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Message from the Board of Directors

The continuous advancement i n medical t e
lifestyle based on widely disseasitgtadcassdible knowledge, has promoted a longer lifespan 1
Thailand Development Research Institute (TDRI) predicts that the average life expectancy
reach 88 years, nearing 100 years. Conseguendyx Th&landied t o enter t |
developed countries. Preventive healthcare, which focuses on maintaining health rather th
people to enjoy robust health with no disease whilgi$tvangantmarg lfiethis aloterly but of everyor
soci ety heading towards an 2 Aging Society

APCO focuses on researching to become the leader in stimulating killer T cells to overcom
successfully contributed to the care of patients with cancer, diabetes, knee joint problems,
including HIV/AIDS. With its ByeByeHIV project, APCO has so far been abideitiqurovide ¢
individuals witomaously show no detection of HIV, enjoy robust health

In 2023, APCO announced a milestone with the goal of helping Thai people achieve a lifesg
through i1 ts Thai " Rej uwevsa and -afgvdown produztwusintg ia
synergistic mixture of refined extracts from five types of edible plants, namely mangosteen, |
and Centella asiatica. The objective is to prevent severe diseasdy arsingnioacicaspateehts &e
acting on a chromosomal level to boost the immunotherapeutic potency of white blood cells,
system. This product is distinctly differeevénsal atieblaggiown products. Itowtribokes to
increased telomere length for rejuvenation, bringing about youthfulness, maintaining rob
| i fespan but also has the property to boc
dammged by cancer, and prevent the return of cancer. It also reduces the risk of falling ill or c
diseases (NCDs), the number one global health problem. This innovation addresses the
maintain robust &eaitkl] as those who are entering the Aging Society to have a quality ex
allowing them to use their full potential to continue contributing to society.

APCO operates with the vision of achieving the goal deifoprovagtitegipiadibycibizkns. It embr:
responsibility for society and considers environmental sustainability since its inception, align
and Governance (ESG) principles and the current Sustainabtie DB@E® vioels! E dortbentuivien
year, APCO takes a further step in its mission to reduce the carbon footprint at the com
renewable energy system that converts solar energy -anussiectipcdygeJisedegtoddlic

warming caused by the production of electricity, which generates various pollutants in the ati

We greatly hope that the Geomvalaenfor allsstakeholdersa
would like to exprgsatibude to all shareholders, customers, business partners, and employe
support of APCO in the pursuit of a business that is in accordance with its vision. This sup
stable growth of the Company.y@iethat APCO will advance its business development with
governance and social responsibility, aiming to be part of the effort to create a pleasing an
last forever.

Ma | n@Pel chanh o m

(MsMa | nePel chenh o m ) ( .BPDthaet Wiriyachi
Chairperebthe Board Chamanf the Executive Committee
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Parl
Business Operations and Performance

1. Structure and OpefdaherGraiompany

1.1 Policies and Overview of APCO Business

Asian Phytoceuticals Public Comipang d (" Comp any p199®ith the AP C
paidip registered caditdl atl i on THB under the name of |
manufacture and distribute the cosmetics products amindietamalsappbote2dgtst was
transformed into the public company wunde
registered in the MAI s t480dd8nd am M4R th€émpdne a r |
moved its listed securities trading on the Stock Exchalegehef ddreslamen $E50uats industry

111 Visiomissioripals for t@empanPserallperation

The Comapasyestablished a business operation guideline as a clear and concrete pr:
best interest of the Companpsant stfilgrioolders to teapahy © adlsgeal and can be put into
practide203 th&ard Birectors has reviewed the vision, the mission, the business goals and ¢
employees through training and public relations to be known periodicaigpmsywelivabslisclos
www.apcdtes follows:

Vi sion
A leademinovation of healthcare and beauty producsda@saedroc her s3 st ud
of Thali nta pramotathe life guality afcThas gnd people worldwide

Mi Sssi ons

APr ogl ih ehiedideusptp | eeaapnrtosd uacntds wi t Rt heehatue
APromoting Thai extracsearchers?® research
AMeeting customers3 expectations of he
A Expanding a variety of modern distribution channels

A Promoting life qlialittacf s and t he worl d3s peopl e

APromoting Thai products to internatio
A Building the sustainable industry

AOperating with wor k et hyiuedsrthe pokcy of white o r

business

APromot i nig dc raeabtbievdi otrymatgoi sbaut i on, st ockt
ABuilding | ocal and international busi
ABuil ding Cutstwsnter s and partners

A Maintaining social responsibility in business operations
A Encouragmsumers to become shareholders of the company in order to receive all tt
company's perfaramaimgeto become a public evegiadybgdhe public
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Business Goals

1. Research, develop and sell health care produidsfrdmasanaayextesn, centella asia
black sesame, guava fruit, and isolated soy protein to have the ability to balance th
body. It is a new dimension of healthcare.

2. Research, develop, and sell beauty cosmetial gnddacts from natur

Commit to work towardsfthieebsit@atyance the quality of life of Thai and global citize

4. Run business with a White Ocean policy.

w

1121 mpdradamgldy ed g ment

Jun2,1988 A Natural Cosmetics ReseafbhCRigstifiounded with paid regis
ofiMllion Baht dividéeDd@mmmon shares, each of whitb®ed
The founder, Prof. Dr. Pichaet ViR chitraapeaal.

