payables, as well as prepaid insurance, resulting from increased
sales. In 2023 there was an increase in short-term loans from financial institutions for the operation of Easy Lending. As

of 31 December 2023, the amount was 540 million baht.

As of 30 September 2024, total liabilities amounted to 2,686.80 million baht, representing an increase of
22.9%. This rise was driven by an increase in short-term loans from financial institutions, as the Company utilized short-
term loans to support the growth of its lending business while gradually repaying long-term borrowings from financial

institutions.

Shareholders' equity

As of 31 December 2021 and 2022 shareholders' equity amounted to 3,469.80 million baht and 3,157.75
million baht respectively. Compared to shareholders' equity from 2021-2022 which were an increase from retained

earnings — Unappropriated according to the Company's performance.

On 27 February 2023, the Board of Directors approved the payment of dividends for the year from the
Company's performance from 1 January to 31 December 2022 The interim dividend of September 2023 of 0.70 baht per
share totaling 420 million baht at par value of 0.50 baht the Board approved an additional dividend of 0.50 baht per
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share, totaling 600 million shares equivalent to 300 million baht after closing the registration book for shareholders

eligible for the dividend on 14 March 2023, to be paid on 12 May 2023.

As of 31 December 2022 and 2023 shareholders' equity amounted to 3,157.75 million baht and 3,274.07
million baht respectively. Compared to shareholders' equity from 2022-2023 which were an increase from retained

earnings — Unappropriated according to the Company's performance.

On 27 February 2024, the Board of Directors approved the payment of dividends for the year from the
Company's performance from 1 January 2023 to 31 December 2023. The interim dividend of 8 September 2023 of 0.50
baht per share totaling 300 million baht at par value of 0.50 baht the Board approved an additional dividend of 0.50 baht
per share, totaling 600 million shares equivalent to 300 million baht after closing the registration book for shareholders

eligible for the dividend on 13 March 2024, to be paid on 10 May 2024.

As of 30 September 2024, shareholders' equity amounted to 3,277.01 million baht, reflecting an increase of

0.1%, driven by an increase in retained earnings alongside the payment of dividends to shareholders.

(2) Analysis of Operating Performance

Total revenues

(Unit : million baht)

31 December | 31 December | 31 December | 30 September | 30 September

2021 2022 2023 2023 2024
Service revenues 3,498.24 3,5689.72 3,684.95 2,753.47 2,984.03
Dividend income 10.19 9.59 10.78 8.57 4.57
Finance income 26.88 23.50 36.12 20.06 30.76
Other income 148.07 104.12 24.97 47.10 23.88
Total revenues 3,683.38 3,726.93 3,756.82 2,829.20 3,043.24

For the years ended 31 December 2021, 2022, and 2023, the Group reported total revenues of 3,683.38 million
baht, 3,726.93 million baht, and 3,756.82 million baht, respectively. The primary sources of revenue included income
from non-life insurance brokerage, life insurance brokerage, information technology and software business, and other

income.

Total revenue for the year ended 31 December 2022 increased by 43.55 million baht or 1.18% compared to
2021. This was primarily due to the recognition of a one-time gain from the acquisition of a subsidiary at a price below its
fair value, amounting to 63.8 million baht in 2021, and additional other income from the reversal TQR's provisions for
liabilities, totaling 27.24 million baht. The performance of the non-life insurance brokerage business contributed over

91.1% of the Group’s revenue.

Total revenue for the year ended 31 December 2023 increased by 29.89 million baht, or 0.80%, compared to

2022. This growth was driven by an overall increase in insurance product sales, supported by investments in capacity
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enhancement and workforce expansion in the sales division during early 2023. The non-life insurance brokerage

business contributed over 91.5% of the Group’s total revenue.

For the 9 months ended 30 September 2024, total revenue increased by 214.04 million baht, or 7.57%,
compared to the same period in 2023. This growth was primarily driven by overall insurance product sales, particularly in

motor insurance, where customer trust and satisfaction in the services resulted in a higher number of new purchases

and policy renewals.

Total expenses

(Unit : million baht)

31 31 31 30 30
December December December September September
2021 2022 2023 2023 2024
Cost of service 1,605.72 1,691.17 1,735.45 1,317.85 1,452.13
Administrative expenses 854.56 923.65 916.98 721.59 715.31
Finance cost 2.45 1.72 25,20 12.58 46.31
Total expenses 2,462.73 2,616.54 2,677.63 2,052.02 2,213.75

For the years ended 31 December 2021, 2022, and 2023, the Group reported total expenses of 2,462.73
million baht, 2,616.54 million baht, and 2,677.54 million baht, respectively. The primary expenses included employee-
related costs, commissions and incentives, marketing, policy delivery, advertising and public relations expenses, and

other operating costs.

Total expenses for the year ended 31 December 2022 increased by 153.81 million baht, or 6.25%, compared
to 2021. This increase was attributed to internal restructuring, additional recruitment to support the growing business,

and the expansion of new revenue-generating and profitable business ventures.

Total expenses for the year ended 31 December 2023 increased by 61.09 million baht, or 2.33%, compared to

2022. This rise was due to effective management of service delivery costs and administrative expenses.

Total expenses for the 9 months ended 30 September 2024 increased by 161.73 million baht, or 7.88%,

compared to the same period in 2023. This increase was due to the rise in revenue.

5. Other information that could materially affect investors' decision-making (if any).

-None-

6. Directors with a conflict of interest and shareholders with a conflict of interest who are not eligible to vote.
Shareholders with a conflict of interest are considered based on their status as major shareholders who are
counterparties to transactions with the company. The list of shareholders with a conflict of interest as of the record date,

11 November 2024, which is the most recent shareholder registration date, is as follows:
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No Name Shares %

1 Eternal Growth Corporation Company Limited 306,892,800 51.15
2 Mr. Unchalin Punnipa 22,680,000 3.78
3 Mrs. Napassanun Punnipa 19,138,900 3.19
4 Ms. Somporn Ampaisutthipong 720,000 0.12

The shareholders with a conflict of interest as of the record date for meeting eligibility (Record Date) on 12
December 2024 may differ from the information shown in the table above. The company will update the list of
shareholders with a conflict of interest after the record date, which will be included in the invitation letter and documents
sent to shareholders in QR code format on 20 December 2024. Shareholders will be notified prior to the meeting and the

voting on the relevant agenda.

7. A proxy form that allows shareholders to vote, with the option to nominate at least one audit committee member as

the proxy recipient on behalf of the shareholder.
The details of the audit committee members nominated by the Company for shareholders to grant proxy, as
well as the proxy form, are provided in the supporting documents for the Extraordinary General Meeting of Shareholders

No. 1/2568 (Enclosure 7 and Enclosure 11). The company certifies that the information in this document is accurate and

true in all respects and has been prepared with due diligence and caution, prioritizing the interests of shareholders. The
information in this document is complete and substantial, and does not mislead any individuals. Additionally, this
document is intended solely to provide information and is not intended to be an invitation or offer for the purchase or

subscription of securities.
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independent Financial Advisor's Opinion on the Connected Transaction

Date 27 November 2024

To Shareholders of TOM Alpha Public Company Limited

Subject Independent Financial Advisor's opinion on 3 Connected Transactions to providing financial assistance

to Easy Lending Company Limited

Regarding to the board of directors meeting of TOM Alpha Public Company Limited (*TQM" or “the
Company”) no. 6/2024 held on 14 November 2024, there was a resolution to propose the Extraordinary General
Meeting of shareholders no. 1/2025 to consider and approve the Connected Transaction with Easy Lending
Company Limited ("EL"™). Therefora, Silom Advisory Co., Ltd. ("IFA" or "Advisor”) as independent financial

advisor to provide opinions on agenda no. 3 - 5 as follows:

Agenda 3 the Company propose to the shareholders’ meeting to consider and approve connected
transaction between the Company and its subsidiaries with Easy Lending Co., Ltd. ("EL"), which is engaged in
lending business, a subsidiary in which the Company held 74.00 percent of total shares, whereby the
Company's other subsidiaries, namely TQOM Insurance Broker Co., Lid. (“TQMB") and/or TQM Life Insurance
Broker Co., Ltd. ("TQML"), will subscribe for no more 250,000 debentures, or not exceeding 250.00 million
baht, and interest income not exceeding 33.75 million baht, totaling no more than 283.75 million baht, which is
a private offering of debentures to Institutional Investor, Ultra-High Met Worth, High Met Worth
(PP{IIEUHNWEHNW)).

Agenda 4 the Company propose to the shareholders' meeting to consider and approve connected
transaction for financial assistance by guaranteeing the debenlures that issued and offered EL in proportion
(Agenda 4), which is engaged in lending business, a subsidiary in which the Company held 74.00 percent of
total shares, to offer debentures in a private offer to Institutional Investor, Ultra-High Met Worth, High Net Waorth
(PP(NEUHNWEHNW)), which includes connecled persons of the Company ("EL's issuance and offering of
debentures”), with a guarantee value not exceeding 503.94 million baht, divided into a principal guarantee of
not exceeding 444.00 million baht and an interest guarantes of not exceeding 59.94 million baht.

Agenda 5 the Company propose to the shareholders’ meeling lo consider and approve the connecled
transaction for guarantesing a credit line from a financial institution not exceeding 3,000.00 million baht,
consisting of 1. Ratification of credit line guarantee from a financial institution that TQM previously guaranteed
for a value of 2,060 millien baht and 2. Credit ling guarantee from a financial institution for business expansion
for a value not exceeding 950 million baht to Easy Lending Co., Ltd. ("EL"), which is engaged in personal
lending business, a subsidiary in which the Company held 74.00 percent of tolal shares for using as a source

of funds for business operations and future expansion.

In this regard, the Company has appointed Silom Advisory Co., Lid. (*IFA" or "Advisor”) an independent
financial advisor approved by the Securities and Exchange Commission ("SEC”) to provide opinions on the

Connected Transaction to shareholders of the Company for their consideration.

In order to calculate the number in this report, some figures and values are typically rounded up by
two or thres digits (as the case may be) in which the derived numbers may nol equal to such figure and value

appearad in this report.

Independent Financial Advisor's opinion report
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Concerning Connected Transactions B.E. 2546 dated 19 Movember 2003
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Public Limited Companies Act B.E. 2535 (As Amended)
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Section 1: Executive Summary

Regarding The Board of Directors’ Meeting No. 7/2024 of TQM Alpha Public Company Limited ("TQM"
ar “the Company”) resolved to approve the amendment and addition of the connected transactions approved
by the Board of Directors’ Meeting Mo. 6/2024 of the Company held on 14 November 2024, which resolved to
propose to Extraordinary General Meeting of Shareholders No. 1/2025 for consideration and approval of the
connected transactions with Easy Lending Company Limited ("EL"). Therefore, Silom Advisory Co., Ltd. ("IFA”
or “the Advisor") as independent financial advisor for providing opinions in agenda 3 - 5, summarized the

preliminary information related to the consideration as follows:

11 Transaction structure overview that presented to shareholders
I
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rEHTarT EG refer to  Etfernal Growth Corporation Co | Lid,
TOME reforto TOM Insurance Broker Co., Lid
TOML referto TQM Life Insurance Broker Co., Ltd.

O+ refer to Castmow Plus Co, Lid

According to the resolution of the Board of Directors No. 6/2024 of TQOM on 14 November 2024 that

related agenda can be summarized as follows:

1. Receiving financial assistance from EG and related persons of TAM by private offering debenture
that issued and offered by EL with a value not less than 100 million baht and net more than 150
million baht (TQM's board of directors resclved to approve the transaction on 14 Movember 2024)

2. Acquisition of debenture that issued and offered by EL with a value not less than 150 million baht
and not more than 250 million baht through TOM's subsidiaries, namely TOMB and TQML, in

which the Company held 100 parcent of total shares (Agenda 3)
Note: The fofal value of the debenture purchases of items 1) and 2) does nof excead 400 million baht.

Section 1 Page 1
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3. The Company will provide financial assistance to EL by guaranteeing the debenture issued and
offered by EL In proportion (74.00 percent) of the principal value of 444.00 million baht and interest
of 59.94 million baht, totaling value not exceeding 503.94 million baht (Agenda 4).
4, The Company will provide financial assistance to EL by guaranteeing loans from financial
institutions not excesding 3,000 million baht (Agenda 5), divided into:
4.1 Ratification loan guarantee from financial institutions that TQM has previously guaranteed for
a value of 2,050 million baht.
4.1 Loan guaranteed from financial institutions for business expansion with a value not exceeding
950 million baht.

Information of debenture that issued and offered by EL

Based on received information from the Company and EL's Board of Directors Meeting No. 4/2024 on
11 October 2024, the Beard of Directors resolved to approve the issuance and offering of debenture with the
following detail:

Topic Detail

Distributors andior Debanture Trinity Securities Company Limitad

holders’ representatives

Debenture Registrar Bangkok Bank Public Company Limited

Purposa of issuing debanturs To b usesd for EL's transactions and as working capital for tha business within 3 yéars

1o suppaort future growth.

Offering Type Private placemant offaring to financial institutions, ultra-high net worth investons andfor
high net worth investors (PPI&UHMWEHNW)) divided into 2 groups as follows:

Group 1 Major shareholders and subsidiaries combined with connected party, not
axceeding 400 milien baht, to reduce the nsk of not bemg able to rase the
full amount of debenture funds, which includes:

(1) TAM Insurance Broker Co., Ltd. ("TQMB") is a subsidiary company in which the
Company is the major sharehalder, holding 100 parcent of the tolal eharas of the
Company.

{2) TQM Life Insurance Broker Co., Lid. (*TQML"} is a subsidiary company in which
the Company is the major shareholder, holding 100 percent of the fotal shares of
the Company.

(3) Etemal Growth Corposation Co., Lid, (EG) is the major shareholder of the
Company, holding 51.15 percent of the lotal shares of the Company.

{4) Connected party such as major shareholdars, directors andlor execulives of the
Company and its subsidianes,

However, when combining the amount of debenture purchases by connectad party

according to items (1) - (4), it must nol exceed 400 milion baht and the amount of

debenlure purchases by related persons according to the following details:
Sactions (1) and (2) shall subscribe for debanture in total not less than 150 million
baht and the total amount shall not excesd 250 million baht
Sections (3) and (4) shall subscribe for a total of no less than 100 million baht in
debenture, and shall not exceed 150 million baht in fotal, with

the aliocaticn value determined by consideration of TGUMB and

Section 1 Page 2
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Topic Detail

TOMLs liguidity and negolialions with related persons of the
Company
Group 2 Private placement not related to the Company and subsidanes, not
axceading 600 milion baht
The order of offenng will be set to be offered to persons in Group 2 first, not exceeding
GO0 million balht, and will ba offerad o parsons in Group 1, namely TGRMB, TQML, EG
and related persons, respectively, However, when combined, the amount of debenture

purchasas in Group 1 and Group 2 must not excead G600 million baht,

Amount issued and offered Iot excesding 600,00 million baht

Inferest rate Fixed interest rate of 4.50 percent per annim

Tarm 3 years from the date of issue and offening of debanture

Debenture type Long-term debenture, registered type, non-infenor type, parfially secured, with a

debantura holdar reprasentative and the issuar has tha nght o redeam the debanture

hefore the maturity date.

Guaranty Partial guarantes of debenlure al 74 percent of principal and interest (in case that
shareholders approve financial assistance by guaraniesd of debenture worth no mors

than 503.94 million baht)

Debt covenant condition There are no requirements to maimtain financial ralios.
Interast payment condition Pay interest every 3 months
Early dalit redemption The issuar has the nght to redeem the debanture prior to the maturity date, which can

be exercised after & months from the issue date and every 3 months on the intarest

paymenl dale.

Source: 1, Minufes of the EL Board of Directors Meating Mo, 42024 on 11 Ogtobar 2024

2 Dvalt prospectus for the ssuance and offering of EL dabanture raceaived from the Compsany

1.2 Acquisition of Debenture that Offered and issued by Connected party (Agenda 3)

1.2.1 Characteristics of the Transaction

The Board of Directors’ Meeting No. 7/2024 of TQM Alpha Public Company Limited ("TQM" or “the
Company”) resclved to approve the amendment and addition of the connected transaction approved by the
Board of Directors’ Meeting No. 6/2024 held on 14 November 2024 which resclved to reguest an approval from
the shareholders' meeting fo consider and approve connected transaction between the Company and its
subsidiaries with Easy Lending Company Limited ("EL") (Agenda 3) which is engaged in personal lending
business with the main products being Insurance premium loans, car reglistration as collateral loans, and
personal loans with collateral, whereby EL has subsidiary, Cashnow Plus Company Limited ("C+") in which EL
held 100.00 percent of total shares which commenced its business on 28 December 2023 with the main product
being consignment loans and secured personal loans. EL is a subsidiary of the Company held 74.00 percent
of total shares, while other subsidiaries of the Company, namely TQM Insurance Broker Co., Ltd. ("“TAMB")
and/or TQOM Life Insurance Broker Co., Ltd. ("TQML"), will subscribe for no less than 150,000 debenture, or
150.00 million baht, and no more than 250,000 shares, or 250.00 million baht, and interest received from
debenture of no less than 20.25 million baht or no more than 33.75 million baht, totaling no less than 170.25
and no more than 283.75 million baht, which Is private offering of debenture to institutional investors, ultra-high
net worth, and/or high net worth (PP{II&EUHNWE&HMNWW))
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The Acquisition of debenture issued and offered by connected party is considered an acquisition of
the Company's assets pursuant to the MNotification of the Capital Market Supervisory Board No. Tordor. 20/2551
on the Criteria for Acquisition or Disposal of Assets Transaction (As Amended) and the MNotification of the Stock
Exchange of Thalland on Disclosure of Information and Operations of Listed Companies in the Acquisition or
Disposal of Assets B.E. 2547 (As Amended) (the "Notification of Acquisition or Disposal of Assets"), as the
Company's subsidiaries will acquire assets with significant value or transaction size. When calculating the
transaction size according to the Molification of Acquisition or Disposal of Assets, the highest transaction size
is 4.76 percent based on the total value of consideration (referring to the Company's latest consolidated financial
statements ending on 30 September 2024 ). When combined with other asset acquisitions occurring in the past
& months prior to this transaction, the Company's asset acquisition fransaction is 9.88 percent, which is
considered a small transaction because the transaction size is less than 15 percent, which is within the approval

authority of the Company's Board of Director meeting.

In addition, this transaction is considered as providing financial assistance to connected persons under
the Capital Market Supervisory Board Announcement Mo. TorJor. 21/2551 on Connected Transactions Criteria
dated 31 August 2008 (As Amended) (“Capital Market Supervisory Board Announcement Mo. Tordor. 21/2551")
and the Stock Exchange of Thailand Announcement on Disclosure of Information and Operations of Listed
Companies in Connected Transactions B.E. 2546 dated 19 MNovember 2003 (As Amended) ("Connected
Moftification”) because the transaction is betwean TQUME, a subsidiary which the Company helds 100.00 percent
of total shares, and TQAML, a subsidiary in which the Company held 100.00 percent of total shares, and EL, a
subsidiary in which the Company held 74.00 percent of total ordinary shares with related persons of the
Company held EL ordinary shares, namely (1) Mr. Unchalin Punnipa, who holds the position of Chairman of
the Board, Chairman of the Risk Management and Sustainable Development Committee and Chairman of the
Company directly holds 22,68 million ordinary shares of the Company, (2) Mrs. Napassanun Punnipa holds the
pesition of Director, Chairman of the Executive Committee, Momination and Remuneration Committee, and
Chief Executive Officer, directly holding 19.14 million ordinary shares of the Company, where (1) Mr. Unchalin
Punnipa and (2) Mrs. Napassanun Punnipa indirectly hold a total of 306.89 million ordinary shares of the
Company, lotaling direclly and indirectly holding 348.71 million ordinary shares of the Company, or 58.12
percent of total registered and paid-up capital of the Company, and (3) Miss Sompom Ampaisutthipong hsld
the position of Director, Exscutive Committes, and Chisf Financial Officer (CFO), directly holding 720,000
ordinary shares of the Company. The number of shares of the Company refers to the shareholder register on
11 November 2024, which Is latest closing date of the shareholder register and holding 430,004 ordinary shares
of EL (1+2+3) or 21.50 percent of EL's total registered and paid-up capital, which has a financial assistance
transaction size to related persons of no more than 283.75 miilion baht, accounting for 13.51 percent of the
Company's MTA as of 30 September 2024, However, the Company and EL have no financial assistance
transactions in the past 6 months, and there are transactions that the Company's board of directors has resolved
to propose to shareholders to provide financial assistance to EL on other agenda with total value not exceeding
3,503.94 million baht, resulting in a total financial assistance transaction size to EL of no more than 3,787 .69
million baht or 180.31 percent of NTA. Since the value of such transaction exceeds 100 million baht or excesds

3 percent of the Company's NTA, whichever is lower, it is considered as large transaction. Thersfore, the
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Company is required to disclose informatien on the Company’s Connected Transactions to the Stock Exchange
of Thailand in accordance with the Connected Transactich Motification and appoint an independant financial
advizor approved by the Securities and Exchange Commission (SEC) to provide an opinion on the Company's
Connected Transactions and request approval for the transaction from the Company's sharsholdsrs' mesting
with no less than three-fourth of the total number of shareholders attending the meeting and having the right

to vote, excluding votes of interested shareholders.

122  Objective of the Transaction

TQAM Alpha Public Company Limited ("TQM") intends to acquire debenture that issued and offered by
Easy Lending Company Limited (“EL") through TQM Insurance Broker Co., Ltd. (“TQMB") and TQM Life
Insurance Broker Co., Lid. ("TQML"), which are subsidiaries of TQM in which the Company held 100.00 percent
of total shares, with a value of not |less than 150 million baht and not more than 250 millian baht in total to
manage the working capital of companies within the group for maximum benefit and to be used in EL's business

operations, as well as working capital within 3 years to support future expansion.

123  Appropriateness related to entering into the transaction

1.2.3.1 Appropriateness of loan interest rate

From the consideration of the acquisition of debenture issued and offered by EL with value of not less
than 150.00 miillion baht and not more than 250.00 million baht with an interest rate of 4.50 percent per annum,
IFA has studied the markel interest rate of the debenture which are at a level lower than investment grade
(Mon-Investment Grade: Non-1G) because the debenture issued and offered by EL are not graded in order lo
compare the appropriateness of the interest rate. IFA found that the interest rate of the debenture is in the
range between 1.50 - 7.50 percent, but lower than the median of 6.70 percent and lower than the average of
6.09 percent, including the consideration of the sxpscted retum on shareholders of the Company (Cost of
Equity) at 9.22 percent, which shows that the appropriate investment of the Company by using capital from
shareholders’ equity should have return higher than the interest rate according to the median, average and
expected retum on shareholders’ eguity.

However, the interest rate received is within the market interest rate, including the expected retumn
rate of the Company's shareholders that also include EL's performance as a subsidiary of the Company has
been taken into account, and IFA has analyzed the internal rate of return from for additional performance from
debenture that EL could issue and offer debenture in full and TQM acquire the debenture with value of 250
million baht. The internal rate of return (IRR) is 4.97 percent per annum along with the considsration of the
risks from the business operations, where the Company can set policies, control, and monitor the operations
of EL as a subsidiary, including reducing the financial cost burden on external parties. Therafore, IFA is of the

opinion that the interest rate to be received from the transaction is appropriate.
1.2.3.2 Appropriateness Proportion in considering the transaction

The Acquisition of debenture jssued and offered by EL with a value of not less than 150.00 milllon
baht and not more than 250.00 million baht, representing 37.50-62 50 percent of total allocated value not more
than 400.00 million baht after the offering of debenture to external parties. From considering the said proportion,
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IFA opined that the acguisition propeortion of debenture is appropriate because it is lower than the proportion
of the Company holding ordinary shares, which is 74.00 percent of the total registered and paid-up capital of

EL. Therefore, the Company will not be at a disadvantage providing financial assistance to EL.

1.24  Advantages of entering into the Transaction

1241 The Company be able to manage working capital to maximize benefits.

The Company has opportunity to receive higher retum from the operating results of EL in proportion

to 74.00 percent from the increase in the credit line from the issuance and offering of debenture worth 600.00

million baht if EL can issue and offer the debenture in full amount. The IFA has studied the feasibility of EL's

operating results for the issuance of debanture worth 600,00 milllan baht to expand the cradit line for business
operations as follows:

(Unit: Million Baht)

Statemnent of comprehensive income | 3M2024'F 2025F 2026F 2027F 2028F 2029F
Total revenue 32.89 187.74 187.74 189.66 136.60 143.56
Cost of service (7.864) 142.95) (43.53) (44.45) (36.28) (38.11)
Administrative expanse (5.77) (&7.66) (717 (26.91) (22.48) (23.80)
Eaming before interest and tax 19.28 117.13 117.04 118.30 77.87 B1.66
(EBIT)

Finance income 0.14 016 0:20 0.21 0.15 0.16
Finance cost (1214} (73,249 (75.51) (75.51) (50.74) (48.52)
Earning before tax (EBT) T.28 44.01 41.73 4299 27.24 33.30
Corporale iax expense (20.00%) (1.28) (B.80) (B.35) (B.60) (5.45) 16.66)
Nat profit {loss) 6.02 351 33.39 34,39 21.79 26.64

Remark: informafion of sfudy on EL's perfformance referred fo 3.6 Feasibility study of EL performancs (Section 3 Page )
1.24.2 Increase the opportunity to fully funding

The Acquisition of debenture issued and offered by EL with value not exceading 250.00 million baht
will support the Company reducs the risk of raising funds through debenture from external parties because the
terms and interest rates of debenture that issued and offered by EL may not be interest to external parties,
such as being debenture without risk ratings, incomplete guarantees for debenture damages (if shareholders
approve financial assistance by guarantesing debenture with a value not exceading 503.94 million baht), and
interest rates that may not be altractive to investors, ete. Therefore, the Acquisition of debenture issued and

offered by EL will increase the opportunity to raise funds to expand the credit line in complete.
1243 Reduce financial costs to be paid to external parties.

The purchase of debenturs issued and offered by EL with a value not exceeding 250.00 million baht
at an interest rate of 4.50 percent per annum will reduce financial costs to be paid to external parties by 11.25
million baht per annum or 33.75 million baht over the life of the debenture, as such financial cosis must be
paid to the debenture holders. Therefore, If TQMB and/or TOML are debenture holders, they will be the

beneficiaries of the financial costs to be paid to the debenture holders.
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1.2.5 Disadvantages of entering into the Transaction

1251 The Company may lose the investment opportunity that provides higher returns.

This financial assistance to EL is limited to a maximum of 250.00 million baht within period of 3 years
from the date of issuance and offering of the debenture, which may cause the Company fo lose the oppartunity

te invest in better returns investment during that period.

According to the Company's executives interview, it was found that the Company considered the retum
on the debenture, the risks and safety of the Company's investment, and the operating results of EL which the
Company can operate and verify from the status of EL's parent company, including the Company having no
investment plan to expand the business and/or receiving investment proposals that may provide better retums

under similar risks.
1252 The Company's liquidity ratio may decrease while providing financial assistance to EL.

Since the acguisition of debenture issued and offered by EL with a value not exceeding 250.00 million
baht is 6.44 of the Company's current assets or 4.19 percent of the Company's total assels, the provision of
financial assistance will result in the Company's liquidity ratio changing. In the case that EL can issue and offer

debenture as follows:

Consolidate Impact of Impact of issuing Impact of issuing
List statement debenture debenture and debenture and not
30 Sep 2024 issuance Approved being approved
Current Ratio (times) 1.88x 2.16x 204 2.16x
Quick Ratfio (times) | Bdx 2.13x 2.0%x 213

According to impaet on the liquidity of the Company after issuance and offering of debenture and the
transaction, in case that EL can issue and offer debenture in full amount and the Company enters into a
transaction with the maximum amount of 250.00 million baht, it will result in the Company's liquidity ratio and
guick liquidity ratio being higher because the Company will recelve cash according to the number of shares
offered and the debenture are not due for payment within 1 year on the transaction date.

Financial Ratio amzo24'F 2025F 2026F 2027TF 2028F 2029F
Current Ratio 147 |.64 |.65 1.16 1.25 1.28
Debt lo equity Halio 5.84 7.38 6.63 5.84 3.85 3457

Source; information of Feastbility Study refer to. 3.6 Feasibility Study of EL Parformance: Section 3 Page

When considering EL's liquidity ratic from EL's performance for the case where the debenture can be
issued and offered in full amount, the current ratio is betwesn 1.16 - 1.65 times during 2025 - 2027, which is
higher than 2005 - 2027 that no debenture issuance at between 1.18 - 1.2 times because EL has more cash
and loans while the debenture are not due until 2028. EL's debt to equity ratio in the case of debenture Issuance
is between 5.94 - 7.39 times, which is higher than 2025 -2027 that no debenture issuance because the company
will have an increase in debenture debt of 600.00 million to reflecting the increased risk in doing business

because the company operates with a financlal structure that is more indebted.
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In this regard, when considering the business conditions of TAMB and TQML, subsidiaries which TQM
held 100.00 percent of total shares, it was found that both companies are under supervision of the Office of
Insurance Commission (OIC) in terms of insurance premiums as specified and already reserved this amount
in completa. The fund that will be invested is profit from business operations, which is not related to insurance
premiums as specified by OIC. TQAMB and TQML are required to resarve consisting of 1. Governmant bonds
waorth 50 million baht, 2. Fixed deposit accounts worth 1 million baht. When considering highly liquid assets of
TAME and TQML, total value is 1,629.28 million baht, consisting of 1. Cash and cash equivalents, 2. Accrued
service income and other receivables, and 3. Other current financial assets, deducting the value of assets that
must be reserved by OIC of TOMB and TQML, there will still be highly liguid assets that can be invested in
1,578.28 million baht, which shows the adequacy of assets if the debenture are purchased in complets.

1.26  Advantages of entering into the Transaction with Connected party

1.26.1 Flexibility in negotiation and coordination and flexibility in setting loan terms

Since EL is a subsidiary with common shareholders and directors, communication betwesn the two
companies is more flexible than negotiating with external parties. The Company can frack performance and
payments in each payment cycle and can inquire about necessary information about financial status and debt

repayment ability more conveniently than doing transactions with external parties.

127 Disadvantages of entering into the Transaction with Connected party

1271 Risk of being controlled by Connected party in terms of contract

In general, entering into a lransaction with a connected parly may have disadvantages in terms of
bargaining power over terms and conditions for this transaclion. Since EL sharsholders are major shareholders
and controlling persons of the Company, this transaction may not allow the Company to fully negotiate terms

and conditions when compared to entering inte a transaction with an external party.

However, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due.
1.2.7.2 The Company may lose investment opportunities from third parties.

the Company may lose the opporiunity to receive offers and information on new investment projects
from external parties, which may have better returns and business expansion, or new partners with potential
support the Company's operations, which may result in the Company receiving increased profits from new

businesses or new business channels also new technelogies that may be obtained from new partners.

128 Risk from entering into the Transaction

1.2.8.1 Risk of Liquidity risk
For 2021, 2022, 2023 and 8 months period of 2024, group of the Company had a current ratio of 3.18,
222, 245 and 1.BB times and a quick ratio of 3,12, 2.16, 2.18 and 1.84 times, respectively. The Company’s

liguidity ratio decreased mainly from the increase in current liabilities from loans for business expansion, while
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current assets also grew but in a lower proportion. Current assels increased from personal leans and other
loans, and accrued service income and other receivables grew. it had a continuous decrease In current and
non-current financial assets from the management of debt instruments, equity instruments and the recognition

of losses from the measurement of such assels.

When considering the impact of the purchase of debenture issued and offered by EL with a value not
exceeding 250, 00 million baht, the Company's liquidity ratio will decrease from 2. 18 times to 2,04 times and
the quick ratio will decrease from 2.13 to 2.01 times in the case that EL can issue and offer debenturs in full,
which shows that the Company has sufficient liquidity for the transaction and will continus to have sufficient
liguidity for its business operations because the Company will still have current assets higher than the

Company's current liabilities.
1.2.8.2 Risk of default

In General, investing in debenture is similar to lending money to another person, where the lender will
receive interest as retum. Therefore, if the borrower uses it incorrectly or is unable to repay on the due dats,
the lender will lose the principal and interest from the loan. However, by providing financial assistance to EL
this time, the Company can control and monitor the performance of EL to repay, since EL is a subsidiary of
TQM, holding 74.00 percent of total shares, from the date of Issuance and offering until repayment date.

When considering El's performance as of 30 September 2024, El's cumulative performance for 9
months showed insufficient earning before financial costs and income tax to cover EL's financial costs, resulting
in a net loss of 0.87 million baht and causing EL to be unable fo maintain its financial ratio according to the
credit line conditions received from 2 financial institutions, totaling 800 million baht. Therefore, if such credit
line is requested or cancelled, EL may be unable to repay the debt from the debenture andfor have an impact
on lts business operations. From interviews with EL's executives, it was found that as of the date of this report,
EL is in the process of requesting a financial status exemption from the finanecial institutions, which is expected
to be completed within the first quarter of 2025, and EL's cost and expense structure has been adjusted in
terms of office rent and employee expenses, which is expected to help reduce costs and expenses by a total
of approximately 14.11 million baht per year. IFA has studied the feasibility of EL's operations under the
condition that EL will be able to maintain the credil line as of 30 Seplember 2024, with an increase in the credit
line of 800 million baht, which is the maximum value of debenture issuance and offering under the adjustment
of employee costs and office rent for September 2024, EL is expected to return to profitahility in 2025 and will
have the ability to repay debt within 3 years, based on the debenture maturity (Feasibility Study information,
Section 3.6 Feasibility Study of EL's Performanca: Part 3, Page 9).

Therefore, if EL can negotiate for an exemption with financial institutions and maintain costs and

axpenses as of September 2024, it will result in EL being able to return to profit and could pay in the future.
1.2.8.3 Risk of contract terms being controlled by major shareholders

Since EL has shareholders who are major sharsholders and those with controlling power of the
Company who have some control over the business through sending representatives to participate in the

managemeant and some decisions of the Company, there is a risk that the Company may be controlled to enter
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Into transacticons to provide and receive financial assistance that does not provide the Company the greatest

henefit.

However, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due,

1.29 Summary of IFA’s opinion on the Transaction

IFA has considered the reasonableness of the transaction by considering the appropriateness of the
debenture's interest rate and the conditions of the transaction, advantages and disadvantages of entering into
the transaction, advantages and disadvantages of entering into the transaction with connected persons
compared to third parties, and risks of the transaction. For the reasons stated above, IFA, as an independent
financial advisor opined that providing financial assistance to EL will provide the Company with an alternative
to efficiently manage cash flow and retumns from interest rates and operating results in proportion under the
conditions of the transaction that are appropriate and beneficial to the Company. Therefore, IFA opined that

the Company's shareholders should approve the Acquisition of debentures issued and offered by EL

with a value not less than 150 million baht and not more than 250.00 million baht.

13 Guarantee of debenture offered and issued by connected party in the proportion (Agenda 4)

1.3.1  Background of the Transaction

The Beard of Directors’ Meeting No. 7/2024 of TOM Alpha Public Company Limited ("TQM" or the
“Company”) resolved to approve the amendment and addition of the connected transactions approved by the
Board of Directors’ Meeting No. 6/2024 held on 14 November 2024, which resolved to approve the enlering
into the connected transactions for financial assistance by guarantesing the debentures in proportion to
debenture that issued and offered by Easy Lending Company Limited (“EL") (Agenda 4}, which is engaged in
the lending business, a subsidiary in which the Company held 74.00 percent of total shares, which will offer in
a private offer to Institutional Investor, Ultra High Met Worth and/or High MNet Worth (PP{II&UHNWEHNW)),
which includes the Company's related persons ("lssuance and Offering of EL's Debentures”), with the guarantee
value not exceeding 503.94 million baht, divided into the principal guarantes obligation not exceeding 444.00

million baht and interest guarantee obligation not exceeding 59.94 milllon baht.

This transaction is considered as Connected Transaction of providing financial assistance to connected
party pursuant to the hotification of the Capital Market Supervisory Board Mo. Tor.Jor. 21/2551 Re: Rules on
Connected Transactions dated 31 August 2008 (As Amended) ("Notification of the Capital Market Supervisory
Board MNo. Tordor. 21/25517) and the MNofification of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies in Connected Transactions B.E. 2546 (As Amended)
(collectively referred to as "Connecled Transactions Motification”) it is a transaction with a subsidiary of the
Company which has related persons of the Company, namaly Mr. Unchalin Punnipa, Mrs. Napassanun Punnipa
and Miss Somporn Ampaisutthipong who are major shareholders and/or directors and/or exscutives of the

Company and stakeholders. Including the holding of ordinary shares in the Company and its subsidiaries, both
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directly and indirectly, totaling 349,431,700 shares, or 58.24% of the Company's total registered and paid-up
capital. When calculating the transaction size according to the criteria of the Connacted Transaction MNotification,
it is found that it is a large transaction with equal to 23.99% of the Company's net tangible assets as of 30
September 2024, Howevsr, the Company and EL have nol provided financial assistance in the past 6 months
and there ars transactions that the Company's board of directors has resolved to proposs to sharsholders to
provide financial assistance to EL on other agendas with a total value not exceeding 3,283.75.00 million baht,
resulting in the total size of the financial assistance transaction to EL not exceeding 3,787.69 million baht or
180.31% of NTA, which is more than 100.00 million baht or 3% of the Company's net tangible assets (NTA),
whichever is lower, according to the Connected Transaction Netification. This makes the transaction a large
Connected Transaction. The Company is required to request approval from the shareholders' mesting with a
vote of not less than three-fourth of the total number of votes of the shareholders attending to the meeting and
having right to vote, excluding the votes of the interested shareholders, and disclose transaction information
on SET and appeint an independent financial advisor to provide an opinion on the transaction. The Company
will present it to the shareholders' meeting for consideration at the Extraordinary General Meeting of

Shareholders Mo. 1/2025, scheduled to ba held on 6 January 2025.

In this regard, the Company has appointed Silom Advisory Company Limited which is a financial
advisor certified by the Securities and Exchange Commission ("the SEC"), as the independent financial advisor

("the IFA") To provide opinions on the connected transaction to the Company’s shareholders for consideration.

132 Objective of the Transaction

The Company intands to guarantse the principal and interest of the debenture to be issued and offered
by Easy Lending Company Limited ("EL"), a subsidiary in which TQM holds a 74.00 percent stake, to increase

the reliability of raising funds for business expansion and/or as working capital in the lending businass.

1.3.3  Appropriateness related to entering into the transaction

1.3.3.1 Appropriateness Proportion in considering the transaction

The total value of the debenture guaranteed is 503.94 million baht, or 74.00 percent of the total debt
arising from the issuance and offering by EL. The IFA considers that the proportion is appropriate because it
is a guarantee in proportion to the shareholding in EL, even though other shareholders do not guarantee, It is
also considered that this guarantee will increase the credibility of the debenture to be issued and offered, as

well as reducing the burden of caplital increase from EL shareholders if necessary for business operations.

134  Advantages of entering into the Transaction

1.3.41 Expected return from EL's operations

The Company has the opportunity to receive higher return from the operating results of EL in proportion
to 74.00 percent from the increase in the credit line from the issuance and offering of debenture worth 600.00
million baht if EL can issue and offer the debenture in full amount. The IFA has studied the feasibility of EL's
operating results for the issuance of debenture worth 600.00 million baht to expand the credit line for business

operations as follows:
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(Unit: Millien Baht)

Statement of comprehensive income | 3M2024'F 2025F 2026F 2027F 2028F 2029F
Total revenue 3289 187.74 187.74 189.66 136.60 143.56
Cost of service (7.84) (42.85) (43.53) (44.45) (306.28) (3801
Administrative expanse {5.77) (27 .66) (27.17) (26.51) (22.46) (23.80)
Eaming before interest and tax 19.28 117.13 117.04 118.30 77.87 81.66
(EBIT)

Finance income 0,14 016 0.20 0.21 0.15 .16
Finance cost (12.14) (73.20) (75.61) (75.51) {50, 75) (48.52)
Eaming before tax (EBT) T.28 44.01 41.73 42.99 27.24 33.30
Corporale tax expense (20.00%) (1.26) (B.80) (8.35) (8.60) (5.45) 16.68)
Mat profit (loss) 6.0z 35.21 33.39 34.39 21.79 26.64

Remark: information of study on EL's performance referred ta 3.6 Feasibility study of EL performance (Section 3 Page 9)
1.34.2 Increased oppertunity to raise funds in full from debenture

The guarantee of the debenture issued and offered by EL In proportion, with a value nol exceeding
503.94 million baht, will help the debenture to be issued and offered to be more reliable because EL is not a
listed company with no credit rating for the debenture. Therefore, it may not be of interest to investors.
Tharefora, the guarantss by the company will help Investors view the debenturs issued and offered by EL as
debenture issued and offered by the Company, which is more refiable and the Company has the ability to repay

both the principal and interest from the debenture.

1.3.5 Disadvantages of entering into the Transaction

1.3.51 No fee is received from the guarantee

The Company will not receive any compensation from the guarantee of debenture worth 503 .94 million
baht. If the Company guarantees for other persons, it may result in the Company receiving a guarantee fee
according to the amount that the Company will have to bear. However, the Company guarantesing debenture
for EL will help reduce the burden of guaraniees from external parties, which will affect the Company's overall
performance from the preparation of consolidated financial statements and increase the credibility of fundraising

through the issuance and offering of debenture of EL.
1.3.5.2 Liabilities arising from guarantees

The Company will have additional liabilities from the guarantee of 503.94 million baht if EL defaults or
performs any action that causes the debenture holders to be able to demand repayment before the due date.
However, since EL is a subsidiary of the Company, the Company will recognize the liabilities arising from the
issuance and offering of the debenture in full. Therefore, the Company's guarantese of EL's debenture will not

affect the Company's financial status,

1.36 Advantages of entering into the Transaction with Connected party

1.3.6.1 Flexibility in negotiation and coordination and flexibility in setting loan terms
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Since EL is a subsidiary with commeon sharehelders and directors, communication between the two
companies is more flexible than negotiating with external parties. The Company can track performance and
payments in each payment cycle and can inguire about necessary information about financial status and debt

repayment ability more conveniently than doing transactions with external parties.

1.3.7 Disadvantages of entering into the Transaction with Connected party

1.3.71 Risk of being controlled by Connected party in terms of contract

In general, entering into & transaction with a connected party may have disadvantages in terms of
bargaining power over terme and conditions for this tfransaction, Since EL shareholders are major shareholders
and controlling persons of the Company, this transaction may not allow the Company o fully negotiate terms

and conditions when compared lo entering Into a transaction with an external party.

However, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due.

1.3.8  Risk from entering into the Transaction

1.3.81 Risk of not receiving shareholder approval

If the sharsholders do not approve the guarantee of the debenture worth 503.94 million baht, it may
result in EL, as a subsidiary in which the Company holds 74.00 percent of the shares, having to find a new
guarantor to increase the credibility of the debenture issued and offered for sale, and it may result in EL having

higher costs from guarantees from other parties, which will also affect the Company's costs and expenses.

1.3.8.2 Risk of default

In general, in the case of loan guarantee, if the guarantor fails to repay on the payment date, the
guarantor will be liable to pay the guaranteed debt instead. Therefore, in guaranteeing the debenture for EL
this time, if EL fails to repay the debt, the Company will be liable to pay the resulting debts totaling 503.94
million baht. However, the Company can control and monitor the performance and readiness of EL to repay
since EL is considered a subsidiary of TQM, holding 74.00 percent of the shares, from the date of issuance

and offering until the due date for repayment of the debenture.