Natur al C o0 s muitialigeakwasR@ maaudacturdnhe
products. The first factory was situated in Meung District, Ct
1991 AA new plant was buihht Akl tt

was moved to the new factor

Ma@51995 A Green Qo l@agoest ahbldi. s h e dsMiioi
Baht di @0 ednimeoent e ac h doBaw h T |
was to produce dietary supep

May81998 A AsNawmtr aceuti cal Centre Col
Milion Banht v i 1d06@ o mmede® s ac h d@Balwh
aim was to conduct researct
beNCRmred GG manufactured the

Mag01999 A Asian Life Cd., tdMwad feuhded, with paid registetdltapid
divided in@O0@ommon shares, each of whitB@®atst.wWidrehain
to sell the cosmetics and health products of the cotepehdis
sales system suchLav&liitarketing or MLM.

2003 A Green Gold ce®fBed a certificate of Good Manufacturing Pr.
Drug Administration, Ministry of Public Health.
2005 A The structure of group companies was adjusted. Natural cc

Increased the registeredocagiliant®aht, divid€d3ilitmn comr
shares, each wad@Bath The money gained from the incre
spent buying shares in #9e3tidloEe companies:

(1) Green Gold Co., Ltd.

(2) Asian Life Co., Ltd.

(3) Ashkeutraceutical Centre Co.,Ltd.
Later, Natural Cos meot iac sp uRe
it s name was changed {APQM:
addi sharo valug st hceh HBulg elthre fBalp ghare s
i ncrease wa 9M nh shdeold@asnt lme d
with a peroposalhet gesielrlal s pt
put of f .
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A APCO received a certificate of Good Manufacturing Prac
Administration, Ministry of Public Health.

2006 ATempany r est fhiBcd eua Bearhe b&insdne
Asi an Nutraceut idc all 0Gd mtgr €
Nutraceutical Centre Co., Lt

2011 A The capital was inc2@BtibtoBaht for the initial public offerin

of45Mllion ordinary shares Zitliothenares Eethdives Bmgloye
of th@mpany. Also, the common shares were registered in t

DeemberZ0)13A The®mpany was restructured through the entire busine:
subsidiary companie0@do¢rshares in each company were
such as Asian Life Co.,Ltd, Green Gdl@dbal,Cd.,LTth., a
Marcom Co.,Ltd. The entire transferred businesses have nc
The subsidiary companies were also deregistered.

2014 A Thedmpany padMilion dividend sharesiB®2014nd offered
additional shares to the existing shareholders (Rigl&2@fher
shares at the equivalent price to th@@ahtvdluengi®day?2 and :
2014

A The Extraordinary Shareholdef/2dgé&tpuyoied a decrease
registered capital iR&Q0@BBaht from the previous registerec
of30@OMOBaht to the new registered capigdlBa@kiBabt k
excludiagremaining shares from the dividend shares and ¢
shares which are not yet offered to the private placZd@@Oé
shares.

A The Extraordinary Shareholddr2®eg&isogaNproved an intris
registered capital i2@d@Baht to form the new registered ¢
30@OMOmaht from the existing registere@® ¢BPR8 Bainthfor
public offering who had sp@hsgpadyttend/or the publigisiefo
such common shares in the Stock Exchange of Thailand (Sl

Jung&2014 A Open BIM Health Center

Marc®62015 A The Annual General Meeting o2Gt&Eppholeerso change the
fronl.0baht per shaflidaht per share and approved the
2800@18ew ordinary shares at a par Vhjper odb Bahtmore
28M0A8Mhewly issued ordinary shares at a parlgpduesiohrB
public offering to the Comp

Aprie4 & 3D, A Thémpany offered of not 28@eBarew ordinary shares at [

2015 Ba.1per share for public of:
shares weBeg7825hares, thus the remainin@Si§@85sinares
par value of(BHpér share.

Apr82016 A The Annual General Meeting of28hé@nmhoideds a decrease
registered capital R¥MBABGQ at the par value @fl@abh, from
existing capital GOBaR0@o BahvH3,464.538y cancelling the u
shares for the public @B&Rb&fhares at the par valOel@=aBhh
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A The Annual General Meeting of26h@miroldersan increas
registered capital REBABRS. 1 the par value 6f1Redth, from
existing pgdcapital of B3 A64GEo0 BaBO@OMOAGor public offi
to the Company?3®s patrons.

Company?3s patrons, t he Comp
Octob@r& 11B,A The Company offering of ne582B5%an ordinary shares at
206 of Balix10p e r share for publ i c

subscribed sharekg®éGhares, thus the remainin@ 3Ba@23<
shares at par valu@ dfigalshare.

Novemh&& A Th&mpany offering of not28&€3(2&48w ordinary shares at

21242016 of Ba@tl@er share to right offering. The total subsZBB&® 3k
shares at par valu@ dfigalshare.

February 201°A Th&mpany has invested in Bimr KalthidCeintehe progeros
of the capital Gfni@any to establish BIM He@liFIGentParadis:
Building, Srinakarin.

AprB2018 A The01&nnual General Meeting of Shareholders approved
from B&hi@er share to BaPer share for listing on the Stocl
Thailand (SET).

Mag42018 A SET moves APCO from MAI to SET.

March 21, 20ZA Established a subsidiary by jointly investing in Killer T Cell fc
proportion of 55 percent to operabé drstriugioassnd marketin
medicinal supplements in the global animal market.
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1.1.3Name, Address, Hed8lSiifiess Catdgegystration Number,
Telephone, Fax, Company Wdlisitb€if aipgpe dbtal
RaidupShares thie Company

Company Name i : U & § {ga0a380 68 ss°Ep0@E ) (U & 6pé) o @0
Company Name in : ASIAN PHYTOCEUTICALS PUBLIC COMPANY LI

Business Catego . Manufacture and distribute health and beauty products 1
Reaistered Capit: based on the researches and developments of Thai sci
9 Pl THB 3Bllion, compii€lddlion common shares, eashvedril
: THB 0.5 per @hacemB&p@3
Issr?greed ancHiaid . THB 3®Mllion, compé€iddjlion common shares, eashvabrii
THB 0.5 per $bacemB&p03

_ . 84/3 Médlorthern Region InduftviedESjche
Head Office Super Highway No.11 RdVBanglaag)phun, Lampht
Tel. 053581 374 Fax. 053581 375

Ratchadapisek Branch
89, 8Floor, AIA Capital Center BuildingRBRatchadapisek
Dindaeng, Bahg46®el. -2648300
ChiaraiBranch
61/ttawarorot Rd., SrighstmcgWM@nigng Mahiang 5220
Tel.-B33B276
:  Ha¥aiBranch
_ 2,22 hotivitayalkd HaYaiSuldlistridiavai, Songkhla 90110
Branch Office Tel -B1594658
:  ChonbBranch
170/12@8108 Samet 8igtrict, Mu@ngnbuCihon2GD00
Tel.-B845025
. Esplanade Branch
Esplanaiglding, Room NBFRipRatchadapisek Rd.,
Dindaeng, Bangkok 10400
Tel.-P66001

Registration Num : 0107548000480

Home Page : Www.apco.co.th
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http://www.apco.co.th/

1.2 Nature afdthess

Th&bmpany has produced and marketed el Hezduty prodoatsréloextracts from the
research of Prof. Dr. Pichaet Wiriyachitra, the mainl bba@Gziro|mberyanads GHS vemiklisith
including a feamcademic institutions in Thailand and research organizations in order to dev
improve thengx@toducts@impany has applied for patent registration and received a safety gu
and Drug Administration (FDA) with scientific certification.

Th&>mpany distributes its products to both domestic and intermatitiipdé coat&eterg by
channels ({@bknnel MarkBbnglomestic custe@angdny distritbmoegyh sales agent, dropship an
Bim Health Canservice ctrteustomers whacwisttige ¢hproducts for their hieyioH osage
advices froatdical scientists who leedspeOiperation BIMfpcodimmihe customers who prioritize
better figarel healthcaret. At present, there ar€hiargbMafteeChonburi, Ratchadapisek anc
EsplanaBer foreign countries, thdiStampeasyo distributors directly including China, Singapore

In 2021, tom@ahpaexpanded a new product line in the food supplement category for p
a subsidiary to mardettrande in 2022 by using the strategy of launching new products i
(Diversification Strategy)

1.21 Revenue Structure

The revenue structure of the group of companies in the past 3 years, separated by proc

/ N
Revenue by Product 202 2
] 0.86% 0.9%%
1.67% / Beauty Cosmetic
0.77% Products
98.21% Dietary Sgpplement and
. ; Health Drink Products
\_/ m Dietary Supplement
Products for Pet Care
- J
/ N
97.62%
1.22% 2 O 2 1
2 023 / Beauty Cosmetic
Products
Beauty Cosmetic Products ‘ 98.78/% ) Dietary Sypplement and
Dietary Supplement and Health Drink Products S~ Health Drink Products
W Dietary Supplement Products for Pet Care
- J
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Unit: Million Baht

. . % Shareholding 203 2022 2021
Business Unit Operated By
Company Value| Percerl Value| Perceny Value | Percer

Beauty Cosmetic Products
- Sliming Products APCO 121 038 1.4] 0.57 148 0.6]
- AntWrinkle anebpatiProducts 066 021 0.5€ 0.21 0.89 0.3¢
- Skincare Products 056 018 0.55 0.2( 0.67 0.25

Total 243 Q77 257  0.99 299 1.27
Dietary Supplement and Health Drink Prj
- Fat Reduction Products Q74 023 0.7( 0.2€ 1.9¢ 1.8]
- Healthcare Products APCO 28401 88| 238.5 87.9 210.5 85.8
- Health Drink Products 2440 770 27.0 9.9¢ 29.6¢ 12.1

Total 3045 962 266.2 98.2] 2421 98.7
Dietary Supplement Products for Pet Ca| Kiler T Cell for Pets 55% 5.1( 1.61 2.35 0.8¢ - -

Total 5.1( 1.61 2.33 0.8¢ - -
Revenue from Sales 316.4 100.0 271.0 100.0 245.1 100.0
Deductihg Compensation of SalesoAtyegittancial Reporting Standard No. 15) 23.9 20.7 21.8
Revenue from Sales according to Financ 292.7 250.3 223.3
Other Revénues 1.09 2.0 3.04
Finance Revenues 15.6 12.4 12.8

Total Revenue 309.5 2@.86 23.2(
Share of gain (loss) from investment in associates 1.26 0.6] (0.29
Total Revandeshare of profit (loss) from investments in &Ssosialiddtcomppanies 31008 265.4 238.9