When considering EL's performance a8 of 30 Sepitember 2024, EL's cumulative performance for 9
months showed Insufficient earning before interest and tax to pay EL's financial costs, resulting in a net loss
of 0.97 million baht and causing EL to be unable to maintain its financial status according to the credit line
conditions received from 2 financial institutions totaling 800 million baht. Therefore, if such a credit line is
reguested or cancelled, EL may be unable to repay the debi from the debenture and/or have an Impact on the
business operations. From interviews with EL's executives, il was found that as of the date of this report, EL Is
in the process of requesting a relaxation of financial status from the financial institutions, which is expected lo
be completed within the first quarter of 2025, and EL's cost and expense structure has been adjusted in terms
of office rent and employee expenses, which is expected to help reduce costs and expenses by a total of

approximately 14.11 million baht per yvear. IFA has studied the feaslibility of EL's operations under the condition
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that EL will be able to maintain the credit line as of 30 September 2024, with an increase in the credit line of
800 million baht, which is the maximum value of debenture issuance and offering. Under the adjustment of
employee costs and office rental for September 2024, EL is expected to return to prefit in 2025 and will have
the ability to repay debl within 3 years, based on the debeniure maturity (Feasibility study details in Seclion
3.8 Feasibility Study of EL's Performancs: Part 3, page 9).

Therefore, i EL can negotiate for a relaxation with financial institutions and can reducs cosls and

expenses, it will result in EL being able to retumn to profit and could pay debts in the future.
1.3.8.3 Risk of contract term being controlled by major shareholders

Since EL has shareholders who are major shareholders and those with controlling power of the
Company who have some control over the business through sending representatives to participate in the
management and some decisions of the Company, there is a risk that the Company may be confrolled to enter
into transactions to provide and receive financial assistance that does not provide the Company the greatest
benefit.

However, the Company has carefully considerad the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due.

139 Summary of IFA’s opinion on the Transaction

The IFA has considered the reasonableness of the transaction and the conditions of the transaction,
advantages and disadvantages of the transaction, advantages and disadvantages of the transaction with a
connectad party compared to an extarnal party, and risks from the Transaction. For the reasons stated aboves,
the IFA, as an independent financial advisor, is of the opinion that providing financial assistance to EL will
provide the Company with an opportunity to receive returns from the expansion of its lending business, which

will be beneficial o the Company. IFA opined that the Company's shareholders should approve the

Guarantee of debentures issued and offered by EL in proportion with a value not exceeding 503.94 million
baht.

14 Guarantee loans from Financial Institutions to Connected party (Agenda 3)

1.4.1 Characteristics of the Transaction

The Board of Directers’ Meeting No. 7/2024 of TQM Alpha Public Company Limited ("TQM" or the
“Company”) has resolved to approve the amendment and addition of the connecled transaction approved by
the Board of Directors’ Meeting No. 6/2024 held on 14 Movember 2024 which resoived to approve the proposal
of the connected transaction for loan guarantee from financial institutions (Agenda 5), explicitly total loan
guarantee not exceeding 3,000 million bah! because Easy Lending Co., Ltd. ("EL") was initially established by
TaM Alpha Public Company Limited and started requesting credit lines from financial institutions with a
registered capital of only 50 million baht. The financial Institutions approved the credit line with the requirement
that the Company need guarantees. The credit line Is not bean fully utilized and remaining shareholders holding

26.00 percent cannot guarantee because they need to post collateral for EL to receive the same credit
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conditions as the Company, it is necessary to guarantee for Easy Lending Co., Ltd. (“EL") and Cash Now Plus

Co., Ltd. ("C+7), divided into:

(1) Ratification of guarantee transactions for EL and G+ companies totaling 2,050 million baht
because the Board of Directors’ Meeting Mo. 5/2021, held oh 11 November 2021, resolved to
approve EL to request credit lines with various banks with the company as guarantor In
accordance with the lending conditions of financial institutions and approved by Chief Financial
Officer (CFO) to consider. In addition, in approving credit lines from financial institutions, financial
Institutions will gradually approve the credit lines, not all at once. The tolal eredit lines of EL's
financial institutions are 1,850 million baht and C+'s are 200 million baht. Therefore, the Company
is required to request ratification from shareholders to enter into credit line guarantee transactions
from financial institutions of EL and C+ as mentioned above because the Company has gradually
guarantee transaclions with financial institutions have gradually approved credit lines for the
GCompany, resulting in the connected transaction being large transaction size and required to

request ratification from the shareholders' meeting and/or

{2) Reguest for additional credit guarantee for EL and C+ in the amount of 950 million baht, which
has not been used and the Company has not guaranteed to support business expansion andfor
as working capital, including other necessities and appropriateness for fulurs activities of EL and
Ce

Entering into the above transaction is considered as connected transaction Tor.Jor. 21/2551 regarding
the criteria for connected fransaction dated 31 August 2008 (as amended) ("Nofification of the Capital Market
Supervisory Board Mo. Tordor. 21/25561") and the Motification of the Stock Exchange of Thailand regarding the
disclosure of information and operations of listed companies in connected transaction dated 18 November 2003
(as amended) (collectively referred to “the Notification of Connected transaction”) this consideration as a
transaction with subsidiary of the Company which has related persons, namely Mr. Unchalin Pannipa, Mrs,
Maphasanan Pannipa and Ms. Sompom Ampalsuttiphong who are major shareheolders and/or directors andfor
executives of the Company and stakeholders. Including the direct and indirect holding of ordinary shares in the
Company and its subsidiaries totaling 349,431,700 shares, or 58.24% of the Company's total registered and
paid-up capital. The calculating of transaction size according to the crileria of the Connected Transaction
Motification, it is found that it is large transaction with equal to 142.82% of the Company's net tangible assets
as of 30 September 2024. However, the Company and EL have not provided financial assistance to each other
in past 8 months and there is transactions that the Company's board of directors has resolved to request
approval from shareholders to provide financial assistance to EL on other transaction with total value not
exceeding 957.84 million baht, resulting in the total size of the financial assistance transaction to EL not
exceeding 3,787.69 million baht or 180.31% of NTA, which i more than 100.00 million baht or 3% of the
Company’s net tangible assets (NTA), whichaver |s lower, according to the Connected Transaction MNotification.
This makes the transaction a large transaction. The Company is required to request approval for the connected

transaction from the shareholders' meeting with a vote of not less than three-fourth of the total number of votes
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of the shareholders attending the meeting and having the right to vote, excluding the voles of the interested
sharsholders, and prepare a disclosure of information on the transaction and appoint an independent financial
advizor to provide an opinion on the transaction. The Company will present it to the shareholders' meeting for
consideration and resolution at the Extraordinary General Mesting of Shareholders Mo, 1/2025, scheduled to
be held on 6 January 2025,

142 Rationale of Ratification of loan guarantee from Financial Institutions to EL with total value 2,050

millien baht

1.421 Objective of the Transaction

TAM Alpha Public Company Limited ("TQM") intends to guaraniee a credit line from financial
institutions for Easy Lending Company Limited (“EL"), a subsidiary of TQM holding 74.00 percent of total share.
In guaranteed limit, the loan from financial institutions that TQM had previcusly guaranieed is worth 2,050

million baht as source of funds for conducting the lending business.

1.4.2.2 Appropriateness related to entering into the transaction

1.4.2.2 1Appropriateness of interest rates received from Financial Institutions

The interest rate received from financial institutions that the Company guaranteed the credit line for
EL as of 30 September 2024, was 3.45 - 3.65 percenl per annum, referring to EL's audited financial statements
for 2023, which is lowar than the market Interest rate that financial institutions provide loans at 6.90 - 7.60
percent per annum, referring to the Minimum Loan Rate (MLR) from the Bank of Thailand on 14 Movember
2024. Therefore, IFA opined that the interest rate that EL receives from the financial institution is appropriate
and will be able to facilitate EL manage its expenditure, which will reflect EL's performance in the Company's

financial statements in the future.

1.4.2.2.2Appropriateness Proportion in considering the transaction

Due to the loan guarantes from a financial institution, it is only guarantse by TQM that exceeds the
proportion of ordinary shares held by the Company in EL at 74.00% because it is requirement of the first
financial institution that specifies that TQM must previde 100% guarantee without other miner shareholders of
EL to be guarantor for credit line (based on the documents the company recsived). Therefore, when remaining
financial institutions known this condition, other financial institutions required similar condition as first financial
institution to requira TAM guarantee 100% of credil lines of EL and C+ as well, without requiring from minority

sharsholders of EL, refarring to TOM board of directors meeting 7/2024 held on 7 December 2024.

IFA considered that this excessive loan guarantee is appropriate because it complies with the
conditions for requesting a credit line from a financial institution in order to receive an interest rate bebtween
3.45 - 3.55 percent per annum, Although the Company has increased its debt burden from the guarantes,
which Is not consistent with proportion, and the remaining shareholders of 26 percent of EL's registered and
paid-up capital, even if they pledge collateral to the financial institution, EL will nol receive the interest rate and
conditions currently received from the financial institution, and EL has no history of default since the date of

the eompany's registration until at this moment.
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14.2.3 Advantages of entering into the Transaction

1.4.2.3.1Expected return from EL's operations from loans received from financial institutions

The Company has the opportunity to receive return from EL's performance in proportion to 74.00
percent, if EL can provide the full credit limii requested from financial institutions. IFA has studied the

performance in case that EL can continue its business after adjusting the cost and expense structure as follows:

(Unit: million baht)

Profit and Loss Projection ImM2024'F 2025F 2026F 2027F 2028F 2028F
Total Revenue 3z89 131.57 132.37 135.71 137.86 140.10
Cost of Service (7.84) (33.62) (34.33) {3549 {36.49) (37.53)
Administrative Expense (5.77) [22.T1) (22.07) (2283) {23.28) (23.48)
Earmnings befora interest and taxes 19.28 75.25 75.07 T7.39 78.15 79.08
Interest Income 0.14 0.14 0.15 0.15 0.15 015
Financial Cost (1214) (48.54) (4B.51) (48.51) {48.54) (48.52)
Eamings before taxes 7.28 26.85 26.70 29.03 29.76 30.73
Income Tax (20.00%) (1.28) (5.97) (5:34} (5.81) {5.05) {6.15)
Net Profit 6.02 21.48 21.36 23.22 23.81 24.58

Remark EL perforrmance information refer to 3.6 Feasibility study of EL performance. seclion 3, page 9
1.4.2.3 2Maintain credit lines and conditions received from financial institutions for operations.

From lending business, source of funds Is an Important factor which used total credit line from financial
institutions of 1,300.00 million baht referring to Internal financial statements as of 30 Seplember 2024 that
received from the Company. When considering financial institution’s interest rate at 3.45 - 3.65 percent per
annum, referring to EL's audited financial statements for 2023, which is lower than the market interest rate that
financial institutions provide at 6.90 - 7.60 percent per year, referring to the Minimum Loan Rate (MLR) from
the Bank of Thailand on 14 November 2024, if EL is unable to maintain the credit line recsived, EL may not
be able to efficiently pay its financial costs or may not be able to continue its business which will affect the

Company as a whole because EL is considered a subsidiary of the Company.

Therefore, If shareholders approve this transaction, EL will be able to maintain the credit line from
financlal institutions. If the Company gets an offer from the financlal institution in the future, the managsment

will consider new credit lines that are not inferior to the current conditions.
1424 Disadvantages of entering into the Transaction
1.4.2.4 1The Company does not receive any guaranteed fees.

From the guarantee of financial institutions credit line to connected party this time, the Company will
not receive any compensation from the guarantee worth 2,050.00 million baht. If the Company guarantees for
the others, it may result in the Company recelving a guaranteed fee according to the amount that the Company
will have to support. However, the Company guaranteeing loans from financial Instilutions to EL will reduce the
burden of guarantees from extemal parties which will affect the Company's overall performance from

consolidated financial statements,
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1.4.2.42The Company has liabilities arising from guaranteed.

The Company will have additional liakilities from the guarantee of 2,050.00 million baht if EL defaults
or dogs anything that causes financial institutions to be able to request sarly payment bafore the dus date.
However, since EL is a subsidiary of the Company, the Company will recognize liabilities arising from the use
of credit lines from financial institutions. Therefore, the Company's guarantes of EL's credit lines from financial

institutions will not affect the Company's financial structure,
14.2.5 Advantages of entering into the Transaction with Connected party

1.4.2.5.1Flexibility in negotiation and coordination in setting loan terms.

While EL is a subsidiary with common shareholders and directors, Negotiation between two companies
is more flexible than negotiating with external parties. The Company can track performance and payments in
sach payment cycle with necessary information such as financial status and debt repayment ability more

convenlently than dealing with external parties,
1.4.2.6 Disadvantages of entering into the Transaction with Connected party
1.4.2.6.1Risk of being controlled by Connected party in terms of contract

In general, entering into a transaction with a connected party may hava Disadvantages of bargaining
power over terms and conditions for transaction. Since EL shareholders are major shareholders and controlling
person of the Company, the Company may not be able to fully negotiate for this transaction when compared

with third parties.

However, the Company has carefully considerad the conditions received from financial institutions and
the operating performance of EL. Therefore, it is considered that the requirements from financial institutions
are appropriate and it is expected that EL's operating results will be sufficient to pay the financial costs and

principal within the due date.

1.42.7 Risk from entering into the Transaction
1.4.2.7.1Risk of the Company's shareholder not approved the transaction

If the Company's shareholders do not approve the loan guaraniee received from financial institutions
worth 2,050.00 million baht, it may result in EL, as a subsidiary which the Company held 74.00 percent of
total shares, having to repay to financial institutions that EL currently uses credit line as of 30 September
2024 with amount of 1,300.00 million baht, Therefors, if EL needs to repay loan to the financial institution, EL
will have to find other sources of funds to compensate or continue oparation which may result in higher costs
or inability to continue the business. This result will also be reflected in the Company’s operating results, as

EL is considered a subsidiary.
1.4.2.7.2Risk from default on EL's debt payments

In general, if Obligee fails to repay on the due date, the Guarantor will be required to repay guaranteed

debt instead. Therefore, in this credit guarantee from the financial institution to EL, if EL fails to repay the debt,
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the Company will be required to repay the actual debt to the financial institution. However, the Company can
control and monitor EL's performance and reimbursement since EL is a subsidiary of TQM, helding 74.00

percent of total shares along with EL still operate.

According from EL's executives’ interview, it was found that EL was in process of requesting financial
status exemption from financial institutions, which is expected to be completed within first quarter of 2025, EL's
cost and expense structure has been adjusted in lerms of offics rent and employee expenses, which is expecited
to reduce costs and expenses by a total of approximately 14.11 million baht per year. IFA has studied the
feasibility of EL's operations under the condition that EL will be able to maintain the Loan amount as of 30
September 2024, subject to adjustiments to employee costs and office rent for September 2024. |t was found
that EL will be able to return to profitability in 2025 and will be able to repay debts from financial institutions
throughout its operations (Information of Feasibility Study, Section 3.6 Feasibility Study of EL's Performance:
Section 3, Page 9).

Therefore, if EL can negotiate for an exemption with financial institutions and can reduce costs and

expenses, it will result in EL being able to return to profit and could pay debts in the future.

1.4.2.7.3Risk of contract term being controlled by major shareholders

Due to EL has shareholders who are major shareholders and controlling persons of the Company who
can control over the business through representatives to participate in management and some decisions of the
Company, therse is a risk that the Company may be controlled to enter into transactions to provide financial

assistance that are not beneficial to the Company.

However, the Company has considered the operating outlook of EL comprehensively and expects that

EL's performance will be sufficient to cover the financial costs and principal when due.
1428 Summary of IFA's opinion on the Transaction

IFA has considered the Rationale of the transaction by considaring the appropriateness of interest rate
that EL received from financial institution, which is lower than generally interest rate to the others, conditions
of the transaction, advantages and Disadvantages of the transaction, advantages and Disadvantages of the
transaction with connected party compared to extsral person, and risks of the transaction. For the reasons
stated above, IFA as an independent financial advisor opined that providing financial assistance to EL will help
the Company manage its financial costs and continue its lending business with appropriate and beneficial to

the Company. IFA opined that the Company's shareholders should approve the Guarantee of Loan from

financial institution with a value not exceeding 2,050 million baht.

143 Rationale of loan guarantee from Financial Institutions to EL with total value 950 million baht

for Business Expansion

1431 Objective of the Transaction

TGM Alpha Public Company Limited ("TQM") intends to guarantee credit line from a financial institution
for Easy Lending Company Limited (“EL"), a subsidiary of TQM in which it held 74.00 percent of total shares
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with total amount not exceeding 950 million baht as source of funds for future business expansion. If EL gets

an offer from a new financial institution with conditions not inferior to currently received.

1.4.3.2 Appropriateness related to entering into the transaction

1.4.3.2.1 Appropriateness of interest rates received from Financial Institutions

Since the Company has set criteria for considering new loans from financial institutions which must
not inferior current conditions, IFA refer interest rate received from financial Institutions that the Company
guaranteed for EL as of 30 September 2024, which is 3.45 - 3.65 percent per annum, referring to EL's audited
financial statements for 2023, which is lower than the market interest rate that financial institutions provide
loans at 6.90 - 7.60 psrcant per annum, referring to the Minimum Loan Rate (MLR) from the Bank of Thailand
on 14 November 2024. Thersfore, IFA considers that the interest rate that receives from financial institutions
are appropriate and will be able to benefit EL to manage its costs which will reflect EL's performance in the

Company's financial statements in the future.

1.4.3.2.2Appropriateness Proportion in considering the transaction

Due to the loan guarantee from a financial institution, it is only guarantee by TQM that exceeds the
proportion of ordinary shares held by the Company in EL at 74.00% because it is requirement of the first
financial institution that specifies that TQM must provide 100% guarantee without other minor sharehelders of
EL to be guarantor for credil line (based on the documents the company recsived). Therefore, when remaining
financial institutions known this condition, other financial institutions required similar condition asg first financial
institution to require TOM guarantee 100% of credit lines of EL and C+ as well, without requiring from minority
shareholders of EL, referring to TQM board of direetors meeting 7/2024 held on 7 December 2024

IFA considered that this excessive loan guarantee is appropriate because it complies with the
conditions for requesting a credit line from a financial institution in order to recsive an interest rate batween
3.45 - 3.55 percent per annum, Although the Company has increased its debt burden from the guarantee,
which is not consistent with proporiion, and the remaining shareholders of 26 percent of EL's registered and
paid-up capital, even if they pledge collateral to the financial institution, EL will not receive the interest rate and
conditions eurrently recaived from the financial institution, and EL has no history of defaull since the date of

the company's registration until at this moment.

1.4.3.2. 3Appropriateness of considering future credit limits terms

For consideration of loan guarantee from financial institutions for business expansion of value does
not exceed 950 millien baht, it was found that the Company will consider the conditions for guarantesing a
credit line from a new financial institution or increasing the credit limit from the original financial institution by
giving it similar condition to similar debt of EL according to principle of pari passu refer to the Company's
executives interview. This means that if it is a general loan without collateral, it must have similar candition as
the others, unsecured debts, especially those related to the right to claim property or if it is a subordinated
debt, it must have the similar condition as other subordinated debts as well, including interest rate of loan from

the financial institution, the conditions for maintaining financial ratios and term of payment.
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IFA considered that the credit line conditions for future business expansion are appropriate because
they will increase business opportunity to expand the loan size to allow the business expansion in the future,
and the conditions are not inferior to currently received. Therefore, the Company will not lose benefits from the

considering conditions in the future.

1.4.3.3 Advantages of entering into the Transaction

1.4.3.3.1Expected return from EL's operations from loans received from financial institutions

The Company has the opportunity to receive a retum from EL's performance in proportion to 74.00
percent, if EL can provide the full credit limit requested from financial institutions. |FA has studied the

performance in case that EL can continue its business after adjusting the cost and expensa structura as follows:

{Unit: million baht)

Profit and Loss Projection 3M2024°F | 2025F 2026F 2027F 2028F 2029F
Total Revenue 32.89 131.57 132.37 135.71 137.86 140.10
Cost of Service (7.84) (33.62) | (34.33) | (35.49) (36.49) (37.53)
Administrative Expense (5.77) (22.71) (22.97) (22.83) (23.22) (23.48)
Earnings before interest and 19.28 75.25 75.07 77.39 78.15 79.09
taxes

Interest Income 0.14 0.14 0.15 0.15 .15 a.15
Financial Cost (12.14) (48.54) (48.51) (48.51) (48.54) (4B.52)
Earnings before taxes 7.28 26.85 26.70 29.03 29.76 30.73
Income Tax (20.00%) (1.26) (5.37) (5.34) (5.81) (5.95) (6.15)
Net Profit 6.02 21.48 21.36 23.22 23.81 24.58

Famark: EL petformance information refers fo 3.0 Feastbility atudy of EL performance: seclion 3. page 9

1.43.4 Disadvantages of entering into the Transaction

1.4.3.4.1The Company does not receive any guaranteed fees.

According to the loan guarantee from financial institutions to connected party, the Company will not
receive any compensation from loan guarantee, it's totally worth 950.00 million baht. If the Company guarantees
for the others, it may result in the Company receiving guarantee fee according to the amount that the Company
will have to support. However, the Company guaranteeing loans from financial institutions for EL will reduce
the burden of guarantees from extemnal parties, which will affect the overall performance of the Company from

consolidated financial statements.
1.4.3.4.2The Company has liabilities arising from guarantees.

The Company will have additional liabilities from a loan guarantee of 950.00 million baht if EL defaults
on payment or performs any action that causes financial institutions be able to request early payment before
the due date. However, since EL is a subsidiary of the Company, the Company will recognize liabilities
increasing from actual credit lines from financial institutions. Therefore, the Company's guarantes of EL's credit

lines from financial institutions will not affect the Company's financial structure.
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14.3.5 Advantages of entering into the Transaction with Connected party

1.4.3.5.1Flexibility in negotiation and coordination in setting loan terms.

While EL is a subsidiary with common shareholders and directors, Negotiation between two companles
is more flexible than negotiating with external parties. The Company can track performance and payments in
each payment cycle with necessary information such as financial status and debt repayment ability more

conveniently than dealing with external parties,

1.4.3.6 Disadvantages of entering into the Transaction with Connected party

1.4.3.6.1Risk of being controlled by Connected party in terms of contract

In general, entering into a transaction with a connected party may have Disadvantages of bargaining
power over terms and conditions for transaction. Since EL shareholders are major shareholders and controlling
person of the Company, the Company may not be able to fully negotiate for this transaction when compared
with third parties.

However, the Company has carefully considered the conditions received from financial institutions and
the operating performance of EL. Therefore, it is considered that the requirements from financial institutions
are appropriate and it is expected that EL's operating results will be sufficient to pay the financial costs and

principal within the due data.

1.4.3.7 Risk from entering into the Transaction

1.4.3.7.1Risk of the Company's shareholder not approved the transaction

In case that the Company’s shareholders do nol approve loan guarantee from financial institutions
worth 950. 00 million baht, EL as a subsidiary which the Company held 74.00 percent of total shares, could
have to find other sources of funds for business expansion in the future (if shareholders approve the ratification

of loan guarantee from financial institutions worth 2,050 million baht), which may result in higher finance costs,

1.4.3.7 2Risk from default on EL's debt payments

In general, if Obliges fails to repay on the due date, the Guarantor will be required to repay guaranteed
debt instead. Therefors, in this credit guarantee from the financial institution to EL, if EL fails to repay the debt,
the Company will be required to repay the actual debt to the financial institution. However, the Company can
control and monitor EL's performance and reimbursement since EL is a subsidiary of TQM, holding 74.00

percent of total shares along with EL still operate,

When considering EL's operating results as of 30 September 2024, ELl's cumulative operating results
for 9 months showed insufficient profit before financial cosis and income tax to pay EL's financial costs, resulting
in & loss of 0.97 million baht and causing EL to be unable to maintain its financial ratio according to the terms
of the credit line received from 2 financial institutions totaling 800.00 million baht. Therefore, if there is a early
request for payment or cancellation of such credit line, it may result in EL being unable to repay debts from

financial institutions and/or affecting the business operations going forward.
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According from EL's executives’ interview, it was found that EL was in process of requesting financial
status exemption from financial institutions, which is expected to be completed within first quarter of 2025. E~L's
cost and expense structure has been adjusted in terms of office rent and employee expenses, which is expected
to reduce cosls and expenses by a tolal of approximately 14.11 million baht per year. IFA has studied the
feasibility of EL's operations under the condition that EL will be able to maintain the Loan amount as of 30
September 2024, subject to adjustments to employee costs and office rent for September 2024. It was found
that EL will be able to return to profitability in 2025 and will be able to repay debts from financial institutions
throughout its operations (Information of Feasibility Study, Section 3.6 Feasibility Study of EL's Performance:
Section 3, Page 8).

Therefore, If EL can negotiate for an exemplion with financial institulions and can reduce costs and

expenses, it will result in EL being able to return to profit and could pay debts in the future.
1.4.3.7.3Risk of contract term being controlled by major shareholders

Due to EL has shareholders who are major shareholders and controlling persons of the Company who
can confrol over the business through representatives to participate in management and some decisions of the
Company, there is a risk that the Company may be controlled to enter into transactions to provide financial

assistance that are not beneficial to the Company.

However, the Company has considered the operating outlook of EL comprehensively and expects that

El's performance will be sufficient to cover the financial costs and principal when due.

1438 Summary of IFA's opinion on the Transaction

IFA has considered reasonableness of lhe transaction by considering the appropriateness of the
interest rate that EL received from financial institutions which Is lower than financial institutions give to the
others, the conditions of the transaction, advantages and disadvantages of entering into the transaction,
advantages and disadvantages of entering into the transaction with connected party compared to third party
and the risks of entering Into the transaction. For the reasons stated above, IFA as an independent financial
advisor opined that providing financial assistance to EL will support EL to manage financial costs and continue

its operation with appropriate condition and beneficial to the Company. Therefore, IFA opined that the

Company's shareholders should approve the Guarantee of Loan from financial institution with a value

not exceeding 950 million baht.
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Section 2: Practice and Information used in the preparation of IFA report

IFA has considerad and studied information related to the transaction, which is connected transaction
of the Company pursuant to the Connected Transaction Nofification that received from the Company,

management interview and public information, including other relevant information but not limited to:

1. Resolutions of the Board of Directors' Meeting and information of the Company and EL that related
to the transaction.

2. Documents of the Company and related companies, such as Affidavit, memorandum of
association, and company regulations, etc.

3. The Company's Annual report (One Report) ending on 31 December 2023

4. Audited financial statements of the Company and EL for the years ending 31 December 2021 —
2023 and internal financial statements ending 30 Seplember 2024 from the Company.

5. The Company's business plan and investment plan

6. Interviews with executives of the Company and EL, including related persons.

7. Slatistical data from the Stock Exchange of Thailand and industry outlock

IFA's opinion is based on the assumption that the information and/or documents received, including
interviews with the Company's executives and related persons are accurate. |[FA has considered and reviewed
such information with care and reasonableness according to professional standards. In addition, IFA considers
that the varicus contracts and business agreements are effective and legally binding, and that the terms and
conditions are not changed, revoked or canceled and there are no events or conditions that may significantly

affect the Company's entry into these transactions.

Therefore, if the information and/or decuments received by IFA are incorrect and/or untruthful, or the
contracts and business agreements are not enforceable and/or not legally binding, and/or the conditions are
changed, revoked or cancelled, and/or there are any events or conditions that may have a significant impact
on the Company's entry inte this transaction, it may affect IFA's opinion, and IFA cannct express an opinion

on such impact on the Company and its shareholders.

IFA's opinion is prepared based on information received by IFA, including industry outlook, economic
outlook and other factors occurring during the preparation of this report, which may subsequently change
materially and may affect IFA's opinion. IFA is not obligated to update the opinion contained in this IFA's opinion
report,

This IFA's Opinion Report is prepared to provide additional information to the shareholders of the
Company only. Howaver, IFA’s Opinion Report does not guarantes the success of the transactions, Including
any impacts that may occur, and |IFA cannot be held responsible for any impacts that may occur from such

transactions, whether directly or indirectly.
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Section 3: General information related to the transaction

Regarding The Board of Directors’ Meeting No. 7/2024 of TQM Alpha Public Company Limited (“TQM"
or “the Company") resolved to approve the amendment and addifion of the connected transactions approved
by the Board of Directors’ Meeting Mo. 6/2024 of the Company held on 14 November 2024, which resolved to
propose to Extraordinary General Meeting of Shareholders Mo. 1/2025 for consideration and approval of the
connected fransactions with Easy Lending Company Limited ("EL"). Therefore, Silom Advisory Co., Lid. ("IFA"
or 'the Advisor') as independent financial advisor for providing opinions in agenda 3 - 5, summarized the

preliminary information related to the consideration as follows:

31 Transaction structure overview that presented to shareholders
I
M. Unchalin Punmpa
Rrs. Napassanun Punnipa
@ ’ e v RUECRGL: st =
q i P oo :
Acquisition of TOM's |
EG Ma. Som Al i Dthar sharshold
debenture nol less than Connected person | . o =
1
A0Sl ped st [51 wn | eam ] 2% l 4180%
mare than 150 MBaht
@r Aﬂm.u:mn of Guaraniesd debenture not @
. b s i No—
| debanture mot sugeeding 50384 MBaht TQMalpha i
H exceeding 400 MBaht !
P i
i i TA00% 100,008 100.00% i
¥ v 3 1 A i
Dabanture valus of Crthar Otbvar [
EL TaME TamML i
600 MBaht subgrtiane Associstes :
] ¥ }
PP - FrE DM PRI e A | H
v 21) | Ratfcation of loan guarantes fom :
1060.00% H—— el -
Acquizition of @ Loans from fasncsal i | worth not exceeding 2,060 MBaht 1
debeniure not less than o instiutions not et %
150 MBaht and not L } axcaading 3.000 MBsht :Q!l Loan guarantee for business e
more than 250 MBaht | expansion not enceading 950 MBaht

rEHTarT EG refer to  Etfernal Growth Corporation Co | Lid,
TOMB reforto TOM Insurmance Broker Co., Lid
TOML referto TQM Life Insurance Broker Co., Ltd.

O+ refer to Castmow Plus Co, Lid

According to the resolution of the Board of Directors No. 6/2024 of TQOM on 14 November 2024 that

related agenda can be summarized as follows:

1. Receiving financial assistance from EG and related persons of TQM by private offering debenture
that issued and offered by EL with a valua not less than 100 milllon baht and not more than 150
million baht (TQM's board of directors resclved to approve the transaction on 14 Movember 2024)

2. Acquisition of debenture that issued and offered by EL with a value not less than 150 million baht
and not more than 250 million baht through TOM's subsidiaries, namely TOMB and TQML, in

which the Company held 100 parcent of total shares (Agenda 3)
Nate: The fofal value of the debanfure purchaszes of itama 1) and 2) does not excead 400 million baht.
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3. The Company will provide financial assistance to EL by guaranteeing the debenture issued and
offered by EL In proportion (74.00 percent) of the principal value of 444.00 million baht and interest
of 59.94 million baht, totaling value not exceeding 503.94 million baht (Agenda 4).
4, The Company will provide financial assistance lo EL by guarantesing loans from financial
institutions not excesding 3,000 million baht (Agenda 5), divided into:
4.1 Ratification loan guarantee from financial institutions that TQM has previously guaranteed for
a value of 2,050 million baht.
4.2 Loan guaranteed from financial institutions for business expansion with a value not exceeding
950 million baht.

32 Information of debenture that issued and offered by EL

Based on received information from the Company and EL’s Board of Directors Meeting Mo, 4/2024 on
11 October 2024, the Beard of Directors resolved to approve the issuance and offering of debenture with the
following detail:

Topic Detail

Distributors andior Debanture Trinity Securities Company Limitad

holders" representatives

Debenture Registrar Bangkok Bank Public Company Limited

Purposa of issuing debanturs To b usesd for EL's transactions and as working capital for tha business within 3 yéars

1o suppaort future growth.

Offering Type Private placemant offaring to financial institutions, ultra-high net worth investons andfor
high net worth investors (PPI&UHMWEHNW)) divided into 2 groups as follows:

Group 1 Major shareholders and subsidiaries combined with connected party, not
axceeding 400 milien baht, to reduce the nsk of not bemg able to rase the
full amount of debenture funds, which includes:

(1) TAM Insurance Broker Co., Ltd. ("TQMB") is a subsidiary company in which the
Company is the major sharehalder, holding 100 parcent of the tolal eharas of the
Company.

{2) TQM Life Insurance Broker Co., Lid. (*TQML"} is a subsidiary company in which
the Company is the major shareholder, holding 100 percent of the fotal shares of
the Company.

(3) Etemal Growth Corposation Co., Lid, (EG) is the major shareholder of the
Company, holding 51.15 percent of the lotal shares of the Company.

{4) Connected party such as major shareholdars, directors andion execulives of the
Company and its subsidianes,

However, when combining the amount of debenture purchases by connected party

according to items (1) - (4), it must nol exceed 400 milion baht and the amount of

debenlure purchases by related persons according to the following details:
Sactions (1) and (2) shall subachbe for debentura in total not less than 150 millicn
baht and the total amount shall not excesd 250 million baht
Sections (3) and (4) shall subscribe for a total of no less than 100 million baht in
debenture, and shall not exceed 150 million baht in fotal, with

the aliocaticn value determined by consideration of TGUMB and
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Topic

Detail

TOMLs liguidity and negolialions with related persons of the
Company
Group 2 Private placement not related to the Company and subsidanes, not
axceading 600 milion baht
The order of offenng will be set to be offered to persons in Group 2 first, not exceeding
GO0 million balht, and will ba offerad o parsons in Group 1, namely TGRMB, TQML, EG
and related persons, respectively, However, when combined, the amount of debenture

purchasas in Group 1 and Group 2 must not excead G600 million baht,

Amount ssued and offered

Iot excesding 600,00 million baht

Interest rate Fixed interest rate of 4.50 percent per annum
Tarm 3 years from the date of issue and offaring of debenture
Guaranty Partial guarantee of debenture at 74 percent of pnncipal and interest (in case that

shareholders approve financial assistanca by guaranteed of debenture worth no mora
than 503.94 million baht)

Debaniure typea

Long-termy debenture, registered type, non-infenor type, parfially secured, with a
dabenlura holder representalive and the issuer has the right 1o redeem the debenture

bafore the matunty date.

Dabt covenant condition

There are no requirements to maimtain financial ralios.

Interast payment condition

Pay interest every 3 months

Early dalit redemption

The issuar has the rght to radeem the debanture prior to the maturity date, which can
be exercised after & months from the issue date and every 3 months on the intarest

paymenl dale.

Source: 1, Minufes of the EL Board of Directors Meating Mo, 472024 on 11 October 2024

2 Dvalt prospectus for the ssuance and offering of EL debenture received from the Company

33 Financial assistance historical between the Company and EL

No | Connected transaction Amount
1 TOM provided the loan to EL on 19 November 2021, and EL fully repaid the 40.14
principal and interest on 30 March 2022,
Principal amount 40.00
Interest amount 0.14
2 TQM did not guarantee loans from financial Institutions in 2021. -
3 TQM has secured loans from 4 financial institutions in 2022, 1,350.00
4 TAM has secured loans from 4 financial institutions in 2023. 1,550.00
5 TOAM has securad loans from 4 financial institutions in 2024. 2,050.00

Source. Infernal informeation thal recedvad lrom the Compeany

The IFA has examined the Connected Transactions of the Company and EL and found that from 20

January 2021, which is the date of EL's company registration, to 30 September 2024, the Company and EL

had a tolal of 4 Connected Transactions, consisting of 1 lean and 3 guarantess of cradit lines from financial

institutions. During the said period, EL was able to repay the loan and interest within the specified period and

did not default.
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3.4 Financial information and performance analysis of EL

341  Summary of EL's statement of financial position

Unit: million baht

Separate financial statoment Consoclidated financial statoment
Statement of financial position
2021 2022 2023 IM2024

Cash and cash equivalants 3383 16.14 5082 126683
Porsonal loan and others 118.35 427 94 B05.05 1,406.47
Total asset 182.7T1 465,24 694.53 1,544.13
Short-term loans from financial institulions 100.00 A00.00 £40.00 1,300.00
Total liabilities 102.48 409.53 573.06 1,323.63
Issued and paid-up capital 50.00 50.00 100.00 200.00
Ratained sarmings — Unappropriated 0.23 5.81 21.10 20.14
Shareholders' equity 50.23 55.81 121.47 220.51

Remark. Analysis of EL's statemen! of financial position, please see attachmeant 2

Assets analysis of EL

Fer the third quarter of 2024, EL (consolidated financial statements) had total assets of 1,544.13 million
baht, of which EL's main asset was personal loans, which Increased from 2023 by 800.42 million baht due to
EL and its subsidiaries being able to provide more loans, including cash and cash equivalents that increased
mainly from operations and borrowings for business expansion. When considering the growth rate of personal
loans, it was found that the growth rats increased continuously from 2022 - 9 months of 2024 at 261.60 parcent,
41.39 percent, and 132.29 percent, respectively, which reflected the expansion of EL's personal lending

business.

Liabilities analysis of EL

For the third quarter of 2024, EL (consolidated financial statements) had total liabilities of 1,323.63
million baht, an increase of 750.57 million baht or 130.98 percent from 2023 at 573.06 million baht, due fo an
increase in short-term loans of 760.00 million baht to expand the lending business, which grew in line with

the rapid increase in personal loans,

3.42  Summary of EL's statement of comprehensive income

Unit: million baht

Separate financial statement Consolidated financial statement
Statement of comprehensive income
2021 2022 2023 oMz024

Interest recaived from personal loans 1.00 1873 39.30 Fo.67
M Average interest rale for inferast receved 1.69% 6. 86% G 49% 89.37%
Other income = 46.50 142
Total revenue 1.00 18.76 85.82 72.22
Gost of service 0.36 5.51 25.55 26.37
# Cost margin J5.90% 29.43% 55 2% 73
Administrative expensa 0.33 3.04 19.39 21.13
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Separate financial statement Consolidated financial statement
Statement of comprehensive income
2021 2022 2023 aMz2024

% Adminisirative o J232% 16.25% 49 35% 29.90%
Total cost and expense 0.69 8.56 44.94 47.50
Eaming bafore interast and tax 0.31 10.21 40.88 24.72
Financae income 0.05 0.03 D26 013
Finance cost (D.07) (3.27) (12.81) {(25.77)
W Efective interest rale for inance cost 0.13% L21% 271% d.72%
Eaming before tax 0.29 6.97 28.33 (0.92)
Tax axpanse {0.06) {1:39) (5.67) (0.08)
Net profit (loss) 0.23 5.57 22,67 (0.97)

Remark: Analysis of EL's Performance analysis, please see attachment 2

When considering the interest rate of loans from 2021 to 2024, EL was able to maintain the interest
rate continuously. However, the operating results in 2023, EL received other income of 46.50 million baht,
which is a one-time income from a subsidiary in the Company's group, which is engaged in life insurance
brokerage business, wanting to expand ils customer base in EL's customer group. It is expected that EL's
lending will be able to generate more life insurance sales in cases where customers need protection so that
the lean burden does not fall on the heirs and to support customer needs in cases where customers ask for
comprehensive insurance. This is an option for customers to be able to complete the process together with the
loan application in one place. Allowing TQM's subsidiaries to access the EL system if they do not receive this
income will result in EL losing money in 2023.

EL's costs and expenses in 2023 EL has a significantly higher proportion of costs, which is due to
Increased employee expenses from some of the management team. EL's management explained that currently
there are changes in office rent and employee expenses, which are expected to help reduce total costs and

expenses, resulting in a retum to normal and a return to profitability in the future.

343 Summary of EL's financial ratio
Separate Consolidated

Lhiciiinies 2021 2022 2023 9M2024
Current ratio 1.49 1,08 1.20 1.18
Quick ratio 1.49 1,08 1.20 1.16
Cash flow from operating activities ratio (1.13) {1.15) (0.19) (0.81)
Gross profit (lass) margin 64.10% 70.57% 34.98% 62.69%
Operating profit (loss) margin 30.78% 54.48% 104.03% 34.98%
MNet profit (loss) margin 23.41% 29.70% 26.41% {1.34%)
Return on equity 0.47% 10.51% 18.66% (0.75%)
Debt to equity ratio 2.04x 7.34x 4.72x 6.00x
Interest coverage ratio 4.73x 3.12x 3.19x 0.96x
Interest bearing debt to EBITDA 323.79' 39.04 13.02 35.99
Debt service coverage ratio 0.00 0.04 0.08 0.04
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Separate Consolidated
Financial ratio
2021 2022 2023 amM2024
Payout ratio - 31.01%
Mon-Performing loan ratio - - 0.10% 0.11%
Bad debt ratio - - - 0.09%
MNet Portfolio ratio 1.78% 1.11x% 1.25x% 1.20%

Remark: Analysis of EL's financial ratio, please see atfachment 2

1 Intarast bearing dalit to EBITDA for 2021 fa significaritly high at 323 79 times because 2021 was the year L started its oparations,
resulting in EL having low EBITDA and higher-than-normal interest-bearing debt to EBITDA ratio

The details of caleulation formula of sach ratio are as follows;

Financial ratio

Calculation Formula

Current ratio Current assets divided by curent liabilities
Quick ratio ({ Sum of cash and cash equivalents, account

receivables, financial assets) divided by current

liabilitiss

Cash flow from operating aclivities ralio

Cash from operating activilies divided by average

current liabilities

Gross profit (loss) margin

Gross profit (loss) divided by revenus from operating

activities

Operating profit (loss) margin

Eaming before interest and tax divided by revenue

from operating activities

Net profit (loss) margin

Met profit (loss) divided by total revenue

Retumn on equity

Met profit (loss) divided by average shareholders'
equity

Debt to equity ratio

Total liabilities divided by total shareholders’ equity

Interest coverage ratio

Earning before interest and tax divided by finance

cost

Interest bearing debt to EBITDA

Interest bearing debt divided by earning before
interest, tax, depreciation and amortization (EBITDA)

Debt service coverage ratio

Earning before interest, tax, depreciation and
amortization (EBITDA) divided by average interest
bearing debt

Payout ratio

Dividend pald divided by net profit (loss)

Non-performing loan ratio

Loan amount overdue for more than 90 days divided

by total personal loans

Bad debt ratio

Bad debt divided by total personal loans

Net Portfolio ratio

Total personal loans divided by total interest bearing
debt less cash
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Since EL has received credit lines from financial institutions, It is required to maintain financial ratios
to maintain credit lines from 2 financial institutions, with a total credit line used as of 30 September 2024 of

800.00 million baht, with the following ratios to be maintained:

1. Interest coverage ratio must not be less than 1.20 times
2. MNon-performing loan ratioc must be less than 5 percent of total loans

3. Net portfolio ratio must not be less than 1.10 times

As of 30 September 2024, EL s unable to maintain its financial status according to the credit line
conditions recaivad from financial institutions due to the interest coverage ratio being lower than 1.20 times,
Therefore, if such credit line is requested or cancelled, EL may have to find new sources of funds to replace it

or may not be able to continue its business.