Note: Which were eliminated upon consolidation.
"* Other revenues consist of the accrued commissions, adjusted as income, service irororesc pavijgenaie sate.of assets, profit f
2 Financial revenues consists of interest income, profit from the sale of financial assetsiatkslesids received from investments
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Revenue Stréirciddemestic and International Sales

Unit: Million Baht

Revenue Structure 202 202 2
Value | Percerr Value| Value| Percen| Value
Reveniuem Domestic Sales 283.2 96.7 24R 99.5 217.8  97.53
Revenue from International Sales 9.4§ 3.24 1.6 0.43 5.52 247
Total Revenue from Sales 2976/ 100.0 250.3 100.0 223.3 100.0
Other Revénues 1.04 2.0§ 3.0
Finance Revenues 15.6 12.4 12.8
Total Revenue 309.5 264.8 2320
Share of gain (loss) from investment 1.26 0.61 (0.29
Total Revandeshare of profit (loss) fr
investments in associated Conmgudicia s A% A

1.2.2Productfbrmation

& Characteristics of Products or Services and Development of Busine
Innovation

Characteristics obéucts

Asian Phytoceuticals Public Company Limitethdsdastmantdaciuhemaith teauty
products made from natural extracts. Most of the promthcts@rhenressdrod team led by
Professor Dr. Pichaet Wiriyachitra in collaboration with various research units with scientific
and $atyThe Contaay the policy to focus on producing and selling products under the following

AHas a scientific basis.

ASafe for the users.

AHas a clear performance of the product with scientific research support.

Thébmpanyoductséhavade from two main natural extracts that can be found in The
properties beneficial for health and skin.

(3 Garcinia atroviridis fruit extract, which has the ability to inhibit enzymes in the fat
consuming foottggwitarbohydrates. It has the effect of slimming and accelerating the metabol

(@ GMLis mangosteen peel extrad. tVability to inhibit badiienanatdryall@ngic,
antioxidant, etc.

Research on the effiddcprothe immune system is called Operation "BIM" (Balancin
combinestracts from various fruits and-gragdectim@@\M formulation thatrteast ipnpperties
in balandihg immune system according tatiodolggssarbincreating a balance of 4 types of wh
blood cells, namely

-Th1 stimulates the immune system to better deal with fungi, bacteria, viruses, and ¢
-Th2 stimulates the immune system to better deal with allergens and helminths.
-TRAstimulates the immune system to deal with foreign bodies left over from the
Too much Thl, Th2, and Th17 create over immune which causes autoimmune syir
-Treg stimulates thesyataomt® return to egehidoritn@re is too much immunity.
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That results in consumers who have problems such as infection with uterine fibroic
allergic, sinusitis, chronic gastroenteritis, acid reflux, osteoarthritis/inflanitretmmhasks; skin, |
kidney failure, thyrotoxicosis, asthma, diabetes, hyperlipidemia atidzettesgualityrainédegout, etc

Based on researcheamoiritedfectiveness of immune stinsuédtemtizartealingdeith
vial infections of BIM formula dietary supplements, tinere&ssmnehmeesediamdurther
develop the properties of 5 types of plant and fruit extracts, namely: Mangosteen, black
asigca, guava forneeyeiuge the treatment of cancer, tumors, feline leukemia virus (Fel
immunodeficiency vindedfiu$ that cause dadkAmDig&him cagspectivaly.innovatostimulate
white blood celtsirihat are effectiaBispimérefoeenew innovation of care ftnatickipetgly do
not have a cure for good health and a better quality of life.

Professor Dr. Pichaet Wiriyachitra and the research unit continue to research and de
product dofurtherpsestaiaabilityon ~ Bl Mpu

APCO arsdsubsigiavbeauty cosmetic products, dietary supplement anthhealth drink
the Company produces and sells at present as follows

1. Group of Beauty Cosmetic Products

Characteristics al

Properties M

Product Herbs Essel

Brand / Trademark
Extracts from

bottles/tubeddommssal Garcinia, Cen Gé (;<S
to tighten the skin and| Asiatica, Chili /
the desired area, and f Ginger, Chine
lotion products in the f( tealMintEtc.
bottles to create flexibi
tighten the skin on the
neck, and cheek.

1.1 Slimm
Products

Cream or Iptioducts in
2018

1.2 Anti
wrinkle an
Antbpots
Products

Creams, lotions, olrser
bottle/tube florskin

nourishing, focusing of
conditioning, reducing
and dark spots on the

GM, Centella
Asiati€xtract
Licorice, Etc|

Asian Life

2012

1.3 Skin G
Products

Gel, cream or body lot
productsubes fdon
showering, skin caring
blocking, and cleansin
can prevent the imbalg
which is the cause of
inflammatory symptom

infections.

GM

Garciflia

/s
GARCINIA

1988

FormelOne ReRO2PAsiaRhytoceuticals Public Com




Product

Characteristics ali
Properties

Herbs Essel

Brand / Trademark

Year

Cream or bodyplaterets
intubes fdomskin caring
sun blocking, and clea
which haspagthentatior]
properties resulting in
skin.

Extracts from
Mangosteen,
Centella Asiat
and Mulberry

Lyfée

Lyfe

2000

Creaproductsubes forn
for strengthening and
nourishing the skin to |
and elastic, cool and ré
for those with psoriasis
problems.

Extracts from
Mangosteen,
Centella Asiat

NoriaSis

2010

Creaproductsubes forr
for strengthening and
nourishing the skin to |
and elastic, cool and ré
for those with knee an(
problems.

Extracts fromn
Mangosteen,
Centella Asiat
Soybean

Arthriho

2019

2. Group of Dietary Supplement aRbHeetish Drink

Product

Characteristics and H

Herbs Essel

Brand / Trademark

Year

2. JFat
Reduction
Products

Dietary supplercapsure
forni600 mq) water
soluble poyatteibute to
accelerate the transfor
fat into energy. They a
delay the creation of n

from food and slow do
accumulation process.

Extracts from
Garcinia

Gold Shay
PIU®

&)
)\l

2014

GS idi®

GS Hi-Sol

2018
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Product Characteristics and E Herbs Essel Brand / Trademark| Year
22Health | Dietary supplercapsute ExtracifCentel
Produéts forn600 mg) for balang AsiaticBlack | carcIKdA GARC’N’A@ 2007
immunity for those wh( Sesame, Gual
maintain a good health Mangosteen, |
Extracted Pro|  MYLIFE | gy JEE™ | 2017
froboybean
vwin Bus AV * | 2018
sIB S WWWWWWWWWW 2022
Dietary supplencapsure “
forni600ng.) for those V DIABENO; D’ABENOXF 2009
diabetic problems
svB | BIM.D 2013
Dietary suppleroaps e R &
forng 60thg.) for those v ARTHRI ARTHR’NOX 2009
knees prohlems &
sv2 | BIWA 2013
Dietary suppleroapste
formi600 mg.) for those NORIASIS ppiAcis™”| 2009
psoriasis problems S
Dietary suppleroapste .
forrg 60Mmg.) for those v TUMORID TUMORID"| 2011
cancer problems I
-~ 2012
Th 17 o
b
EN/#A
BIM3 /BIM E<J 2021
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Product Characteristics and F Herbs Essel Brand / Trademark Year

Dietary suppleroapsite / &5
forng 600 mg.) for those BIMG BIM O 2015

eye problems. i
ave | BIME 2016

Dietary suppleroapsifhe ,
for0600 mg.) for those LIV L I V 2013

HIV infected patients :
uveils | LIV 1 2017
P, ooy mamo

KT

KTCEE (9 2566

Dietary suppleroapsure

forn60@ng) for those w MY Life®® 2021

want to slow down agi

the technigiredasing t

length of telomeres. mylite100°A e D A 2022
Youthlocke 23
Youthlocké Ap3

Dietary supplemesasin

form(188ngFor those MM 2@3

want to nourish the brg

Dietasypplemertipsule Extracts of 1183 2017

forng 600 mg.) for balar Mangosteen

immunity for those wh

maintain a good healt

Food produetimetically g, o\ seqame Tgaiff® 2021

sealed contairtke form
sachdfkg), boosting
immubalance, suitable
those who want to mai
good health.

Extract, Guav
Mangosteen,
Protein Extrac
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Product Characteristics and F Herbs Essel Brand / Trademark Year

23Health | Concentrated manjgas{ Mangosteen J
Drink insachetsth no sugar d Concentrated| ~ BIN* 2010
Produéts | preservative is able to
against oxidants.

24 Dietary Dietary suppleroapsie ExtractCeitel
Suppleme fornh 178nd 856y.) for | AsiaticBlack

Products { care of petsaitter, tum| Sesame, Gual
Pet Care feline leukemia vinan@reL\ Mangosteen,
feline Immunodeficiency| Extracted Pro!

infections. froSoybean

Canvitol n‘ : 2021

Canvirol

Note  *Products that the Company must pay compensation for utilization of research and product develop
Prof.Dr. Pichaet Wiriyachitra. Except for Cleaning Milk products under the Miracles baand. The cor
pera#tage of the product sales as agreed in the contract. (Details of the contract in attachment
Utilization of Research and Product Development)

PProducts in Operation ~ Bl Mg group
RBproducts granted with Halal Logo
”Mangosteen juice is produced with ingredients and process supervised by the Company.

In addition to the products that the company produces and sells by itself, the company
under the customer's brand, Jada cosvhatlre prodiuctsgd for a compangidgtebhasn contract
to export to Vietnam. The company as a manufacturer has specific duties for registering prc
Administration (FDA), responsible for the formula andoualitiudinthelipnoloutts procedures a
methods.

The important factors that give an opportunity to conduct business both domestically al

The production licenses that the Company has obtained include a food production lic
certificate, an application for a food label, a Certificate of Good Manufacturing Practice (GM
Food Productios.rég#nd, officials from various departments including the staff of the Food an
auditor of a private company which is an agency registered with the Food and Drug Admir
production site, and officizésitcdl thdamic Council of Thailand, they will conduct an annual ir
Manufacturing Standards for Good Manufacturing Practice (GMP) for cosnetarsdiagd, and ir
to the Islamic principles, along withcasuoigrspectibn to certify that the production process
specifisthndardeluding invention patents that have been registered by the Department of
(Details are disclosed in attachment 4 The Patent)
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DevelopmerftBusiness Innovation

APCO attaches great importance to the research and development of the new feature
can be found in Thailand. In order to further beleispandavatiecpnsurier Geagsany
focuses orrékearch through collafitveste@rchers in Vildansluding cooperating with governmert
agencies, universities, and other research units that are specialized in dealing with medicina
componetih®Compsprgducts.