From the interview with EL's executives, it was found that EL has requested a relaxation of financial
status from financial institutions, which is expecied to be completed within the first quarter of 2025, EL's cost
and expense structure has been adjusted in terms of office rent and employee expenses, which Is expected to
help reduce total costs and expenses and return to normalcy and profitability in the future. The IFA has studied
ElL's perfiormance in the case of continuing its lending business under cost and expense adjustments, EL will

start to make a profit again in 2025,

35 Market interest rate and Expected return on Equity

Since the Transaction to be reguested for shareholders' consideration and approval is related fo
providing financial assistance, and EL is a company engaged In the lending business, the interast rates incurrad
in both the lending and the source of funds for the lending are rates that are Important to the business
operations, including the expected return on equity of TQM shareholders (Cost of Equity: Ke) to consider the
value of the company's cost. The IFA studied the marke! conditions of interest rates and the expected retum

on equity of TOM sharsholders, with details as follows:

3.51 Interest rate on debt instruments

The IFA studied debt instruments issued and offered for sale as of 14 November 2024 (the date on
which TQM's board of director resolved to approve the proposal to shareholders for consideration) with

debenture term between 1 — 3 years, excluding zero-coupon debenture. The information can be summarized

as follows;

Interest rates on debt instruments issued by private sector companies (Corporate debenture rating)

Interest rate
Debenture rating Classification Total -
Max Min
AAA (e 46 3.34 1.36
Ab+ (e} g9 2.96 2.31
AL, G’ ] 3.44 1.49
AA G’ 19 3.26 1.59
At e} 26 4.10 1.76
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Interest rate
Debenture rating Classification Total
Max Miin
A [ch 58 3.76 1.81
A G G69 4.80 1.67
BBE+ (e} 64 4.85 2.69
BEB G’ 25 570 4.00
BBB- [ch 13 6.00 4.70
BB+ Non-1G* 8 5.80 2.99
BB Mon-1G* 3 6.00 4,25
BE- Non-IG* - - -
Unranked Mon-1G# 378 105 1.50
Total 727 7.75 1.36

Source nterast rate of dabt instuments issued by private sector companies, from ThailBMA as of 14 November 2024
Remark™ 1. IG relers to investment grade class

2 Nor-1G refers to novi-investiment grade

Summary of debt instrument’s interest rate

Debt instrument Interest rate

Corporate Debenture

By Class Max Min Median Mean
1. Investment grade (“1G") 6.00 1.36 3.26 3.51
2. Non-lnvestment grade ("Non-1G") 775 1.50 6.70 6.09

3.5.2 Loan interest rate from financial institutions

The IFA studied the interest rate data of the financial institutions from which EL received loans as of
T4 November 2024 (the date on which the TQM's board of directors resolved to approve the proposal to
sharsholders for conslderation) to compare the financlal cost received by EL with the market interest rate of

loans, The data can be summarnzed as follows:

Unit: Parcent

. Interest rate
Interest rate type
Max Min
Minimum lean rate (MLR) f.600 6.800
Minimum gverdraft rate (MOR) 7.600 5.745
Minimum retail rate (MRR) 7.705 6.595

Source Loan’s interest rates as of 14 Novembar 2024, Bank of Thailand
Remark  EL's borrowing rate of loan from Rnancial instittdions are Belwean 3 458 — 3 065 per annum, Informalion from EL's audited

financial statement 2023
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3.53  Expected return on equity or Cost of Equity (Ke)

The IFA analyzes the expected returmn on equity (Cost of Equity: Ke) to allow sharsholders to consider
the value of investing in debenture issued and offerad by EL if the Company's capital is used as a source of

funds for operating the cradit business. The calculation details of the expectad return on equity ars as follows:

K, B Re + B(R, - R))
Where

Ke = Cost of equity

Risk Free Rate = Risk-free rate of return on an investment based on the 20-year

(R govemment debenture interest rate, which Is 2.92 percent
{referring to information from www.thaibma.orth as of 14
Movember 2024).

Rate of retum on = The average return on investment in the Stock Exchange of

the markst Thailand over the past 20 years, starting from 14 MNovember

R.) 2024, is 9.31 percent, which is a period that better reflects
investment conditions in the stock market over various periods
than using data over a short period of time (referring to data
from SETSMART).

Beta ([3) = Average daily return variance of TOM compared to the return

of the Stock Exchange of Thailand for the past 2years from 15
Movember 2022 to 14 Movember 2024, which is equal to
0.986x (referring to data from Bloomberg).

From the calculation formula and variable values used as mentioned above, the expected return on
equity (Ke) is calculated to be 9.22 percent per yzar.

The calculation of Ke as follows;
K‘ R, + Bl: Rm - Rf:'

2.92% + 0.986 (9.31% - 2.92%)

9.22%

36 Feasibility study of EL performance

The IFA studied the feasibility of EL's business operations divided into 2 scenarios. Scenario 1 referred
to the case where EL will continue its lending business under cost and expense adjustments, and scenario 2
referred to the case where EL will continue its lending business under cost and expense adjustments and
receive funding from the issuance and offering of debenture worth 600 million baht in full.

The IFA projected the future performance of EL for a period of 5 years and 3 months from 1 October

2024 to 31 December 2029. The IFA's eslimates mainly refer to the performance and ratios from the
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consolidated financial statements for the first @ months of 2024. This is because the IFA found that EL's
subsidiaries had started their operations and provided loans in late December 2023, Therefore, it is considered
more appropriate to refer to the performance and ratios from the first @ months of 2024, which is the period
when EL and its subsidiaries have already started operations, rather than referring to the ratios during the
period when EL's subsidiaries have nol yel started operations. IFA also believas that the period of 5 years and
3 months is appropriate and covers the period in which EL plans to issue debenture. IFA helieves that the
estimates for such period will be able to reflect the benefits andl/or impacts on EL's performance from the
issuance of debenture of 600.00 million haht.

The |FA studied and analyzed the reliability and reasonableness of various assumptions obtained from
EL, including financial statements, credit register information, executive interviews, and publicly disclosad
information, and adjusted the assumptions on a conservative basis. However, all financial projections are
prepared under the assumption that there will be nc material changes to EL's business operations, apart from
adjustments to employee costs and expenses and changes to office lease agreements. In the svent of any
event that may significantly affect EL's business operations, the operating results projections may also change.
The projections are detailed as follows:
361 Scenario 1: EL will continue to operate its lending business under cost and expense

adjustments.

Revenue assumptions
Interest received from personal loans

The IFA estimated interest income from the estimated loans expected to be disbursed each year

multiplied by the interest rate of sach type of loan, with delails as Tollows:
Loan amount

The IFA determined that the fixed capital for lending in the last 3 months of 2024 was 1,405.47 million
baht, refarring to the internal financial statements and loan asset data as of 30 September 2024, which
consisted of insurance premium loans of 557.83 million baht (39.69 percent of total loans), vehicle registration
loans of 48.81 million baht {3.47 percent of total loans), secured loans of 744.43 million baht (52.97 percent of

total loans), and consignment loans of 54.40 milllon baht (3.87 percent of total loans).

For 2025 onwards, the IFA estimated the amount of capital for each type of loan from the sum of the
beginning of the year's loan receivables and the excess cash and equivalents that the Company expects to
maintain. The excess cash expected to be maintained will be allocated according to the proportion of each
loan type. The IFA found that the Company’s cash and equivalents to the sum of cash and equivalents and
loans is B.28 percanl. Thersfore, IFA estimates that the excess cash of B.28 parcent can be used o lend lo

axpand the business in the following year.

Loan interest rals

The IFA estimated the lending rate of sach lype of loan by selling the interest rala of the insurance

premium loan at 8.33 percent, the interest rate of the car registration loan at 21.10 percent, the interest rate of
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the secured loan at 8.12 percent, and the interest rale of the mortgage lcan at 11.01 percent, based on the
effective interest rate incurred in the first @ months of 2024, calculated annually (Annualized effective interest

rate) of that type of loan.

Allowance for expected credit losses (ECL)

The IFA estimated that the company will set aside a provision of 0.11 percent of gross loan
disbursement throughout the projection, based on the proportion of credit loss provision as a proportion of

gross loan disbursement of 0.11 percent for the 9-month pericd of 2024,

Summary of projected loan amount and interest received from personal loans

{Unit: Million Baht) 2024F" 2025F 2026F 202TF 2028F 2029F
Loan amount by loan type

Insurance premiun leans 557.83 557.83 561.21 575.37 584,49 593.095
Vehicle registration loans 48 .81 48,81 40,11 50.35 51.14 51.497
Secured loans 744.43 Fa4.43 748,95 ¥B7.85 F80.01 70264
Consignment loans fd 4() 54,40 5473 56,11 HT.00 5782
Total loan amount 140547 1,405.47 1.414.00 1,499.68 1,472.65 1.496.49
Leas Allowanes for ECL (1.61) (1.60) (181 {1.65) {1.68) {(1.71)
Gross loan amount 1,407.08 1,407.07 1.415.61 1.451.33 1.474.33 1,498.20
Interest rate by loan lype

Insurance pramium loans 0,33% 0.33% 9.33% 0.33% 0.33% 0.33%
Vehicle registration loans 21.10% 21.10% 21.10% 21.10% 21.10% 21.10%
Secured loans 8.12% B.12% 8.12% 8.12% 8.12% B.A2%
Consignment loans 11.01% 11.01% 11.01% 11.01% 11.01% 11.01%
Interest received by loan type

Insurance pramium leans 13.01 52,03 52,35 53.67 34.52 55.40
Vehicle registration loans 2.58 10:30 10,36 10.63 10.79 10.497
Sectred loans 1511 643 60,79 62.33 63.32 54.34
Consignment loans 1.50 5.99 6.03 6.18 6.28 6.38
Total interect raceived from 3249 128.78 129.53 132.80 134.90 137.08
personal loans

Sowrce: IFA's projections

Remark: 1. Projecion of 2024F referred to 3 months' performance from 1 Oclober - 31 December 2024

Other service income

The IFA estimated other service income based on the proportion of other service income to interest
received from personal loans at 2.01 percent throughout the projection, referring to the proporiion of other
servica income to interest received from personal loans that cccurred in the first @ months of 2024 at 2.01

percent.
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Other income

The IFA estimated other income based on the proportion of other income to interest received from
personal loans at 0.18 percant throughout the projection, refarring to the proportion of other income to interast

received from personal loans that occurred in the first 8 months of 2024 at 0.18 percent.

Summary of revenue projection

(Unit: Million Baht) 2024F' 2025F 2026F 2027F 2028F 2029F
Intarast recaived from parsonal loans 3219 128.75 128.53 132,60 134 .90 137.09
Other service income 0.65 259 2.60 287 21 275
Other inconte 0.06 0.24 0.24 0.2% 0.25 025
Total revenue 3289 131.57 132.37 135.71 137.86 140.10

Souree (FA'S projection
Remark: 1. Projection of 2024F referred to 3 manths' performance from 1 October — 31 December 2024

Cost and expense assumptions

Cost of service

Service cosis included employee costs, external commission fess, marketing costs, travel and

transportation costs, utility costs, and other costs. The |FA estimated service costs as follows:

Employes costs

The IFA found that EL has adjusted its staff structure by laying off some employees to increase
efficiency in cost management in August 2024, resulting in EL's staff cost being reduced to 910,022 baht in
September 2024. Therefore, the |FA estimated EL's staff cost based on the actual staff cost in September
2024, In the fourth quarter of 2024, the Company will have staff costs of 2.73 milllon baht and has ssl the staff
cost growth rate at 5.00 percent based on the general salary increase rate from 2025 onwards.

External commission fees

External commission fee is the brokerage cost paid by the company to external agents. The IFA
estimated this commission fee to be 7.16 percent of interest received from perscnal loans throughout the
projection, referring to the ratio of such fee to actual interest received from personal loans in the first 9 months

of 2024 at 7,16 percent,

Marketing costs

Marketing costs consist of sales promotion expenses, advertising expenses, event expenses, and
other marketing activities. However, the IFA found that the Company did not incur marketing expenses in the
first 8@ months of 2024. In 2023, IFA found that tha Company had marksting expenses of 0.52 million baht or
1.31 percent of interest received from personal loans in 2023, Therefors, the IFA estimated that the company
had marketing cosis as a proportion of 1.31 percent of interest received from personal loans from 2025 onwards
throughout the projection, referring to the marketing costs to actual interest received from personal loans in
2023 at 1.371 percent.
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Travel and transporiation costs

Direct travel and transporiation costs consist of travel and parcel transportation costs, The |FA
aslimated travel and transportation costs to ba 7.93 percent of interest received from personal loans throughout
the projection, based on the actual travel and transportation cost to interest received from personal loan in the

first 8 months of 2024 al 7.93 percent.
Utility costs
The |FA estimated utility costs based primarily on utility costs for the first 9 months of 2024 and

assumes a growth rate based on Thailand's projected inflation rale by the Intemational Monetary Fund (IMF)

set at 1.70 percent for 2025 and 2.00 percent from 2026 onwards.
Other costs

Other costs consist of entertainment expenses and other fees. The IFA estimated other costs to be
0.57 percent of interest received from personal loans throughout the projection, based on the proportion of

other costs to actual interest received from personal loans in the first 9 months of 2024 at 0.57 percent.

Summary of cost of service

(Unit: Million Baht) 2024F' 2025F 2026F 2027F 2028F 2029F
Employves costs 2173 11.47 12.04 12.64 13.27 13.94
External commission costs 2.30 9. 8.27 9.50 9.66 9.81
Marketing costs 0.00 1.69 1.70 1.74 1397 1.80
Travel and fransportation costs 2.5 0.2 10.27 10.53 10.70 10.87
Utility costs 0.07 0.30 .31 0.32 0.32 0.33
Olher costs 0,18 0.73 0,74 0.76 0.7 0.78
Total cost of service 7.84 33.62 34.33 35.48 36.49 37.53

Source [FA's prajection
Ramark: 1. Projection of 2024F referred to 3 months” performance from 1 Oclober — 31 December 2024

Administrative expenses

Administrative expenses include employee expenses, office expenses, utility expsnses, maintenance
expenses, consulting and professional fees, professional license fees, expected credit loss expense, bad dabt,
depreciation and amortization expenses, and other administrative expenses. The IFA estimated administrative

expenses as follows:

Employvee expenses

The IFA found that EL has adjusted its staff structure by laying off some employess to increase
efficiency in cost management in August 2024, resulting in EL having administrative staff expenses reduced to
116,469 baht in September 2024, Therefore, IFA estimates EL's staff costs based on actual staff expenses in
September 2024 as the main factor. In the fourth quarter of 2024, the Company will have staff expenses of
0.35 million baht and has set the staff cost growth rate at 5.00 percent based on the general salary increase

rate from 2025 onwards.
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Office expenses, ufility expenses, maintenance expenses, consulting and professional fees, and

professional license fees

For office expenses, ulility expenses, maintenance expenses, professional and consulting fees, and
professional license fees, the IFA estimated such expenses based primarily on office expenses, utility expenses,
maintenance expenses, professional and consulting fees, and professional license fees for the first 8 manths
of 2024 and sets the growth rate based on Thailand's projected inflation rate by the Intemational Monetary
Fund (IMF) at 1.70 percent for 2025 and 2.00 percent from 2026 onwards.

Expectad credit loss expenses

The IFA estimated expected credit losses (added back) from the increase or discount of the estimaled
allowance for credit losses. The IFA found that EL had set aside the allowance for credit losses at 0.11 percent
of the loan amount in the 8-month period of 2024. Therefore, the IFA estimated that the company will maintain
the allowance for credit losses at 0.11 percent of the loan amount and estimated the expenses (added back)

according to the increase/discount of the allowance for credit losses.
Bad debt

The IFA determined that the bad debt expense was 0.08 percent of total loan disbursement throughout
the projection, referring to the proportion of bad debt expense to total loan disbursement that actually occurred
in the first 9 months of 2024 at 0.09 percent.

Depreciation and amortization expense

Depreciation and amortization expenses consist of depreciation of fixed assets, depreciation of right-
of-use assets, and amortization of intangible assets. The IFA estimated depreciation and amortization expenses
for each asset based on EL's asset and intangible asset register as of 30 September 2024, The IFA had taken
into account additional investment received from the investment plan and calculated additional amortization

expanses in this estimation.

For the right-of-use assets, the IFA found that EL had changed the office lease contract by terminating
the old office lease contract in August 2024 and starting a new office lease contract from September 2024 for
a period of 3 years, with a value of the right-of-use assets of 148 million baht. Therefore, the IFA astimated
the depreciation based on the new lease contract, referring to the right-of-use assets and leass liabilities register
of EL as of 30 September 2024. The IFA determined that the company would renew the office lease contract
after the contract expired in August 2027 and determined that the value of the right-of-use assets would grow
by 2.00 percent, referring to the projected inflation rate from the International Fund, and calculated the

depraciation from the office leass contract,

Other administrative expense

The IFA projected other administrative expenses o be 6.83 percent of interest received from personal
loans throughout the projection, referring to the proportion of other administrative expenses lo actual interest

income from personal loans In the first 9 months of 2024 at 6.83 percent.
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Summary of administrative expenses

{Unit: Million Baht) 2024F' 2025F 2026F 2027F 2028F 2029F
Employes axpanses 0.35 1.47 1.54 1.62 1.70 1.78
Office expenses 0.22 0.80 0.81 0.92 0.04 0.0
Litility expenses 0.1 0.46 0.47 (.48 .44 0.50
Mairntenanca expenses 0.00 0.1 0.01 0.01 0.01 0.0
Consuiting and professional fess 141 5.73 h.85 5.87 6.08 6.21
Profassional license fees 038 1.53 1.56 1.549 1.62 R4
Expected cradil losses 0.00 (0.00) 0.1 0.04 0.03 0.03
Bad debt 0.685 121 1.21 1.24 1.26 1.28
Depreciation of fixed asseis 013 052 0.44 029 0.28 0.14
Depreciation of right-ol-use assets 012 0.48 .49 0.50 0.50 0.50
Amortization of ntangible assets 0.20 1.60 1.63 1.09 1.08 1.03
Oither administrative expenses 220 .80 fi .65 Q.07 022 037
Total administrative expenses 577 227 2297 22.83 23.22 23.48

Source [FA's projection
Remark: 1. Projeciion of 2024F refarred to 3 months' performance from 1 Oclober — 31 Decamber 2024

Capital expenditure investment

The IFA estimated the investment in fixed assets and intangible assets based on El's Capex
investment plan from 2025 - 2028 to support future operations. The Company plans to invest in office

equipment, office furniture, software programs and computer systems as follows:

(Unit: Million Baht) 2025F 2026F 2027F 2028F
Office equipment 0.08 0.20 0.08 0.08
Furniture and fixturs 0.04 010 0.04 0.04
Compuler soltware 0.05 013 0.05 0.05
Computar systam 103,00 0uon 0.00 0.00

Source: EL's Capex investment plan for fixed asset and intangible assats

For depreciation and amortization, the IFA estimated the depreciation and amortization of the existing
assets based on the remaining useful life of each asset, referring to the asset and intangible asset registers.
For new assets from additional investment, the IFA estimated the related depreciation and amortization based
on the useful life of each type of asset, with office eguipment having a life of 3 years, office furniture and fixture
having a life of 5 years, software programs having a life of 3 years, and computer systems having a life of 10

years, referring to the company’s accounting policy for calculating depreciation and amortization.
Interest bearing debt and finance cost

EL's interest-bearing debt as of 30 September 2024, consisted of loans from financial institutions and
lease habilities. The IFA did not estimate EL to issue debenture of THBE0O0.00 million in Case 1. The IFA

estimated interest-bearing debt and related financial costs as follows;

For loans from financial institutions, the company has leans from financial institutions of THE 1,300.00

million from 3 financial institutions. The Company has entered into credit agreements to open credit lines with
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financial institutions and borrow money in the form of short-term promissory notes. For loans from financial
institutions, the IFA estimated that the company will maintain loans of THB 1,300.00 milllon throughout the
projection to be used as working capital for the lending business. The IFA estimated the interest rate paid for
loans from financial institutions to be 3.73 parcent throughout the projection, referring to the actual interest rate

paid in the first 9 months of 2024, calculated as an annualized effective inlerest rate of 3.73 percant.

For lease liabilities, the Company has leass liabilities arising from office leases for business operations.
The IFA found that EL has changed the office lease agreement by terminating the original office lease
agreement in August 2024 and starting a new office lease agreement from September 2024 for a period of 3
years, with a value of the right-of-use asset of 1.48 million baht. Therefore, the IFA estimated that the company
will repay the lease liabilities according lo the payment terms of the new lease agreement and estimated related
interest expenses based on the right-of-use asset and lease liabilities registers. The IFA assumed that the
company will renew the lease agreemeant after the end of the agreement in August 2027 by stipulating that the
lease agreement will increase at a rate of 2.00 percent based on Thalland's projected inflation rate from the

International Fund and estimated that the company will continue to pay principal and interest.

Summary of interest bearing debt and finance cost

{Unit: Million Baht) 2024F' 2025F 2026F 2027F 2028F 2029F
Interest bearing debt

Loans from financial mstilutions 130000 1, 30000 1,300.00 1,300.00 1,300_00 1,300.00
Lease liabilities (current and non ourrent 1.32 0.84 0.34 1.35 0.86 0.35
prorticn)

Debonture 0.00 0.00 0.00 0.00 0.00 0.00
Total interest bearing debt 1.301.32 1,300.84 1,300.34 1,301.35 1.300.86 1,300.35

Finance cost

Interest expense from loans from financial 12,12 48.49 48,49 4849 48,49 48.49
mstitutions

Interest expense from lease liabilibhes 0.02 0.05 0.03 0.03 0.05 0.03
{current and non current portion)

Interest expense from debanture 0.00 0.00 0.00 0.00 0.00 0.00
Total finance cost 1214 48.54 48.51 48.51 48.54 48.52

Source: IFA's projection
Roemark: 1. Projoction of 2024F refarred to 3 months” performance from 1 Oclober — 31 Decomber 2024

Corporate tax expense

The IFA determined the corporate income tax rate of EL to be 20.00%, referring to the corporate
income tax rate of Thailand. The IFA took into account the accumulated losses incurred In 2024 and used them

to calculate the tax expenses in the fourth quarter of 2024,
Other assumptions

The IFA estimated financial income, which is interest income unrelated to lending, by estimating

financial income at an interest rate of 0.45 percent of cash and equivalents at the beginning of the period,
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referring to the actual interest rate of financial income (unrelated to lending) for the 9-month period of 2024,

calculated as a full year (Annualized effective interest rate) at 0.45 percent.

The IFA sestimated trade receivables and other current receivables by determining the collection period
to be 54.55 days throughout the projection, referring to the actual collection period in the first 8 months of 2024
of b4.55 days, and estimated other current assels o be 2.52 percent of interest received from personal loans,
referring to the proportion of other current assets to aclual interest received from personal loans in the first 9
months of 2024.

The IFA estimated trade and other current payables, assuming a creditor repaymeant perod of 220.94
days throughout the projection, based on the actual creditor repayment pericd in the first 9 months of 2024 of
220.94 days, and estimated other current liabilities as a proportion of 1.49 percent of interest received on loans,
based on the proportion of ather current liabllities to interest received on loans that actually occurred in the first
8 months of 2024 of 1.49 percent. For the estimate of employee benefit liabilities, the IFA determined that the
estimate of employee benefit liabilities will grow at a general salary increase rate of 5.00 percent from 2025

onwards.
Financial Projection
Projection of statement of financial position for scenario 1

{Unit: Millien Baht)

Statement of financial position 2024F" 2025F 202Z6F 2027F 2028F 2029F

Assets

Current assets

Cash and cash squivalents 122.42 136.12 166.50 155 86 15888 161.68
Personal loans and othars 1.406.47 140647 1, 414.00 1.440.68 1,472 .65 1.406.49
Trada and other racaeivables 1537 19.24 19.36 10.85 20.16 20.49
Other eumen! assals 2.50 3.24 3.26 3.34 4,39 345
Tolal current assets 1,545.85 1,564.07 1,603.12 1.628.73 1,655.09 1,682.11
Mon-current assets

Building impravement and 1.18 0.75 D& 0.45 0.28 .14
equipment

Right«of-use assets 1.31 082 0:33 1.34 0,54 0.33
Intangible assets 1.67 10.13 B.63 750 G6.57 553
Other cument financial assels 013 013 0,13 013 0.13 013
Deferred tax assels 0.36 0.36 0.36 0.36 0.36 0.36
Total non-current assets 4.63 12.18 10.06 9.87 B.18 6.50
Total assets 1,550.48 1,576.27 1.613.18 1,638.60 1,663.27 1,688.61

Liabilities and shareholders’

equity
Current liabilities

Trade and olher payables 20T 2510 4113 4227 4357 4481
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Statemnent of financial position 2024F" 2025F 2026F 2027F 2028F 2029F
Shaort term loans 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00
Dabantura 0.00 0.00 0.00 0.00 0.00 0.00
Currant porfion of lease liabilities (.48 0.50 0.34 0.40 0.51 .35
Corporate tax payabie 0.24 0.24 024 024 0.24 0.24
Other current liahilities 1.63 1.91 1.83 1.97 201 2.04
Total current liabilities 1,322.96 1,327.76 1.343.66 1.344.97 1,346.33 1.347.44
Nen-current liabilities
Lease liabilities —current portion (.64 (.34 0.00 0.86 0.35 0.00
Provision for Employes banefil 0.15 016 oar 07 0.18 019
liabilities
Total non-current liabilities 0.28 0.50 0.17 1.03 0.53 0.19
Total liabilities 1,323.95 1,328.26 1,343.81 1,346.01 1,346.86 1,347.63
Shareholders’ equity
Izsued and paid-up capital 200.00 20000 200.00 20000 20000 200.00
Ratained sarmings 26.53 48.01 6037 8259 116.40 140.08
Total shareholders’ equity 226.53 248.01 269.37 292.59 316.40 340.98
Fon-contrelling interests 0.00 0.00 0.00 0.00 0.00 0.00
Total liabilities and shareholders® 1.550.48 1.576.27 1,613.18 1.638 .60 1,663.26 1,688.61
aquity

Source IFA's projection

Remark: 1. 2024's profection reprasented estfmates as of 31 December 2024

Projection of statement of comprehensive income for scenario 1

(Unit: Million Baht)
Statement of comprehensive .
IM2024°F 2025F 2026F 2027F 2028F 2029F

income
Interast receved from personal 32.18 12B.75 128.53 132.80 134,90 137,08
loans
Other service incoms 0.65 2.59 260 2.87 2 275
Other inconie 0.06 0.24 0.24 0.25 026 0.25
Total revenue 3289 131.57 132.37 135.71 137.86 140.10
Cost of service (7.54) (33.62) (34.33) {3549 {36.49) (37.53)
Administrative expenses (5.77) (22.T1) (22.97) (22.83) {23.22) (23.48)
Earmning before interast and tax 19.28 75.25 75.07 7739 78.15 79.08
(EBIT)
Finance income 0.4 0.14 015 0.15 0,15 0.15
Finance costs (12.14) (48.54) (48.51) (48.51) {48.54) (48.52)
Eaming before tax (EBT) 7.28 26.85 26.70 29.03 239.76 30.73
Corporate income lax (20.00%) {1.28) (5.37) [5.34) (5.81) {5.95) (6.15)
Net profit (loss) 6.02 21.48 21.36 2322 23.81 24.58

Soures: [FA's projection

Ramark: 1. Projection of 2024F refarred to 3 months’ performance from 1 October — 37 Decamber 2024
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Projection of financial ratic for scenario 1

Financial ratio IM2024'F 2025F 2026F 2027F 2028F 2029F
Current ratio 1.7 1.18 1.19 1.21 123 1.25
Debt to equity ratio 5.84 5.36 4.99 4.60 4.26 3.95
Inferast coverage ratio 1.58 |.55 1.55 1.60 1.61 1.63

36.2 Scenario 2; EL will continue its lending business under cost and expense adjustments and will

receive funding from the issuance and offering of debenture worth 600 million baht.

Details of the assumplions changed from scenario 1

Assumption

Detail

Assumption of issuing debenture to
expand the business in the amount of
600.00 million baht

The IFA estimated that EL will issue debenture of THE 600.00
million with an intersst rale of 4.50%, based on the company's
debenture issuance plan. The IFA expected that EL will issue
debenture in February 2025 and repay the entire amount of
debenture in January 2028. The IFA estimated that the Company
will increase its lending after the debenture issuance, with
additional lending to be made in proportion to each type of loan,
based on the proportion of each type of loan In the first 9 months
of 2024, which consisted of insurance premium loans at 39.69%,
vehicle registration loans at 3 .47%, secured loans at 52,.97%, and

mortgage loans at 3.87%.

Summary of projected loan amount and interest received from personal loans for scenario 2

(Unit: Million Baht) 2024'F 2025F 2026F 2027F 2028F 2029F
Loan amount by loan type

Insurance pramium loans BE.B3 FOn 07 0597 804.11 579.15 608.66
Vehicle registration loans 48,81 G265 60,65 70,36 H0.G8 53.26
Secured loans T44.43 1062.23 10682.23 107310 T72.89 81227
Congignment loans 54,40 r.62 7ig2 T8A2 H6.48 50.36
Total loan amount 1,405.47 2,005.47 2,005.47 2,025.99 1,459.20 1.533.54
Less Allowance for EGL 1.61 2.29 229 ZH 1.66 1.75
Gross loan amount 1.407.08 2.007.76 2.007.76 2,028.30 1,460.86 1.535.29
Interest rate by loan

Insurance pramium loans G.33% 9.33% G.35% G.33% 0.33% 9.33%
Vehicle registration loans 21.10% 21.10% 21.10% 21.10% 21.10% 21.10%
Secured loans 8.12% 8 12% B812% 8.12% B.12% 3.12%
Congignment loans 11.01% [1.01% 11.01% 11.01% 11.01% 11.01%
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(Unit: Million Baht) 2024'F 2025F 2026F 2027TF 20Z8F 2029F

Interest recaived by loan typa

Insurance premium loans 13.01 74.24 4.24 76.00 54 02 56.77
Vehicle regisiration koans 2.58 14,70 14,70 14.85 10.69 11.24
Secured loans 1511 B5.23 BE.23 8711 6274 8593
Consignment loans 1.50 8.55 B.55 8.63 6.22 6.54

Total interest received from 3219 183.71 183.71 185.59 13367 140.48

personal loans

Source IFA's projection
Remark: 1. Projection of 2024F referred to 3 months’ performance from 1 October — 31 Decamber 2024

Summary of interest bearing debt and finance cost for scenario 2

{Unit: Million Baht) 2024'F 2025F 2026F 2027F 2028F 2025F
Interest bearing debt

Laans from financial nstilutions 1,300.00 1,300) (W1 1,300.00 1,300.00 1,300.00 1,300.00
Lease liabilities (current and non currant 1,32 0.54 034 1.35 (.86 0.35
portion)

Dabentura 0,00 £00.00 GO0.00 B00.00 0.00 0.00
Total interest bearing debt 1301.32 1.900.84 1,900.34 1,201.35 1,300.86 1,300.35

Finance cost

Interest expense from loans from financial 1212 48.48 48.40 4849 4540 A8 40
inatitutions

Interast expense from lease liabilities 0.02 0.05 0.03 0.03 0.05 0.03
{current and non current portion)

Interast expenee from debaniune 0.00 2475 27.00 2¢.00 225 0.00
Total finance cost 12.14 73.29 75.51 75.51 50.79 4B8.52

Sowrce: IFA's projection

Ramari: 1. Profection of 2024F referred to 3 months’ pedormance from 1 Qotaber — 31 December 2024

Projection of statement of financial position for scenario 2

(Unit: Million Baht)

Statement of financial poesition 2024F" 2025F 2026F 2027F 2028F 2029F

Assals

Current assets

Cash and cash eguivalents f22.42 146.72 203.34 21004 273 161.27
Pemonal loans and others 1.405.47 2,005.47 200547 202500 14.58.20 1,533.54
Trade and other receivables 15.37 27.45 2745 2774 19,68 20.09
Other cument assels 2.58 4.62 4.82 4.67 3.38 3.53
Total current assets 1.545.85 2,184.26 2,240.89 2.277.43 1,685.27 1,719.35

MNon-current assets
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Statement of financial position 2024F' 2025F 2026F 202TF 2028F 2023F
Building improvemeant and 1.16 0,75 n.61 0.45 0.28 .14
aquipment

Righl-of-use assels 1.31 0.82 033 1.34 0.64 0.33
Iitangible assets 1.67 10,13 i.63 7.50 6,57 5.53
Othar cument financial asseats 643 013 0.13 0.13 013 013
Deterred tax assets 0.36 0.36 0.36 0.36 0.36 0.36
Total non-current assets 4.63 1219 10.06 9.87 218 6.50
Total assets 1,550.48 2,196.46 2.250.95 2,287.30 1.703.45 1,725.85

Liabilities and shareholders’
equity

Current liabilities

Trada and other payablas 2011 30.75 52.34 53.26 48.87 45.03
Short term loans 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00
Dabenture 0.00 0.00 0.00 GO0.00 0.00 0.00
Current portion of lease liabilities 0.48 0.50 034 0.40 0.51 0.35
GCorporate tax payable 0.24 0.24 024 0.24 0.24 0.24
Other cument liabilibes 1.53 273 273 2.76 1.99 2.00
Total current liabilities 1.322.96 1.334.22 1.355.66 1,956.75 1,351.61 1,347.M1

Mon-current liabilities

Lease liabilities — net of current 0.84 034 0.00 0.86 0.35 0.00
porlion

Provision for Employee benefil 0.00 GO0.00 600.00 0.00 0.00 0.00
liabilities

Total non-current liabilities 0.15 016 oAy 047 0.18 019
Total liabilities 0.99 600.50 600.17 1.02 0.53 0.19
Shareholders' equity 1.323.95 193472 1,955.83 1.957.78 1,352.14 1,347.90
lzaued and paid-up capital

Relained sarmings 200.00 200.00 200.00 200.00 200.00 200.00
Total shareholders' equity 26.53 61.74 9512 120.62 161.30 177,95
Mon-controlling interests 226.53 261.74 295.12 329.52 351.30 377.95
Total liabilities and sharoholders® 0,00 0.00 0.00 0.00 0.00 0.00
equity

Assels 1,550.48 2,196 46 2,250.95 2,287.30 1,703.45 1,725.85

Source IFA's projection

Remark: 1. 2024’s pivjection represenied estimales as of 31 December 2024
Projection of statement of comprehensive income for scenario 2

(Unit: Million Baht)

Statement of comprehensive ’ )

3M2024' F 2025F 2026F 202TF 2028F 2029F
incoma
Inerest received from personal loans 3218 183.71 183.71 186.68 133.67 140.48
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Statement of comprehensive 4

- IM2024 F 2025F 2026F 2027F 2028F 2029F
ingome

Other service incomea 0,65 3.69 3.69 3.73 269 282
Othar incone 0.06 .34 0.34 0.34 0.25 0.26
Total revenue 32.89 187.74 187.74 189.66 136.60 143.56
Cost of service {7.84) (42.95) {43.53) (44.45) {36.268) (3811}
Administrative expenses (5.77) (2F.66) {27.17) {26.91) {22.46) (23.60}
Eaming before interest and tax 19.28 11713 117.04 118.30 77.87 81.66
(EBIT)

Finance income 0.14 0.16 0.20 0. 0.15 0.16
Finance costs [12.14) (73.20) (75.51) (75:51) {50.79) (48.52)
Eaming before tax (EBT) 7.28 44.1 41.73 42.99 27.24 33.30
Corporate income lax (20.00%) (1.26) (B.80) (B.35) (8.60) (5.45) (6.665)
Net profit (loss) 6.02 35.21 33.39 34.39 21.79 26.64

Sowree IFA's projection
Ramark 1 Projection of 2024F referred to 3 months® performance fram 1 October — 31 Decambear 2024

Projection of financial ratio for scenario 2

Financial ratio aM2024'F 2025F 2026F 2027F 2028F 2029F
Currant ratio 117 1.64 |.65 1.16 125 1.28
Debt 1o equity ratio 5.64 1.39 6.63 5,04 3.85 ST
Interast coverage ratio 1.50 1.60 }.55 1.57 1.53 1.68

Source [FA's projection
Remark: 1. Projection of 2024F referred to 3 months’ performance from 1 Oclober — 31 Dacember 2024

Comparative analysis results of estimates from 2 scenarios

From the comparison of the estimated operating results from scenario 1 and 2, the IFA expected that
the company will have better operating results from the issuance of debsniure of 600.00 million baht to expand
the lending business. This is because the company will have more capital to increase the growth of interest
Income from loans. Interest income is expected to Increase to 183.71 - 185.59 milllon baht during 2025 - 2027,
an increase from the case where there is no issuance of debenture to expand the business, which is in the
range of 128.75 - 132.80 million baht during 2025 - 2027, However, after the company repays the debenture,

the company's income will decrease from the decrease in lending amount.

When comparing the net profit margin in the case of issuing debenlure, the company will have a nat
profit margin of 17.78 - 18.75 percent during 2025 - 2027, an increase from the case where there Is no issuance
of debenture, which is in the range of 16.14 - 17.11 percent during 2025 - 2027, reflecting the increased

operating capability.

For financial ratios, current ratio in case of issuing debenture, the company will have a current ratio
between 1.16 - 1.65 times during 2025 - 2027, which is higher than the case of no issuance of debenture at
between 1.18 - 1.21 times during 2025 - 2027 because the company has more cash and credit while the
debenture are not due until 2028.
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For debt to equity Ratio, in the case of issuing debenture, it will be between 5.94 - 7,39 times, which
is higher than the case of no debenture issuance because the company will have an Increase in debenture
debt of 600.00 million during 2025 - 2027, reflecting the increased risk in doing business because the company
operates ils business with a financial structure that is more indebled. However, when comparing the Interest
coverage ratio, the IFA found that the interest coverage ratio in the case of issuing debenture is between 1.55
- 1.80, which is close to the ratio in the case of no issuance of shares, which is between 1.55 - 1.60 during
2025 - 2027, reflecting that the increased operating results are sufficient to cover the increased financial costs

as well.
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Section 4: Acquisition of Debenture that Offered and issued by Connected party
41 Characteristics of Acquisition of Debenture that issued and offered by Connected party

411 Characteristics of the Transaction

The Board of Directors’ Meeting No. 7/2024 of TQM Alpha Public Company Limited ("TQM" or “the
Company”) resclved to approve the amendment and addition of the connected transaction approved by the
Board of Directors’ Meeting No. 6/2024 held on 14 Movember 2024 which resolved to request an approval from
the shareholders' meeting to consider and approve connected transaction between the Company and its
subsidiaries with Easy Lending Company Limited ("EL") (Agenda 3) which is engaged in personal lending
business with the main products being insurance premium loans, car regisiration as collateral leans, and
personal loans with collateral, whereby EL has subsidiary, Cashnow Plus Company Limited (“C+") in which EL
held 100.00 percent of total shares which commenced its business on 28 December 2023 with the main product
being consignment loans and secured personal loans. EL is a subsidiary of the Company held 74.00 percaent
of total shares, while other subsidiaries of the Company, namely TQM Insurance Broker Co., Ltd. ("TAMB")
andfor TQM Life Insurance Broker Co., Ltd. ("TQML"), will subscribe for no less than 150,000 debenture, or
150.00 millien baht, and no more than 250,000 shares, or 250.00 million baht, and Interest received from
debenture of no less than 20.25 million baht or no more than 33.75 million baht, totaling no less than 170.25
and no more than 283.75 million baht, which is private offering of debenture to institutional investors, ultra-high

net worth, and/ar high net worth (PP{IIAUHNWEHNW))

Acquisition of debenture issued and offered by connected party structure

I

N Unchalin Punnipa
Mra. Napassonun Punnipn

F i e ru--.n.uuu
+ i i oo i
Acquisiton of TaM e Me. A =
G 8 ther gharehal
debeniure not kess than Connected perscn B el s s O —
100 MBaht and not
iy | e o.12% 1 88%
maore than 160 MBaht
3 = 2 50%
hJ
Anquisition of Guarantred debenture not
D R, * 1 e TOMUIFJH':] 3
o dabanimre noi exceeding 50394 MBaht H
; oxceodmyg 400 MBaht i ;
i :...............i
H fa.00% 100.00% 100.00%
b L * 1 A |
Debantre valus of Cichar Dt
+ EL TOME TaML : y
600 MEsht | subsidiaries Associsies
* '
___________ g e e i R e ]
h i H | Rattication of ban guarantes from
100 DO%e - PREEEE—— ]
Arquistion of Loans from frsancal i worh nol excesding 2,050 MBaht
debenturs nof lees than Ge ol - ee e nstiubons not "'—1
160 MBaht and not sxcesding 3000 MBaki ~* Loan gusrantea for bunnees P
mare than 250 UBak: | expangion not axcaading S50 MMBaht

. Acgumshon of debenture from Coanected party
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Subject Description

lssuer Easy Lending Company Limited

Purchaser TOM Insurance Broker Co., Ltd. (*TQMB")

- A subsidiary of the Company in which the Company held 100 percent of the
registered and paid-up ordinary shares.

TQAM Life Insurance Broker Co,, Ltd. ("TQML")
A subsidiary of the Company in which the Company held 100 percent of the

reglstered and paid-up ordinary shares.

Objective To manage the liguidity of group the Companies to maximize benefits,

Asset Value Mot less than 150.00 million baht and not more than 250.00 million baht
Debenture tenure 3 years from issue and offering date of debenture

Interest Rate Fixed interest rate of 4,50 percent per year

Collataral Guaranteed by TOM Alpha PLC. in an amount not excesding 74.00 percent of

principal and interest, totaling not exceeding 503.94 million baht, in case that the
Company’s shareholders resolve to approve financial assistance for guarantes for

debentura in Agenda 4 of the sharsholders’ meeting to be held on € January 2025.

Condition Precedent | 1. The Company's shareholders have resclved to approve the acquisition of
debenture issuad and offered by connected party.
2. EL has been approved by the Securities and Exchange Commission (SEC) to

izssue and offer debenture.

Term of payment Principle: Debenture issuer shall have the duty to repay in full amount to
purchaser of debenture tenure (three) years from issue and offering

date.

Interest:  Interest paymenis are made every 3 months.

The Acquisition of debenture issued and offered by connected parly is considered an acquisition of
the Company's assets pursuant to the Notification of the Capital Market Supervisory Board No. TorJor. 20/2551
on the Criteria for Acquisition or Disposal of Assets Transaction (As Amended) and the MNotification of the Stock
Exchange of Thailand on Disclosure of Information and Operations of Listed Companies in the Acquisition ar
Disposal of Asssts B.E. 2547 (As Amended) (the "Notification of Acquisition or Disposal of Assets’), as the
Company's subsidiaries will acquire assets with significant value or transaction size. When calculating the
transaction size acecording fo the Motification of Acquisition or Disposal of Assets, the highest transaction size
is 4.76 percent based on the total value of consideration (referring to the Company's latest consolidated financial
statements ending on 30 September 2024). When combined with other asset acquisitions occurring in the past
& months prior to this transaction, the Company's asset acquisition transaction is 9.88 percent, which is
considered a small transaction because the transaction size is less than 15 percent, which is within the approval

authority of the Company's Board of Director meeting.