Research of Gaxtiac

Garcinia extract is one of the keyTimgrédimjgzalymming products. Garcinia contains F
(Hydreanric acid), which inhibits the activity of enzymes involazhicytble giLiteledeaiada
that has an effect to help inhibit the sugar (Glucose), which comes from carbohydrate foods tt

CGarbohydrat

A4

Glycogen

Accumulates in the liver an

l

Fergy |« Qucose — //—s  Fat

HCA inhibits the enzyimmatd/i@Be.

When consume rice, flthe, mdyaconesse carbohytraysogestorEn the liver and
muscles for energghe/gtenadalisit will automatically make you feel full. Later, glycogen is conv
to provide energy. The excess will be converted to fat. HCA functOitraiél Lrylaibs, thvbiemzym
prohibgiicosebe converted to fatgittanefmonverted to doehgybody only. Glucose consumptio
will be less. The glycogen will slow down inttoglymoteedineremdimuscles. This will lead to a |
feeling of fullness and slow hunger.

In the ye@d(Pre Compémyether with researchers from the Department of Internal Medicil
Hospital, and Research Center, Faculty of Medicine gvtaredaihe refierditiehass 00K CA, At
concentratiaras proven to reduce baglpigt af women weigbikgh@Sexperimental group showed
a reduction in body weight céasedfdpitieposits utidersidatbn the upper arm, under the shot
blade, above the waist, and around the hips without any adverse effects on the subjects. Tr
results at the World Clinical Nutrition Council in PhitsanulokriéralsoceubliBeee nmbiet0adianal
journals (Asia Pac J. Clin Nutr 2807; 16 (1): 25

The Compehgs on the properties of HCA to inhibit such enzymes to prosluce a dietar
the bodyhdis also developed a cream or $ettbm th@ssage for,Senutimgre shown from
collaboration with Dearmsgaodundtipgdprmance testing institute from France. The subjects v
week trial of the product for the average waisdowocuhtheretierage waist circumference of the
subjects decreased significantly and thetessaltsl gfestebjoed tests showed no side effects on
subjects.
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Mangosteanadesearch

Current APCO3s rewlathepbct sndmeu®pdr amni
| mmuni tyuu, which studies the effects of r
mangosteen extract has started in 1971 by Professor Dr. Pichaet Wiayelobit aaRnuceith a te
Songkla University. It was found that the mangosteen peel mixed with limewater as used
healing properties. With continuedl hesebesn &ittacted and many therapeutic properties were
asjnhibiting the growth and killing ehtiactersdontanalgesic, reducing allergic reactions, heali
reducing dark spots on the face, antioxidant, and killing cancer cells in the test tube. It is
Howevttre developmertlad<Gavidrug constituent has a very high cost and takes at least 10 yea
1 extract was developed together with other natural extracts as a component of cosmetics an

Operation

BIM

With the mangosteknepride acr oss the country i n 20
research team with the aim of developing more mangosteen related products to provide farm
problem of mangosteen oversupply at the fhobaBrdésgachitra as the head of the research
established Thai Mangosteen Research and Development Center and collaborated with of
Chiang Mai University, Biomedical Technology Research ©gqrddr retegrcretsnotabégious
disciplines including.

(1) Associate Professor Dr.Ampai Pantbapgrtment of Pharmacology, Faculty of Medic

Chiang Mai University

(2) Associate Professor. Dr.Souwalak Aberaypaiehttof MicrobiologScieaceatyrahce

of Songkla University

(8) Associate Professor Dr. Wilawan Madyedrichesriatb@hemistry, Faculty of Science, F

of Songkla University

Operation "BIM" project has bpehosmaota
which is a combinatitrerfré&twith various kinds of grain that have synergistic effects. It was
has immunomodulation properties, whiofumogphesapyteffect, and it is suppante@ i significa
study in whichothpaDy's researchers have done with Professor Dr. Watchara Kasinrerk, an
who has been awarded the Outstanding Scientist Awards of 2008 (in the field of immunolc
Biomedical Tecth?esegych Center. With the following summary,

Immunotherapy conditions resulting from the equilibrium of Thl, Th2, and Th17.
T helper cell (Th cell) is a type of white blood cell that is essential in balancing the imi
the stimulatidaler white blood cells (phagocyte, cytotoxic T cells, and NK cells) to deal with ar
- Th cell will convert into Thl when stimulated by fungi, bacteria, viruses, and canc
chemicals that make killeroslstel&dbdodth foreign substances more efficiently.
- Th cell will convert into Th2 when stimulated by allergens and it will release cher
bone marrow to produce certain types of white blood cells whichtpribehsees antibc
foreign substances. However, the excessive amount will cause allergies and autc
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- Th cell can convert into Th17 and release chemicals that stimulate certain white
the residual foreign bodies thahdened&fhBy

- Th cell can convert into a T reg that regulates the activity of Thl, Th2, and Th
reactions and autoimmune disease.

A wdbalanced immune system depends on the balance/ lagtsv@ened.hl, Th2, Th

The resealitrehows that BIM increases Thl, Th9, and Th17, resulting in better copin
viruses, and cancer cells. It also makes Th2 level slightly lower than Thl level, which red
autoimmune conditions thathwasxcasse® Th2. In addition, the increased Th17 level helps i
foreign body substances that were not handled by Thl and Th2.

In 2010, MD Cancer Center, University of Texas found that Th17 could prevent lung
redudgriung cancer in mice. Such findings could explain that the improving conditions in canc
BIM products is mainly due to the increase in Th17 by BIM products.

These findings have led to the innovation of the BIM formula mixed in many dietary st
adjusted to suit people with different autoimmune problems such as Diabenox for people
people with knee probésissiadNpeople with psoriasis, Tumorid for people with cancer, and LIV
with HIV, etc@rhpany has patented the BIM formula and has organized a project to dissem
related to Operation "BlIM+taundstaagdyformats to consumers. Therefore, the BIM100 projec
people with imbalance immune system to share their problems and their experiences afte
included people wadtagendcancer, AIDS, acne, diabetedisgas&ingai@stinal infections, liver
degeneration, chronic stomach, psoriasis, eczema, rheumatoid arthritis, Knegxzayy deteriorate:
interviewledseho have such paviddmgadedmsti-acebook Live, Socaldiledianp any 3 s w
to inform consumers of the product experiences.

In addititte Compaey r esearch on Bl M madglBsit7ieen |
TNF, and HMnd increads8 |lwhich could help eye degenesatith masditienvision in people witl
ageelated macular degeneration.

Subsequently, APCQO's Operation BIM researcheroncomooniticle réemdhH |V
Immunotherapy” and have achieved immunosuppression to consbaj N lukapyifecaptijoinc
200% and Th17 up to 500%. The white blood cells Th1l and Th17 that stimulate Th17 have tt
that deal with HIV and various viruses, as well as in conjunction with stintb&atooggnother v
namely the T cell destileydr oells, which are primarily responsible for the management of col
that enter the body, by chafotedicedls and decomposing them completely from the body ant
wiltontinue to decline continuously until not detected in the long run. The body will become h
same level of CD4 as a normal person, approximatelpgaOBureitidral. @are emtenactivated HI\
meaning thathmfidction is not continuously detected. It is an innovation in eliminating HIV inf
antiviral drugs that are safe and without side effects.

In 2021, @enpany has developed a neasqundiet existing padbetteficacyy
combining the science of Telomere %ﬁntbwlmumﬁogy to produderanuédtextite increase
thdengtbfTelomere. As a resul, ribvgeses agingésldowaging alohgeviBymptomseofligease
caused by shortened telomeres, such as 1. Coronary artery disease, 2. Autoimmune diseas
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arthritis, Psoriasis, and Diabetes, 3. Alzheimer's disease, 4. Chronic and Cirrhosis, 5. Chroni
andnflammation, 7. Osteoporosis, 8. high blood pressure, 9. Visceral Fat, Hyperlipidemia, an
also be reduced

Inaddition, the Compauelegilietary supplements for pets such as cats, dogs, etc., usin
immunerdpy with Killer T Cell to take care of pets infected with varioberiniegtessasuth as
cancer that hazeire yet.

Th& mpany experssgporting research actiast yararas follows.

Support Value (Baht)
203 2022 2021

Research Project

1. The research project "Effect of taking a synergiy 359,575 2,037,38 -
formula of five edible plant extracts on telomere
conjunction with the Institute of Nutrition, Mahidol Uh
year, starting fromeDd@0®i December 202dudge40

Million Baht)

2. The research project "Test the efficacy of variou - 77,690 -
Asiatica in increasing immunity" (In House)

3 " Bye Bye Héffivagy withhbBjveevolturp 568,534 846,78( 728,68(
(In House)

For future research plans, the researchers believe that BIM still has many unique fec
thus focuses on conducting research phgedtscaryaffsivi with immune science as well as imy
efficacy of BIM supplements to meet the needs of people with autoimmune problems in a mc
Il ncluding the devel op maltytoflfef di etary supp

& Marketing and Competition
Marketidiyided into:
(A Marketing strategy
(B Target customers
(@ Distribution channels
(D Industry conditions and competition

Group oBeauty Cosmetic Prodand dietary supplemenatducts
& NDatketinmaSegy
The Compasyelstablished marketing strategies for the distribution dittaeguty cosn
supplementsch is divided into 2 parts: product strategy and sales strategy as follows:
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U ProduBtategy
A Maintdroduéeliability

Th&>mpany's main policy is to focus on distributing products that are developed
development of scientific research faculties and the products must have a reliable scientific b
and are backed by reseanchthe adfdctiveness of the products. This makes the products relial
consumers and differentiates them from the other products in the market. In addition, the pr
cleanliness, safety, standardizatioomnzertaneiyvi Tbenpany has been certified to the standa
related to manufacturing such as GMP (Good Manufacturing Practice), Haldbrémetrihe facto
Region Industrighigsitztas certified by 1SO 14001: 1996.

A DisseinafeesearcheBeeelofd n s Widerstahding Bbttect
Buil ding consumer3s knowledge and ur
promoting product rel i abi |IGmpantogethet wittlad teamn ofa f
researchers, has been involving in academic researches related to the effectiveness of the |
natural extracts that are the component ofdeptiprochsantatibnia in acadeniicGenpiaays
has been educktalgend customers about the product in a simple manner and also distrib
through the media, including TV, website, and social media, in order to reach wider consume

A Continuotmsjyrove Guality Bfistingoducts &hetbewinnovations

Since 2010, the company has been researching and developing products that cc
natural plant extrattsuf@dihnce in mangosteen mixed with other herbal extraai)cbahbave the
Immune system to create a variety of supplatnastigiets yornarased to increase immunity in
people with insufficientauagaitgesuch as TUMEDIRIBIim MMYLIFE foe thiog want to increase
immunityvention of intddtidor people witfektig®rmulas to balance the immune system in p
with hyperimmune canelitiohsas DIABENOX for diabetes, ARTHRINOX for knee problem:
psoriasis, BIM O for people wiobleave eye p

Accordingonsumers who use immune baladcimayergdadtdiealth, beantful skin
clear face. Therefore, it is hypothesized that thedgimgrd foayavayedhiatiter studies have
shown thatféinisula can increase the length of telomeres, which are the ends of the chromo
protecting the chromosomes from destruction.