In addition, this transaction is considered as providing financial assistance to connected persons under

the Capital Market Supervisory Board Announcement No. Tordor. 21/2551 on Connected Transactions Criteria
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dated 31 August 2008 (As Amended) ("Capital Market Supervisory Board Announcement MNo. TorJor. 21/2551")
and the Stock Exchange of Thailand Announcement on Disclosure of Information and Cperations of Listed
Companies in Connected Transactions B.E. 2546 dated 19 Movember 2003 (As Amended) ("Connected
Mofification”) because the transaction is between TQMB, a subsidiary which the Company helds 100.00 percent
of total shares, and TQML, a subsidiary in which the Company held 100.00 percent of total sharss, and EL, a
subsidiary in which the Company held 74.00 percent of total ordinary shares with related persons of the
Company held EL ordinary shares, namely (1) Mr. Unchalin Punnipa, who holds the position of Chairman of
the Board, Chairman of the Risk Management and Sustainable Development Committes and Chairman of the
Company directly holds 22.68 million ordinary shares of the Company, (2) Mrs. Napassanun Punnipa holds the
position of Director, Chairman of the Executive Committes, MNomination and Remuneration Committee, and
Chief Executive Officer, directly holding 19.14 million ordinary shares of the Company, where (1) Mr. Unchalin
Punnipa and (2) Mrs. Napassanun Punnipa indirectly hold a total of 306.89 million ordinary shares of the
Company, totaling directly and indirectly holding 348.71 million ordinary shares of the Company, or 58.12
percent of total registered and paid-up capital of the Company, and (3) Miss Sompom Ampaisutthipong held
the position of Director, Executive Committes, and Chief Financial Officer (CFOQ), direetly holding 720,000
ordinary shares of the Company. The number of shares of the Company refers to the shareholder register on
11 November 2024, which is latest closing date of the shareholder register and holding 430,004 ordinary shares
of EL (1+2+3) or 21.50 percent of EL's total registered and paid-up capital, which has a financial assistance
transaction size to related persons of no more than 283.75 million baht, accounting for 13.51 percent of the
Company’'s MTA as of 30 September 2024 However, the Company and EL have ne financial assistance
transactions in the past 6 maonths, and there are tranzactions that the Company's board of directors has resolved
to propose to shareheolders to provide financial assistance to EL on other agenda with total value not exceading
3,503.84 million baht, resulting in a total financial assistance transaction size to EL of no more than 3.787 .69
million baht or 180.31 percent of NTA. Since the value of such fransaction exceeds 100 million baht or exceeds
3 parcent of the Company's NTA, whichever is lower, it is considered as large transaction. Therefora, the
Company is required to discloge information on the Company's Connected Transactions {o the Stock Exchange
of Thailand in accordance with the Connected Transaction Motification and appoint an independent financial
advisor approved by the Securities and Exchange Commission (SEC) to provide an opinion on the Company's
Connected Transactions and request approval for the transaction from the Company's shareholders' meeting
with no less than three-fourth of the total number of shareholders atiending the meeting and having the right

to vote, excluding votes of interested sharsholders.

In this regard, the Company has appointed Silom Advisory Company Limited which is a financial
advisor certified by the Securities and Exchange Commission (“the SEC"), as the independent financial advisor

("the IFA”) To provide opinions on the connected transaction to the Company's shareholders for consideration.

41.2 Transaction Date

the Company expects to complete the acquisition of debenture that issued and offered by EL within
February 2025 after recelving approval from the Company's Extracrdinary General Meeting of Shareholders
Mo. 1/2025 held on 6 January 2025.
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413 Relevant Parties and Relationships

Debenture |ssusr

Purchaser

Relationship with the

Company

414 Transaction Size

Easy Lending Company Limited
TQM Insurance Broker Co., Lid. ("TQMBE")

- A subsidiary of the Company in which the Company held 100
percent of the registered and paid-up ordinary shares.

TQM Life Insurance Broker Co., Lid. ("TQML")

A subsidiary of the Company in which the Company held 100
percent of the registered and paid-up ordinary shares.

EL is a subsidiary of the Company which held 74.00 percent of the
total ordinary shares and connected party of the Company held as
follows:

1. Mr. Unchalin Punnipa, Chairman of the Board, President of the
Company, heid 22.51 million ordinary shares of the Company and
180,002 ordinary shares of EL.

2. Mrs. Napassanun Punnipa, Chief Executive Officer, Director, held
18.97 milllon ordinary shares of the Company and 140,002
ordinary shares of EL.

3. Miss Sompom Ampaisutthipong, Director, Executive Director,
Chief Financial Officer (CFO), holding 130,000 ordinary shares of

EL.
Reamark My Unchalin {1) and Mre Napassanun (2} indirectly held & total of
J06 89 million ordinary shares of the Company, fofaling directly and
indirecty held 348 37 million ordinary shares hefd ((1}+{2)). or 58 06

percant of the Company's registered and paid-up capftal

The Company's interested persons held total of 430,004 ordinary
shares of EL, representing 21.50 percent of EL's registered and paid-

up capital

Due to entering into this transaction, it Is conslder as acquiring assets from connected party of the

Company. Therefore, the Company has duties according to the Acquisition or Disposal of assets MNotification

and Connected transactions, etc. Including providing financial assistance to connected party with reference to

TOM's latest reviewed financial statements for the 9-month period ending 30 September 2024 as follows:

Unit: million bant

Reviewed Consolidated Financial Statement of TQM
Description
For 9-month period ending on 30 September 2024
Total Assets 5,963.85
Intangible Asssts 581.71
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Reviewed Consolidated Financial Statement of TAM
Description
For 9-month period ending on 30 September 2024
Deferred Tax Assets 34.73
Total Liabilities 2,686.80
Non-controlling interest 560.01
Net Tangible Assets 2,100.61
0.03% of NTA 0.63
3.00% of NTA 63.02

4141 Acquisition Transaction

Calculation of Acquisition size of the transaction according to the announcement of the acguisition or

disposal of assets. The calculation as follows:

Criteria Calculation

Valus of net tangible asseis = | Cannot be calculated as it is not an investment in

ordinary shares.

Met operating profits = |Cannot be calculated as it is not an investment in

ordinary shares,

Total value of consideration paid or| = [Total Value of transaction
received Total Assets of the Company
= |28375
5,963.85
= |4.76%
value of equity shares issued for the payment| = [Cannot be calculated because the Company does not
of assets issue shares for acquisition of assats.

From the calculation, It was found that the transaction size based on the total value of consideration
criteria had the highaslt transaction size, which was equal to 4.76 percent when combined with other acquisitions
in the past 6 months, based on total value of consideration criteria, the transaction size would be equal to 9.88
percent, which is lower than 15.00 percent. Therefore, the Company |s required to disclose information about

the transaction to the Stock Exchange of Thailand,
4142 Financial Assistance Transaction

Acquisition of debenture that issued and offered by EL is considered as financial assistance under the
Connected Transaction MNolification because debenture is considered as loan which the principal amount will
not exceed 250.00 million baht and interest throughout the loan period will not exceed 33.75 million baht
throughout Debenture tenure, totaling 283.75 million baht in financial assistance, with the maximum transaction
size equal to 21.61 percent of the Company's net tangible assets (NTA) according to the Company's
consolidated financial statements ending 30 September 2024. However, the Company and EL have not

provided any financial assistance in the past 8 months and there is other agenda that has resclved to request
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an approval from shareholders to provide financial assistance to EL with total value not exceeding 3,503.94
million baht, resulting in the total size of the financial assistance to EL not exceeding 3.,787.69 million baht or
180.31 percent of the Company's MTA. Therefore, the transaction with EL is considered large connected
transaction with a transaction size of more than 100 million baht or maore than 3 percent of the Company's
MTA, whichever is lowar. The Company is required to request an approval from the shareholders' meeting and
should receive approval with a vote of three-fourth of the shareholders attending the meeting and having the
right to vote, excluding shareholders with an interest and nesd to appoint independent financial advisor (IFA)

to provide an opinion on the transaction.

However, since the total size of all financial assistance to EL this time is higher than 100.00 percent
of nel tangible assels, each consideralion and approval may have a significant impact on the Company in the
future. Therefore, in considering each agenda, shareholders should study the information carefully and clearly

before considering.

415 Conditions for entering into the transaction

Conditions for entering into the transaction are subject to the approval of the Company's Extraordinary
General Mesting of shareholders Mo, 1/2025 on & January 2025 and the successful filing of EL's application

for the Issuance and offering of debenture with the Securities and Exchange Commission ("SEC").

416 Source of fund

The Company working capital which is generated from operating results of the Company's subsidiaries.

After entering into the transaction, each subsidiary still has sufficient working capital to remain its operations.

417 Expected Benefit of the transaction

In order to manage cash flow from working capital to obtain the most beneficial returns for the Company

and expected raturns from EL through increasing the loan limit in proportion,

418 Conflicted Directors and shareholders who did not attend and no veting rights at the meeting
4181 Directors who have an interest in the transaction

1. Mr. Unchalin Punnipa is major shareholder of the Company and held position of Chairman of the
Board, Chairman of Risk Management and Sustainable Development Commitiee, and President of the
Company. 2. Mrs. Napassanun Punnipa is major shareholder of the Company and held position of Director,
Chairman of Execufive Committee, Momination and Remuneration Committee, and Chief Executive Officer
(CEQ) of the Company. 3. Miss Somporn Ampaisutthipong held the position of Director, Executive Committee,
and Chief Financial Officer (CFO) of the Company. Directors who are interested persons, did not attend the
meeting and had no voting rights at the Company's Board of Directors’ Meeting MNo. 6/2024 held on 14

Movember 2024 during the consideration.
4.1.8.2 Shareholders with an interest in the transaction

List of interested sharsholders In the transaction as of lalest closing date of shareholder register on

14 MNovember 2024, are as follows: 1. Eternal Growth Corporation Co., Lid, as major shareholder of the
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Company and considered person with an interest in transaction 2. Mr. Unchalin Punnipa as a majer shareholder
of the Company and person with an interast in transaction 3. Mrs. Mapassanun Punnipa as major shareholder
of the Company and person with an interest in transaction 4. Miss Somporn Ampaisutthipong as shareholder

of the Company and person with an interest in the transaction.

Information of shareholders with an interest in the transaction

= St niar MNo. Shares Proportion

{Shares) (Percent)
1 | Eternal Growth Corporation Co., Ltd. 306,892,800 51.15
2 | Mr. Unchalin Punnipa 22,680,000 3.78
3 | Mrs. Mapassanun Punnipa 19,138,900 3.19
4 | Miss Somporn Ampaisutthipong 720,000 0.12
Total shareholders with an interest 349,431,700 58.24
3 | Shareholders with voting rights 250,568,300 41.76
Total Shareholders 600,000,000 100.00

Source: the Company's share register is closed on 11 November 2024, the Company's closing share register prior this repor.

In this regard, interested shareholders as of record date on 12 December 2024 may change from the
aforementioned table above, and the Company will update the list of shareholders with interests after the

Receord Date in the Company's invitation |etter.

419 Board of director’s opinion on the transaction

The Board of Directors’ Meeting (excluding interested directors) No. 7/2024 of TQM Alpha Public
Company Limited (“TQM" or “the Company™) resolved to approve the amendment and addition of connected
transactions approved by the Board of Direclors’ Meeting No. 6/2024. The Board of Directors’ Meeting deemed
it appropriate to approve because it is an issuance and offering of debenture to institutional investors or major
investors who are persons in Group 1 related parties. The interest rate of a debenturs is an appropriate inferest
rate according to the debt instrument market and is not different from the others. In addition, it is a subscription
of debenture in the Company's subsidiary companies. The Company believes that EL, as the issuer of
debenture, is a subsidiary whose financial status and performance have been continuously acknowledged by
the Company and believes that EL has strong performance. Therefore, it is a case of safety investment for the
Company. In addition, the proportion of financial assistance from TOMB and TOML to purchase debenture in
an amount not less than 150 million baht and a total amount not exceeding 250 million baht is appropriate,

which is lower than the Company's shareholding proportion in EL.

4110 Audit Committee and/or directors that be different from Board of Director’s opinion

The Audit Committee has no opinion that differs from the Company's Board of Directors.
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4.2 Rational of the Transaction

421  Objective of the Transaction

TQM Alpha Public Company Limited ("TQM") intends to acquire debenture that issued and offered by
Easy Lending Company Limited ("EL") through TQM Insurance Broker Co., Ltd. ("TQMEB") and TQM Life
Insurance Broker Co., Ltd, ("TQML"), which are subsidiaries of TQM in which the Company held 100.00 percent
of total shares, with a value of not less than 150 million baht and not mora than 250 million baht In total to
manage the working capital of companies within the group for maximum benefit and to be used in EL's business

operations, as well as working capital within 3 years to support future expansion.

4,22 Impact of the acquisition of debenture that issued by EL

Consolidated Impact of Impact of issuing Impact of issuing
List Statement debenture debenture and debenture and not
30 Sep 2024 issuance roved baing approved
Financial position of the Company
Assets
Cash and cash eguivalents 6r4.47 |, 474.47 1. 22447 1,474 47
Financial assets hald for - - -
investment
Total Assets 5,963.85 6.563.85 6,563.85 6,563.85
Liabilities
Dabenture - 800.00 350.00 G00.00
Total Liabilities 2,686.80 3,286.80 3,286.80 3,286.80
Issued and paid-up capital 300.00 30000 300.00 300.00
Surplus value of ordinary shares 1,606, 75 1, 606.75H 1,606.75 1,606, 75
Differences from business (247.12) {247.12) (247.12) (247.12)
combination undar common
control
Raotained samings 1,064 46 1,064.46 1,064 46 1,084 46
Parent company equity 2,717.04 2,717.04 2,717.04 2,717.04
Financial Ratio
Currant Ratio B8 2 16x 2.0 2. 16
Cuick Hatio 1.84x 2.13x 2.01x 2.43x
D/E Ratio 0.82x¢ 1.00x 0.93x 1.00x
IBIVE Ratio 0.55x% 0.73x 0. 65x 0,73x

Since the ar:quislHOn of debenture issued and offered by' EL with a value not excaading 250 milllon
baht under the condition that EL will be able to issue and offer debenture with a value of 600 million baht, IFA

analyzes the impact of issuing the full amount of debenture with the following detail:

Impact on Assets, IFA found that the impact on assets related to the issuance and offering of EL's

debenture, starting with the impact from the debenture in fully issued, with a total value of 600.00 million baht,

will result in TQM receiving cash from the issuance and offering of debenture of 600.00 million baht. If the
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shareholders of the Company approve the subsidiary to purchase the debenture that offered by EL in maximum
at 250.00 million baht, it will result In TQM's cash decreasing by 250.00 million baht and financial assets held
for investment increasing by 250.00 million baht. However, according to the consolidated financial statement
standards, the cash and financial assets held for investment, worth 250,00 million baht, will be deducted from
the book valus (Elimination), resulling in the Company recognizing additional cash from the offering of
debenture to external parties of 350.00 million baht.

Impact on Debt, IFA found that if EL issues and offers debenture worth 600.00 million baht, the
Company will have an increase in debt from debenture by 600.00 million baht. If shareholders approve the
purchase of debenture issued and offered by EL, the Company will have decrease in debt from the issuance
and offering of debenture by 250.00 million baht, according to the consolidated financial statement preparation

standard, which will be deducted from the book value (Elimination) for debt burdens between subsidiaries.

Impact of future debt burden, IFA found that if EL issues and offers debanture worth 600,00 million
baht, the Company will have a debt burden from the interest rate of the debenture worth 11.25 million baht per
year or 33.75 million baht throughout the debenture tenure, which will be recorded in the balance sheet of the
business that will not show the asset item (Off Balance Sheet). if TOM approves the subsidiary to purchase
the debenture issued and offered by EL, the debt burden from the interest recorded in the balance sheet of
the business will not show the asset item, decreasing by 33.75 million baht {calculated by the value of the
debenture that the Company will receive of 250 million baht multiplied by the interest rate of 4.50 percent
multiplied by debenture tenure of 3 years) from the deduction from the book value (Elimination) according to

the consolidated financial statement standards.

Impact on the Company's Liquidity, IFA found that if EL issues and offers debenture worth 600.00
million baht, the Company's liquidity ratio will increase by 2,16 times from 1.88 times to 2.16 times from the
ratio as of 30 September 2024. If the Company purchases debenture, the Company’s liquidity ratio will dacrease
by 0.12 times from 2.16 times to 2.04 times. When considering the quick ratio, it was found that if EL issues
and offers debenture worth 600.00 million baht, the Company's quick ratio will increase by 0.29 times from
1.84 times to 2.13 times from the ratio as of 30 September 2024. If the Company purchases debenture, the
Company's quick ratio will decrease by 0.12 times from 2.13 times to 2.01 times, which shows that the Company
will still have sufficient liguidity to continue its business because the Company still be current assets higher
than current liabilities. Although after the transaction, EL will change the cash status received from the issuance
and offering of debenture to personal loans for husiness operations. It will not affect the liquidity ratic and the
guick ratic because personal loans are considered highly liguid assets like receivables, it will not affect the

current ratio and quick ratio.

Impact on the Company's financial structure, IFA found that if EL issued and offered debenture
waorth 600.00 million baht, the Company's debt to equity ratio will increase by 0.18 times from 0.82 times to
1.00 times from the ratio as of 30 September 2024, When considering the interest-bearing debl to equity ratio,
it was found that the Company’s interest-bearing debt to equity ratio will increase by 0.18 times from 0.55 times
to 0.73 times from the ratio as of 30 September 2024. If the Company purchases debenture, it will affect debt

to equity ratio by decrease 0.07 times and the interest-bearing debt fo equity ratic will decrease by 065 times
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due to the impact after the issuance and offering of the debenture in full amount. However, IFA has considered
the listed companies on the Stock Exchange of Thailand under the Financial Business category (FINCIAL) and
found that the average financial structure ratio is 1.73 percent. Therefore, the Company will still have a debt
burden ratio lower than the average of companies in similar businesses. In addition, the Company does not
have financial status conditions with financial institutions, so it will not affect the operations or the credit line

received from financial institutions.

However, if the issuance and offering of EL's debenture cannot be offered in full or cannot be offered,
it will result in cash and debt obligations from debenture changing according to the amount that can actually

be offered or there will be no change.

423  Appropriateness related to entering into the transaction

4231 Appropriateness of loan interest rate

From the consideration of the acquisition of debenture issued and offered by EL with value of not less
than 150.00 million baht and not more than 250.00 million baht with an interest rate of 4,50 percent per annum,
IFA has studied the market interest rate of the debenture which are at a level lower than investment grade
(Mon-Investment Grade: Non-1G) because the debenture issued and offered by EL are not graded in order to
compare the appropriateness of the interest rate. IFA found that the interest rate of the debenture is in the
range between 1.50 - 7.50 percent, but lower than the median of 6.70 percent and lower than the average of
6.09 percent, including the consideration of the expected retum on shareholders of the Company (Cost of
Equity) at 9.22 percent, which shows that the appropriate investment of the Company by using capital from
sharehelders' equity should have return higher than the Interest rate according to the median, average and
expected returmn on shareholders' equity.

Howaver, the interest rate received is within the market interest rate, including the expected retumn
rate of the Company’s shareholders that also include EL's performance as a subsidiary of the Company has
been taken into account, and IFA has analyzed the internal rate of return from for additional performance from
debenturs that EL could issued and offered debenture in full and TQM acquire the debenture with value of 250
million baht, The internal rate of retumn (IRR) is 4.97 percent per annum along with the consideration of the
risks from the business operations, where the Company can set policies, control, and menitor the operations
of EL as a subsidiary, including reducing the financial cost burden on external parties. Therefore, IFA is of the

opinion that the interest rate to be received from the transaction is appropriate.

4232 Appropriateness Proportion in considering the transaction

The Acquisition of debenture issued and offered by EL with a value of not less than 150.00 million
baht and not more than 250.00 million baht, representing 37.50-62.50 percent of tolal allocated value not more
than 400.00 million baht after the offering of debenture to external parties. From considering the said proportion,
IFA opined that the acquisition proportion of debenture is appropriate because it is lower than the proportion
of the Company halding ordinary shares, which is 74.00 percent of the total registered and paid-up capital of

EL. Therefore, the Company will not be at a disadvantage providing financial assistance to EL.
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424  Advantages of entering into the Transaction

4241 The Company be able to manage working capital to maximize benefits.

The Company has the opportunity to receive higher return from the operating results of EL in proportion
to 74.00 percent from the increase in the credit line from the issuance and offering of debenture worth 600.00
million baht if EL can issue and offer the debenture in full amount, The IFA has studied the feasibility of EL's
aperating results for the issuance of debanture worth 600.00 million baht to expand the eredit line for business
operations as follows:

(Unit: Million Baht)

Statement of comprehensive income | 3M2024'F 2025F 2026F 2027F 2028F 2029F
Total revenue 32.89 187.74 187.74 189.66 136.60 143.56
Cost of service (T.84) (42.95) (43.63) (44.45) (36.28) (3811
Administrative expensa (5.77) (27 .66) [27.17) (26.91) (22.46) {23.80)
Eaming before interest and tax 19.28 11713 117.04 118.30 T71.87 81.66
(EBIT)

Finance income 0.14 018 0.20 0.21 0.15 0.16
Finance cost (12.14) (73.24) (75.51) (75.51) (50.749) (48.52)
Earning before tax (EBT) 7.28 44.01 41.73 42.99 27.24 33.20
Gorporate tax expense (20.00%) (1.26) (6.80) (6.35) (6.60) (5.45) (G.66)
Net profit (loss) 6.02 35.21 33.39 34.39 21.79 26.64

Remark: informafion of study on EL's pedformance referred ta 3.6 Feasibility study of EL perfformance (Section 3 Page )
4.2.42 Increase the opportunity to fully funding

The Acquisition of debenture issued and offered by EL with value not exceeding 250.00 million baht
will support the Company reduce the risk of raising funds through debenture from external parties because the
terms and interest rates of debenture that issued and offered by EL may nol be interest to extemnal parties,
such as being debenture without risk ratings, incomplete guarantees for debenture damages (if shareholders
approve financial assistance by guarantesing debenture with a value not exceeding 503. 84 million baht), and
interest rates that may not be attractive to investors, ete. Therefore, the Acquisition of debenturs issued and

offered by EL will increase the opportunity to raiss funds to expand the credit line in complets.
4243 Reduce financial costs to be paid to external parties.

The purchase of debenture Issued and offered by EL with a value not exceeding 250. 00 million baht
at an interest rate of 4.50 percent per annum will reduce financial cosls to be paid to external parties by 11.25
million baht per annum or 33. 75 million baht over the life of the debenture, as such financial costs must be
paid to the debenture holders. Therefors, if TAMB and/or TOML are debenture holders, they will be the

beneficiaries of the financial costs to be paid to the debenture holders.

425 Disadvantages of entering into the Transaction

4251 The Company may lose the investment opportunity that provides higher returns.
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This financial assistance to EL is limited to a maximum of 250,00 million baht within period of 3 years
from the date of issuance and offering of the debenture, which may cause the Company to lose the opportunity

to invest in better returns investment during that period.

According to the Company's executives interview, it was found that the Company considered the return
on the debenture, the risks and safety of the Company's investment, and the operating results of EL which the
Company can operate and verify from the status of EL's parent company, including the Company having no
investment plan to expand the business and/or receiving investment proposals that may provide befter returns

under similar risks,
4252 The Company's liquidity ratio may decrease while providing financial assistance to EL.

Since the acquisition of debenture issued and offered by EL with a value not exceeding 250.00 million
baht is 6.44 of the Company's current assets or 4.19 percent of the Company's total assets, the provision of
financial assistance will result in the Company's liquidity ratio changing. In the case that EL can issue and offer

debenture as follows:

Consolidate Impact of Impact of issuing Impact of issuing
List statement debenture debenture and debenture and not
30 Sep 2024 issuance Approved being approved
Gurrent Hatio (times) 1.88x 2.16x 2.04x 2.16x
Cuick Rafio (times) 1.64% 2.13x 2.00x 213

According to impact on the liquidity of the Company after Issuance and offering of debenturs and the
trangaction, in case that EL can issue and offer debenture in full amount and the Company enters into a
transaction with the maximum amount of 250.00 million baht, it will result in the Company's liquidity ratio and
quick liquidity ratic being higher because the Company will recelve cash according to the number of shares

offered and the debenture are not due for payment within 1 year on the transaction date.

Financial Ratio amz2024'F 2025F 2026F 202TF 2028F 2029F
Current Ratlio 1.7 .64 1.65 1.16 1.25 1.28
Debt to equity Rafio 5.4 7.39 .63 5.4 3.85 3.57

Source. information of Feasthility Study refer to. 3.6 Feasibifity Study of EL Performance: Section 3 Page 9

When considering EL's liguidity ratio from EL's performance for the case where the debenture can be
issued and offered in full amount, the current ratio is between 1.16 - 1.65 times during 2025 - 2027, which is
higher than 2005 - 2027 that no debenture issuance at between 1.18 - 1.21 times because EL has more cash
and loans while the debenture are not dus until 2028. EL's debt to equity ratio in the case of debenture issuance
is between 5.94 - 7.39 times, which is higher than 2025 -2027 that no debenture issuance because the company
will have an increase in debenture debt of 600.00 million to reflecting the increased risk in doing business

because the company operates with a financial structure that is more indebted.

In this regard, when considering the business conditions of TAMB and TQML, subsidiaries which TQM

held 100.00 percent of tolal shares, it was found that both companies are under supervision of the Office of
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Insurance Commission [(QIC) in terms of insurance premiums as specified and already reserved this amotint
in complete. The fund that will be invested Is profit from business operations, which is not related to insurance
premiums as specified by OIC. TQMB and TQML are required to reserve consisting of 1. Government bonds
worth 50 million baht, 2. Fixed deposit accounts worth 1 million baht. When considering highly liquid assets of
TQMEB and TQML, total valus is 1,629.28 million baht, consisting of 1. Cash and cash equivalents, 2. Accrusd
service income and other receivables, and 3. Other current financial assets, deducting the value of assets that
must be reserved by OIC of TOMB and TQML, there will still be highly liquid assets that can be invested in

1,578.28 million baht, which shows the adequacy of asseis if the debenture are purchased in complete.

426  Advantages of entering into the Transaction with Connected party

4.26.1 Flexibility in negotiation and coordination and flexibility in setting loan terms

Since EL is a subsidiary with common shareholders and directors, communication between the two
companies is more flexible than negotiating with external parties. The Company can track performance and
payments in each payment cycle and can inguire about necessary information about financial status and debt

repayment ability more conveniently than doing transactions with external parties.

427 Disadvantages of entering into the Transaction with Connected party

4271 Risk of being controlled by Connected party in terms of contract

In general, entering Into a transaction with a connected party may have Disadvantages in terms of
bargaining power over terms and conditions for this transaction. Since EL shareholders are major shareholders
and controlling persons of the Company, this transaction may not allow the Company to fully negoliate terms

and conditions when compared to entering into a transaction with an external party.

However, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due.
4272 The Company may lose investment opportunities from third parties.

the Company may lose the opporiunity to receive offers and information on new investment projects
from external parties, which may have better returns and business expansion, or new pariners with potential
support the Company's operations, which may result in the Company receiving increased profits from new

businesses or new business channels also new technologies that may be obtained from new partners,

428 Risk from entering into the Transaction

4281 Risk of Liquidity risk

For 2021, 2022, 2023 and 9 months period of 2024, group of the Company had a current ratio of 3.19,
222, 245 and 1.88 times and a quick ratic of 3.12, 2.16, 2.18 and 1.84 times, respectively. The Company's
liquidity ratio decreased mainly from the increase In current liahilities from loans for business expansion, while
current assels also grew but in & lower proportion. Current assels increased from personal loans and other

loans, and accrued service income and other receivables grew. it had a continuous decrease in current and
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non-current financial assets from the management of debt instruments, equity instruments and the recognition

of losses from the measurement of such assats.

When considering the impact of the purchase of debenture Issued and offered by EL with a value not
exceeding 250.00 million baht, the Company's liquidity ratio will decrease from 2.16 times to 2.04 times and
the quick ratio will decrease from 2.13 to 2.01 times in the case thal EL can issue and offer debenture in full,
which shows that the Company has sufficient liquidity for the transaction and will continue to have sufficient
liguidity for its business operations because the Company will still have current assets higher than the

Company's current liabilitiss.

4282 Risk of default

In General, investing in debenture is similar to lending maney to another person, where the lender will
receive interest as retumn. Therefors, if the borrower uses it incorrectly or is unable to repay on the due dats,
the lender will lose the principal and interest from the loan. However, by providing financial assistance to EL
this time, the Company can control and monitor the performance of EL to repay, since EL is a subsidiary of

TQM, holding 74.00 percent of total shares, from the date of issuance and offering until repayment date.

When considering EL's performance as of 30 Seplember 2024, EL's cumulative perfoermance for 9
months showed insufficient earning before financial costs and income tax to cover EL's financial costs, resulting
in a net loss of 0.97 million baht and causing EL to be unable to maintain its financial ratio according to the
credit line conditions received from 2 financial institutions, totaling 800 millien baht. Therefors, if such credit
line is requested or cancelled, EL may be unable to repay the debt from the debenture and/or have an impact
on its business operations. From interviews with EL's executives, it was found that as of the date of this report,
EL is in the process of requesting a financial status exemption from the financial institutions, which is expected
to be complsted within the first quarter of 2025, and EL's cost and expense structure has been adjusted in
terms of office rent and employes expenses, which is expecled to help reduce costs and expenses by a total
of approximately 14.11 million baht per year. IFA has studied the feasibility of EL's operations under the
condition that EL will be able to maintain the credit line as of 20 September 2024, with an increase in the credil
line of 600 million baht, which is the maximum value of debenture issuance and offering under the adjustment
of employee costs and office rent for September 2024, EL is expected to return to profitability in 2025 and will
have the ability to repay debt within 3 ysars, based on the debenture maturity (Feasibility Study infermation,
Section 3.6 Feasibility Study of EL's Performance: Part 3, Page 9).

Therefore, if EL can negotiate for an exemption with financial institutions and maintain costs and

expenses as of September 2024, it will result in EL being able to retum to profit and could pay in the future.
4283 Risk of contract terms being controlled by major shareholders
Since EL has shareholders who are major shareholders and those with controlling power of the

Company who have some control over the business through sending representatives to participate in the

management and some decisions of the Company, there Is a risk that the Company may he controlled to enter
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into transactions to provlda and receive financial assistance that does not pmv[de the Cumpany the greatest
henefit.

However, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due,

4.29 IFA's Opinion on Rational of the Transaction

IFA has considered the reasonableness of the transaction by considering the appropriateness of the
debenture's interest rate and the conditions of the transaction, advantages and Disadvantages of entering into
the transaction, advantages and Disadvantages of entering into the transaction with connected persons
compared to third parties, and risks of the transaction. For the reasons stated above, IFA, as an independent
financial advisor opined that providing financial assistance to EL will provide the Company with an alternative
to efficiently manage cash flow and returns from interest rates and operaling results in proportion under the
conditions of the fransaction that are appropriate and beneficial to the Company. Therefors, IFA suppose that

this transaction is reasonable.
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Section 5: Guarantee of debenture offered and issued by connected party in the propertion

51 Characteristic of guarantee of debenture offered and issued by connected party in the

proportion

51.1 Background of the Transaction

The Beard of Directors’ Meeting No. 7/2024 of TOM Alpha Public Company Limited ("TQM" or the
“Company") resolved to approve the amendment and addition of the connected transactions approved by the
Board of Directors’ Meeting No. 6/2024 held on 14 November 2024, which resolved to approve the entering
into the connected transactions for financial assistance by guarantesing the debentures in proportion to
debenture that issued and offered by Easy Lending Company Limited ("EL") (Agenda 4), which is engaged in
the lending business, a subsidiary in which the Company held 74.00 percent of tolal shares, which will offer in
a private offer to Institutional Investor, Ultra High Net Worth and/or High Net Worth (PP(HEUHNWEHNW)),
which includes the Company's related persons (“Issuance and Offering of EL's Debentures”), with the guarantee
value not exceeding 503.94 million baht, divided into the principal guarantee obligation not excesding 444.00
million baht and interest guarantee obligation not exceeding 59.94 million baht.

Diagram showing Debenture guarantee structure by connected party
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. Guarantsed debenture from connectsd party
Topic Detail
Obligee Easy Lending Company Limited
Guarantor TAM Alpha Public Company Limited
Guarantes limit The guarantee limit does not exceed 503.94 million baht, divided into a principal
guarantee of not more than 444.00 million baht and interest guarantee of not more
than 59.94 million baht
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Topic Detail
Objective To increase the credibility of fund raising from issuing and offering debenture
Term 3 years from the date of issue and offering of debenture

Retum on guarantee | Mo return on guarantes

Condition precedents | 1. TQM's shareholders resolved to approve the purchase of debenture issued and
offered for sale by connected party.
2. EL has been approved by the Securities and Exchange Commission (SEC) fo issus

and offer debenture.

This transaction is considerad as Connected Transaction of providing financial assistance to connectsd
party pursuant to the Notification of the Capital Market Supervisory Board Mo. Tor.Jor. 21/2551 Re: Rules on
Connected Transactions dated 31 August 2008 [(As Amended) ("Notification of the Capital Market Supervisory
Board MNo. Tordor. 21/2551") and the Motification of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies in Connected Transactions B.E. 2546 (As Amended)
{collectively referred to as "Connected Transactions Notification™) it is a transaction with a subsidiary of the
Company which has related persons of the Company. namely Mr. Unchalin Punnipa, Mrs. Mapassanun Punnipa
and Miss Sompermn Ampaisutthipong who are major shareholders and/or directors andior executives of the
Company and stakeholders. Including the holding of ordinary shares in the Company and its subsidiaries, both
directly and indirectly, totaling 349,431,700 shares, or 58.24% of the Company's total registered and paid-up
capital. When caleulating the transaction size according to the criteria of the Connected Transaction Notification,
it Is found that it is a largs transaction with equal to 23.99% of the Company's net tangible assets as of 30
September 2024, However, the Company and EL have nol provided financial assistance in the past 6 months
and there are fransactions that the Company's board of directors has resolved to propose to shareholders to
provide financial assistance to EL on other agendas with a total value not exceeding 3,283.75.00 million baht,
resulting in the total size of the financial assistance transaction to EL not exceeding 3,787.69 million baht or
180.31% of NTA, which is more than 100.00 million baht or 3% of the Company's net tangible assets (NTA),
whichever is lower, according to the Connected Transaction Notification. This makes the transaction a large
Connected Transaction. The Company is required to request approval from the shareholders' meeting with a
vote of not less than three-fourth of the total number of votes of the shareholders attending to the meeting and
having right to vote, excluding the votes of the interested shareholders, and disclose transaction information
on SET and appeint an independent financial advisor to provide an opinion on the transaction. The Company
will pressnt it to the sharsholders' mesling for consideration at the Extraordinary Gensral Mesting of
Shareholders Mo. 1/2025, scheduled to be held on 6 January 2025.

In this regard, the Company has appointed Silom Advisory Company Limited which is a financial
advisor certified by the Secunties and Exchange Commission ("the SEC”"), as the independent financial advisor

(“the IFA") To provide opinions on the connected transaction to the Company's shareholders for consideration.
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51.2 Transaction Date

The Company expects that the guarantes of the debenture issued and offered by EL will be completed
within February 2025, effective after receiving approval from the Company's Extracrdinary General Maeting of
Shareholders No. 1/2025 on 6 January 2025.

5.1.3 Relevant Parties and Relationships

Obligee :  Easy Lending Company Limited

Guarantor : TQM Alpha Public Company Limited

Relationship with the : EL iz a subsidiary of the Company which held 74.00 percent of the

Company total ordinary shares and connected party of the Company held as
follows:

1. Mr. Unchalin Punnipa, Chairman of the Board, President of the
Company, held 22.51 million ordinary shares of the Company and
160,002 ordinary shares of EL.

2. Mrs. Napassanun Punnipa, Chief Executive Officer, Director, held
1897 milllon ordinary shares of the Company and 140,002
ordinary shares of EL.

3. Miss Sompom Ampaisutthipong, Director, Executive Director,
Chief Financial Officer (CFO), holding 130,000 ordinary shares of

EL.
Remarfc Mr Urchalin (1) and Mrs Napassanun (2) indirectly held a total of
306 89 million ordinary shares of the Company, tolaling ditectly and
indirectly held 348 37 million ordinary shares held ({1)+{2)). or 58 06

percant of the Company's regraterad and paid-up capftal

The Company's interested persons held total of 430,004 ordinary
shares of EL, representing 21.50 percent of EL's registered and paid-

up capital.

514 Transaction Size

The guarantee of the debentures issued and offered by EL is considered as financial assistance under
the Connected Transaction Motification, with the principal guarantee not exceading 444 .00 million baht and the
interest guarantze not exceeding 59.94 million baht throughout the debenture tenure, totaling 503.94 million
baht, with the maximum transaction size equal to 23.99 percent of the Company’s net tangible assets (NTA)
according to the Company's consolidated financial statements ending 30 September 2024. However, the
Company and EL have not provided financial assistance in the past 6 months and there are transactions that
the Company’s board of dirsctors has resolved to propose to the sharsholders to provide financial assistance
to EL on other agsndas totaling not excesding 3,283.75 million baht, resulting in the total financial assistance
transaction size to EL not exceeding 3,787.69 million baht or 180.31 percent of the Company's NTA. Therefore,
the transaction with EL is considered a connecled transaction with a transaction size of more than 100 million

baht or more than 3 percent of the Company's NTA, whichever is lower. As this is considered a large
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transaction, the Company Is required to request approval from the shareholders' meeting and must receive
approval with a vote of three-fourth of the sharehclders attending the meeting and having the right to vots,
excluding shareholders with an interest, and must appoint an independent financial advisor (IFA) to provide an

opinien on the transaction.

However, since the lolal size of all financial assistance to EL this lime is higher than 100.00 percent
of nel tangible assets, each consideration and approval may have a significant impact on the Company in the
future. Therefore, in considering each agenda, shareholders should study the information carefully and clearly

before considering.

5.1.5 Conditions for entering into the transaction

The conditions of the Transaction are subject to the approval of the Company's Extraordinary General
Meeting of Shareholders Mo. 1/2025 on 6 January 2025 and the successful submission of EL's application for

the issuance and offering of debenture from the Securities and Exchange Commission ("SEC").

516 Source of fund

Working eapital which is generated by the Company's cperating results. After the Company has
antered into the Transaction and is required to pay off debts on behalf of the subsidiary, the Company still has

sufficient working capital to continue its operations.

517 Expected Benefit of the transaction

Expecled return from EL's performance increased from the proporionale expansion of credil line

through fund raising by issuing and offering debenture

51.8 Conflicted Directors and shareholders who did not attend and no voting rights at the meeting

5.1.81 Directors who have an interest in the transaction

1. Mr. Unchalin Punnipa is major shareholder of the Company and held position of Chairman of the
Board, Chairman of Risk Management and Sustainable Development Commiltee, and President of the
Company. 2. Mrs. Mapassanun Punnipa is major sharehclder of the Company and held position of Director,
Chairman of Executive Committee, Momination and Remuneration Committee, and Chief Executive Officer
(CEQ) of the Company. 3. Miss Somporn Ampaisutthipong held the position of Director, Executive Committes,
and Chief Financial Officer (CFO) of the Company. Directors who are interested persons, did not attend the
meeting and had no voting rights at the Company's Board of Directors’ Meeting ho. 6/2024 held on 14

Movember 2024 during the consideration,
5.1.8.2 Shareholders with an interest in the transaction

List of interested shareholders in the transaction as of latest closing date of shareholder register on
14 Movember 2024, are as follows: 1. Elernal Growth Corporation Co., Ltd. as major shareholder of the
Company and considerad person with an interest in transaction 2. Mr, Unchalin Punnipa as a major shareholder

of the Company and person with an interest in transaction 3. Mrs. Napassanun Punnipa as major shareholder
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of the Company and persen with an interest in transaction 4. Miss Sompom Ampalsutthipong as shareholder

of the Company and person with an interest in the transaction.

Information of shareholders with an interest in the Transaction

No. Shares Proportion

No Shareholders (Shares) Reonid
1 Eternal Growth Corporation Co., Ltd. 308,892,800 51.15
2 | Mr. Unchalin Punnipa 22,880,000 3.78
3 | Mrs. Napassanun Punnipa 19,138,900 3.19
4 | Miss Somporn Ampaisutthipong 720,000 0.2
Total shareholders with an interest 349,431,700 58.24
3 | Shareholders with voting rights 250,568,300 41.76
Total Shareholders 600,000,000 100.00

Source the Company's share register is closed on 11 Novembear 2024; the Company s closing share register prior this repard.

In this regard, interested shareholders as of record date on 12 December 2024 may change from the
aforementioned table above, and the Company will update the list of shareholders with interests after the

Recaord Date in the Company's invitation letter.

5189 Board of director's opinion on the transaction

The Board of Directors’ Meeting No. 7/2024 of TQM Alpha Public Company Limited ("TQM" or the
“Company”) resolved to approve the amendment and addition of connected parly transaction approved by the
Board of Directors' Meeting No. 6/2024 on November 14, 2024, to consider providing financial assistance by
guarantesing the amount of debenture of Easy Lending Company Limited ("EL") in an amount not exceeding
74 percent of the principal and interest ("Partial Guarantee”) because it is considered that it is providing financial
assistance by guarantesing the amount of debenture to the Company's subsidiary, which is a subsidiary of
which the Company has been continuously aware of its financial status and performance and has a tendency
for good parformance. Therefore, it is seen as a relatively safe investmeant for the Company as described above.
The Company will be the sole guarantor of the debenture, and it is a guarantes in proporticn to the shareholding

in EL. Therefore, the guarantee of 74 percent of the debenture Is appropriate.

51.10 Audit Committee and/or directors that be different from Board of Director's opinion

The Audil Committes has no opinion that differs from the Company's Board of Directors.,

Section 5 Page 5



independent Financial Advisor's Opinion on the Connected Transaction

52 Rational of the Transaction

521  Objective of the Transaction

The Company intends to guarantee the principal and interest of the debenture to be issued and offered
by Easy Lending Company Limited ("EL"), a subsidiary in which TQM holds a 74.00 percent stake, fo increase

the reliability of raising funds for business expansion andfor as working capital in the lending business.
522 Impact of the guarantee of debenture issued and offered by EL

From this debenture guarantee, the Company will have total guarantee liabilities of no more than
503.94 million baht, divided into principal guarantee of no more than 444.00 million baht and interest guarantze
of no more than 59.94 million baht if EL defaults on payment or takes any action that may cause the Company
to assume the debl. However, since the Company is required o prepare consolidated financial statements in
accordance with the Public Interest Entities (PAEs) standards, including the preparation of a consolidated
financial statement, if EL is able to issue and offer debenture, the Company will recognize the debt burden
from debenture in accordance with the actual issuance and offering volume in full. Therefore, the debenture

guarantee will not cause the Company to recognize additional liabilities from the guarantee,

523 Appropriateness related to entering into the Transaction

5.2.3.1 Appropriateness of proportion in considering the Transaction

The total value of the debenture guarantees is 503,94 million baht, or 74.00 percent of the total debt
arlsing from the issuance and offering by EL. The IFA considers that the proportion is appropriate because It
is a guarantee in proportion to the shareholding in EL, even though othaer shareholders do not guarantee. It is
also considered that this guarantee will increase the credibility of the debenture to be issued and offered, as

well as reducing the burden of capital increase from EL sharehaolders if necessary for business operations.
524  Advantages of entering into the Transaction
5241 Expected return from EL's operations

The Company has the opportunity to receive higher return from the operating results of EL in proportion
to ¥4.00 percent from the increase in the credit line from the issuance and offering of debenture worth 600.00
million baht if EL can issue and offer the debenture in full amount. The IFA has studied the feasibility of EL's

operating results for the issuance of debenture worth 600.00 million baht to expand the credit line for business

operations as follows;

(Unit: Million Baht)

Statemnent of comprehensive income | 3M2024'F 2025F 2026F 2027F 2028F 2029F
Total revenue 32.89 187.74 187.74 189.66 136.60 143.56
Gost of servioe (7.684) (42.95) (43.53) [44.45) (36.28) (38.11)
Administrative expanse (5.77) (&7.66) (717 (26.91) (22.48) (23.80)
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Statemant of comprshensive income | 3M2024'F 2025F 2026F 2027F 2028F 2029F
Eaming before interest and tax 19.28 11713 117.04 118.30 T7.87 B1.66
(EBIT)

Finance income 0.14 0.16 0.20 021 0.15 0.18
Finance cosl (12.14) (73.29) (T5.51) [T5.51) (50.79) (48.52)
Earning before tax (EBT) 7.28 44.01 41,73 42,99 27.24 33.30
Corporale tax expense (20.00%) {1,265 (8.80) (£.35) (B.G0) (5.45) (G.66)
Net profit (loss) 6,02 36.21 33.39 34.39 21.79 26.64

Remark: infarmation of siudy on EL's performance referred fo 3.6 Feasibility study of EL performance (Seclion 3 Page 8)
5.24.2 Increased opportunity to raise funds in full from debenture

The guarantee of the debenture issued and offered by EL in proportion, with a value not exceeding
503.94 million haht, will help the debenture to be Issued and offered to be more reliable becauss EL is not a
listed company with no credit rating for the debenture. Therefore, it may not be of interest to investors.
Therefore, the guarantee by the company will help investors view the debenture issued and offered by EL as
debenturs issued and offered by the Company, which is more reliable and the Company has the ability to repay

both the principal and interest from the debenture.

525 Disadvantages of entering into the Transaction

5251 No fee is received from the guarantee

The Company will not receive any compensation from the guarantee of debenture worth 503.94 million
baht. If the Company guarantess for other persons, it may result in the Company receiving a guarantee fee
according to the amount that the Company will have to bear. However, the Company guarantesing debenture
for EL will help reduce the burden of guarantees from extemnal parties, which will affect the Company's overall
performance from the preparation of consolidated financial statements and increase the credibility of fundraising

through the issuance and offering of debenture of EL.
5.252 Liabilities arising from guarantees

The Company will have additional liabllities from the guarantee of 503.94 million baht if EL defaults or
performs any action that causes the debentureholders to be able to demand repayment before the due date.
However, since EL is a subsidiary of the Company, the Company will recognize the liabilities arising from the
Issuance and offering of the debenture in full. Therefore, the Company's guarantee of EL's debenture will not

affect the Company's financial status.
526 Advantages of entering into the Transaction with Connected party
5261 Flexibility in negotiation and coordination and flexibility in setting loan terms

Since EL is a subsidiary with common shareholders and directors, communication between the two

companies is more flexible than negotiating with external parties. The Company can track performance and
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payments in each payment cycle and can inguire about necessary information about financial status and debt

repayment ability more conveniently than doing transactions with external parties.

5.27 Disadvaniages of entering into the Transaction with Connected party

5.271 Risk of being controlled by Connected party in terms of contract

In general, entering into a transaction with a connected party may have Disadvantages in terms of
bargaining power over terms and conditions for this transaction. Since EL shareholders are major shareholders
and controlling persens of the Company, this transaction may not allow the Company te fully negetiate terms

and conditions when comparad to entering into a transaction with an external party.

However, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when due.

528 Risk from entering into the Transaction

5281 Risk of not receiving shareholder approval

If the shareholders do not approve the guarantee of the debenture worth 503.94 million baht, it may
result in EL, as a subsidiary in which the Company haolds 74.00 percent of the shares, having to find a new
guarantor to increase the credibility of the debenture issued and offered for sale, and it may result in EL having

higher costs from guarantess from other parties, which will also affect the Company's costs and expenses.

5.2.8.2 Risk of default

In general, in the case of lpan guarantee, if the guarantor fails to repay on the payment date, the
guarantor will be liable to pay the guaranteed debt instead. Therefore, In guarantesing the debenture for EL
this time, if EL fails to repay the debt, the Company will be liable to pay the resuliing debis totaling 503.94
million baht. However, the Company can control and monitor the performance and readiness of EL to repay
since EL Is considered a subsidiary of TQM, holding 74.00 percent of the shares, from the date of lssuance
and offering until the due date for repayment of the debenture.

When considering EL's perfformance as of 30 September 2024, EL's cumulative performance for 9
months showed insufficient earning before interest and tax to pay EL's financial costs, resulting in a net loss
of 0.97 million baht and causing EL to be unable to maintain its financial status according to the credit line
conditions received from 2 financial institutions totaling 800 million baht. Therefore, if such cradit line s
requested or cancelled, EL may be unable to repay the debt from the debenture and/or have an impact on the
business operations. From interviews with EL's executives, it was found that as of the date of this report, EL is
in the process of requesting a relaxation of financial status from the financial Institutions, which is expected to
be completed within the first quarter of 2025, and EL's cost and expense structure has been adjusted in terms
of office rent and employee expenses, which is expected to help reduce costs and expenses by a total of
approximately 14.11 million baht per year. IFA has studied the feasibility of EL's operations under the condition
that EL will be able to maintain the credit line as of 30 September 2024, with an increase in the credit line of

600 million baht, which is the maximum value of debenture issuance and offering. Under the adjustment of
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employee costs and office rental for September 2024, EL is expected to return to profit in 2025 and will have
the ability to repay debt within 3 years, based on the debenture maturity (Feasibility study details in Section
3.6 Feasibility Study of EL's Performance: Part 3, page 9).

Therefore, if EL can negotiate for a relaxation with financial institutions and can reduce costs and

expenses, it will resull in EL being able to retumn to profit and could pay debts in the future.
5.2.8.3 Risk of contract term being controlled by major shareholders

Since EL has shareholders who are major shareholders and those with controlling power of the
Company who have some control over the business through sending representatives to participate in the
management and some decisions of the Company, there Is a risk that the Company may be controlled to enter
into transactions to provide and recsive financial assistance that does not provide the Company the greatest

hanefit.

Howaever, the Company has carefully considered the safety of the investment and the operating outlook
of EL and expects that the increased performance of EL will be sufficient to pay the financial costs and repay

the principal when dua.

53 IFA's Opinion on Rational of the Transaction

The IFA has considered the reasonableness of the transaction and the conditions of the transaction,
advantages and Disadvantages of the transaction, advantages and Disadvantages of the transaction with a
connected party compared to an external parties, and risks from the Transaction. For the reasons stated above,
the |FA, as an independent financial advisor, is of the opinion that providing financial assistance te EL will
provide the Company with an opportunity to recelve raturns from the expansion of its lending business, which

will be beneficial to the Company. Therefore, the IFA is of the opinion that the transaction this time is

reasonable.
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Section 6: Guarantee loans from Financial Institutions to Connected party
6.1 Characteristics of Guarantee loans from Financial Institutions to Connected party

6.1.1 Characteristics of the Transaction

The Board of Directors' Meeting No. 7/2024 of TQM Alpha Public Company Limited ("TQM” or the
“Company”) has resolved to approve the amendment and addition of the connected transaction approved by
the Board of Directors’ Meeting No. 6/2024 held on 14 November 2024 which resolved to approve the proposal
of the connected transaction for loan guarantes from financial institutions (Agenda 5), explicitly total loan
guarantee not exceeding 3,000 million baht because Easy Lending Co., Ltd. ("EL") was initially established by
TOM Alpha Public Company Limited and started requesting credit lines from financial institutions with a
registered capital of anly 50 million baht. The financial Institutions approved the credit line with the requirement
that the Company need guarantees. The credit line is not been fully utilized and remaining shareholders holding
26.00 percent cannot guarantee because they nesed to post collateral for EL to receive the same credit
conditions as the Company, it is necessary 1o guarantee for Easy Lending Co., Lid. ("EL") and Cash Now Plus
Co., Ltd. ("C+"), divided into:

(1) Ratification of guarantee transactions for EL and C+ companies totaling 2,050 million baht
because the Board of Directors' Meeting Na. 5/2021, held on 11 November 2021, resolved to
approve EL to request credit lines with various banks with the company as guarantor in
accordance with the lending conditions of financial institutions and approved by Chief Financial
Officer (CFO) to consider, In addition, in approving credit lines from financial institutions, financial
Institutions will gradually approve the credit lines, not all at once. The total credit lines of EL's
financial Instiutions are 1,850 milllon baht and C+'s are 200 million baht. Therefore, the Company
is reguired to reguest ratification from shareholders to enter info credit line guarantee transactions
from financial institutions of EL and C+ as mentioned above because the Company has gradually
guarantee transactions with financlal institutions have gradually approved credit lines for the
Company, resulting in the connected transaction being large transaction size and required to

request ratification from the shareholders' meeting and/or

{2) Regues! for additional credit guarantee for EL and C+ in the amount of 950 million baht, which
has not been used and the Company has not guarantesd to suppori business expansion and/or
as working capital, including other necessities and appropriateness for future activities of EL and

C+,
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Subject Description
Obligee 1. Easy Lending Company Limited ("EL")
2. Gashnow Plus Company Limited (*C+")
Guarantor TAaM Alpha Public Company Limited (“the Company™)
Guarantes limit Collateral value does not exceed 3 billion baht, divided into:

1)  Guarantse limit of loans from financial institutions that the Company has
previously guaranteed for a value of 2,050 million baht
2)  Guarantee limit of loans from financial institutions for future business expansion

with a value not exceeding 950 million baht

Objective To be source of funds for current operations and future business expansion.

Retumn on guarantes | Did not receive return on guarantes

Condition precedent | 1. The Company's shareholders have resoclved to approve the loan guarantee for each
transaction.

Entering into the above transaction is considered as connected transaction Tor.Jor. 21/2551 regarding
the criteria for connected transaction dated 31 August 2008 (as amended) ("Notification of the Capital Market
Supervisory Board Mo. Tordor. 21/2551") and the Motlification of the Stock Exchange of Thailand regarding the
disclosure of information and operations of listed companies in connected transaction dated 19 MNovember 2003
(as amended) (collectively referred fo "the MNofification of Connected transaction”) this consideration as a
transaction with subsidiary of the Company which has related persons, namely Mr. Unchalin Pannipa, Mrs.
Maphasanan Pannipa and Ms. Somporn Ampaisuttiphong who are major shareholders and/or direclors andfor
executives of the Company and stakeholders. Including the direct and indirect holding of ordinary shares in the
Company and its subsidiaries totaling 349,431,700 shares, or 58.24% of the Company's total registered and
paid-up capital. The calculating of transaction size according to the criteria of the Connected Transaction
Mofification, it is found that it is large transaction with equal to 142.82% of the Company's net tangible assets
as of 30 September 2024, Howsver, the Company and EL have not provided financial assistance to each other
in past & months and there is transactions that the Company's board of directors has resoclved to request
approval from shareholders to provide financial assistance to EL on other transaction with total value not
exceeding 957.94 million baht, resulting in the total size of the financial assistance transaction to EL not
exceeding 3,787.69 million baht or 180.31% of MTA, which is more than 100.00 million baht or 3% of the
Company's net tangible assets (NTA), whichever s lowar, according to the Connected Transaction Notification.
This makes the transaction a large transaction. The Company is required to reguest approval for the connected
transaction from the shareholders' meeting with a vote of not less than three-fourth of the total number of votes
of the shareholders attending the meeting and having the right to vote, excluding the votes of the interested
shareholders, and prepare a disclosure of information on the transaction and appoint an independent financial
advisor to provide an opinion on the transaction. The Company will present it to the sharsholders’ mesting for
consideration and resolution at the Extracrdinary General Meeting of Shareholders Mo. 1/2025, scheduled to
be held on 6 January 2025,
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In this regard, the Company has appeinted Silom Advisory Company Limited which is a financial
advisor certified by the Securities and Exchange Commission (“the SEC”), as the independent financial advisor

(“the IFA") To provide opinions on the connected transaction to the Company's shareholders for consideration.
612 Transaction Date

the Company expects to complete the transactions within February 2025, effective after receiving
approval from the Company's Extraordinary General Mesting of Shareholders No. 1/2025 on January 6, 2025
613 Relevant Parties and Relationships

Obligee 1. Easy Lending Company Limited ("EL")
2. Cashnow Plus Company Limited ("C+"), a subsidiary of EL which
EL held 100.00% of total shares.

Guarantor : TOM Alpha Public Company Limited

Relaticnship with the . EL is a subsidiary of the Company which held 74.00 percent of the

Company total ordinary shares and connected party of the Company held as
follows:

1. Mr. Unchalin Punnipa, Chairman of the Board, President of the
Company, held 22.51 million ordinary shares of the Company and
160,002 ordinary shares of EL.

2. Mrs. Napassanun Punnipa, Chief Executive Officer, Dirsctor, held
18,97 million ordinary shares of the Company and 140,002
ordinary shares of EL.

3. Miss Somporn Ampaisutthipong, Director, Executive Director,
Chief Financial Officer (CFQ), holding 130,000 ordinary shares of
EL.

Reamark: Mr Unchalin (1) and Mrs. Napassanun (2) indirectly held a tofal of

J06 89 million ordinary shares of the Company. tataling divectly ond

indirectly hald 348 37 million ordinary shares held ((1)+(2)), or 58 006
percent of the Company’s registered and paid-up capilal

The Company's interested persons held total of 430,004 ordinary

shares of EL, representing 21.50 percent of EL's registered and paid-

Lp capital.

6.14 Transaction Size

6.1.4.1 Ratification of loan guarantee for EL and C+ in total amount of 2,050 million baht.

The lean guarantee from Financial Institution to EL is considered as financial assistance under the
announcement of connected transactions, with value of not exceading 2,050.00 million baht with no return on
guarantes, totaling 2,050.00 million baht in financial assistance with maximum transaction size equal to 97 59
percent of net tangible assets (NTA) according to consclidated financial statements of the Company as of 30

September 2024.
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6.1.4.2 Additional lean guarantee for EL and C+ in amount of 950 million baht

Loan guarantea from Financial Institution to EL is considered as financial assislance under the
announcement of Connected transactions, with value of not exceeding 950.00 million baht with no return on
guarantes, totaling 950.00 million baht in financial assistance with maximum transaction size equal to 45.23
percent of net tangible assets (NTA) according to consolidated financial statements of the Company as of 30

September 2024,

However, the Company and EL did not provided any financial assistance in past 6 months, and there
are fransactions which the Company's board of directors has resclved shareholder's approval to provide
financial assistance to EL in other agendas with total value not exceeding 787.69 million baht, resulting in the
total size of the financial assistance transaction to EL not exceeding 3,787.69 million baht or 180.31 percent of
the Company's NTA. Therefore, the transaction with EL Is considered Connected transaction with size more
than 100 million baht or 3 percent of the Company's NMTA, whichever is lower, which is considered large
transaction. The Company is required to reguest approval from the shareholders' meeting and must obtain
approval with vole of three-fourth of the shareholders attend to the meeting and having the right to vole,
exciuding shareholders with an interest, and need 1o appoint an independent financial advisor (IFA) to provids

opinion on the transaction.

However, since the lotal size of all financial assistance to EL this time is higher than 100.00 percent
of net tangible assets, each consideration and approval may have a significant impact on the Company in the
future. Therefors, In considering each agenda, shareholders should study the information carefully and clearly

before considering.

6.1.5 Conditions for entering into the transaction

Conditions for entering into the transaction are subject to the approval of the Company's Extracrdinary
General Meeling of Sharsholders No. 1/2026 on 6 January 2025.

6.1.6 Source of fund

The Company will use working capital which is generated from the Company's operating results and
dividends received from subsidiaries that the Company receives. After the Company enters into the transaction,
if the subsidiary defaults on payment, However, the Company will control the of non-performing loans ratio
(WPL ratio) to not exceed 3 percent in accordance with the Company's policy and manage the financial structure

appropriately to reduce the risk of default of the subsidiary carefully.

6.1.7 Expected Benefit of the transaction

Expected Benefit from EL's performance from EL's funding source which receives credit line from a

financial institution in proportion

618 Conflicted Directors and shareholders who did not attend and no voting rights at the meeting

6.1.8.1 Directors with an interest in the transaction
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1. Mr. Unchalin Punnipa is majeor shareholder of the Company and held position of Chairman of the
Board, Chalrman of Risk Management and Sustainable Development Committee, and President of the
Company. 2. Mre. Napassanun Punnipa is major shareholder of the Company and held position of Director,
Chairman of Executive Committee, Momination and Remuneration Committes, and Chief Exscutive Officer
(CEQ) of the Company. 3. Miss Somporn Ampaisutthipong held the position of Director, Executive Committes,
and Chief Financial Officer (CFO) of the Company. Directors who are interested persons, did not attend the
meeting and had no voting rights at the Company's Board of Direclors’ Meeting Mo. 6/2024 held on 14

Movember 2024 during the consideration,
6.1.8.2 Shareholders with an interest in the transaction

List of interested sharehclders in the transaction as of latest closing date of shareholder register on
14 Movember 2024, are as follows: 1. Eternal Growth Corporation Co., Lid, as major sharsholder of the
Company and considered person with an interest in transaction 2. Mr. Unchalin Punnipa as a major shareholder
of the Company and person with an interest in transaction 3. Mrs. Napassanun Punnipa as major shareholder
of the Company and person with an interest in fransaction 4. Miss Somporn Ampaisutthipong as shareholder

of the Company and person with an interast in the transaction.

Information of shareholders with an interest in the transaction

- T No. Shares Proportion

{Shares) (Percent)
1 | Eternal Growth Corporation Co., Ltd. 306,802,800 51.15
2 | Mr. Unchalin Punnipa 22,680,000 3.78
3 | Mrs. Mapassanun Punnipa 19,138,900 3.19
4 | Miss Somporn Ampaisutthipong 720,000 0.12
Total shareholders with an interest 349,431,700 58.24
3 | Shareholders with voting rights 250,568,300 41.76
Total Shareholders 600,000,000 100.00

Sowrce: tha Campany's share register (s closad on 11 November 2024, the Company’s clasing share ragister pricr this report

In this regard, Interested shareholders as of record date on 12 December 2024 may change from the
aforementioned table above, and the Company will update the list of shareholders with interests after the

Record Date in the Company's invitation letter.

619 Board of director’s opinion on the transaction

The Company's Board of Directors’ Meeling MNo. 6/2024 on 14 Movember 2024, considered that the
provision of financial assistance by guaranteeing credit line is a provision of financial assistance to the
Company's subsidiarias, which are subsidiaries whose financlal status and performance have been continuously
acknowledged by the Company are safe for investment with good performance. It is considered that this
transaction is appropriate by considering the following:
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6.1.10

(1

(2)

(3)

(4)

(5)

(6)

Since established in 2021, there are no operating results yet. In erder to show financial institutions,
the business growing overview and being able to operate, the Company's directors have invested

because they are confident and can make profit for the TQM Alpha group.

It was a first financial institution requirement that required TQM Alpha to provide a 100%
guarantes, which the first financial institution did not want other minority sharsholders of EL to
provide guarantees for this credit line (based on the documents that the company received). When
the remaining financial institutions known, they wanted TQM Alpha to provide a 100% guarantee

for the credit lines of EL and C+ as well.

By having TOM alpha guarantee, EL gets a lower interest rate on credit ling, resulting in lower
financing costs and higher profits that will generate higher profits for TOM alpha consolidate

statement.

To expand the credit line to support business expansion in the future and retain good customer

relationship for the company.

Meanwhile TOM Alpha entered into the guarantee of credit lines for EL and C+, it was found that
EL and C+ were good debtors of financial institutions without late payment. Therefore, TOM Alpha

has no obligation to pay on behalf of EL and C+ as guarantor under the guarantee contract.

Board of Directors deemed appropriate to approve Ratification and Guarantee of credit line for

business expansion in the future.

Audit Committee and/or directors that be different from Board of Director’s opinion

The Audit Committee has no opinion that differs from the Company's Board of Directors.
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Guarantee leans from Financial Institutions for Connected party Structured

1
Br. Unchalin Purmpa
Mrs. Mepassanun Punmpa
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N LE] DO paiutihipong Ciher shareholdars
debenture not less- than Connected peron
100 MBsht and not I = I
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. Guarantesd debenture nal
Acqumition of i
. b sasasaniaaa TGMO:FH‘ICI .....................................................
e dabamuss not exceeding 503.94 MBah
i excaadng 100 MBaht
i T400% T00.00% 1W0000%
] ¥ L4
i Debenture valee of Onher (her
3 EL TOME TOML
i 600 MBaht subsidianas Ansocaes
; i i Rattication of inan guamnies from
1 L RLELT T TR R P I FryT——
Acquistion of Lotz Srsey Tarwryclidl : werth not sxcesding 2050 MBak:
dabenture not less than e I— srltubons nat I
150 MBaht and not exceeding 3,000 MBaht l Loan gueranies for business
more than 250 MBaht expanson not excesding 950 MBaht
. Guarantesd ioan from Financial Ingtitution
2050 MEaht
6.2 Rationale of Ratification of loan guarantee from Financial Institutions to EL with total value

2,050 million baht

6.21  Objective of the Transaction

TQM Alpha Public Company Limited ("TQM") intends to guarantee a credit line from financial
institutions for Easy Lending Company Limited ("EL"), a subsidiary of TQM helding 74.00 percent of total share.
In guaranteed limit, the loan from financial institutions that TOM had previously guaranteed Is worth 2,050

million baht as source of funds for conducting the lending business,

6.2.2 Impact of loan guarantees from financial institutions

According to loan guarantee from financial institutions, the Company will have a total debt from the
guarantees not exceading 2,050.00 million baht if EL defaults on payment or does anything that may cause the
Company to assume debl instead. However, since the Company Is required to prepare consolidated financial
statements in accordance with the Publicly Accountable Entities (PAE) standards, which include the preparation
of consolidated financial statement, if EL uses the credit line received from the financial institution, the Company
will recognize the actual debt in full. Therefore, it will not cause the Company to recognize additional debt from

the guarantee.
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6.23  Appropriateness related to entering into the transaction
6.2.31 Appropriateness of interest rates received from Financial Institutions

The interest rate received from financial institutions that the Company guaranteed the credit line for
EL as of 30 September 2024, was 3.45 - 3.65 percant per annum, referring to EL's audited financial statements
for 2023, which is lower than the market interest rate that financial institutions provide loans at 6.90 - 7.60
percent per annum, referring to the Minimum Loan Rate (MLR) from the Bank of Thailand on 14 Movember
2024 Therefore, IFA opined that the interest rate that EL receives from the financial institution is appropriate
and will be able to facilitate EL manage its expenditure, which will reflect EL's performance in the Company's

financial statements in the future.

6.2.3.2 Appropriateness Proportion in considering the transaction

Due to the loan guarantee from a financial institution, it is enly guarantee by TQM that exceeds the
proportion of ordinary shares held by the Company in EL at 74.00% because it is requirement of the first
financial institution that specifies that TQM must provide 100% guarantee without other minor sharehelders of
EL to be guarantor for credit line (based on the documents the company received). Therefore, when remalning
financial institutions known this condilion, other financial institulions regquired similar condition as first financial
institution to require TQM guaraniee 100% of credit lines of EL and C+ as well, without requiring from minority

sharsholders of EL, referring to TQM board of directors meeting 7/2024 held on 7 December 2024.

IFA considered that this excessive loan guarantee is appropriate because it complies with the
conditions for requesting a credit line from a financial institution in order to receive an interest rate betwesn
3.45 - 3.55 percent per annum. Although the Company has increased its debt burden from the guarantee,
which is not consistent with proportion, and the remaining shareholders of 26 percant of EL's registered and
paid-up capital, even if they pledge coliateral to the financial institution, EL will not receive the interest rate and
conditions currently received from the financlal institution, and EL has no history of default since the date of

the company's registration until at this moment.

6.24 Advantages of entering into the Transaction

6.24.1 Expected return from EL's operations from loans received from financial institutions

The Company has the opportunity to receive return from EL's performance in proportion to 74.00
percent, if EL can provide the full credit limit requested from financial institutions. IFA has studied the

performance in case that EL can continue its business after adjusting the cost and expense structure as follows:

(Unit: million baht)

Profit and Loss Projection 3IMz024'F 2025F 2026F 202TF 2028F 2025F
Total Revenue 3289 131.57 132.37 135.71 137.86 140.10
Cost of Service {7.84) (33.62) (34.33) (35.49) {26.49) (37.53)
Administralive Expense {5.77) (22.71) (22.97) [22.83) {23.22) (23.48)
Earnings before interest and taxes 19.28 75.25 75.07 77.39 T78.15 79.08

Interast Income .14 0.14 015 0.15 0.15 015

Financial Cosl (12.14) (48.54) (48.51) (48.51) (48.54) (48 52}
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Profit and Loss Projection IM2024'F |  2025F 2026F 2027F 2028F 2029F
Earnings before taxes 7.28 26.85 26.70 29.03 29.76 30.73
Income Tax (20.00%) (1.26) (5.37) (5.34) (5.81) (5.08) (6.15)
Net Profit 6.02 21.48 21.36 2322 23.81 24.58

Remark EL performance informalion refer to 3.6 Feasibifity sfudy of EL performance. seclion 3, page
6.2.4.2 Maintain credit lines and conditions received from financial institutions for operations.

From lending business, source of funds is an important factor which used total credit line from financial
institutions of 1,300.00 million baht referring to internal financial statements as of 30 September 2024 that
received from the Company. When considering financial institution's interest rate at 3.45 - 3.65 percent per
annum, referring to EL's audited financial statements for 2023, which is lower than the market interest rate that
financial institutions provide at 6.90 - 7.60 percent per year, referring to the Minimum Loan Rate (MLR) from
the Bank of Thailand on 14 Movember 2024, if EL is unable to maintain the credit line received. EL may not
be able to sfficiently pay its financial costs or may not be able to continue its business which will affect the

Company as a whole because EL is considerad a subsidiary of the Company.

Therefore, if shareholders approve this transaction, EL will be able to maintain the credit line from
financial institutions. IT the Company gelts an offer from the financial institution In the future, the management

will consider new credit lines that are not inferior to the current conditions.

6.25 Disadvantages of entering into the Transaction
6.25.1 The Company does not receive any guaranteed fees.

From the guarantee of financial institutions cradit line to connectad party this time, the Company will
not receive any compensation from the guarantse worth 2,050.00 million baht. If the Company guarantees for
the others, it may result in the Company receiving a guaranteed fee according fo the amount that the Company
will have to support. However, the Company guarantesing loans from financial institutions to EL will reduce the
burden of guarantees from extermal parties which will affect the Company's overall performance from

consclidated financial statemants,
6.2.5.2 The Company has liabilities arising from guaranteed.

The Company will have additional liabilities from the guarantes of 2,050.00 million baht if EL defaults
or does anything that causes financial institutions to be able to request early payment before the due date.
However, since EL is a subsidiary of the Company, the Company will recognize liabilities arising from the use
of credit lines from financial institutions. Therefore, the Company's guarantee of EL's credit lines from financial

institutions will not affect the Company’s financial structure.
626 Advantages of entering into the Transaction with Connected party
6.2.6.1 Flexibility in negotiation and coordination in setting loan terms.

While EL is a subsidiary with common shareholders and directors, Negotiation between two companies

is more flexible than negotiating with external parties. The Company can track performance and payments in
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each payment cycle with necessary information such as financial status and debt repayment abllity more

convenlently than deallng with external parties.

6.2.7 Disadvantages of entering into the Transaction with Connected party

6.2.71 Risk of being controlled by Connected party in terms of contract

In general, entering into a transaction with a connected party may have Disadvantages of bargaining
power over terms and conditions for transaction. Since EL shareholders are major shareholders and contrelling
person of the Cempany, the Company may nat be able to fully negotiate for this transaction when compared

with third parties.

However, the Company has carefully considered the conditions received from financial institutions and
the operating performance of EL. Therefore, it is considered that the requirements from financial institutions
are appropriate and it is expected that EL's operating results will be sufficient to pay the financial costs and

principal within the due date.
6.28 Risk from entering into the Transaction
6.2.8.1 Risk of the Company’s shareholder not approved the transaction

If the Company’s shareholders do not approve the loan guarantee received from financial institutions
worth 2,050.00 million baht, it may result in EL, as a subsidiary which the Company held 74.00 percent of total
shares, having to repay to financial institutions that EL currently uses credit line as of 30 September 2024 with
amount of 1,300.00 million baht. Therefore, If EL needs to repay loan to the financial Institution, EL will have
to find other sources of funds to compensate or continue operation which may result in higher costs or inability
to continue the business. This result will also be reflected in the Company's operating resulis, as EL is

considered a subsidiary.
6.2.8.2 Risk from default on EL's debt payments

In general, if Obligee fails to repay on the due date, the Guarantor will be required to repay guaranteed
debt instead. Therefore, in this credit guarantee from the financial institution to EL, if EL fails to repay the debt,
the Company will be required to repay the actual debt to the financial institution. However, the Company can
control and monitor EL's performance and reimbursement since EL is a subsidiary of TQM, holding 74.00

percent of total shares along with EL =till operate.

According from EL's executives’ interview, it was found that EL was in process of requesting financial
status exemption from financial institutions, which is expected to be completed within first quarter of 2025, EL's
cost and expense structure has been adjusted in terms of office rent and employee expensas, which is expectad
to reduce costs and expenses by a total of approximately 14.11 million baht per year. IFA has studied the
feasibility of EL's operations under the condition that EL will be able to maintain the Loan amount as of 30
September 2024, subjsct to adjusiments to employee costs and office rent for September 2024. It was found
that EL will be able to retumn to profitability in 2025 and will be able to repay debts from financial institutions
throughout its operations {Information of Feasibility Study, Section 3.6 Feasibility Study of EL's Performance:
Section 3, Page 9).
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Therefore, if EL can negotiate for an exemption with financial institutions and can reduce costs and

expenses, it will result in EL being able to return to profit and could pay debts in the future.
6.2.8.3 Risk of being controlled by major shareholders regarding to terms and conditions

Due to EL has shareholders who are major sharsholders and controlling persons of the Company who
can control over the business through representatives to participate in management and some decisions of the
Company, there is a risk that the Company may be controlled to enter into transactions to provide financial

assistance that are not beneficial to the Company.

However, the Company has considered the operating outlook of EL comprehensively and expects that

EL's performance will be sufficient to cover the financial costs and principal when due.

6.29 IFA's Opinion on Rational of the Transaction

IFA has considered the Rationale of the transaction by considering the appropriateness of interest rate
that EL received from financial institution, which Is lower than generally interest rate to the others, conditions
of the transaction, advantages and Disadvantages of the transaction, advantages and Disadvantages of the
transaction with connected party compared to external person, and risks of the transaction. For the reasons
stated above, IFA as an independent financial advisor opined that providing financial assistance to EL will help
the Company manage its financial costs and continue its lending business with appropriate and beneficial to

the Company. IFA opined that the transaction this time is reasonable.
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Guarantee loans from Financial Institutions to Connected party Structured
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6.3 Rationale of loan guarantee from Financial Institutions to EL with total value 950 million baht

for Business Expansion

6.31  Objective of the Transaction

TQM Alpha Public Company Limited ("TQM") intends to guarantee credit line from a financial institution
for Easy Lending Company Limited ("EL"), a subsidiary of TQM in which it held 74.00 percent of total shares
with total amount not exceeding 950 million baht as source of funds for future business expansion. If EL gets

an offer from a new financial institution with conditions not inferior to currently received.

6.3.2 Impact of loan guarantees from financial institutions for EL

According to loan guarantee from the financial institution, the Company will have total guarantee
liabilities do not exceed than 950.00 million baht if EL defaults on payment or does anything that may cause
the Company to assume debt instead. However, since the Company is required to prepare consolidated
financial statements in accordance with the Publicly Accountable Entities (PAEs) standard, which includes the
preparation of consolidated financial statement, if EL uses the credit line from financial institutions, the Company
will recognize the actual debt in full. Therefore, the guarantes of loan will not cause the Company to recognize

additional liabilities from the guarantee.
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6.3.3  Appropriateness related to entering into the transaction

6.3.31 Appropriateness of interest rates received from Financial Institutions

Since the Company has set criterla for considering new loans from financial institutions which must
not inferior cumrent conditions, IFA refer interest rate received from financial institutions that the Company
guaranteed for EL as of 30 Saptember 2024, which is 3.45 - 3.65 percent per annum, referring to EL's audited
financial statements for 2023, which is lower than the market interest rate that financial institutions provide
loans at 6.90 - 7.60 percent per annum, refering to the Minimum Loan Rate (MLR) from the Bank of Thailand
on 14 November 2024. Therefore, [FA considers that the interest rate that receives from financial institutions
are appropriate and will be able to benefit EL fo manage its cosis which will reflect EL's performance in the

Company's financial statements in the future.

6.3.3.2 Appropriateness Proportion in considering the transaction

Due to the loan guarantee from a financial institution, it is only guarantee by TQOM that exceeds the
proportion of ordinary shares held by the Company in EL at 74.00% because it is requirement of the first
financial institution that specifies that TQM must provide 100% guarantee without other minor shareholders of
EL to be guarantor for credit line (based on the documents the company received). Therefore, when remaining
financial institutions known this condition, other financial institutions required similar condition as first financial
institution to require TQM guarantee 100% of credit lines of EL and C+ as well, without requiring from minority
sharsholders of EL, refarring to TQM board of directors meeling 7/2024 held on 7 December 2024.

IFA considered that this excessive loan guarantee is appropriate because it complies with the
conditions for requesting a credit line from a financial institution in order to receive an interest rate between
3.45 - 3.55 percent per annum. Although the Company has increased its debt burden from the guarantee,
which is not consistent with proporiion, and the remaining shareholders of 26 percent of EL's registered and
paid-up capital, even if they pledge collateral to the financial institution, EL will not receive the interest rale and
conditions currently received from the financial institution, and EL has no history of default since the date of

the eompany's regisiration until at this moment.

6.3.3.3 Appropriateness of considering future credit limits terms

For consideration of loan guarantee from financial institutione for business expansion of value does
not exceed 850 million baht, it was found that the Company will consider the conditions for guaranteeing a
cradil line from a new financial institution or increasing the credit limit from the original financial institution by
giving it similar condition to similar debt of EL according to principle of pari passu refer to the Company's
executives interview. This means that if it is a general loan without collateral, it must have similar condition as
the others, unsecured debts, especially those related to the right to claim property or if it is a subordinated
debt, it must have the similar condition as other subordinated debts as well, including interest rate of loan from

the financial institution, the conditions for maintaining financial ratios and term of payment.

IFA considered thal the credil line conditions for future business expansion are appropriale because

they will increase business opportunity to expand the loan size to allow the business expansion in the future,
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and the conditions are not inferior to currently received. Therefore, the Company will not lose benefits from the

considering conditiens in the future.

634  Advantages of entering into the Transaction

6.3.41 Expected return from EL's operations from loans received from financial institutions

The Company has the opportunity to receive a return from EL's performance in proportion to 74.00
percent, if EL can provide the full credit limit reguested from financial institutions. IFA has studied the

performance in case that EL can continue its business after adjusting the cost and expense structure as follows:

(Unit: million baht)

Profit and Loss Projection 3M2024'F | 2025F 2026F 2027F 2028F 2029F
Total Revenue 32.89 131.57 132.37 135.71 137.86 140.10
Cost of Servics (7.84) (33.62) (34.33) (35.49) (36.49) (37.53)
Administrative Expense (5.77) (22.71) (22.97) (22.83) (23.22) (23.48)
Eamings before interest and 19.28 75.25 75.07 17.39 78.15 79.09
taxes

Interest Income 0.14 0.14 0.15 0.15 0.156 0.15
Financial Cost (12.14) (48.54) (48.51) (48.51) (48.54) (4B.52)
Earnings before taxes 7.28 26.85 26.70 29.03 29.76 30.73
Income Tax (20.00%) (1.26) (5.37) (5.34) (5.81) (5.95) (6.15)
Net Profit 6.02 21.48 21.36 23.22 23.81 24.58

Remark: EL performance inforrmation refers to 3.6 Feasibility study of EL performance: section 3, pags 8

6.3.5 Disadvantages of entering into the Transaction

6.3.51 The Company does not receive any guaranteed fees.

According to the loan guaraniee from financial institutions to connected party, the Company will not
recelve any compensalion from loan guarantee, it's totally worth 950.00 million baht. If the Company guarantees
for the others, it may result in the Company receiving guarantee fee according fo the amount that the Company
will have to support. However, the Company guaranteeing loans from financial institutions for EL will reduce
the burden of guarantees from extemnal parties, which will affect the overall performance of the Company from

consolidated financial statements,
6.3.5.2 The Company has liabilities arising from guarantees.

The Company will have additional liabllities from a loan guarantee of 850.00 million baht if EL defaults
on payment or performs any action thal causes financial institutions be able to request early payment before
the due date. However, since EL is a subsidiary of the Company, the Company will recognize liabilities
increasing from actual credit lines from financlal institutions. Therafore, the Company’s guarantes of EL's cradit

lines from financial institutions will not affect the Company's financial structure.
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6.36  Advantages of entering into the Transaction with connected party

6.3.6.1 Flexibility in negotiation and ceordination in setting loan terms.

While EL is a subsidiary with common shareholders and directors, Negotiation between two companles
is more flexible than negotiating with external parties. The Company can track performance and payments in
each payment cycle with necessary information such as financial status and debt repayment ability more

conveniently than dealing with external parties,

6.3.7 Disadvantages of entering into the Transaction with connected party

6.3.7.1 Risk of being controlled by Connected party in terms of contract

In general, entering into a transaction with a connected party may have Disadvantages of bargaining
power over terms and conditions for transaction. Since EL shareholders are major shareholders and controlling
person of the Company, the Company may not be able to fully negotiate for this transaction when compared

with third parties.

However, the Company has carefully considered the conditions received from financial institutions and
the operating performance of EL. Therefore, it is considered that the requirements from financial institutions
are appropriate and it is expected that EL's operating results will be sufficient to pay the financial costs and

principal within the due data.

6.3.8 Risk from entering into the transaction

6.3.8.1 Risk of the Company's shareholder not approved the transaction

In case that the Company’s shareholders do not approve loan guarantee from financial institutions
worth 950.00 million baht, EL as a subsidiary which the Company held 74.00 percent of total shares, could
have to find other sources of funds for business expansion in the future (if shargholders approve the ratification

of loan guarantee from financial institutions worth 2,050 million baht), which may result in higher finance costs.

6.3.8.2 Risk from default on EL's debt payments

In general, if Obliges fails to repay on the due date, the Guarantor will be required to repay guaranteed
debt instead. Therefors, in this credit guarantee from the financial institution to EL, if EL fails to repay the debt,
the Company will be required to repay the actual debt to the financial institution. However, the Company can
control and monitor EL's performance and reimbursement since EL is a subsidiary of TQM, holding 74.00

percent of total shares along with EL still operate,

When considering EL's operating results as of 30 September 2024, ELl's cumulative operating results
for 9 months showed insufficient profit before financial cosis and income tax to pay EL's financial costs, resulting
in a loss of 0.97 milllon baht and causing EL to be unable to maintain its financial ratio according to the terms
of the credit line received from 2 financial institutions totaling 800.00 million baht. Therefore, if there is a early
request for payment or cancellation of such credit line, it may result in EL being unable to repay debts from

financial institutions and/or affecting the business operations going forward.
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According from EL's executives’ interview, it was found that EL was in process of requesting financial
status exemption from financial institutions, which is expected to be completed within first quarter of 2025. E~L's
cost and expense structure has been adjusted in terms of office rent and employee expenses, which is expected
to reduce cosls and expenses by a tolal of approximately 14.11 million baht per year. IFA has studied the
feasibility of EL's operations under the condition that EL will be able to maintain the Loan amount as of 30
September 2024, subject to adjustments to employee costs and office rent for September 2024. It was found
that EL will be able to return to profitability in 2025 and will be able to repay debts from financial institutions
throughout its operations (Information of Feasibility Study, Section 3.6 Feasibility Study of EL's Performance:
Section 3, Page 8).

Therefore, If EL can negotiate for an exemplion with financial institulions and can reduce costs and

expenses, it will result in EL being able to return to profit and could pay debts in the future.
6.3.8.3 Risk of being controlled by major shareholders regarding to terms and conditions

Due to EL has shareholders who are major shareholders and controlling persons of the Company who
can confrol over the business through representatives to participate in management and some decisions of the
Company, there is a risk that the Company may be controlled to enter into transactions to provide financial

assistance that are not beneficial to the Company.

However, the Company has considered the operating outlook of EL comprehensively and expects that

ElL's performance will be sufficient to cover the financial costs and principal when due,

639 IFA's Opinion on Rationale of the Transaction

IFA has considered reasonableness of lhe transaction by considering the appropriateness of the
interest rate that EL received from financial institutions which Is lower than financial institutions give to the
others, the conditions of the transaction, advantages and Disadvantages of entering into the transaction,
advantages and Disadvantages of entering into the transaction with connected party compared to third party
and the risks of entering Into the transaction. For the reasons stated above, IFA as an independent financial
advisor opined that providing financial assistance to EL will support EL to manage financial costs and continue

its operation with appropriate condition and beneficial to the Company. Therefore, IFA is opined that entering

into this transaction is reasonable.
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Section 7: Summary of IFA’'s Opinion

Please view the summary of Independent Financial Advisor's opinion in Section 1 " Executive

Summary” of this IFA's opinion report.

IFA has considered the reasonablensss of the transaction by considering appropriatensss of the
interest rate and conditions of the transaction, advantages and Disadvantages of entering into the transaction,
advantages and Disadvantages of entering into the transaction with connected party compared to third parties
and the risk from entering into the transaction. From the reasons stated above, IFA as an independent financial

advisor is of the opinion that:

1.  Acquisition of Debenture that offsred and issued by EL with value not less than 150 million baht
and not more than 250.00 million baht, the Company's shareholders should approve the
transaction.

2. Guarantee of debenture that issued and offered by EL with a value not exceeding 503.94 millien

baht, the Company's shareholders should approve the transaction.

3. Guaranteed credit line from financial institutions not exceeding 3,000.00 million baht, divided into

2 consideration items as follows:

3.1 Ratification of loan guarantes from financial institutions for EL with a total value of 2,050

million baht, the Company's shareholders shouid approve the transaction.

3.2 Guarantee of credit line from financial institutions for business expansion for EL with total
value not exceeding 950 million baht. The Company's shargholders should approve the

transaction.

The 3 agendas above will facilitate TOM have decisions to manage liguidity and cash flow more
efficiently, Including managing financial costs and interest rates from business operations fo increase
compelitiveness. Moreover, the transaclion is at an appropriate interest rate, both In terms of Investment and

fund raising, and is beneficial to the Company.

In addition, the Company's entering into these connected fransactions pursuant to the Connected
Transaction Notification, shareholders of the Company can consider the Information, supporting reasons, and

opinions on various issues as presented by IFA in this report.
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Sllom Advisory Co., Lid., as the Independent Financial Advisor of the Company, hereby cedifies that
it has considered and studied the information with carefully and reascnableness according to the standards of
a professional and has given reasons based on reasonableness and fair analysis, taking into account the

benefits of the shareholders of the Company as the main consideration.

Best Regards,

............................. SIONAtUNS oo reiinienivase ennsinsis e 8 |1 =11 | - PR e
(Mr. Pitak Kittlakrastein) (Mr. Muttawat Kittiakrastein)
Managing Director Operation Controller
Silom Advisory Company Limited Silom Advisory Company Limited
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Attachment 1: Summary of TAM Alpha Public Company Limited

11 Basic Information

Company Name
Symbol
Company Register Number

Company Business

Address

Authorized share capital

Paid-up capital

1.2 Company Background

! TQM Alpha Public Company Limited

¢ TGM

; 0107561000307

: TGQM engages in invesimenis in businesses related to non-life
insurance brokerage, life insurance brokerage, reinsurance
brokerage, personal loans, and providing services as managers,
custodians of benefits, and assets management for related
Individuals and entities. Additionally, TQM group offers procurement
and consulting services related to computer business, including

software and hardware,

: 123 Ladplakao Rd. Chorakhe Bua, Ladprao, Bangkok 10230
: 300,000,000.00 baht consists of 600,000,000 ordinary shares with

a par value of 0.50 baht per share

: 300,000,000.00 baht consists of 600,000,000 ordinary shares with

a par value of 0.50 baht per share

TQM Corporation Public Company Limited was established on 4 July 2011 by Punnipa family to

engage in business by holding shares In other companies (Holding Company) with the core business in

providing insurance broker services. On 23 August 2022, the Company's name was changed into TGM Alpha

Public Company Limited ("“Company” or “TQM"). Tha Company presently consists of 13 subsidiaries and 4

agsociated companies (collectively called “TQM Group®) operating 3 major businesses: insurance broker

business, financial business, and technology platform business as follows:

No. Company Mame Type of businass % shares
Insurance Brokerage Business
1. TOM Insurance Broker Co., Ltd. {TGMB) Fon-life insurance broker 100.00
2 TR Insurance Broker Ca,, Ltd (T.JM) Fon-life insurance brokes 100,00
3. Trus Extra Broker Go., Ltd (TRUE EXTRA) Mon-life insurance brokar 51.00
4. TGM Life Insurance Brokerage Co., Lid. (TQML) Life Insurance brokerags 10000
5. True Life Broker Co., Lid (TRUE LIFE}) Life Insurance brokerage 51.00
G, TR Public Company Limited (TGQR) Reinsurance brokerage business 44,00
CASMATT Co, Ltd (CASMATT) Procurement and consullancy service 100.00
[ relating o computer business including
software and hardware
a. TO 2020 Co., Lid (TO2020) Inwestment n faregn countnes 100.00
Financial Business
a. Easy Lending Company Limited (EL) Multi-purpose persenal loan 74.00
10, Cashnow Plus Co., Lid ("C+7) Secured loan 74.00
Information Technology And Blatform
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No. Company Name Type of business % shares

1. Surekrub.com Co., Ltd (*SK") Hon-fife insurance: broker 58.00
TQC Co., Lid (TQC) Health/accident msurance claims

12, 100.00

management samvice

13. R Square Co., Lid Package software service 24.00
Associated Company

14. TQD Co., Lid (Associated company) Insurance-related advise 40,00

; Builk One Group o, Ltd (BUILK) (Associated High-quality package software and "

5, .

company) software development for business

16, Alphasee Co., Lid (Associaled company) Information technology service and advisor 13.00
My Group Intelligant Co,, Lid (MG1) (Associated

17. Holding company 19.00
COmpany)

Source. TOM

TQM Group's core business focuses on providing insurance products to targst customers; both
individuals and corporates customers, based on database information. The Company's employees reach out
and offer various types of insurance through multiple sales channels such as telemarketing, online platforms,

diract sales (face-to-face), and agent/broker sales.

In 2021, the Company launched claims management services to enable more comprehensive business
operations and to offer advisory services to customers. In 2022, TOM invested in Builk One Group Co., Lid
("“BUILK") to expand technology platform business o support the expansion of the insurance customer base.
In addition, Easy Lending Company Limited ("EL") expanded its personal lending business by investing in
Cashnow Plus Co., Ltd ("C+") which offered secured loans. At the end of 2023, EL increased its registsred
capital by 50.00 million baht to facilitate business growth. In 2024, EL increased its registered capital by 100.00
million baht, bringing its total registered capital to 200.00 million baht as of September 2024

Important Milestones

2021 - Won Best Company Performance Awards for the listed companies on the Stock Exchange of
Thailand with market capitalization between 30,000 million baht to 100,000 million baht

- Invested in Easy Lending Company Limited ("EL"), a company specializing in personal loan
services for Insurance purchases and mulli-purpose parsonal loans, by acquiring a 100 percent
equity stake.

- TOMB co-invested with individual investors to establish Surekrub.com Co., Ltd, & company
specializing in non-life insurance brokerage services through online platform. TOM holds
55.9097 psrcent equity stake in the company.

- TQM invested in Trus Life Broker Co,, Ltd, a company specializing in group life insurance
brokerage services, and Trug Extra Broker Co,, Lid, a company specializing in non-life
insurance brokerage services. TQM holds 51.00 percent equity stake in both companies.

- TAM invested in TQC Co., Ltd to provide claim services for health, aceidents, and insurance

claim consultation services. TAOM holds a 99.88 percent equity stake in the company.
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2022

2023

2024

Invested in 44,35 percent shares in TQR Public Company Limited, a company engaged in
the reinsurance brokerage business

Invested in Builk One Group Co., Ltd, a provider of business management software and e-
commerce services for the construction and real estate development industries, by acqguiring
40.00 percent shares in the company

TaM, Invested in Cashnow Plus Co., Ltd to expand its financial business especially secured
loans, by acquiring 99.99 equity stake of the company through Easy Lending Co., Lid.
Increase registered capital of Easy Lending Co., Lid from 50 million baht to 100 million baht
by issuing capital increase shares to facilitate business expansion

Provided a 300-million-baht foan to My Group Intelligent Co., Ltd, a holding that invests in
various businesses, including logistics agencies. The loan agreement is a short-term contract
with provisions allowing TQM to convert the lean into erdinary shares for long-term
invastment purposes. Additionally, TQM retains the right to receive loan repayment through
an increase in My Group's registered capital.

TAMB signed an investment agreement for 10 million baht to increase the capital of
Surekrub.com. Following the investment, TAMB will hold 60 percent shares of SK.

Invested in My Group Intelligent Co., Lid. by acquiring a 19.43 percent equity stake through
a caplital increase totaling 300 million baht

Increased the registered capital of Surekrub.com Co., Lid. by 230,000 shares at 10 baht per
share, bringing SK's registered capital to 22.3 million baht. The capital increase shares were
then reallocated accarding to the new shareholding proportion, which is 58.22 percent of
shares.

Increased registered capital of TJN Insurance Brokers Co., Ltd by 20,000 shares at 100 baht
par share, bringing TJN's registered capital to 17 million baht. The capital increase shares
were then reallocated according to the new shareholding proportion which s 100 percent of
sharag.

Increased registerad capital of Easy Lending Co., Ltd by 1,000,000 shares at 100 baht per
share, bringing EL's registered capital to 200 million baht. The capital increase shares were
then reallocated according o the new shareholding proportion which is 74 percent of shares,
Increased registered capital of Cashnow Plus Co., |td by 800,000 shares at 100 baht per
share, bringing C+'s registered capital to 100 million baht. The capital increase shares were

then reallocated according to the new sharsholding proportion which is 74 percent of shares.
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1.3 Company Business
1.3.1  Insurance brokerage business

Mon-life insurance brokerage business

TQM Group aperates a non-life insurance brokerage business through TQM Insurance Broker Co.,
Ltd. (“TQMB"), TJN Insurance Broker Co., Ltd. (*TJN"), and True Extra Broker Co., Ltd. ("TRUE EXTRA"), all
of which are licensed to provide non-life insurance brokerage services. The non-life insurance products offered
by TQM Group are sourced from various insurance companies approved by OIC. TAOM Group carefully selects
products that align with each company's sales channels and target customers. With support from over 35
reputable and financially stable insurance partners, TQM Group can offer a diverse range of products that meat
the needs of its target market across all praduct catagories. The four major insuranea produets introduced by

TAM Group include motor insurance, fire insurance, marine Insurance, and miscellaneous insurance.

Life Insurance Brokerage Business

TQM Group operates life Insurance brokerage business through TOM Life Insurance brokerage Co.,
Lid. ("TQML") and True Life Broker Co., Lid ("TRUE LIFE") which are the Company's subsidiaries that are
licensed to provide insurance brokerage services. The life Insurances introduced to customers are individual
life insurance and group life insurance, All life insurance products offered by TQM Group are approved by OIC,
TOM Group carefully selects products from more than 20 partners which are the leading life insurance
companies in Thailand. With various products offered by TQML, TGM Group is able to TQM Group carefully
selects products that align with each company’s sales channels and target customers. With support from over
35 reputable and financially stable insurance partners, TQM Group is able to offer a diverse range of life

insurance products that meet the needs of its target market across all product categories.

Reinsuranca Brokerage Business

The reinsurance brokerage business is operated by TQR Public Company Limited (TQR) which offers
comprehensive reinsurance services including consultancy services to offer treaty reinsurance and facultative
reinsurance suitable for business pariners including insurance and reinsurance companies, analyzing and
developing insurance products, and providing advice on new insurance products from abroad to adapt them
suitable for Thai insurance market. TQR also coordinates with business partners to effectively agree on
reinsurance contracts to fully achieve reinsurance objectives. TQR's businesses are divided into 2 categories

which are traditional business and allernative business.

Information Technology and Software Business

TQM Group offers services on information technology and software through CASMATT Co., Lid
["CASMATT ) to support business with comprehensive information system including business solutions
consultancy, telemarketing, call center management, sale and service operations. CASMATT will research
cutting-edge technologies to develop services that meet user demand in terms of hardware, network, software
development, gquality control, and data analysis. CASMATT also offers consultancy services on digital

marketing, data analysis, process innovation, implementation of operational system and data center,
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13.2 Financial Business

Personal Lending business

TOM Group operates personal lending business through Easy Lending Company Limited (*EL") which
provides personal loan regulated by Bank of Thailand (BOT). The current target customers are individual
customers purchasing non-life insurance from TQUMB. Personal loan sernvice helps improving sustainability of
the Company's business and helps TQMB expand its customer base, as it allows non-life insurance customers

to access financial fund and reduces their financial limitation,

Auto Finance Business

Operated by Easy Lending Co., Ltd. ("Easy Lending" or "EL"), under the brand "Mee Ngem" or "Money
Bear," the service targets customers who purchase car insurance through TQMB, leveraging TQMB's extensive
customer base and its knowledge of customer payment behavior for efficlent risk assessment. Furthermore, EL
has additional risk management measures, such as evaluating assets from the headquarters and providing

competitive pricing and Loan-to-\falue (LTV) ratios for loan assessments in the market.

Property sale with consignment

The Company places a high priority on debt collection and emphasizes premium insurance. However,
offering land title loans can benefit SME entrepreneurs, and the Company considers land as collateral based

on market demand,
133 Technology Platform Business
Online Platform

Surekrub.com Co., Ltd. (“SK") operates an online application business with the objective of providing
insurance brokerage services to retail and corporate clients through an online platiorm. SK has developed a
website, mobile application, and analytical tools that are integral to modern sales channels, enabling customers
to conveniently and sfficisntly search for and compare produets online, addressing customer neeads in the digital

ara.

Claims Management Business

Operated by TQC, the company provides comprehensive claims managemant services for health,
accident, and life insurance, offering customizable benefits tailored to policyhelders' needs. TQC's target
customers Include private and government sectors, as well as non-life and life Insurance companies and

arganizations of all types, both domestically and internationally.

System Development for Insurance Brokers and Agents

TQD offers digital platform for insurance and finance, with an aim to integrate financial technology
products with Insurance preducts to elevate Thal insurance industry. TQD is a leader in insurance software
development and Insurtech industry. TQD analyzes and examines the needs and challenges in Thai insurance
industry to tailor its services accordingly. The company consistently seeks to innovate and enhance its service

platforms to meet the demands of today's dynamic landscape. TQD's 3 core businesses contain (1) System
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Development Services: TQD develops an insurance brokerage system named Friday for Business which is an
operation management system supporting growth in insurance market in digital era. This system esnables
customers to optimize their sales channels and processes, as well a8 manage the system’s hiring, development,
and maintenance. In the mobile application seclion, the aim Is to provide a communication channel for
customers. (2) Development of the company's own products, Including a mobile application called “Friday”,
which is a tool to aid the work of a group of insurance agents in both life insurance and non-life insurance. The
app provides access o services, products, and knowledge to help manage product offerings maore efficiently
and professionally. (3) Create an insurance community through a website called “Noon”, which attracted
approximately 1 million visitors by the end of 2023, and became one of the revenue streams from lead

generation.

Construction and real estate services platform

Builk Group Limited ("BUILK") cperates a business providing software development and services for
enterprise customers (B2B). BUILK specializes in Enterprise Resource Planning (ERP) and Customer
Relationship Management (CRM) for project-based organizations including construction, real estate, renewable
energy, media, and event industries etc. Additionally, the company provides software services for technology
sector related to construction, which focuses on cost, timeline, and quality management for construction and
real estate projects. BUILK's revenue model includes recurring income from software service subscriptions,
revenue from system implementation, sales of construction materials through B2B e-commerce, and digital

transformation projects that connect industry stakeholdars.

14 TAM Group's Revenue Structure

9 Month 9 Month
2021 2022 2023
2023 2024
Products
million million million million million
e Y Y Y Vs

baht baht baht baht baht
Revenue from contracts with
customers
Han-life insurance brokerage F14286 | BLO5(3.1TRE0| 8583 (310448 | B5.80 | 241000 B6.08| 260013 8661
Life Insurance brokerage 130.59| 357 19282| 521| 24B20| B67| 15774 562| 18432| 545
Reinsurance brokerage 22465 614 21787 580 240.51 646 176.85] 6.30| 174.83] 581
Compuler-related consullancy 0.14 0.00 014 0.00 0.14 0.00 010 0.00 010 0.00
Personal loans and other loans 000 noo 010 .00 163 .04 0.42 0.02 326 1.09
Others 0.001  0.00 0.00 (.00 (.00 (00 0327 0.1 2.80 0.09
Revenue from contracts with
customers 3,498.23| 9567 |3,589.72| 96.93 |3,6B4.95| 99.04 | 2,753.47 | 98.02 ) 2,984.03| 99.06
Other incomea ' 156.27| 433] 11370| 3.07| 3575 098] 5567| 188 2645 D94
Total Ravenue 3,656.50 (100.00 [ 3,703.43 | 100.00 | 3,720.70 | 100.00 | 2,809.13 | 100.00 | 3,012.48 | 100.00

Source: TOMs 2021 — 2023 audited financial sfaterments and a reviewsd linancial statement for Third quater 2023 = 2024
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1.5 The Company's Board of Directors

As of 26 September 2024, the board of directors of TGM Alpha Public Company Limited has 11

directors as follows:

No. Name Pesition
1 Mr. Unchalin  Punnipa Chairman
2 Mr. Marut Simasatien Independent Director
3 Miss Ratchaniphorn  Pukayaphom Independent Director
4 Mr. Shinnapat  Wisutthipat Independent Director
5 Miss  Suvabha  Charoenying Independent Director
6 Mrs. Mapassanun Punnipa Diractor
7 Miss Ratana Punnipa Director
8 Mr. Ampon Oniam Director
9 Miss Sompom  Ampaisutthipong Director
10 Mr. Thana Tienatchariya Independent Director
11 Mr. Mattavudh Pungcharoenpong Mon-Executive Director

Source: TQM's Certificate of Business Registration as of 26 September 2024

1.6 The Company's Shareholders

As of 11 November 2024, TQM Alpha Public Company Limited's top ten shareholders are as

follows:

No. Name No. Of Shares Percent
1 Eternal Growth Corporation Co., Lid. 306,892,800 51.15
2 MRS. CHARUNEE CHINWONGYORAKUL 78,686,700 13.11
3 Mr. Unchalin Punnipa 22 680,000 3.78
4 Thai NVDR Company Limited 20,438,960 3.41
5 Mrs. Mapassanun Punnipa 19,138,900 3.19
5] The Viriyah Insurance Public Company limited 18,574,400 3.10
B Southeast Life Insurance Public Company Limited 16,330,000 272
7 Bangkok Insurance Public Company Limited 13,481,900 2.25
g SOUTH EAST ASIA UK (TYPE C) NOMIMNEES 10.575.100 -

LIMITED

10 Mr. Vichit Shinwongworakul 5,306,900 0.88
Total top 10 shareholders 512.11 85.35
Other shareholders 87,694 340 14.680
Total shareholders 600,000,000 100.00

Source: TQM's shareholders registar as of 11 November 2024 (the latest closing dete prior to the IFA repart)
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174 Financial Ratio

Third quarter (nine-
Year ended 31 Docember month) ended 30
Financial Ratio Unit
September

2021 | 202 | 202 2024
Liguidity Ratio
Current ratio Times 3.19 2.22 2.45 1.88
Guick Ratio Timas a.12 218 214 1.64
Gash Flow Liguidity Ratio Timas 1.32 {44 0.63 (005}
Accounts Recsivable Turnover Ratio Times 6.10 .59 257 1.65
Average Gollection Pesiod Day 53.62 Ta.fr g0.62 G4 54
Invantory Turnover Katio Timas MA! A MAT !
Average Sale Pariod Day A A HA A
Accounts Payable Tumover Ralio Times 4.23 413 472 5.05
Average Pavment Peariod Clay 86.ar #8.45 77.28 72,30
Gash Cycle Day HA.' HA.' MA,' A,
Prefitability Ratio
Gross Profit (Loss) Margin Percant 5410 h2.BO 52 00 51.34
Operating Profit (Loss) Margin Percenl 34.18 30,33 28.98 28.32
Mat Profit Margin Peroent 2705 23.91 23.10 2231
Return on Equity (ROE) Percant 33.71 2872 28.73 21.35
Efficiency Ratio
Ratum on Aseets (ROA) Percant 2303 7., 16.50 15.60
Return on Fixed Assets Percent 1.318.59 1,226.54 a981.40 8967.09
Assel Turnoves Ratio Times 0.85 0.75 0.72 0.70
Financial Policy Ratio
Dbt to Equity Ratio Times (.44 0.55 0.67 62
Interast hearing debi to EBITDA Times 0.37 0.62 1.00 1.32
Interes! Coverage Rabio Times 480.06 632.14 42.30 18.25
Dbl Service Coverage Ratio Times 13.68 4,38 2142 1.25
Dividand Payoul Ratio Percent B3.01 an.81 RO.22 9627

Remark: TQM's 2021 - 2023 audited inancial statermrents and a roviewsd financial statement for Thivd quarter 2023 - 2024 and
IFA's calculations

"TOM does nof record inveniory, therelora, it is unable fo calculate refated ratios.
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1.8 Industry Outlook
1.8.1 Insurance Brokerage Business

Since the Insurance brokerage business is closely tied to the insurance industry, its business trends
align with the growth of the Insurance sector. Based on a study by the Thai Life Assurance Association, It was
found that in 2024, the life insurance indusfry is expected to grow at a rate of 2-4 percent, with total premiums
projected at approximately 640-650 billion baht, up from 630 billion baht in 2023. This growth aligns with
Thailand's 2024 GDP growth forecast of 2. 2-3. 2 percent, as projected by the MNational Economic and Social
Development Council. Key factors driving the growth of the life insurance business include an increasing public
focus on health following heightened awarsness of the impacts of emerging dissases like new COVID-19
variants and pollution issues such as PM2.5 dust. Additionally, rising medical expenses have encouraged
people to prioritize their health and invest in health insurance. Thalland's transilion into an aged soclety (Aged
Society) further supports this trend, alongside business sector policies promoting the use of technology, such

as Al and data analytics.

The non-life insurance business has the potential for continued growth in terms of insurance premiums,
driven primarily by the recovery of economic activities. According to 2023 data from Kasikormn Research Center,
this growth is further supported by reduced price competition due to a decline in the number of Insurers and
rising operational costs, particularly the increased costs of reinsurance. Kasikorm Research Center projects that
total premiums in the non-life insurance sector for 2023 will grow steadily by 4-5 percent. The main cause of
this growth is automobile insurance, with direct premiums in this category expected to increase by 6.8-7.5
parcenl compared to the previous year, This expansion is attribuled o factors such as increased sales of new
vehicles, growth in tourism, and transportation activities, Additionally, rising insurance premiums, due to reduced
competition and higher underwriting costs driven by reinsurance rates, contribute to the industry's growth.
Motably, premiums for electric vehicle (EV) insurance are approximately 20 percent higher on average than

those for conventional vehicles in the same category, reflecting the immaturity of the EV insurance market.

The impact of COVID-19 insurance claims during 2020-2022, which amounted to a staggering 150
billion baht, led to the closure of four insurance companies and placed one company under rehabilitation. As
of the end of 2022, the non-life insurance Fund still had over 50 billion baht in unsettled liabilities owed to
ereditors under insurance contracts. This situation highlights the need to closely monitor the role of regulatory
authorities in securing funding and loans for the non-life insurance Fund to enable it to pay COVID-19 insurance
claims on behalf of bankrupt and defunct insurers. Moreover, the non-life insurance Fund will require
considerable time to recover to malintain its capacity as a safeguard or buffer for the non-life insurance sector

and policyhelders. This recovery is essential to restore confidence and stability in the industry.
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Amount of premiums paid for life and non-life insurance in Thailand

Pramium
BOO
B Premium-life Premium-Non life
600
400
200
0
el AR Dy Ak a2 a2 o DD D oAy AV g i\
w@b'@ 1dia'\,@ & '\55?'1‘3" ol S S S S S S S g S e Kgtst

Sowree: SEIC, OIC

Insurance Business Risk

The life insurance industry faces several ongoing challenges, primarily stemming from the trends and
valatility in both domestic and global economic conditions. Key factors to menitor include interest rates, inflation,
and the performance of the Thai stock market, all of which significantly affect public saving, investment, and
spending behaviors. In addition, industry must keep a close eye on trade wars, intemational conflicts, climate
change, and emerging diseases, as these factors directly impact public demand for and confidence in life
insurance products, "Economic conditions and household debt have a direct effect on consumers’ purchasing
power. Since life insurance is not a primary necessity, decisions largely depend on premium costs and coverage
benefits,” Sararat noted. "Renewal rates among existing customers remain stable. However, common minor
illnesses or 'Simple Diseases’ continue to account for a significant proportion of claims." This highlights the
need for the life insurance industry to adapt to evolving economic and social dynamics while maintaining its

value proposition to customers,
1.82 Financial Lending business

According to Kaslkorn Research Center's report on the Credil Outlook for the remainder of 2024, the
credit performance of registered commercial banks in Thailand has been relatively weak in early 2024. As of
the end of Q2/2024, bank credit contracted by 0.2 percent year-on-year (YoY), marking the first quarterly
contraction since Q4/2009. Business loans and retall loans shrank by 1.3 parcent YoY and 0.03 percent Yo,
respectively, in Q2/2024. This credit contraction aligns with the economic slowdown, which has been Impacted
by both domestic and international factors, coupled with high household debt levels, limiting new loan utilization.
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Additionally, Q2/2024 saw continued pressure from loan repayments, particularly in the government and

business sectors,

Retail credit also exhibited signs of an overall slowdown, with specific categories showing the following
trends: Housing loans: Growth slowed to 0.8 percent Yo, Auto hire-purchase loans: Contracted by 6.2 percent
Yao¥, Credit card loans: Dedlined by 2.4 percent YoY, Personal loans: Growth decelerated to 4.4 percent YaoY.
Thase trends reflect the combined effects of sconomic challenges, high debt burdens, and reduced borrowing

activity across various segments.

Outlook for Credit in Thailand's banking system 2024

Kasikorn Research Center belisves that while credit growth may accelerate in the second half of 2024
due to seasonal factors, the overall growth rate by the end of 2024 Is expected to be 1.5 percent, lower than
the previously projected 3.0 percant. This would mark the third consecutive year in which the growth rate of

credit is lower than the growth of the economy, as measured by nominal GDP growth.

Forecast for Credit in Thailand's Bank System 2024
%Credit Growth 2022 2023 2024f Prior
forecast
Thailand's commercial bank system — as of 13 Aug 24
Total credit 2.7 0.2 1.5 2535
Business =21 -2.7 1.5 0.9-1.7
Retails 3.1 23 0.3 3.0-3.7
Housing 31 1.3 1.2 20286
Leasehold 0.3 0.4 -5.5 1.0-2.0
Credit Card -13.1 2 2.2 4,0-6.0
Other consumption loans and Ploans 10.2 7.3 3 65-8.0

Sowrce: BOT and KResearch's forecast as of 13 August 2024 *financial activitios aro not included

Overview of loans indicates a significant slowdown in the retail lending segment

The downward revision of the 2024 credit forecast for Thalland’s banking system is primarily due to
the situation in the retail credit segment, which accounts for approximately 36.8% of total loans. The main
factor dragging down the outlook is the hire-purchase loans, which are expected to contract for the second
consecutive year, primarily due to weakerthan-expected demand for new cars. While electrc vehicle (BEV)
sales have surged this year, the momentum is sxpected to slow in the second half of the year as soms buyers
may opt to wait for lower prices due 1o increased competition from Chinese BEV manufacturers. Additionally,
reduced consumer borrowing capacity is impacting the approval of hire-purchase loans, esspecially in the

Internal Combustion Engine (ICE) car market, which remains the primary segment,
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On the business credit side, SME loans are expected to continue contracting, while large business

loans will likely depend on seasconal factors related to exports and the positive effects of government stimulus

measures to support overall economic activity. These measures should help offset the negative impact from

the angoing debl repayment pressures throughout the year.

Factors that pressure credit:

a.

Slower demand for loans from both businesses and households is evident in the Bank of
Thailand's report on the financial secior's credit outlook for Q2/2024, Looking ahead over the hext
three months, credit demand remains cautious, continuing to slow across major business loans,
housing loans, hire-purchase loans, and other consumer credit types. This trend is primarily driven
by concermns about future revenus prospects.

High household debt continues to pressura the ability to take on new loans, particularly for high-
value credit products (Big-Ticket ltems) such as housing loans and hire-purchase car loans. This
trend has been clear over the past five years.

Credit approval standards continue to focus on the appropriateness of customers’ debl levels lo
ensure that borrowing supports the long-term stability of businesses and housaholds, in line with
international standards and Thai regulations. In the past and currently, when assessing loan
applicants who are businesses, financial institutions considered factors like borrowing capacity
(based on business plans, cash flow projections, and collateral/guarantees) and debt repayment
capacity (based on repayment history and management data). The increase in credit rigk, driven
by broader environmental factors impacting various industries, has affected the volume of

approved loans.

18 Analysis on Operating Result and Financial Status

181 Operating Result

Revenue from contracts with customers

iy g o Third quarter Third quarter
Product (9 months) 2023 | (9 months) 2024

M.Baht % | M.Baht % M.Baht % M.Baht Yo M.Baht %

Revenue from contracts with customers

Fon-life insurance brokerane G 142,86 | 8005 | 317463 | 8583 | 319446 &5A6| 241803 BEDE| 260813 | 6661
Life: Insurance brokerage fan.a9 3.67 182.82 fafes | 248.20 T 167.74 BE2 164.32 545
Reinsurance brokerage 224.65 614 27487 0.69 240.51 B.46 17685 .30 174,593 .81
Computer-relaled consullancy serics 044 000 0.14 0.00 TR ES 000 010 0.00 010 0,00
Personal loans and other loans 000 .00 0.10 (LY 1.63 (4 n42 0.0 3276 1,08
Ofhes 0.00 00 0.00 0.00 0.00 0.00 0.3z UKL | 280 008
Total Revenue from contracts with customers 3,488,223 | 9567 | 358572 | 96.83| 368495| 98.04| 275347 HE0Z| 298403 | 6908
Other incoma ! 158,27 433 1afo| 307 35.75 .96 55.67 1.68 2845 0O
Total revenusa 3,656,50 | 100.00 | 3,703.43 | 100.00 | 3,720.70( 100.00 | 2,808.13 | 100.00 | 301248 | 100,00

Source. TOM's 2021 - 2023 audited financial slatermenis and a rewvewed financial statement for Third quarter 2023 — 2024

! Othar income inciudes dividand incame, galns from negotiation, and other income. TOM Graup's financial incomae is excluded
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TOM Group’s revenue includes revenue from non-life insurance brokerage, life insurance brokerage,
and reinsurance brokerage. In addition, the Company also earns revenue from information technology, personal

loans and other income such as dividend income, revenue from services and consultaney, compensation etc.

In 2022, the Company generated total revenue of 3,688.72 million baht from contracts with customers,
reflecting an increase of 91.42 million baht or 2.62 percent compared to 2021, when revenue totaled 3,498.23
million baht. This growth was primarily driven by increased revenue from brokerage and other services, as well
as an expansion in net insurance premiums from both non-life and life insurance segments. The Company
achieved this revenue growth by broadening its sales channals, including the establishment of additional
branches in other provinces and the enhancement of online platforms to better reach target customers. Notably,

85.83 percent of TOM Group's core revenue originated from non-life insurance products.

In 2022, the Company generated total revenus of 3,684 .95 milllon baht from contracts with customers,
reflecting an increase of 85.23 million baht or 2.65 percent compared to 2022, This growth was primarily driven
by increased revenue from brokerage and other services, as well as an increase in revenue from premiums of
group non-life Insurance segment, voluntary car insurance segment. Revenue from life Insurance brokerage
services increased from an increase in sales of individual and group life insurance. Revenue from non-life

insurance brokerage business remained TQM Group's core revenue, with 85.86 percent of total revenue.

In 2022, the Company generated total revenue of 3,684.95 million baht from contracts with customers,
represanting an increase of 95.23 milllon baht or 2.65 percent compared fo the previous year. This growth was
primarily afttributabie to higher revenue from brokerage and other services, as well as increased premiums in
the group non-life insurance and voluntary car insurance segments. Additionally, revenue from life insurance
brokerage services rose due fo increased sales of individual and group life insurance policies. Mon-life insurance
brokerage business continued to be the core revenue driver for TOM Group, accounting for 85.86 percent of

total revenue,

For the nine-month period ended 30 September 2024, the Company generated total revenue of
2,984.03 million baht from contracts with customers, reflecting an increase of 230.57 million baht or 8.37 percent
compared to the same period in 2023, during which revenue totaled 2,753.47 million baht. This growth was
primarily driven by the expansion of the non-life insurance brokerage business, as well as increased revenue

from personal loans and other locan services.

Other income

In 2022, the Company reported other incomea of 113.70 million baht, representing a decrease of 44.56
million baht or 28,16 percent compared to 2021, when other income totaled 158.27 million bahl, This decline
was primarily attributed to one-off revenue recognized in 2021, including a profit of 6§3.81 million baht from the
negotiation of the TRUE LIFE and TRUE EXTRA acquisition, and a reversal of provisions for TOR amounting
to 27.24 million baht. In 2022, the Company did not record any one-off revenue, resulting in a year-over-year

decrease in other income.
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In 2023, the Company reported other income of 35.75 million baht, reflecting a decrease of 77.96
million baht or 68.56 percent compared to 2022. This decline was primarily due to the absence of a one-time
profit from rent discounts amounting to 24.54 million baht, which TOM Group received in 2022 as a result of

the COVID-19 circumstances. Mo such rent discounts were received in 2023,

For nine-month peried ended 30 Seplember 2024, the Company reported other income was 28.45
million, reflecting a decreass of 27.22 million baht or 48.90 percent compared to the same period in 2023,
during which other income totaled 55.67 million baht. This decline was primarily attributable to an accounting
reclassification, where certain items previously recorded as other income were reclassified as revenue from

centracts with customers.

Costs of rendering of services

The costs of rendering services include expenses related to employees, commission fess, incentives,
promotions, insurance policy delivery, advertising, public relations, and other related items. The largest portion
of TOM Group’s costs consists of employee-related expenses, such as salaries, bonuses, and employee

hanefits.

In 2022, the Company reported costs of rendering services amounting to 1,691.17 million baht,
reflecting an increase of 85.45 million baht or 5.32 percent compared to 2021, when the cost was 1,605.72
million baht. This increase in costs was in line with the growth in revenue, with the major rises attributed to
salary expenses and commission fees. The cost of rendering services as a percentage of revenue was 45.66

percent, showing a slight increase from 43.91 percent in 2021.

In 2023, the Company reported costs of rendering services amounting to 1,735.45 million baht,
reflecting an increase of 44.28 million baht or 2.62 percent compared to 2022, The major rises were attributed
to employee expenses supporting business expansion. The cost of rendering services as a percentage of

revenue was 46.64 percent, showing a slight increase from 45.66 percent in 2022.

Faor the nine-month period ended 30 Septembar 2024, the Company reported costs of rendering
services amounting to 1.452.12 million baht, reflecting an increase of 134.28 million baht or 10.19 percent
compared to the same period in 2021, when the cost was 1,317.85 million baht. This increase in costs was in
line with the growth In revenus. The cost of rendering servicss as a percantage of ravenus was 48.20 parcant,

showing an Increase from 46.91 parcent in the same period in 2021,
Gross Profit

In 2022, the Company reported a gross profit of 1,888 .65 million baht, reflecting an increase of 6.04
million baht or 0.32 percent compared to 2021, when gross profit totaled 1,892.51 million baht, The Company's
gross profit margin was 52.88 percent of revenue from contracts with customers, representing a decrease from
54,10 percent in 2021, This decline In the margin was due lo a 2.62 percent increase in revenue from conlracts

with customers, while the cost of rendaering services rose by 5.32 percent.

In 2023, the Company reporied a gross profit of 1,949.50 million baht, reflecting an increase of 50.85
million baht or 2.68 percent compared to 2022. The Company's gross profit margin was 52.90 percent of
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revenue from contracts with customers. The Company was able to maintain gross profit revenue due to a 2.65
percent increase In revehue from contracts with customers, while the cost of rendering services rose by 2.62

percent.

For the nine-month period ended 30 September 2024, the Company reported a gross profit of 1,531.91
million baht, reflecting an increase of 96.29 million baht or 6.71 percent compared to the same period in 2023,
when the gross profit was 1,435.81 million baht. The Company's gross profit margin was 51.34 percent of
revenue from contracts with customers, representing a slight decrease from 52.14 percent in the same period
in 2023. Revenue from contracts with customers grew by 8.37 percent while the cost of rendering services

grew by 10.19 percent.

Administrative expenses

TOM Group's administrative expenses consist of costs associated with employees in supporting

departments,

In 2022, the Company reported administrative expenses of 923.65 million baht, reflecting an increase
of 69.09 milllon baht or 8.09 percent compared to 2021, when administrative expenses were 854.56 million
baht. The increase was primarily due to the Company's organizational restructuring and personnel recruitment

to support the growth of the existing businesses and a newly launched business.

In 2023, the Company reported administrative expenses of 916.98 million baht, reflecting a decrease
of 6.67 million baht or 6.67 percent compared to 2022. The Company's effective expense management resulted
in a reduction in administrative expenses to 24.65 percant of total revenue, a slight decrease from 24.94 percent
in 2022.

For the nine-month peried ended 30 September 2024, the Company reported administrative expenses
of 715.31 million baht, reflecting a decrease of 6.28 million baht or 0.87 percent compared to the same period
in 2022 when the sxpenses were 721.58 million baht. The Company maintained the proportion of administrative
expanses to 23.74 percent of total revenue, which was a slight decrease from the same peried in 2023, when

the expenses were 25.69 percent of total revenue.

Net profit

In 2022, the Company reported a net profit of 885.53 million baht, representing a decrease of 103.70
million baht or 10.48 percent compared to the 989.23 million baht recorded in 2021. This decline was primarily
due to the absence of special gaine recognized in 2021, which resulted in a reduction in other income.
Additionally, the growth rates of costs of rendering services, administrative expenses, and lax expenses
outpaced the growth in revenue. Despite these challenges, TOM Group achieved a nel praofit margin of 23.91

percent of total revenue, a slight decrease from 27.05 percent in 2021.

In 2023, the Company reported a net profit of 859.68 million baht, representing a decrease of 25.94
million baht or 2.93% compared to 2022. This decline was primarily attributed to a slight reduction in operating
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profit and an increase in financial costs of 23.48 million baht, resulting from borrowings for business expansion.

Meverthelsess, the Company maintained a net profit margin of 23.10% of total revenus.

For the nine-month period ended 30 September 2024, the Company reported a net profit of 671.98
million baht, an increase of 59.07 million baht or 9.64% compared to 612.91 million baht for the same period
in 2023, This growth was primarily driven by business expansion, reflected in a 7.24% increase in tolal revenue,
while cosls and expenses rose by 6,28%. The Company also incurred higher financial costs, which increased
by 33.74 million baht due to borrowings for business expansion. Despite this, the Company achieved a net

profit margin of 22,31% of total revenue, an improvement from 21.82% in the same period of 2023,
1.9.2  Financial status
Assels

TQM Group's major assets include cash and cash equivalents, personal loan receivables, Accrued
service revenue and other receivables, current financial assets, Other non-current financial assets, Right-of-

use assets and Intangible assets.

In 2022, the Company reported total assets of 4,903.03 million baht, representing a decrease of 80.72
million baht or 1.62% compared lo 4,983.75 million baht in 2021. This decline was primarily due to investments
made to support business expansion. Personal loan receivables increased by 308.60 million baht, reflecting
the full-year recognition of TAOM Group's lending business. Accrued service revenue and other receivables grew
by 24548 million baht, consistent with the rise in net insurance premiums sold. Additionally, the Company's
investment in associates rose by 247.99 million baht following a 40.00% stake acquisition in BUILK. Conversely,
current and non-current financial assets declined by 511.41 million baht, primarily due to the maturity of debt
securities and fixed deposits. Cash and cash equivalents also decreased by 223.51 million baht. The Company
generated 418.20 million baht in cash inflows from opearaling activiliss, while cash outflows included 126.49
million baht for financial asset investments and subsidiary acquisitions, and 515.22 millien baht for financing
activities, including borrowing and dividend payments. Right-of-use assets and intangible assets decreased by

165.73 million baht, mainly due to depreciation and amortization.

In 2023, the Company reported total assets of 5459.40 million baht, an increase of 556.37 million
baht or 11.35% compared to 2022, This growth was primarily driven by a 177.11 million baht increase in
personal loan receivables, a 133.24 million baht rise in accrued service revenue and other receivables, and
the addition of 300.00 million baht in short-term loans for lending to companies targeted for future investment.
Cash and cash equivalents also increased by 158.02 million baht, supported by cash inflows from operating
activities tataling 777.40 million baht, reflecting the Company's strong operational performance. The Company
allocated 241.70 million baht in cash for investments, primarily related to lending and financial asset
management, and 377.68 million baht for financing activities, including borowing and dividend payments.
However, current and non-current financial assets decreased by 263.96 million baht, primarily due to the

maturity of debt securities and changes in the fair value of investments.

or the third quarter of 2024, the Company reportad fotal assels of 5983.85 million bahl, reflecting an
increase of 504.45 million baht or 9.24% compared to 2023. This growth was primarily driven by an 800.42
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million baht increase in loans receivable, along with a 104.52 million baht rise in accrued service revenue and
recalvables, indicative of business expansion. Loans receivable decreased by 300.00 milion baht dus to
repayments from a borrowing company, while the Company made an investment of 300.00 million baht in My
Group Intelligent Co., Ltd, (MGI). However, current and non-current financial assets declined by 303.23 million
baht, primarily dus to a raduction in debenture and a loss from the revaluation of equity securities which the

Company had invested.

Liabilities

In 2022, the Company reportad total liabilities of 1,745.28 million baht, an increase of 231.32 million
baht or 15.28% compared to 1.513.96 million baht in 2021. This increase was primarily due to borrowings to
support the expansion of loan service business, with short-term loans from financial institutions rising by 400.00

milllon baht, Additionally, insurance premium creditors and other creditors decreased by 87.97 million baht, and
finance lease liabilities decreased by 88.18 million baht due o scheduled lease payments.

In 2023, the Company reported total liabilities of 2,185.33 millieon baht, an increase of 440.05 million
baht or 25:21% compared to 2022. This growth was mainly driven by a 140.00 million baht increase in short-
term loans from financial institutions and a 274.80 million baht increase in long-term loans from financial

institutions to further expand the loan service business.

For the third quarter of 2024, the Company reported tolal liabilities of 2,686.80 millien baht, reflecting
an increase of 501.47 million baht or 22.95% compared to 2023. This rise was primarily atiributed to a 760.00
million baht increase in short-term loana from financial institutions, aimed at expanding personal loans and
other loan products. However, long-term borrowings decreased by a net amount of 225,60 million baht due to

partial loan repayments.

Equity

In 2022, the Company reported equity of 3,157.75 million baht, a decrease of 312.05 millien baht or
8.99% compared to 3,469.80 million baht in 2021. This decline was primarily due to the consolidation of TQR's
business, which resulted in a reduction of surplus on business combinations under common control by 247.12
million baht. Additionally, there was no equity from subsidiaries before the business restructuring, which had
been recorded as 457.88 million baht in 2021. However, TQM Group's retained earnings increased by 108,84
million baht, reflecting a net profit of 809.29 million baht and dividend payments of 712.99 million baht.

In 2023, the Company's equity increased to 3,274.07 million baht, an increase of 116.32 million baht
or 3.68% compared to 2022. This growth was mainly attributed to an increase in retained earnings of 288.24
million baht, resulting from a net profit of 8516.27 million baht and dividend payments of 599.99 million baht,
However, the Company also experienced a loss from the revaluation of equity investments, which resulted in

a decrease in equity by 144.03 million baht,

Far the third quarter of 2024, the Company reported equity of 3,277.05 mlllion baht, an Increase of
2.98 million baht or 0.09% compared to 2023. This slight increase was primarily due to nset retained samings
from operating results, after deducting dividend payments of 140.20 milion baht, However, the Company
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recognized a further loss from the fair value measurement of equity investments through other comprehensive

income, which resulted in a reduction of equity by 137.66 million baht.

193 Financial Ratio Analysis
Current ratio

For the years 2021, 2022, 2023, and the nine-month period ended 30 September 2024, TOM Group
reported Current Ralio of 3.19, 2.22, 2.45, and 1.88, and quick Ratio of 3.12, 2.16, 2.18, and 1.84 respectively.
The decrease in the Company's current ratio was pnmarily attnbuted to an increase in current liabilities, mainly
driven by borrowings for business expansion. While current assets also grew, the increase in current liabilitiss
autpaced the growth in current assets, The rise in current assets was mainly driven by an increase in personal
loans, other loans, and accrued service revenue and receivables. However, TQM Group experienced a
continuous reduction in both current and non-current financial assets due to the management of debt securities,

equity securities, and the recognition of losses from the fair value measurement of these assets.

Analysis on Financial Policy Rafio

For the years 2021, 2022, 2023, and the nine-month period ended 30 September 2024, TQM Group
reported debt to Equity Ratio of 0.44, 0.55, 0.67, and 0.82, respeciively. The increase in the Debt-to-Equity
ratio was primarily driven by a rise in liabilities, particularly from increased bomowings to support business
expansion, While equity also increased due to positive operating results, it grew at a slower rate due to annual
dividend payments. Despite the higher borrowing levels and invesiments in associated companies, the

Company has successfully maintained a relatively low Dabt-to-Equity ratio (below 1) in recent years.

Regarding interest coverage, TGM Group reported Interest Coverage Ratio of 489.06, 632,14, 42.39,
and 18.25, and Debt Service Coverage Ratio of 13.68, 4.38, 2.12, and 1.25, respectively. The decline in these
ratios was mainly due to an increase in financial costs resulting from the higher borrowings for business
expansion. Simultaneously, operating profit (EBIT) grew at a slower pace due to a modest increase in costs.
Monetheless, TQM Group has conlinued to generata positive operating profits and, when compared to its

financial costs, demonstrates a strong ability to cover Interest payments,
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Attachment 2: Summary of Easy Lending Company Limited

2.1 Basic Information

Company Name ! Easy Lending Company Limitad

Symbol : EL

Company Register Number : 0105564011375

Company Business : The company’s core business is to provide financial services
(personal loans) to retail customers.

Address 1 123 Ladplakao Rd. Chorakhe Bua, Ladprao, Bangkok 10230

Authorized share capital : 200,000,000.00 baht consists of 2,000,000 ordinary shares with a
par of 100.00 baht per share

Paid-up capital ; 200,000,000.00 baht consists of 2,000,000 ordinary shares with a

par of 100.00 baht per share

22 Company Business

Easy Lending Co., Ltd. ("EL") and Cashnow Plus Co., Ltd ("C+"), in which EL holds 100 percent
shares, are engaged in providing financial services and loans consisting of 1) Unsecured Loans: including
insurance premium loans, employee welfare loans, online store loans, auto finance loans, personal loans (P-
loan), which are regulated by the Bank of Thailand (BOT). These services are operated by Easy Lending Co.,
Ltd and 2) Secured Loans: which are govemed by the Civil and Commercial Code, and are operated by

Cashnow Plus Co,, Lid.

23 Board of Directors

As of 10 September 2024, the board of directors of Easy Lending Co., Ltd comprises of 2 directers

as follows:

Na. Name - Surhame Position
1 | Mr. Urnchalin Punnipa Director
2 | Mrs. Napassanun Punnipa Director

Source: EL's Certificate of Business Registration as of 10 Septernber 2024

24 Company's Shareholders

As of 2 September 2024, the list of shareholders of Easy Lending Co., Ltd |s as follows:

No. Name - Surname Shares Percent
1 |TGM Alpha Public Company Limited 1,479,998 T74.00%
2 | Mr. Unchalin Punnipa 160,002 8.00%
3 | Mrs. Mapassanun Punnipa 140,002 7.00%
4 | Miss Somporn Ampaisutthipong 130,000 B.50%
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Ne. MName - Surname Shares Percent
5 | Mr. Sitthiphat Charoenjitsereawong 20,000 1.00%
6 | Mr. Peerasit Charoen|itsereswong 20,000 1.00%
7 | Miss Ratchaniphom Pukayaphorn 10,000 0.50%
8 | Miss Supitchaya Theppitak 10,000 0.50%
8 | Mr. Mattavudh Pungcharoenpong 10,000 0.50%
10 | Mr. Shinnapat Wisutthipat 5,000 0.25%
11 | Mr. Thana Tienatchariya 5,000 0.25%
12 | Miss Phapimol Simasatien 3,334 0.17%
13 | Miss Thanawan Simasaltien 3,334 0.17%
14 | Mr. Teetaj Welthayavivom 3,332 0.17%

Total 2,000,000 100.00

Sowne: Capy of the shareholders fist (Form Bor Jor. 5) as of 2 Soplember 2024
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244  Financial Ratio

axciuding cash on hand (MNet Portfolic
ratia)

Consolidated Financial
financial statements for the
Separated financial statements statements for year | third quarter ended
Financial Ratio Unit for year ended 31 December — 20 September
Decembar
2564 2565 2566 2566 2024
Liguidity Ratio
Current ratic Time 1.49 .05 1T 120 116
Quick Ratio Time 1.449 1.04 1.10 1.20 116
Cash Flow Liquidity Ratio Time {1.13) {1.15) (0.19) (11.25) (0.81)
Accounts Recavable Tumovar Ratio Tima 0.0 0.7 0.08 0.06 0.09
Average Collection Perod Cray 4328033 | 533429 | 464030 5, 780667 3,934 93
Irvantory Tumover Ratio Tinme e ris ! HA! na.! Ha
Average Sale Period Day e P A, A MA.
Acrounts Payable Tumover Rallo Timea 0.15 0.87 2.09 1.19 165
Average Payment Pariod Day 243877 374.89 174.700 306,63 22084
Cash Cycla Day A ni! LA A HA.
Profitability Ratio
Gross Profit (Loss) Mangin Parcem 410 TO.57 34,88 34,08 62.60
Operating Profit (Loss) Margin Parcant 3078 a4 46 104,38 104,03 34.98
Het Profit Margin Paruent 2341 2870 2643 26.41 (1.34)
Relum on Equity (ROE) Percent 047 10.51 2807 1666 (0.75)
Efficiency Ratio
Ralum on Assals (ROA) Parcant 0158 |80 3.83 320 (0.11)
Retum on Fixed Assats Parcant 654 532751 1,822.44 ayi 68 16327
Agsel Tumeover Ratic Time 0. GE 6.7 14.86 12.41 860
Financial Policy Ratio
Dbt to Equity Rateo Time 204 7.34 A67 4.72 6.00
Interesi bearing debi to EBITDA Time 32379 3004 [3.00 13.02 35.00
Interest Coverage Ratio Tima 4.73 12 320 318 0.96
Dbt Sarvica Coverage Ratio Tima 0,061 .04 0.09 0,08 .04
Dividend Payout Ratio Parcant 0.00 (.00 302 31.01 0.00
Loans. with: prinelpal overdus for move | Pescent - = o1 0.10 0.13
than 90 days fo tolal foans  (non-
parforming loan ratia)
Hat Joans to interest-bearing  debl, | Percant 1.74 1.1 12 1.25 1.20

Remark:  EL's 2021 — 2023 audited financral stafements and reviewed fnancial statement for the penod ended 30 Seplember

20024 and IFA's calculations

"FL does not record inventory; therefore, 1 is unable to calculate relatad ratiog
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2.6 Analysis on Operating Result and Financial Status
251 Operating Result

Revenue from Interast received from personal loan recelvables and other income

In 2022, EL (accerding to the separate financial statements) reported total revenue of 18. 76 million
baht, comprising 18,73 million baht of interast revenue from loans and 0.03 million baht of other income. This
marked an increase of 17.76 milllon baht or 1,770.33 percent compared to 2021, driven primarily by the growth

in personal lending business, which saw a significant rise in lcan disbursements.

In 2023, EL (according to the separate financial statements) reported fotal revenue of 85. 76 million
baht, reflecting an increase of 67.00 million baht or 35711 percent compared to 2022. This growth was mainly
attributed to a 20, 50 million baht increase in interest revenue from loans, along with a 48, 50 million baht rise

in revenus from other services, driven by system development and promotional services provided to TQML.

Faor the nine-month period ended 30 September 2024, EL {(consolidated financial statements) recorded
total revenue of 72 22 million baht, an increase of 44 26 million baht or 158.29 percent compared to the same
period in 2023. This growth was primarily driven by a 42.73 million baht rise in interest revenue from personal
loans and other loans. Additionally, revenue from other services grew by 1.42 million baht, stemming from

services such as vehicle data checks, credit bureau checks, and debt collection services.

Costs of rendering of services

In 2022, EL (according to the separate financial statements) reported costs of rendering ssrvices
totaling 5.51 million baht, reflecting an increase of 5.15 million baht or 1,433.14 percent compared to 2021.
This increase was primarily driven by higher employee costs and service expenses to support the growth of

loan services, which was in line with the revenue growth.

In 2023, EL (according to the separate financial statements) reported costs of rendering services of
25.55 million baht, an Increase of 20.04 million baht or 363.50 percent compared to 2022, This Increase was

mainly attributed to higher employes costs required to support the continued business expansion.

For the nine-month period ended 30 September 2024, EL (consolidated financial statements) reported
costs of rendering services of 26.37 million baht, reflecting an increasa of 15.49 million baht or 142 37 percent
compared to the same period in 2023. The increase was primarily due to higher employee costs, commission

fees, and promotional expenses.

Gross profit

In 2022, EL (according to the separale financial statements) reported a gross profit of 13.22 million
baht, reflecting an increase of 12.58 million baht or 1,959.17 percent compared to 2021, This growth was driven
by strong operating results. EL achieved a gross profit margin of 70.57 percent from revenue generated through
interest received from personal lean receivables, an improvement over the 64.10 percent gross profit margin
in 2021,
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In 2023, EL {according fo the separate financial statements) reported a gross profit of 13.68 million
baht, an increase of 0.46 million baht or 3.50 percent compared to 2022. While the company saw a rise in
revenue from loan interests, the increased service costs required to support the business growth led to a

reduction in the gross profit margin to 34.88 percent of Interest revenue, down from 70.57 percent in 2022,

For the nine-month period ended 30 Seplember 2024, EL (consclidated financial stalements) reporied
a gross profit of 44.30 million baht, reflecting an increase of 27.24 million baht or 159.67 percent compared to
the same period in 2023, which was in line with business expansion. The company achieved a gross profit

margin of 62,69 percent of revenue generated through interests received from loans,

Administrative expenses

In 2022, EL (according to the separate financial staternents) reported administrative expenses of 3.04
million baht, reflecting an increase of 2.71 million baht or 811.96 percent compared to 2021. This increase was
primarily due to higher employse expensas and other administrative costs to support the growth of loan service

business.

In 2023, EL (according to the separate financlal statements) reported administrative expenses of 19.25
million baht, an increase of 16.21 million baht or 532.63 percent compared to 2022, The rise was mainly driven

by higher employes expenses.

For the nine-month period ended 30 September 2024, EL (consolidated financial statements) reported
administrative expenses of 21.13 million baht, an increase of 2.90 million baht or 15.89 percent compared to

the same period in 2023, This increase was largely attributed fto higher employes expenses.

Met profit

In 2022, EL (according to the separate financial statements) reported a net profit of 5.57 million baht,
an increase of 5.34 million baht or 2,277.01 percent compared to 2021. This growth was driven by improved
operating results, including higher revenue, service costs, administrative expenses, and financial costs from
borrowings. EL's net profit margin was 28. 70 percent of tolal revenue, which increased from 23.41 percent in

2021

In 2023, EL (according to the separate financial statements) reported a net profit of 22.66 million baht,
an increass of 17. 09 million baht or 306,75 percent compared to 2022. The rise was mainly due to higher
revenus from both interest revenue from loans and revenue from services provided to TQML. However, the
company faced Increasing costs, primarily from higher employee expenses to support business expansion and

increasing financial costs from borrowings. The net profit margin for 2023 was 26 .43 percent of total revenue.

For the nine-month period ended 30 September 2024, EL (consolidated financial statements) reported
a net loss of 0,97 million baht, a decrease of 8,74 million baht or 90.04 percent compared o the same period
in 2023. The company had a net profit margin of -1. 34 percent of total revenue, showing improvement from

the same period in 2023, which had the net profit margin of -34.73 percent.
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252 Financial Status
Assels

In 2022, EL (according o the separale financial slatemenis) reported tolal assets of 465, 34 million
baht, an increase of 312, 62 million baht or 204.71 percent compared to 2021. This growth was mainly driven
by a rise in personal loan receivables, with the total amount of loans growing to 427.94 million baht. Additionally,
at the end of 2022, EL made a 20. 00-million-baht investment in its subsidiary, Cashnow Plus Co., Ltd, (C+),

which operatas in the secured lending business, to further expand its loan sarvice operations.

In 2023, EL (according to the separate financial statements) reported total assets of 688. 57 million
baht, an increase of 223.23 millien baht or 47.97 percent compared to 2022, This growth was primarily due to
an increase in personal loans, which rose by 122.71 million baht to a total of 550. 65 million baht. EL also
provided 35.00 million baht in short-term loans to its subsidiary as working capital. Additionally, cash and cash
equivalents increased by 36,97 millien baht, primarily from business operations and additional borrowings,
investments in building improvements, right-of-use assets, and intangible assets also increased to support

business expansion.

For the third quarter of 2024, EL (consclidated financial statements) reported total assets of 1,544.13
million baht, an increase of 849. 60 million baht or 122.33 percent compared to 2023. This significant growth
was malnly driven by a sharp increase in personal loan receivables, which rose by 800.42 million baht, as EL
and its subsidiary provided more |ocans. Cash and cash equivalents alsc increased, mainly due to business

operations and bormowings to support business expansion.
Liabiiities

In 2022, EL (according to the separate financial statements) reported total liabilities of 409. 53 million
baht, an increase of 231.32 million baht or 299. 62 percent compared to 2021. The primary driver of this
increase was the rise in short-term loans from financial institutions, which grew by 300.00 million baht to support
the expansion of personal lending business. Additicnally, current liabilities rose by 6.52 million baht, mainly due

to an increase in advance revenue from interest received from loans.

In 2023, EL (according te the separate financial statements) reported total liabilities of 567. 13 million
baht, an increase of 157.60 million baht or 38.48 percent compared to 2022. This increase was primarily due
to a 140, 00 million baht rise in short-term loans to further expand EL's personal lending business and a 5,55

milllan baht increase in lease liabilities for office space to support business growth.

For the third quarter of 2024, EL (consolidated financial statements) reported total liabilities of 1,323.63
million baht, an increase of 750.57 million baht or 130.98 percent compared to 2023. This significant rise was
mainly driven by a sharp increase in short-term borrowings, which grew by 780.00 millien baht to support

further expansion of loan service business.
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Equity

In 2022, EL {according to the separale financial statements) reported equity of 55. 81 million baht, an
Increase of 5. 57 million baht or 11,08 percent comparad to 2021. This growth was primarily due to iImproved

operating results, with no dividend payments made in 2022.

In 2023, EL (according to the separate financlal statements) reportad equity of 121.44 million baht, an
increase of 65.63 million baht or 117.61 percent. The increase was driven by EL's capital increase to support
business expansion. On 22 June 2023, an extraordinary shareholders' meeling approved the issuance of 50.00
million ordinary shares at 100.00 baht per share, raising a total of 50. 00 million baht. Additionally, ratained
eamings grew by 15. 286 million baht, reflecting a net profit of 22. 66 million baht. The company paid dividends
totaling 7.03 million baht and allocated 0.37 million baht to a legal reserve.

For the third quarter of 2024, EL (consclidated financial statements) reported equity of 220.51 million
baht, an increase of 99.03 million baht or 81.53 percent compared to 2023. This growth was mainly due to the
Issuance of 100.00 million shares at 100.00 baht per share, raising 100.00 million baht to further support

business expansion. However, the company reported a nst loss of 0.97 million baht for the nine-month period.

253 Financial Ratio Analysis

Liguidity Ratio

For 2021, 2022, and 2023 (according to the separate financial stalements), EL reported a current ratio
of 1.49, 1.09, 1.20 and a quick ratio of 1.49, 1.08, 1.17 respectively. The decline in the current ratio was mainly
due to the expansion of personal lending business, which led to an increase in current assets. However, during
these periods, EL also saw an increase in current liabilities, particularly from short-term borrowings to support

business expansion.

For the consolidatsd financial statemants in 2023 and tha third quarter of 2024, the EL Group reportsd
Current Ratio: 1.20 and 1.16; Quick Ratio: 1.20 and 1.16, respectively. The growth in personal loan receivables
confributed to a 125. 01 percent increase in current assets. However, the group alsc took on additional short-
term borrowings to support its lending business, leading to a 132. 23 percent rise in current liabilities, which

grew faster than the increase in current assets.

Finanectal Policy Ratio

For 2021, 2022, and 2023 (according to the separate financial statements), EL had a debt-to-equity
ratio of 2.04, 7. 34, and 4. 67 respectively. The ratio in 2022 increased due to higher borrowings for business
expansion, leading to a risa in liabilities, while equity grew by only 5. 57 million baht from operating results. In
2023, the company raised an additional capital of 50 million baht, which resulted in a decrease in DE ratio.
According to the consolidated financial statements for 2023 and the third quarter of 2024, EL group's debt-to-
equity ratio was 4.72 and 6. 00, respectively. This Increase was due to borrowings of 760 milllon baht, which
led to higher liabilities. EL group also raised 100 million baht in capital, but the loss in operating results led to
an increase in equity of 99.03 million baht, causing the debt-fo-equity ratio to rise,
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Regarding the Interest coverage ratio, for 2021, 2022, and 2023 (according to the separate financial
statements), EL's interest coverage ratio was 4.73, 3.12, and 3 .20, respectively. For the consclidated financial
statements, the interest coverage ratio for 2023 and the nine-month period ended 30 September 2024 were
3.19 and D.96 respectively. EL's debt service coverage ratio for 2021, 2022, and 2023 (according to the
separate financial statements) were 0.00, 0.04, and 0.09 respeclively. For the consolidated financial statements,
the debt service coverage ratio for 2023 and the nine-month period ended 30 September 2024 were 0.08 and
0.04 respectively. These ratios indicate a decline in the ability to cover interest payments due to lower
operational profits, higher service costs, and increasing expenses. Additionally, the company faced higher short-
term borrowings of 760 million baht, which led to increased financial cosis.
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Attachment 3: Summary of TQM Insurance Broker Co., Ltd.

31 Basic Information
Company Name : TQM Insurance Broker Co., Lid.
Symbol : TQMB
Company Register Number : 0105540084143
Company Business : Mon-life insurance brokerage and agency business
Address : 123 Ladplakao Rd. Chorakhe Bua, Ladprao, Bangkok 10230
Authorized share capital : 400,000,000.00 baht consists of 4,000,000 ordinary shares with a
par value of 100.00 baht per share
Paid-up capital : 400,000,000.00 baht consists of 4,000,000 ordinary shares with a
par value of 100.00 baht per share
3.2 Company Business

TAM Insurance Broker Co., Ltd. (TGMB) is a subsidiary which TQM Alpha Public Company Limited
holds 100 percent shares. TOMB Is located at 123 Ladplakao Rd., Chorakhe Bua, Ladprao, Bangkok 10230,

Thailand. The company specializes In non-life insurance brokerage and agency services.

3.3 Revenue structure
021 2022 2023 SMZ0Z3 amz0z4
Product million million million million milfion
baht fporoeet baht e baht i baht o baht pees
Revenue from contracts with
customers
Brokerage revena I SN0E B G020 [ 1,862.08 58.00 | 1| 8Bh402 5934 | 1,4492.39 608 | 1,688.55 64,98
Sarvice revanua 1,221.02 3851 | L2700 2082 127253 JOES| 90524 J06 | 88758 M6
Total Revenue from contracts
s 3,129.69 98.71| 3,139.98 97.91 | 3,167.45 99.18 | 2,397.63 98.15 | 2,576.13 89.14
CHher iesomes 40.77 1.29 67.08 2.08 26.12 0.82 45.27 1.85 22.28 0.86
Total revenue 3170.46| 100.00| 3,207.06| 100.00| 3,193.58| 100.00 2,442.90( 100.00| 2,598.42 | 100.00

Sowree  TQMB's 2021 — 2023 audited financial statements and reviewed financial statements for nire-month period endesd 30
Saptember 2024

34 Board of Directors

As of 19 November 2024, the board of directors of TOM Insurance Broker Co., Ltd. comprises 3

members as follows:

No. Name Position
1 | Mr. Unchalin Punnipa Director
2 | Mrs. Napassanun Punnipa Director
3 | Miss Ratana Punnipa Director
Sowce Mol

Aftachment 3 - Page 1



independent Financial Advisor's Opinion on the Connected Transaction

3.5 Company’s Shareholders

As of 19 November 2024, the list of shareholders of TQM Insurance brokerage Co., Ltd are as follows:

No. Name No. Of Shares Percent
1 |TQM Alpha Public Company Limited 3,999 998 100.00
2 | Mr. Unchalin Punnipa 1 0.00
3 | Mre. Napassanun Punnipa 1 0.00

Total 500,000 100.00

Sourca: Mol
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3.6 Financial Statements

3.6.1 Statement Of Financial Position

Item Financial statements for year ended 31 December Financial statements
for the third quarter
ended 30 September

2021 2022 2023 2024
million | percent | millien | percent | million | percent millicn percent
baht baht baht baht

Assats
Current assets
Cash and cash squivalents 596.73 28.53 A58 72 2307 46675 21.08 450,37 2028
Accrued income and other current
I 466,22 22.29 653.22 32.85 BA5.7G 36.684 069,74 43,66
Short-tarm loans to related company 62 60 3.00 0.00 0.00 1.00 0.05 3.00 0.14
Long-term loan provided for related
companies due within one year S el s 2 — a2 0.00 =
Other current financial assets 19.14 0.92 20.86 1.50 128.61 5.682 126.97 472
Other current asseals 4136 1.98 A47.89 2.4 4603 2.08 £9.65 2.69
Total current assets 1,189.46 56.87 | 1.189.69 59.83 | 1.458.35 65.87 1,609.73 7247
Mon-current assets
Raestncted cash 010 0.00 010 .01 .00 (.00 0 (.00
Investment in subsidiaries 6.00 0:29 12.00 0.60 12.00 0.54 2200 0.99
Other non-current financial assels 30797 14.72 280.73 1412 181.08 §.18 81.53 367
Buildings and equipmeani 11 3.04 9262 4,66 11530 5.21 103,54 4 .53
Right-of-use assets 46935 2244 a76.00 168.91 41438 18.72 AT245 16.77
Intangible assets 14.18 0.68 13.07 0.66 B.70 .39 6.66 .30
Deferred tax assets 26.62 127 23.95 1:20 24.25 1.10 2839 128
Other non-current assels 1.89 0.08 0.32 0.0z 0.06 0.00 0.00 0,060
Total non-current assets 902.23 43.13 798.79 4017 T56.77 34.13 611.57 27.83
Total assets 209168 | 100.00 | 1,988.48 | 100.00 | 2,214.12 100.00 2,221.30 100.00
Liabilities and equity
Current liabilities
Insurance premium payables and ]
S G s 404 .66 1835 268042 16.06 202 87 13.23 31129 14.01
i B1.18 3.88 116.09 5.84 117.51 5.31 12120 546
advance
surrant portion of lease liabililies 91.55 438 8044 4.50 0.0 3.20 7296 3.28
Corporate income tax payable 7474 g.at 50.67 2.56 44,79 202 38.41 1.64
Other current provisions 14,60 0.70 12.06 0,61 8.57 0.39 16.73 0.75
Dividend payable 300,00 14.34 300.00 15.00 300.00 13.55 0.00 0.00
Other current liabilities 26.16 1.25 33.38 1,68 31.87 1.44 35.09 1.58
Total current liabilities 99291 47.47 901.27 45.32 B66.52 39.14 §93.68 26.73
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Item Financial statements for year ended 31 December Financial statements
far the third quarter
ended 30 September
2021 2022 2023 2024
million | percent | million | percent | million | percent million percent
baht baht baht baht
Non-current liabilities
Lease liabilities J83.63 18.82 Joe.3n 15.40 J67.46 16.60 326,77 14.71
Man-current provisiens lor smployee
b 112,06 5.6 102,49 515 106,34 4.80 120.61 543
Other non-current Babilites 0.00 0.00 0.60 0.03 1.65 0.07 0.00 0.00
Total non-current liabilities 505.71 24.18 409.40 20.59 475.45 21.47 447.38 20.14
Total liabilities 1,498.62 71.65 | 1,310.67 65.91 | 1,2341.98 60.61 1,041.06 46.87
Equity
Authorized share capital A00L00D 1012 400.00 20.12 400,00 18.07 A00.00 180
(4.00 million ordinary shares with a
par value of 10000 baht per share)
Paid-up capital 400,00 1912 400.00 20:12 400.00 18.07 400,00 18.01
(4.00 milhon ordinary shares with a
par valua of 100,00 bahi per shara)
Retained samings
Appropriated
Legal reserve 40,00 1:91 40.00 201 40.00 1.81 40.00 1.80
Unappropriated 153,06 732 23781 11.96 43215 19.52 4024 333
Total equity 593.06 28.35 677.81 34.09 872.15 39.39 1,180.24 5313
Total liabilities and equity 209168 | 100.00 | 1,988.48 | 100.00 | 2,214.12 100.00 2,221.30 100.00

Source TQMB's 2021 — 2023 audited financial statemonts and reviewed financial stalements for ning-month period ended 30
Septembar 2024
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363 Financial Ratio

Financial statements for
Financial statemenlts for year Third quarter (3-month
Financial Ratio Unit ended 31 Decembear period) ended 30
September

2021 2022 2023 2024
Liguidity Ratio
Current ratic Time 1.20 1.32 1.66 2.
Cuick Hatio Tima 1.08 1.27 1.63 261
Gash Flow Liguidity Ratio Time 1.05 .62 0.80 0449
Accounts Recsivable Turnovaer Ratio Tima .11 5,61 4.3 3 65
Average Collection Penod Diay 51.37 65,06 B4.64 a4 .87
Inventory Turmover Ratio Time MA. MA.' A" A
Average Sals Pariod Day MA! A A A
Accounts Payable Turmover Raho Time 3.09 4.20 517 563
Average Payment Period Day 91,43 B8 7062 65.06
Cash Cycla Day A A MA 1A
Profitability Ratio
Gross Profit (Loss) Margin Percant 5666 52.01 51.66 51.32
Operabing Profit (Loss) Margin Percent 32.08 20:89 2002 2067
et Profit Margin Percent 25,63 23.85 233 23.50
Raturn on Equity (ROE) Percent 142.79 120.35 a5 05 70.33
Efficiency Ratio
Return on Assets (ROA) Percant 3041 a7 449 35.42 3671
Return on Fixed Assets Percent 1,123.87 1,066.42 44,23 8609.81
Asset Turnover Ratio Tima 1.54 1.57 1.52 1.56
Financial Policy Ratio
Dabt to Equity Hatio Timea 2.53 1.83 1.54 0,88
Interes! bearing debt to EBITDA Time 0.43 0.37 0.42 035
Interas! Coverage Ratio Tims a11.81 ro1.65 128.57 5541
Debt Service Coverage Halio Tima 12.38 11,90 13.13 15.80
Dividend Payoul Ratio Percant a5, 80,62 73.80 4913

Remark: TOMB's 2021 - 2023 audited financial statemenis and a reviewsd financial statement for Third quarter 2023 - 2024
and IFA's calculations

"TOMB does not record imventory, therafore, it i unable to calculate relatad ratins
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4.2

Attachment 4 : Summary of TQM Life Insurance Broker Co., Ltd.

Basic Information

Company Name

Symbol

Company Register Number

Company Business
Address

Authorized share capital

Paid-up capital

Company Business

: TQM Life Insurance brokerage Co., Lid.
: TQML

: 0105551106143

: Life insurance brokerage and agency business

1 123 Ladplakao Rd. Chorakhe Bua, Ladprao, Bangkok 10230

: 50,000,000.00 baht consists of 500,000 ordinary shares with a par

value of 100.00 baht per share

: 50,000,000.00 baht consists of 500,000 ordinary shares with a par

value of 100.00 baht per share

TAM Life Insurance Brokerage Co,, Lid. (TQML) is a subsidiary which TQM Alpha Public Company
Limited holds 100 percent shares. TQML is located at 123 Ladplakao Rd., Chorakhe Bua, Ladprac, Bangkok

10230, Thailand. The company specializes in life insurance brokerage and agency services.

4.3 Revenue Structure
2021 2022 2023 am2023 amzoz4
Product million million million million million
baht * baht » baht b baht x baht A
Revenue from conlracts with
customers
Brokerage revanue 81.75 f4.47 #3.74 a7 84,58 76,38 B384 88,06 75.71 B5.16
SEIVICE revene 13,00 14,36 21.50 20.21 11.08 10,21 10.35 10,94 1347 14.61
Total Revenue from confracis 85.65 98.83 105.24 88.92 101.55 B5.59 84.25 89.84 B8.88 99.98
with customers
Other income 1.13 1.7 .15 1.08 15.73 13.41 0.06 L.o8 0.0 n.oz2
Total revenue 96.78 | 100.00 106.30 | 100.00 117.28 | 100.00 94.31 | 100.00 88.91 | 100.00
Source:  TQML's 2021 — 2023 audifed ftnancial stalements and reviewed financial sistements for nine-month perfod ended 30
Saptember 2024
44 Board of Directors

As of 19 November 2024, the board of directors of TOM Life Insurance Broker Co., Ltd comprises 3

members as follows:

No. Name Position
1 | Mr. Unchalin Punnipa Director
2 | Mrs, Napassanun Punnipa Director
3 | Miss Ratana Punnipa Director

Sowece. MoC

Attachment 4 - Page 1
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4.5 Company's shareholders
As of 18 Movember 2024, the list of shareholders of TOM Life Insurance brokerage Co., Ltd are as

follows

Mo. Name - Surname Shares Percent

499 998 99.9996
1 0.0002
1 0.0002

500,000 100.00

1 |TQM Alpha Public Company Limited

2 | Mr. Unchalin Punnipa

3 | Mrs. Napassanun Punnipa

Total
Soee Mo

Attachment 4 - Page 2
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46.3 Financial Ratio

Financial statements for
Financial statemenlts for year Third quarter (3-month
Financial Ratio Unit ended 31 Decembear period) ended 30
September

2021 2022 2565 2024
Liguidity Ratio
Current ratic Time i 8,681 3.50 763
Cuick Hatio Tima 448 8.15 3.37 712
Gash Flow Liguidity Ratio Time 0.54 1.51 3.04 (0.57)
Accounts Recsivable Turnovaer Ratio Tima 15.81 11,46 12.67 3212
Average Collection Penod Diay 23,09 31.86 268.81 11.36
Inventory Turmover Ratio Time HA' Ha' HAT HA'
Average Sals Pariod Day HA' na' A’ MA
Accounts Payable Turmover Raho Time 14.44 14.64 Q.27 7.51
Average Payment Period Day 25,27 24.93 39,35 48.59
Cash Cycla Day ra! Ha' A’ A
Profitability Ratio
Gross Profit (Loss) Margin Pearcant 9.81 26.04 (18.74) 1205
Operabing Profit (Loss) Margin Percent (.96 17.50 (11.20) 6.30
Het Profit Margin Percent 1.08 14,30 (9.42) 6.28
Raturn on Equity (ROE) Percent 1.84 24.44 (17.22) 12.15
Efficiency Ratio
Return on Assets (ROA) Percant 1.56 20,92 (10.558) 506
Return on Fixed Assets Percent 1.470.12 6,202,459 | (3,392.35) 6,708.53
Asset Turnover Ratio Tima 1.44 1.46 1142 045
Financial Policy Ratio
Dabt to Equity Hatio Timea 0.23 012 1.25 0,85
Interes! bearing debt to EBITDA Time 1.15 011 (1.96) 1.08
Interas! Coverage Ratio Tims 30.50 1,025.28 (B5.00) 13.189
Debt Service Coverage Halio Tima 1.68 8.82 (3.76) 5,39
Dividend Payoul Ratio Percent .00 0.00 0.00 000

Remark: TOML’s 2021 - 2023 audited financial statements and reviewed financial statement for the third quarter ended 30
Sepfember 2023 — 2024 and IFA's calcwlalions

"TOML does not secord inventory, therefore. it is unable o calculate related ratios

Aftachment 4 - Page 7
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Definition of Independent Director of TQM Alpha Public Company Limited

Independent director must not have Banking Business, must not be a banker or any business related to Banking

Business that may affect independent decision making and must be a person with following qualifications:

1.

Holding shares not exceeding 1 percent of the total number of shares with voting rights in the Company, its parent
company, subsidiary, affiliate, major shareholder, or controlling person, including shares held by related persons of such

an independent director.

Neither being nor used to be an executive director, employee, staff, advisor who receives salary or controlling person of
the Company, its parent company, subsidiary, affiliate, same-level subsidiary company, major shareholder or controlling
person unless the foregoing status has ended not less than two years prior to taking the independent directorship.
Independent director used to be a government officer or advisor of a government agency that the government is a major

shareholder or the person in charge such company.

Not being a person related by blood or legal registration as father, mother, spouse, sibling, and child, including spouse of
child to other director, executive, major shareholder, controlling person, or person to be nominated as director, executive

or controlling person of the Company or its subsidiary company.

Neither having nor used to have a business relationship with the Company, its parent company, subsidiary, affiliate, major
shareholder or controlling person, in the manner which may interfere with his/her independent judgment, and neither
being nor used to be a significant shareholder or controlling person of any person having a business relationship with the
Company, its parent company, subsidiary company, affiliate, major shareholder or controlling person, unless the foregoing

relationship has ended not less than two years prior to taking the independent directorship.

The term ‘business relationship’ under the first paragraph shall include any normal business transaction, rental or lease
of immovable property, transaction relating to assets or services or granting or receipt of financial assistance through
receiving or extending loans, guarantee, providing assets as collateral, and any other similar actions, which result in the
Company or the counterparty being subject to indebtedness payable to the other party in the amount of three percent
or more of the net tangible assets of the Company or twenty million baht or more, whichever is lower. The amount of
such indebtedness shall be calculated according to the method for calculation of value of connected transactions under
the Notification of the Capital Market Supervisory Board. The consideration of such indebtedness shall include
indebtedness occurred during the period of one year prior to the date on which the business relationship with the person

commences.

Neither being nor used to be an auditor of the Company, its parent company, subsidiary, affiliate, major shareholder or
controlling person, and not being a significant shareholder, controlling person, or partner of an audit firm which employs
auditors of the Company, its parent company, subsidiary company, affiliate, major shareholder or controlling person,

unless the foregoing relationship has ended not less than two years prior to taking the independent directorship.

Neither being nor used to be a provider of any professional services including those as legal advisor or financial advisor
who receives service fees exceeding two million baht per year from the Company, its parent company, subsidiary,

affiliate, major shareholder or controlling person, and not being a significant shareholder, controlling person or partner of



TQMoalpha

Enclosure 7

the provider of professional services, unless the foregoing relationship has ended not less than two years prior to taking

the independent directorship.

7. Not being a director appointed as representative of directors of the Company, major shareholder or shareholder who is

related to major shareholder.

8. Not undertaking any business in the same nature and in competition to the business of the Company or subsidiary
company or not being a significant partner in a partnership or being an executive director, employee, staff, advisor who
receives salary or holding shares exceeding one percent of the total number of shares with voting rights of other
company which undertakes business in the same nature and in competition to the business of the Company or its

subsidiary company.

9. Not having any other characteristics which cause the inability to express independent opinions with regard to the

Company’s business operations.

For rules and procedures for appointment of independent directors in accordance with the rules and procedures for the
appointment of directors. Each independent director can hold the position of independent director for a maximum of 9 years,
unless the shareholders' meeting considers the reason and necessity as proposed by the company and approved the selection of
independent director who holds the position of independent director for more than 9 consecutive years, to be an independent

director.

Profiles of the Independent Directors proposed by the Company

to act as Proxy for Shareholders

Mr. Chinapat Visuttipat

Current Position : Independent Director / Member of Nomination and
Remuneration Committee / Member of Risk Management
and Sustainable Development Committee / Member of the

Audit Committee / Member of Corporate Governance Committee

Age : 55 yrs.

Nationality : Thai

Address : 123 Lat Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230
Shareholding : None

Conflicts of interest in any agenda: None

Remark: Details of profiles of the Independent Directors are shown in the Board of Directors section of the 2023 Annual Report (56-1 One

report) which already disclosed on the Company’s website (www.tgmalpha.com)
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The Company’s Articles of Association Relevant to the Shareholder’s Meeting

The Shareholders’ Meeting

Article 33. The board of directors shall call for a shareholders’ meeting which is an annual general meeting of

Article 34.

shareholders within four (4) months from the last day of the fiscal year of the Company.

Shareholders’ meetings other than the one referred to in the first paragraph shall be called extraordinary
general meetings. The board of directors may call for the extraordinary general meeting of shareholders at

any time as deemed appropriate.

Shareholders holding shares amounting to not less than ten percent (10%) of the total number of shares
wholly sold submit their names and request the board of directors in writing to call for an extraordinary
general meeting at any time, provided that, the reasons of request for calling for such meeting shall be
clearly stated in the said written request. In such an event, the board of directors shall proceed to call for a
shareholders’ meeting to be held within a period of (45) days from the date of the receipt of such request

from the said shareholders.

In the event that the Board of Directors fails arranging a meeting within the period specified in paragraph
three. Shareholders who are named or other shareholders the total number of shares as required shall be
convened by itself within forty-five (45) days from the due date of the period under paragraph three. In such
case, it shall be considered as a shareholders’ meeting convened by the board of directors. The company is

responsible for the expenses necessary incurred from arranging meetings and facilitating as appropriate.

In the case where a shareholder calls a meeting under Section 4, the shareholder may send a notice of the
meeting to other shareholders electronically. If the shareholder has expressed or given consent to the

company or the board according to the criteria specified by the Registrar of Companies.

In the event that the shareholders’ meeting is called by the shareholders under paragraph four, the number
of shareholders attending cannot constituting a quorum as specified in this Article of Association.

Shareholders under paragraph four must share the expenses incurred from arranging the meeting.

In calling a shareholders’ meeting, the board of directors shall prepare a written notice specifying the place,
date, time, agenda of the meeting and the matters to be proposed to the meeting in appropriate detail by
clearly indicating whether it is a matter proposed for acknowledgement or for consideration, as the case may
be, including the opinion of the board of directors on the said matters, and the said notice shall be
distributed to the shareholders and the registrar not less than seven (7) days prior to the date of the meeting.
The notice shall be published in the newspaper for not less than three (3) consecutive days and not less

than three (3) days prior to the date of the meeting.




Article 35.

Article 36.

Article 37.
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Sending meeting notices and advertising meeting announcements in accordance with Section 1 may use
electronic media as an alternative, provided that it complies with the criteria set by the Registrar of

Companies.
The place of the meeting shall be in the province in which the head office.

Shareholders' meetings may be conducted through electronic media if so specified, and such electronic

meetings must comply with the criteria and procedures set forth by law.
In this case, the headquarters of the company is considered the place of the meeting.

Meetings of shareholders conducted through electronic media in accordance with the criteria and methods
specified by the law are considered to be equivalent to meetings held in accordance with the procedures

prescribed by law and this regulation.

At a shareholders’ meeting there shall be not less than twenty-five (25) shareholders and proxies (if any)
attending the meeting or not less than one-half (1/2) of the total number of shareholders and in either case
such shareholders shall hold shares amounting to not less than one-third (1/3) of the total number of shares

sold,

The granting of power of attorney may be conducted electronically, provided that a secure and reliable
method is used, and it is carried out by the shareholder in accordance with the criteria prescribed by the

Registrar of the Company Limited.

Whereby a quorum would then be constituted. At any shareholders’ meeting, if one (1) hour has passed from
the time specified for the meeting and the number of shareholders attending the meeting is still inadequate
for a quorum as prescribed in the first paragraph, and if such shareholders’ meeting was called as a result of
a request of the shareholders, such meeting shall be cancelled, if such meeting was not called as a result of
a request of the shareholders, a new meeting shall be. In this case, the notice of the meeting shall be sent to
shareholders no less than seven (7) days prior to the meeting date. It is not mandatory for the quorum to be

met in this subsequent meeting.

The chairman of the board shall be the chairman of shareholders’ meetings. If the chairman of the board is
not present at a meeting or cannot perform his duty, the vice-chairman shall be chairman of the meeting. If
there is no vice-chairman or there is a vice-chairman but he is not present or cannot perform his duty, the

shareholders present at the meeting shall elect one shareholder to be the chairman of the meeting.

A resolution of a shareholders’ meeting, the shareholders shall be entitled to one (1) vote per one (1) share.
Any shareholder who has a special interest in any matters shall not be entitled to vote in that matter except
for voting on the election of directors. A resolution of the shareholders’ meeting shall require:

(@) in an ordinary event, the majority votes of the shareholders who attend the meeting and cast their votes.

In case of a tie vote, the chairman of the meeting shall have a casting vote.
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(b) In fixing directors' remuneration, a vote of not less than two-thirds (2/3) of the total number of votes of

shareholders who attend the meeting and have the right to vote.

(c) in the following events, a vote of not less than three-fourths (3/4) of the total number of votes of

shareholders who attend the meeting and have the right to vote:

(1

(2)

the sale or transfer of the whole or the substantial part of the Company’s business to any other
person;

the purchase or acceptance of transfer of the business of private company (s) or public company(s)
by the Company;,

the making, amending or terminating of any agreement with respect to the granting of a lease of
the whole or substantial parts of the Company’s business, the assignment of the management of
the business of the Company to any person(s), or the amalgamation of the business with other
persons for the purpose of profit and loss sharing;

the amendment of the Memorandum of Associations or Articles of Association of the Company;

the increasing or reducing the Company’s capital;

the dissolution of the Company;

the issuance and offering of debentures of the Company;

the amalgamation of business of the Company with other company(s).

Under the mandate by Section 37, Paragraph One, any transaction the company undertakes that does

not exceed the transaction size as defined by the Securities and Exchange Act, B.E. 2535 (1992) and the announcements

by the Securities and Exchange Commission concerning the acquisition or disposal of assets, permits the Board of

Directors to to proceed within the scope of their authorized powers and actions as delegated by the group of company

(Delegation of Authority).

Governing, and management of subsidiaries and associates

Article 49. If the company or its subsidiary agrees to engage in connected transactions or transactions related to the

acquisition or disposal of assets of the company or its subsidiary, as per the criteria of the Securities and

Exchange Commission, the Securities and Stock Exchange Commission, and the Stock Exchange of Thailand,

which relate to connected transactions of registered companies or the acquisition or disposal of assets of

registered companies, as appropriate, the company must comply with the criteria and procedures set by the

Securities and Exchange Commission, the Securities and Stock Exchange Commission, and the Stock Exchange

of Thailand related to such transactions.
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Rules for attending the shareholders' meeting via electronic media (e-Meeting).

Shareholders or proxies who wish to attend the meeting must submit documents proving their identity as
specified to the Company within 3 January 2025. The Company shall verify the list of shareholders according to the
closing information of the shareholders' register book who have the right to attend the meeting wholly and
correctly. After that, the electronic conferencing service provider will send a Link to attend the meeting and the user
manual to the Email you have sent to inform the Company. The Link will be sent 1 day in advance of the meeting

date.

Requesting to attend the meeting via electronic media.

Shareholders wishing to attend the meeting via electronic media must notify their intention to attend the meeting in

two ways as follows:

1. Submit your request to attend the meeting by sending information via e-mail or postal mail. If shareholders wish
to notify their intention to attend the meeting via electronic media (e-Meeting) by sending information via e-mail
or postal.

1.1 Please fill in the document requesting to attend the meeting via electronic media (e-Meeting) (Attachment
10) by specifying your Email and your mobile phone number clearly for registering for the meeting.

1.2 Attach a copy of proof of identity to confirm the right to attend the e-meeting.
(1) Shareholders who are natural persons.

+* If a shareholder wishes to attend the meeting in person via e-Meeting.

® Attach a copy of a valid government-issued identification document such as an ID card,

government ID card, driver's license, or passport. In case of name-surname changes,
shareholders are requested to attach supporting evidence.

** If a shareholder appoints another person to attend the meeting on his/her behalf via e-Meeting

® The Proxy Form C (attached with the invitation letter) is filled in all information signed by

the proxy grantor and the proxy correctly and entirely together with duty stamp affixed;

® A copy of the proxy grantor's identity document, such as an ID card, a government official
ID card, passport (In the case of foreigners) that has not expired and signed certifying the

true copy of the proxy.
® A copy of the proxy's identity document, such as an ID card, a government official an ID
card, passport (In the case of foreigners) that have not expired and signed certifying the

true copy of the proxy.

(2)  Shareholders who are juristic persons.
* If the person authorized to sign on behalf of the juristic person (director) wishes to attend the
meeting in person via electronic media (e-Meeting).

® A copy of the shareholder's juristic person registration certificate issued no later than one
year before the date of the shareholders' meeting, which is duly certified by the juristic

person representative (director) authorized to sign on behalf of the juristic person.
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® A copy of the identity document of the representative of the juristic person (director), such
as an ID card, a government official ID card, passport (In the case of foreigners) that has not
expired and signed to certify the true copy.

< If the proxy is assigned to attend the meeting instead via electronic media e-Meeting.

® The Proxy Form C (attached with the invitation letter) is filled in all information signed by
the proxy grantor and the proxy correctly and entirely together with duty stamp affixed.

® A copy of the shareholder's juristic person registration certificate issued no later than one
year before the date of the shareholders' meeting, which is duly certified by the juristic
person representative (director) authorized to sign on behalf of the juristic person.

® A copy of the identity document of the representative of the juristic person (director), such
as an ID card, a government official ID card, passport (In the case of foreigners) that has not
expired and signed to certify the true copy.

® Copy of the identity document of the proxy as in the case of natural persons as mentioned

above.

Suppose the documents or evidence mentioned above are not Thai or English versions. In that case,
the shareholders must present an English translation of the document signed to certify the translation by the

shareholder or by an authorized signatory to bind that juristic person (in the case of a juristic person).

2. Submit the documents requesting to attend the meeting via electronic media (item 1) and proof of identity
together with supporting documents (item 1.2) by sending to the Company within the date 3 January 2025.
® c-Mail channel: cs@tgm.co.th
® Postal channels:
“Company Secretary”
TQM Alpha Public Company Limited
123 Lat Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230.

Electronic Meeting Attendance (e-Meeting)

1. Once the shareholders or proxies wish to attend the meeting and have been fully verified, you will receive an
Email from the meeting organizer, a link for attending the meeting, and a system’s user manual 1 day before the
meeting date. Please study the manual on how to use the e-Meeting system in detail. If you haven't received the
Email within the 3 January 2025 date, please get in touch with the Company immediately.

2. Please prepare the following information for logging in the meeting

® Self-Attending: Shareholder Account Number (10 digits Number) and ID Card.

® Proxy: Proxy ID Card and Proxy’s Mobile Number.

3. Meeting attendance and voting via electronic media can be used with computers/notebooks/tablets and mobile

phones via Web Browser: Chrome with 4G internet speed or home internet basic.
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Note: In case of meeting via tablet and mobile phone, Zoom Cloud Meeting program must be installed before

attending the meeting, which can be downloaded as follows:

iOS system Android system

E*CE 0
O

https://apps.apple.com/th/app/zoom-cloud- https://play.google.com/store/apps/details?id=us.zoom.v
meetings/id546505307 ideomeetings

4. The system will open for meetings 90 minutes before the start of the meeting. However, the live broadcast will
only start at the time of the meeting.

5. To log in, attendees must use the information of the shareholder registration number and the shareholder's ID
card number.

6. Voting through the E-Voting system, you will be able to vote for each agenda only by voting for agreeing,
disagreeing, or abstaining. In case of not voting in any agenda, the system will be deemed to vote as agree
immediately (using the vote-counting method by pouring votes towards agreeing).

7. If attendees have any problems or problems in using the (e-Meeting) system, you can contact OJ International

Co., Ltd. at the phone number specified in the Email that sends you the system's user manual.

If a shareholder wishes to appoint an independent director as a proxy

Suppose any shareholders cannot attend the e-meeting in person or cannot appoint other proxies to
attend the e-meeting and wish to appoint an independent director as a proxy. In this regard, they can send a proxy
form (Enclosure 10) specifying the proxy as one of the independent directors as specified by the Company along
with supporting documents to the Company by the date within the date 3 January 2025, via the following channels

® e-Mail channel: cs@tgm.co.th

® Postal channels:

“Company Secretary”
TQM Alpha Public Company Limited
123 Lat Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230

Note: If the shareholders specify their votes in each agenda, the independent directors will cast their votes as

specified in the proxy form. In which the voting in each agenda, shareholders have the right to vote in agreeing,

disagreeing, or abstaining only and cannot divide a partial vote (unless it is a Custodian vote).



https://apps.apple.com/th/app/zoom-cloud-meetings/id546505307
https://apps.apple.com/th/app/zoom-cloud-meetings/id546505307
https://play.google.com/store/apps/details?id=us.zoom.videomeetings
https://play.google.com/store/apps/details?id=us.zoom.videomeetings
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In the case of a shareholder who is a foreign investor and appoints a custodian in Thailand to be a stock

depository and keeper

Please submit the following information

1. The Proxy Form C (attached with the invitation letter) is filled in all information signed by the proxy grantor and
the proxy correctly and entirely together with a 20-baht duty stamp affixed;

2. Custodian juristic person registration certificate (Custodian) with a signature certifying true copy by the authorized
signatory on behalf of the juristic person of the Custodian or the attorney with the corporate seal (if any).

3. A power of attorney from the shareholders for the Custodian to be authorized to sign the proxy form;

4. A letter confirming that the person signing the proxy form is authorized to operate a custodian business;

5. Copy of ID card, or a copy of government official ID card, or copy of passport (In the case of foreigners) of the
proxy with certified the true copy;

6. Submit information via the following channels:
® e-Mail channel: cs@tgm.co.th

® Postal channels:
“Company Secretary”
TQM Alpha Public Company Limited
123 Lat Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230

Submitting advice or questions related to business, industry, Company performance, or related to any

agenda which will be considered at the e-meeting

If shareholders wish to submit suggestions or questions, they can be done in two ways as follows

1. Send advice or questions in_advance to the Company within the date January 3, 2025 through the following

channels:
® e-Mail channel : cs@tgm.co.th
® Phone channel : 02-119-8888 #i® 5059, 1069, 7855
® Postal channels :

“Company Secretary”
TQM Alpha Public Company Limited
123 Lat Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230

2. Submit advice or questions during the meeting to those attending the e-meeting. The attendee must specify
his/her first and last name and state whether his/her is a shareholder attending the meeting himself/herself or a
proxy. Before every suggestion or question is submitted, the Company has opened channels for sending advice
and questions during the meeting as follows

® Chat channel for text messages.
® An audio chat channel where attendees press the raising hand button and turn on the microphone on

their device after the operator sends you an invitation to chat. Please turn off the microphone after the
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conversation is finished every time (For more details, please refer to the user manual sent to the

attendees' e-mails).

In this regard, if shareholders have questions about the meeting, they can contact the following staff

1. Regarding submitting documents confirming identity to attend the shareholders' meeting via E-Meeting, please
contact the Company Secretary for further information via the Company's contact channels as detailed above.

2. Regarding the process of attending the meeting and voting via E-Meeting, in the case of correct and complete
identity verification, please contact OJ International Co., Ltd. at the phone number specified in the Email that

sends you the system's user manual.




TQMalpha

Enclosure 9

e-Meeting Flowchart

Fill the acceptance for the invitation of

online meeting Form

Send the form to company e-mail
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Sending an e-mail to shareholders

(with access URL)
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Log in the meeting as an announcement

!

Click “e-Meeting” for participating in Zoom

Click “e-Voting” for vote in each agenda
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Tunausudnsauussyuvasusen finadu dana d1fia (W)

Acceptance of the invitation to the meeting of TQM Alpha Public Company Limited

TUP e 53] VS L1 I
Date Month Year
(1) DAV oo MUBAVURTUTEV U/ NUIFOAUN N oo
I/We, Identification Card/Passport number
(G131 PR ﬂ"]ut.asuﬁl .......................... AUU (?T']‘Ua/LLSU’N .....................................................
Nationality Residing at No. Road Sub district
BUAD/MUR oo FIRIO e SHALUTYRG ..o
District Province Postal Code
) Judfieviuves U3En finadu dan d1in (umnvw)
Being a shareholder of TQM Alpha Public Company Limited
TABFOWUTITIRU oo Wy

Holding the total amount ofshares

(3) UszasAazidnsimdszyuuarasnziuudmiunsussyiandyteviu asa 1/2568 lay
I would like to participate the 1/2568 Extraordinary General Meeting of Shareholders by
(]  whsmusean a anuiidadsyyy

Attending in person at the Company's meeting room

O e O wovdungliyanaduidiniunszem
Self-attendance Appoint a proxy to attend the meeting on my behalf
¢ BTN IIUTEU. e (Wsnsez)
Name Please fill in the blank
o NGAUNTANTONOMIITIIUTEYL orrrerrrrrrrerserserninnnens (Wsnszy)
Mobile Number Please fill in the blank
(] whswuseysindedidnnseiing (e-Meeting)
Attending the E-Meeting
O medues O wevdungliiyanaduidrsuuszy
Self-attendance Appoint a proxy to attend the meeting on my behalf
o BTN IUTEU e (Wsnszy)
Name Please fill in the blank
o NYAUNTANALONORIITWUTEY v (Wsnswy)
Mobile Number Please fill in the blank
@ BB (Wsnszy)

E-Mail Please fill in the blank.



@)
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o W

fevuvderiusoudunsiifianulsyasdasdniussgniadydforu afedl 1/2568 Wandduneusudhsuusssuves
UitmmusoaziBeslunilsdeiByUszyn (anarsuuy 10) meluiuil 3 unsau 2568

Shareholders or proxies who wish to attend the 1/2568 Extraordinary General Meeting of Shareholders are kindly requested to
submit their response form in accordance with the details provided in the invitation letter (Enclosure 10) no later than January 3,
2025

dwfugiuninTinysyyn s anmuidauseyu njunduuurlesuameleuuas Unsusenyuinsanluiudssyudig e

AnuazaInTInslunsameideu
For those attending the meeting in person please bring the registration form and your original ID card to the meeting venue for

registration purposes, to facilitate the process and ensure efficiency.

dmsuiidnsanUsvyurinudedidnnselind (e-Meeting) TWsnwisudoyanuseasidentunisdoilylseyu (9na75uuy
9) wielddmiumadniuyseyy
For those attending the meeting via electronic media (e-Meeting), please prepare the information according to the details in the

enclosed invitation letter (Enclosure 9) for use in the meeting

aﬂ%a/Signed ........................................................................ r}jaaﬁu/Shareholder
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Unensuanud 20 um / Duty stamp 20 baht)

wuunadauaudune wuu n. (uumludadunuundehidudou)

PROXY FORM A (General Form)

T o) VR yL K
Date Month Year
DALY eee e 33T T
I/We Nationality
FINURIDGAUT o FVUB/UU oo
Residing at No. Tambol/Kwaeng
BUAB/MU oo FIATO oo FHALUTYRG oo
Amphur/Khet Province Postcode
Fudugfeviu vesuFsm fiAdu savh S1im (uvvw)
Being a shareholder of TQM Alpha Public Company Limited
TR HUR MIUIAUTI oo VU 4ar0aNFeIRIALMUULAYINIU e s il
Holding a total number of shares and having voting rights equivalent to vote(s), as follows:
I 7 o OO W Uaz 0N A@BIRIATUULLAIINIU. oo EEN
Ordinary share share(s) having voting rights equivalent to vote(s)
[T VUUTUENT oo VU Uaz 0N ABIRIATUULLAIINTU. oo e
Preferred share share(s) having voting rights equivalent to vote(s)

Yaupuaung

Hereby appoint

[1 (1) wieBusns Fgnsunnd suvis nssumsdaszuagnssun1smsIvdey oy 55 U

123 auwanaUanil wuaasdds wea1ani1 NTuNNaMILAT 10230 %30

Mr. ChinapatVisuttipat, Position Independent Director and Audit Committee’s Member, Age 55 years old. Residing at 123

LatPlakhao Road, ChorakheBuaSubdistrict, LatPhrao District, Bangkok 10230 or

Residing at No.
SUND/LUA........

Amphur/Khe

Residing at No.
UND/LU.......

Amphur/Khet

................................................................................ (2101 OO
Age
........................ DUU.ooooeeeeeeeeeseeeeeeeessseeeeneeeenssonesss VU UM e
Road Tambol/Khwaeng
............................................ IS o OOOORE: 1. S 21312 O
Province Postcode
................................................................................ DV e
Age
....................... 21730 OSSOSO - 1 11 V415 i N SOOI
Road Tambol/Khwaeng
............................................ IO, SAAUTYERE o
Province Postcode

Years
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aunilspulaiiesruiendudunuresdnd Wodiussyuuazeondeatazuuuunuding Tudssyulandaydioiu
AN 1/2568 Uszyurnudedianynseding (e-Meeting) inaguuuuideayintu Tufuduns 6 unsiau 2568 1381 10.00 w. 303w
wouldluiu e waganunduse

Only one of them as my/our proxy to attend and vote in the 1/2568 Extraordinary General Meeting of Shareholders. The meeting
will be conducted in form of electronic meeting (e-Meeting) as an only channel to be held on Monday, 6 January 2025, at 10.00 am. any

adjournment thereof to any other date, time and venue.

Aanslangsuneudungnsgyinlulunisussgutu Witewaliowindmdnldnssineanusenis

Any action of the proxy holder performed at the meeting shall be deemed as my/our act.

o Hueudung

Signed Grantor
(e )

o O H3unauduny

Signed Proxy
(e )

OO HSunauiuny

Signed Proxy
(e )

1U8Le / Note:

AfevuiineudunyardowevdunyliiuneudunsifissadendudfidUssguuazosnidesanzuuu ldanunsaudaendnnuiuligiuuey
dungvasauiiousnnsasnzuuudesls
A Shareholder shall appoint only one proxy to attend and vote at the meeting. A shareholder may not split shares for any more

than one proxy in order to split votes.
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Unensuaaut 20 um / Duty stamp 20 baht)

LUUMTINENBUAUNS WUU 2. (LUUTINIAUATIZNTSANGE N192UaUAUNSNaZIDsATALAUA6?)

PROXY FORM B (Cleary and Definitely Specified Voting)

I
I/We
ANURIDGAUT
Residing at No.

91LND/1UA

Amphur/Khet

B ) A v da & o o o
FATURDDVU VDIUIEN N1ALN AN 3NA (URIYW)

Being a shareholder of TQM Alpha Public Company Limited

Tnefetusuuiiadus
Holding a total number of
LI AUANTRY s
Ordinary share
L] yuysuans
Preferred share

Yaupuaung

Hereby appoint

shares and having voting rights equivalent to

Viu wazeanidesasaziuulivindy

share(s) having voting rights equivalent to

Viu wageanidesasaziuulivingy

share(s) having voting rights equivalent to

[1(1) wieBusns Fgnsunnd suvis nssumsdaszuagnssunimsIadey o7y 55 U

123 auwanaUanil wuaasdds wea1ani1 NTuNNaMILAT 10230 %30

U, BADU coeeeeeeeee e S I
Date Month Year
............................................. FUY NP oo
Nationality
.............................................. FITUR/IUTY oo e e e e eeee e
Tambol/Kwaeng
............ AT oo SRABUTYIG oo
Province Postcode
.................... VU 4aroaNFIRIALMUULAYINIU. o BB AST

vote(s), as follows:

Mr. Chinapat Visuttipat, Position Independent Director and Audit Committee’s Member, Age 55 years old. Residing at 123 Lat

Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230 or

Residing at No.
TUND/LUA
Amphur/Khe

Residing at No.
SNNB/LU9
Amphur/Khet

........................................................ 131013 SO |
Age Years
DU V13 VATS (e N IO
Road Tambol/Khwaeng
.................... FIRTO e, SARUTYE o, Y3
Province Postcode or
........................................................ 131013 IO
Age Years
DU RT3 VATS (e N IO
Road Tambol/Khwaeng
.................... IO, SAAUTYERE o
Province Postcode
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aunilsaulaiissruiendudunuresdind Woadiuszyuuazeondesatpzuuuunuding Tuussgiadydieiu

q

= =

ASIT 1/2568 Uszurnudedidnnseing (e-Meeting) wlaaguuuuiiaavintu Tuiudumsy 6 unsiau 2568 131 10.00 w. W3eaziie
woulvluiu na wazanundume

Only one of them as my/our proxy to attend and vote in the 1/2568 Extraordinary General Meeting of Shareholders. The meeting
will be conducted in form of electronic meeting (e-Meeting) as an only channel to be held on Monday, 6 January 2025, at 10.00 am. Or any

adjournment thereof to any other date, time and venue.

4. Pmiveneudunglviiuteudunosndesmenziuuinudimiantunisussgunsail dadl
I/'We hereby authorize the proxy to vote on my/our behalf at this meeting as follows:

M5 1 Ma1sanfusesnenunisussyuadidnaviu Usednl 2567 FeUszyuilatuil 24 wwey 2567

Agenda item 1 To certify the minutes of the 2024 Annual General Meeting of the Shareholders on 24 April 2024.
[ () Wifuneudunsiidvdiansanuazasmunuimiilsvnussnsauiiiuauais
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U (@ WiSuusudunzesnidesainzuuumuainulseasivesdimi il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
[ iusae [ Tsiuftugiag [ snoonidus

Approve Disapprove Abstain

15 2 Narsanlideendudmiuainsuwnugddeudyvesusenuaznguusendiuiiuaineysilasiussyuesiy

gDaviu Uszdnl 2567 31uau 770,000 U

Agenda item 2 To consider and ratify the auditor's remuneration for the Company and subsidiaries, in excess of the amount
approved by the Annual General Meeting of Shareholders for the year 2024, totaling 770,000 Baht.
[ () WigSuneudunedidniinsanuazasfunudmdlinnusznisauiiviuaunas

(B) The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed

appropriate.

v
=1

[ () WiiSuneudunzesnidusmiaziuununnuuseasnveadimidn fall
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
[ wiudae [ laiviusme ] snoenides

Approve Disapprove Abstain

il 3 Msaneydfsiemsiiiiealestuvasienisaiunisiianudaemdananstulasusem fnady dudas

Sud Tusanas 3119 (“TOMB”) wag USem #adu lan dutassud Tusawnas 310a (“TOML”) ainaas%ia

vy a v ad L o w « .
NUNVBIUITEN B LAUAY ATNA (“EL™)
Agenda item 3 To consider and approve the related-party transaction regarding financial assistance provided by TOM Insurance

Broker Company Limited (“TQMB”) and TQM Life Insurance Broker Company Limited (“TQML”) to subscribe to
debentures issued by Easy Lending Company Limited (“EL”)

[ () Wifuneudunsiiavdiansanuazasmunuimiilsvnussnsauiiiuauais
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U () WiSuueudunzesnidesmsnzuuumuanulszasdvasdiman el
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
(] iusne [ laiwiusne ] smeenides

Approve Disapprove Abstain



TQMoalpha

tana15uuy 11/ Enclosure 11

589 4 fNa1sAnautRs1en1sAiealestuveIusEn ARy aani 31de (Unr1ww) gatunisiialudiewdanig

v
a o

n1sRulasvelstuAssiudmiuiuiuasuien 8% wauns 91in (“EL) Turelduliiuiesas 74 vasyann

Rufuuazaanils (“A1UseAuuedIu”)

Agenda item 4 To consider and approve the related-party transaction of TOM Alpha Public Company Limited regarding financial
assistance, specifically requesting a guarantee for the debentures of Easy Lending Company Limited ("EL"), with a
guarantee amount not exceeding 74% of the principal and interest value (partial guarantee).

[ () Wifuneudunsiidvdinnsanuazammunuimiilsvnussnsnuiiiuauais

(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
O @ WiFuseudunzosnisnnsuuununnulszasdvosdmidi il

(B)  The proxy holder shall vote in accordance with my/our intention as follows:

[ wiusne [ Taidiusne [ snoonvdes

Approve Disapprove Abstain

= a o o @ wa o o A v aAa & W o o = o £
219¢N 5 WﬂqimqﬂlﬁﬂﬂEﬂUuLLagah‘lﬁJﬂi'lElﬂ'ﬁVILﬂEJ'JIENﬂu‘UENUTIEWI ALY aani 39 (UNR1UYY) 1Ne2iun15HANL

' a a H o a o a ¢ AV ad L o v e
‘U'wWlaa‘VI'Iﬂﬂ‘]iNuIﬂEln'ﬁﬂ’I‘LliSﬂu'NNua‘uL‘Uaﬁl'mﬁuﬂﬂ’ﬁw]m‘u&l%awi‘bm 2% tauAd 3100 (“EL”) uwag

USEN LATUI Wad 9108 (“C+”)

Agenda item 5 To consider and ratify the connected transactions of TOM Alpha Public Company Limited regarding the provision of
financial assistance through a guarantee for the credit facilities from commercial banks for Easy Lending Co., Ltd.

(“EL”) and CashNow Plus Co., Ltd. (“C+”)
0 () WiFuseudunsiavdinsanuazasmunuimdildvnussnmsnuiiiuauads
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U (@ WiSuueudunzesnidesaiazuuumuanulseasnvesdimn il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
O WimrtususesmehmensmussAuld EL uwag C+ S1uausau 2,050 Euum
Ratification of the guarantee transaction for EL and C+ in the total amount of 2,050 million baht.
[ whusae [ Biviusiae [ snoonidus
Approve Disapprove Abstain
O aﬂgﬁamﬁuvﬁmszﬁ’uﬁuﬁﬂﬁ EL wag C+ Liianfnsiuau 950 druum
Approval of an additional credit guarantee facility for EL and C+ in the amount of 950 million baht.
[ iushe [ Tsdviruging [ smoonides

Approve Disapprove Abstain

152N 6 Wa15AUSR9BY 9 (8131)

Agenda item 6 Others matters (if any)
0 () WiSuwevdunsliavsRinsanuazasmunutmidlimnusensauiiiuauens
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U () WiSuueudunzesnidesminzuuumuanulszasivesdiman il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
[ wiuge [ laliiumoeg [ sneonidea

Approve Disapprove Abstain
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= vo o a1’ = o Y Ja v a oy v
miasazuuudoasunevdunglunselanldidulumunssylilumisdensudunell ilednisasazuuudssiulignies
warlallddunsasmeuuudemeasimidiluguedion

Voting of the proxy holder in any agenda that is not specified in this proxy form shall be considered as invalid and not my/our voting as a

shareholder.

. Tunsdidmdldlaszyanudszasdlunisesndetatazuunlunselalivessylilidaaunialunsdiinuszguiinisiansan

q

wioawdlusedauenmileandediseylitheiu sudnsdindnsudluddeuuamseiufudefianseusznisla Wigiuuey

P

Fungflavsiinnsanuazamduudmanlinausznsnuiifiuasens

In the case that I/'we have not declared a voting intention in any agenda or my/our determination is not clearly specified or that the
meeting considers or ratifies resolutions in any matters apart from the agendas specified above, in addition to any amendment,
modification or addition of any facts, the proxy holder shall have the right to consider and vote on behalf of myself/ourselfe as he/ she

sees appropriate.

o @

AanaslagSuneudunslansevinlulunsusean Vuwinsdigsuevdunyliesndesnunidmidissylunideneu

dunglitaialiouhdmdlanseyinewnusenis

Any act(s) undertaken by the proxy holder at such meeting except the proxy holder does not vote as I/we specify in the proxy

form shall be deemed as my/our own act(s) in every respects.

1 Hueudung

Signed Grantor
(st ssesssse sttt )

AN Lo HSuneudung

Signed Proxy
(et )

N Lo H¥uneudung

Signed Proxy
O )

RUTELAG

s

1.

2.
Not

vy wooa 9 v 9 DI 9 = a & v v a ' ' o D3 v v o :4'

dieuiiveuiunzazdewsuiunzliffuneudunsifissafsunlufidissgnazesndomaziuy Wawsowduendnnuiuligfuneudunznatsauiiionsn
.

msasnzuudedld

lunsdinfinssiaefinsaniunisssgunnnninsefissylitheiu fuevdungannsossyinduldlululsedvowuuniisdonesudunzuuy 2. auuuy

(SH

1.

2.

A Shareholder shall appoint only one proxy to attend and vote at the meeting. A shareholder may not split shares for any more than one proxy in
order to split votes.
In the case that there is any other agenda(s) to consider other than the specified agendas mentioned above, the proxy may use the Annex to the

Proxy Form B.
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Tuuszamauuuniledanauaune .

Attachment to Proxy Form (Form B)

v < v v a o aa < o o w
nsuevdunglugusiugfovures usen 1AABY dan e (Uvnvw)

Grant of proxy as a shareholder of TQM Alpha Public Company Limited

TunsUsegiandaydfionu assn 1/2568 Tutudunsd 6 unsiau 2568 1381 10.00 . Hudedianynselind (e-Meeting)
WigagUuuuRgainty vsevzisdeululuiu nan uazanundude

The 1/2568 Extraordinary General Meeting of Shareholders to be held on Monday, January 6 2025, at 10.00 am. The meeting will

be conducted in form of electronic meeting (e-Meeting) as an only channel or at any adjournment thereof to any other date, time and

venue.
'J']i&:’d. ........................... L5121 O O O SO OO OO PP RUPUPPTTRUOTPPPPPORt
Agenda Subject
0 () Wifuneudunsiavdinsanuazasmunuimdlsvnussnsnuiiiuauais
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U (@ WiSuueudunzesnidesainzuuumuanulseasivesdimn et
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
[ wiusg [ laliiumneg [ sneonides
Approve Disapprove Abstain
'J'ﬁsd ........................... S T3 N O OO OO OO OO O OO OO SO PO PO UOTOPRUPORRPSPRRONt
Agenda Subject
[ () Wifuneudunsiiavdinnsanuazasmunuimiilsvnussnsnuiiiuauais
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U (@ WiSuueudunzesnidesmiazuuumuanulszasvesdimn il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
[ iusae [ Tslufiugag [ smoenidea
Approve Disapprove Abstain
’Nixd ........................... S T3 N OO OO PRSPPSO SPRRRORRPSPRONE
Agenda Subject

O () WeFuueudunsiavdionsunuazammunudmidildnassnnsnsdiviuauens
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
0 @ WiFuseudunzosnidesnnsuuununnulszasdvosdmidi il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
[ wiusae [ Tsidiugiag [ snoonidus

Approve Disapprove Abstain
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@Unonsuanud 20 v / Duty stamp 20 baht)

wuuntlsFenaudung wuu a.
Proxy Form C.
wuuildaniznsdifiofuludamusiisUssmauazusansld ddladieu (Custodian) TuussmelnedudSudinuasquatiu)

(Applicable to foreign shareholder appointing a custodian in Thailand to act on his/her behalf)

T
Written at
U LD o W
Date Month Year
DAV Voo 0TI e
I/ We Nationality
ﬁﬂﬁ'ﬂmuﬁ”’aagmmﬁ ............................................................................ FTUB/UU T oo
Residing at No. Tambol/Kwaeng
BUAD/IUR oo RN o I SWALUSYAG e,
Amphur/Khet Province Postcode
Fudugfeviu vesuFsm fiAdu savh $1im (uvvw)
Being a shareholder of TQM Alpha Public Company Limited
TP HUSIUIAIAUTI o VU wAzeaNIFIAIAZMUUIIINI e s dedl
Holding a total number of shares and having voting rights equivalent to vote(s), as follows:
LI AUANTRY e WU Uaz 0N ABIRIATUUULAIINTU. s EEN
Ordinary share share(s) having voting rights equivalent to vote(s)
[ FUUSUENT oo W Uaz 0N ABIRIATUULLAIINTU. s EEN
Preferred share share(s) having voting rights equivalent to vote(s)

vaueudunglu
Hereby appoint
[ (1) weBudng Fqnsunns sumis n3sunsdaszuaznssunmngaasy o7y 55 T
123 auwanaUanil wuasdds weatand1 NTENNaMILAT 10230 %30

Mr. Chinapat Visuttipat, Position Independent Director and Audit Committee’s Member, Age 55 years old. Residing at 123 Lat
Pla Khao Road, Chorakhe Bua Subdistrict, Lat Phrao District, Bangkok 10230 or

(2] 0o DV oo eeseee e ee e Y
Name Age Years
aguiﬁml,aﬁuﬁ ............................. AU T U YA o K I
Residing at No. Road Tambol/Khwaeng
DUAD/AU e eeseeeeeee R o1 YO SWALUSYAD e, "3

Amphur/Khe Province Postcode or
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G T 13 OO 9
Name Age Years
agiﬂ’ml,asuﬁ ............................ AU FAUB/UU N
Residing at No. Road Tambol/Khwaeng
SWAD/UB. FINIR s SHALUTC oo
Amphur/Khet Province Postcode

aundsnuladissnuienludunuvesdind e Ussyuuazosnidesasnsuuuwnudindi lunsussyaiandoygteu

)
v

SN 1/2567 Tuguuuunsussgurudediannsedng (e-Meeting) isauuuifeviniu lutudunsa 6 unsnau 2568 11a1 10.00 w.
wsevzdiadoulUluiu na wazanunoumne
Only one of them as my/our proxy to attend and vote in the 1/2568 Extraordinary General Meeting of Shareholders. The meeting

will be conducted in form of electronic meeting (e-Meeting) as an only channel to be held on Monday, January 6 2025, at 10.00 am or at any

adjournment thereof to any other date, time and venue.

[

0. ddwensudunsliiusoudunzeendesasazuuumms i lunisussgun el el
I/We authorize the proxy holder to attend and vote in this meeting as follows:
[ seviumzmusmnuiuimuaiidenssidvioondosasnsuuuld
Grant proxy in accordance with the total amount of shares holding and have the right to vote.
[ veusunzunsdau o

Partially grant proxy namely

(@ i VU UaeAVSe0NABRIAZMUUL . e
Ordinary shares shares and have the right to vote equal to votes
O UUTUENT oo VU UaeHAVSe0NABEIAZMUULG . e
Preference shares shares and have the right to vote equal to votes
SAUAVBDONFLIAIALUUUITIATL e GEN
Total voting rights votes

5. PmdveneudunglviSuleudunyesndesaenziuuinudimiantunisussyunsail dail

I/'We hereby authorize the proxy to vote on my behalf at this meeting as follows:

5E 1 #R1IiusesseaunsUsEyuasidieviu Usednl 2567 Ieussyuiiaduil 24 wwieu 2567

Agenda item 1 To certify the minutes of the 2024 Annual General Meeting of the Shareholders on 24 April 2024.
[ () WigSuneudunedidnsinsanuazasfunudmdldnnusenisauiiiuaumis
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
[ @) WigSuweudungeendeminsuuunmuninulsyasdvasdimd asll
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
D Y = D [ 5 a I:I = =
BAUNIY .o SN 13JL‘1/1‘LJG]"JEJ ........................ 513N NN e, SN

Approve Votes Disapprove Votes Abstain Votes
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5en 2 RnsanbidnendudmiuaineuunudaautyIvesuisnuaznguuiendiuiiiuanieysialasiussyuansoy

Koy Useanl 2567 91u3U 770,000 UM

Agenda item 2 To consider and ratify the auditor's remuneration for the Company and subsidiaries, in excess of the amount
approved by the Annual General Meeting of Shareholders for the year 2024, totaling 770,000 Baht.
[ () WigSuneudunegdidniinsanuazasfwnudmdldnnusznisauiiviuaunis
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
[ @) Wigsuneudungeendeminzuuununnnuuszasdvasiing fsil
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
|:| <} v = |:| R v = |:| = =
PAUAIY .o BEN TUAUAIY o 51N IPDDALEYN. e BN

Approve Votes Disapprove Votes Abstain

3Efl 3 Msaneyd@siemsiiiiealesiuvasusmisaiunisiianudaemiananmstulaeusem fifady Sutas

$ud Tusanas 311n (“TOMB”) was USEn #adu Taw Butassud Tusanas 311 (“TOML”) 3z141289%8

v oy A v ad L o w « ’
ufvasu3en 83 wuds $1in (“EL")

Agenda item 3 To consider and approve the related-party transaction regarding financial assistance provided by TOM Insurance

Broker Company Limited (“TOMB”) and TOM Life Insurance Broker Company Limited (“TQML”) to subscribe to
debentures issued by Easy Lending Company Limited (“EL”)

[ () WigSuneudunedidnsinsanuazasfunudimdldnnusenisauiiiuau s
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
[ () WiSuneudunzesniduminsiuununnuuseasnveadimian feil

(B)  The proxy holder shall vote in accordance with my/our intention as follows:

D I = I:I R v = I:I = =
BAUNIY .o [GIIN L3RI e [G13N INDDNLFAYN. e, SN

Approve Votes Disapprove Votes Abstain

aEfl 4 fesaneydfisienisiiiealesiuvasuiem by davh $1de (un1vw) Weadunislialnugaemaanis

n1sRulagvelstuAsEiudmiuiuiuasuien 8% wauns 3ada (“EL”) Tureldulsiiiuiesas 74 vasyann

Ruduuazaanils (“A1UseAuusdIu”)

Agenda item 4 To consider and approve the related-party transaction of TOM Alpha Public Company Limited regarding financial
assistance, specifically requesting a guarantee for the debentures of Easy Lending Company Limited ("EL"), with a

guarantee amount not exceeding 74% of the principal and interest value (partial guarantee).
[ () Wifuneudunsiiavdiansanuazasmunuimiilsvnussnsauiiiuauais
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
U () WiSuusudunzesnidesminzuuumuanulseasnvesdiman il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:

D @ ¥ = D (=1 Y a D = =
BAUNIY i b8 TUAUAIY 51N INBDDALFYN. . EN

Approve Votes Disapprove Votes Abstain Votes
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= a v o o wa o o AV da & o o W a o v
M9¢N 5 ‘wmimﬂ‘mﬁmEﬂ“uul,l,azaqumﬂ&lmwLﬂEl'ﬂENﬂu?.lm‘Ui‘Uw ALY aani 3NA (UNRI1YY) LﬂﬁnﬂUﬂq{[ﬁﬂﬂ'}'lll

YenaaNn19n158ulaeN15A1UTEAUIRURUTBINSUIANSNIAIYEVBIUTEN B LauRe 3100 (“EL”) uay

USEY WAYUID Wad 3108 (“C+”)

Agenda item 5 To consider and ratify the connected transactions of TOM Alpha Public Company Limited regarding the provision of
financial assistance through a guarantee for the credit facilities from commercial banks for Easy Lending Co., Ltd.

(“EL”) and CashNow Plus Co., Ltd. (“C+”)
[ () Wifuneudunsiavdiansanuazasmunuimdilsvnussnsauiiiiuauais
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
O @ WiFuseudunzosnidssasnsuuununnulszasdvosdmdi il
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
O WimrtususesmshmenamussAuld EL uwag C+ S1uausas 2,050 Euum
Ratification of the guarantee transaction for EL and C+ in the total amount of 2,050 million baht.
[ s [ Taiviuging [ smoenides
Approve Disapprove Abstain
O eysifsiumussiududely EL way C+ ifanfusium 950 duum
Approval of an additional credit guarantee facility for EL and C+ in the amount of 950 million baht.
[ iusae [ Tsiufiugiag [ smoenidea

Approve Disapprove Abstain

a a = a Y
NeN 6 WIITUITRNDU 6 (1d)

Agenda item 6 Others matters (if any)
[ () WigSuneudunedidniinsanuazasfunudmdldnnusznisauiiviuaunis
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
[ () WiSuweudunzesnidumaziuunuanulseasnveadimdi dall
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
|:| 2 v -:4 |:| & v = D = =
BAUNIY .o LAeN iiJLWUWQS ........................ 51N INDDALTY. ..o, LB

Approve Votes Disapprove Votes Abstain Votes

msaspzuudowsssuneudunglunselafilidulumuiissylilunisdoneuduny Tlitodnnisasazuundsaivlignsies
wagliifalunsasnzuuudesvesdiou

Any vote casting of the proxy holder in any agenda which is not in accordance with those specified in the proxy shall be deemed

invalid and not counting as my/our vote casting as a shareholder.

Tupsaindmdnlildszyanudszasdluniseenidesasazuunlunsglall videszylilddaian  vielunsdlnnuseyuiinis

fnsauvioawdludedlauennioniniFesiissylitreiu sufnsdifinsufluvdsuulanioifindudeastasznsle
T Funeudungilavsiansan wavasdunmudminlsvnussmsauiiiuauans

If I/we do not specify or clearly specify my/our intention to vote in any agenda, or in the event of the meeting shall consideror pass
resolutions in any matter other than those specified above including any camendment or modification of any fact, the proxy holder

shall be authorized to consider and vote on my/our behalf as he/she deems appropriate.
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o v v

AansladgSunevdunglinseyilulunisuseyy uwsinsdligiusevdunslisenidgwundrmdrssylundsdonsy

duny Widaaiiowidmidnldnssiemnusznis

Any act executed by the proxy holder in the meeting shall, unless the proxy holder did not cast the votes as specified herein, be

deemed as being done by myself/ourself in all respects

TR i1 [P ROOINS Hueudung

Signed Grantor

o S HSunauiuny

Signed Proxy

HSunauduny

Proxy

NUYLKR
9 P2 ' ' ' A v
1. dieduiineudunsuuy a. Tldamensalidievuiiunngdelunsfoudufamuilssmanasursilifaladou (Custodian) ludssmalnefugsuinuazguaiulisiit
2. wdnguidesuuniauiumivdeneuduny Ao
(1) wildensugunvnngionulialmdey (Custodian) Wudiilunmsannlunideueudunzuny
2 wnivdeduduifawnuluniideneudunsunuldsueuninsznaugshadalafieu (Custodian)
3. dievuineudunzasfeweudunsliSuneudunyifismeadendufdiusyruuaseendeasnsuuilianinsauvuendnuinbigsuneudunsvarsauiiowsnnisasnzuuudodld
4. nsmdenmnssunsasadendinssunmsvsavsedeninssunisiduseyana
5. Tunsdlfifinssigfinsaniunsussgunnndmssiissylidniu fuevdunzannsassudindulalululssdrouwuumidoneudunszuuy a. muuuy
Remarks
1. The Proxy Form C is only applicable to a shareholder whose name appears in the shareholder registration book as a foreign investor and has appointed a custodian in
Thailand to be responsible for safeguarding his/her shares only.
2. The required evidence to be attached with the proxy form are:
(1) A Power of Attorney executed by the shareholder authorizing the custodian to sign the proxy form on his/ her behalf
(2) A letter confirming that the person executing the proxy form has obtained a license to act as custodian.
3. The shareholder appointing the proxy must authorize only one proxy holder to attend and vote in the meeting and may not split the Number of shares to many proxy
holders in splitting votes.
4. Agenda for election of directors, you can elect for either the whole group of directors or each director.
5. In case there is any other agenda to be considered in the meeting other than those specified above, the proxy grantor may additionally specify it in the Supplementary

Proxy Form C attached hereto.
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TuuszansauuunilsdauauauUNLLUL A.

The Supplementary Proxy Form C

nsueudunglugunduiforuresidn audy savh S1de ) Tunisusssudandiafioru afai 1/2568 u
Fuduniil 6 unsrau 2568 1 10.00 u. swdeBidnmeiind (e-Meeting) iflsssUuuuiasintiuy vioazfadoululutu e uay
anuiiduse

The proxy is granted by a shareholder of TQM Alpha Public Company of the 1/2568 Extraordinary General Meeting of

Shareholders to be held on Monday, January 6 2025, at 10.00 am. The meeting will be conducted in form of electronic meeting (e-Meeting)

as an only channel or at any adjournment thereof to any other date, time and venue.

= =
A1TEN s B TD e bt e a e a ettt s h e bbbt bt bbbt eu bt e b e sh e bt eaa e bt bt esbeshtebeenb e bt e b e saesueens
Agenda Subject

[ () WigSuneudunegdidniinsanuazasfwnudmdlinnusznisauiiiuaunis
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.

O @) WigSuweudungeendeminsuuunmuninulszaadvasding Al

(B)  The proxy holder shall vote in accordance with my/our intention as follows:

D I a |:| ] v a |:| = =
BAUN Y. 1N LU AUAIY e EN INDDALFYU. ..o 1N

Approve Votes Disapprove Votes Abstain Votes
WMTEN o BTDY oo
Agenda Subject

[ () WigSuneudunedidnsinsanuazasfunudmdldnnusenisauiiiuaunis
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.

[ (@ WiSuwsudunzesnidusmiaziuununnuuszasnvesdimiadn fail

(B)  The proxy holder shall vote in accordance with my/our intention as follows:

|:| & v = |:| % v = I:I = =
PAURAIY .o N TUAUAE N IPDDALFYN. o N
Approve Votes Disapprove Votes Abstain Votes
o
1IN T e e a b ettt
Agenda Subject

[ () WigSuneudunedidnsinsanuazasfunudmdldnnusenisauiiiuaunis
(A)  The proxy holder shall be entitled to consider and resolve in lieu of me/us in all respects as deemed appropriate.
[ () WiSuneudunzeanidumansiuununnuuseasnveadimian fell
(B)  The proxy holder shall vote in accordance with my/our intention as follows:
D Y a D [ 5 = I:I = =
BAUNIY .o 5N llJLMUG]?S ............................. 1IN INDDNLFAY e 513N

Approve Votes Disapprove Votes Abstain Votes
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Privacy Notice for the Extraordinary General Meeting of Shareholders No. 1/2568.

TQM Alpha Public Company Limited (“the Company”) greatly aware of the personal data protection in
accordance to the Privacy Data Protection Act B.E. 2562.

1. The Collection of Personal Data

It is necessary for the Company to collect your personal data that submit to the Company i.e. name, surname,
address, telephone number, photo, identification number, shareholders’ registration and information related to electronic
systems access and usage such as Email, IP Address (in case of online access to the meeting).

The Company will record and broadcast images and sounds of the meeting for its legitimate interests and the
interests of shareholders.

In the case of granting a proxy, it is necessary for the Company to collect the copy of shareholder’s personal
identification card which may contain religion information that is considered as Sensitive Data. The Company has no

intention to collect such Sensitive Data. Accordingly, you can redact such data.

2. The Collection of Personal Data

In the direct collection of your Personal Data, the Company shall use the Personal Data only as necessary and
only in accordance with the specified purposes.

However, the Company may collect your Personal Data from any other sources, which mean securities registrar

or Thailand Securities Depository Co., Ltd. (TSD), but only in necessity and in accordance with measures required by law.

3. Purposes for the collection, use and disclosure of Personal Data

The Company collects, uses, and discloses your Personal Data for the purposes to call the Extraordinary General
Meeting of Shareholders No. 1/2568. and to the Extraordinary General Meeting of Shareholders No. 1/2568. as required by
law. Therefore, the Company will collect, use, and disclose your Personal Data and the referred person without your
consent as authorized by the Personal Data Protection Act, B.E. 2562 (2019): for legitimate interests of the Company or

any other persons or juristic persons or for compliance with law to which the Company is subjected.

4. The Personal Data retention period

The Company will retain your Personal Data only for the necessary duration, and will collect, use and disclose
your Personal Data, as defined in this Privacy Notice

If it is not possible to specify the Personal Data retention period, the Company will retain the Personal Data as

may be expected per data retention standards (such as the longest legal prescription of 10 years).

5. Your Rights as a Data Subject

As the owner of Personal Data (“Data Subject”), you have the rights as stipulated in the Privacy Protection Act
B.E 2562, which include the right to withdraw the consent, the right to access and obtain a copy of your Personal Data,
the right to correct, delete or destroy your Personal Data, the right to request suspension of the processing of your
Personal Data, the right to transfer your Personal Data according to the measures stipulated by law, the right of

complaint and the right to dissent to the processing or disclosing of your Personal Data.
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6. The Disclosure of Personal Data to a Third Party
The Company may be required to disclose Personal Data to other persons or juristic persons or regulatory
authorities, who works in cooperation with the Company for the compliance of the purposes as mentioned in this notice

such as technology’s service provider, regulators or government agencies or by the order of regulatory officials

7. Contact channels
Enquires or questions on the Personal Data Protection can be addressed to the following channels: TQM Alpha

Public Company Limited, 123 Ladplakao Road, Jorakaebua, Ladprao, Bangkok 10230, e-mail: dpo@tgm.co.th