APCO researchers have modified this formulantodoeasingetb&dengeh of telomeres
so thatcan be a formula that helpsltavsanismter qualigt dhdfsame time, it will cause slow do
aging, and longerddasumers who took an average of 5 capsules daily for 2 months, telomerce
pairs, equividegbing back 5.8 yearBedaa@etober of every year is considered a day of Inter
Longevity, Bag 20PCO nathedldays ~ Wat t a,rardased thimsefauncha neéva y |
product “mylifelOO0p

To confirmeffectiveness of telomere lengthening with AR apgitutibeds
Institute of Nutrition of Mahidodbhelseasdly Withvolunted@itse research has beenaampleted
published in foreign acadeihmopBoiaisce & Nutriion 2023
Fuppublished artilitd theHimks://doi.org/10.1002/fsn3.3851
Praengam, K., Tuntipopipat, S.,Muangnoi, C., Jangwangkorn, C., & Piamkulvanich, O. (2023
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Efficaclyabdietary supplement derived from five edible plants on telomere length i Thai adul
blind, placebatrolled trial.

A Develop trenB #iccordance willistributi@hannel
With the business goal of expanding distribution channels to cover a wider customer base ¢
mpany foresees the need to create new brands to be in line with the distribution channels
the productsirwdifferent distribution channels. Grapdrtionilthereate promotional activities to
brand awareness widely.

U SaleSrategy

A Increabtirketithannelbmestiarket

Th&mpany has the policy to increase the disichatioe|thmeighnpany greatly
emphasizes on increasing the distribution percentage through Bim Health Center by prome
media that could reach more target audience directly. When consumers hianesliaeandinformec
are interested in the products, they can contact and/or order through Call Center 1154, whi
and easy access to the products.

Bim Health Center also provides consultation service for consumprsdubtswant to |
correctly and most efficiently by consulting with medical scientists or Operation BIM prot
consumer s? own physical e x a mi 'f tobriobHEsplanades u |
Department &tdréhe Ratchadapisek branctflmoonftidBBuilding. There is also a joint service
39loor, Paradise Park Shopping Center, Srinakarin, for the interested consumers to come in

In addition, the products from the research andColepalopmdhtoef sbkel by sales
agents, offering research products to consumers with reasonable and fair prices for mant
consumers. Therefore, produmhsaletyisnoveased.

Apart from aforementioned cBampelay thas also opened a dropshipping servic
ecommerce system which dealers can accept orders immediately but do not need to keep pr
do not neechratamp capital but will be able to generate sales easily.

A Promdiemestales
The ddnpany organizes promotional activities in the itspnolyddy @noihmresegrch
results through the website, including:

WWW.apco.co.th Information about APCO history, products, |
distribution in all channels, both domestic ai

www.asianlife.co.tl Promoting psodisttibuted through the Sales
channel.

www.operationbim Promotion of Operation "BIM" klepthseitive
research results.

www.bim100.com Publishing product information, research, at
immunotherapy, including the product user

www.mangosteeni Thai Mangosteen Research and Developme
presenting research information on natural ¢
mangosteen by Professor Dr. Pichaet Wiriy:
the research project.
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www.mylifel0fmhut  Promotion product of APCO Rejuvenating.

www.byebyehiv.co Publicize the APCO research that received
Innovation Award by researching and devel
Thai edible glaattsnprove the quality of life fc
infected with HIV at all stages, to help these
successfully.

Moreover(dmepany also encourages distributors to create their own websites to f

products.

o Promote, advertise, and selllppd@iucis @ianty 3 s, Hdiliaed 54, bEARN Hi\a g
cancer immunotherapy by kildeI06bIsyebyefiive Compamgis@iganized
a live broadcast (Facebook live) to provide product informasopparthegsumers
the increase in the activity of con

o Promote products, reseaid resottsct user experience, as well as selling p
through the Line application, including Line: @bim100call¢enéer, Line:
@mylife100sbmety @byelayehikine: @asianlife. This Quitheaty tleeinteract
with conssmdro use Line -4may tesaonmunication, which is convenient and quick.

o Added a channel to watch the past video programs and n@waamaincemer
website www.bim100.com or YouTube: BIM100 chaanahyiid1APSi0i€hanne
channel.

o In 2022, the Company has increased product publicity on T\a chigienels in or
audience by focusing on 3 main product groups as follows 1. Immunotherapy
those infected with HI\MMAADS™ By e By e HI Vipsucgessiullyr a m
manage their HIV,goobégrnormal quality of life without relying on antiretroviral
cause side effeetproject has also cooperated with the fountatidssotProf. Dr.
Ar unee Witohelpyal thbse who avish tdPBye Byg HIV of the Childre
Foundation, Baan Gerda, Suthasinee Noi In Foundation, Baan Home Hug an
achieve success in a sBdrhrmoneotherapygtprimdtake care of cancer patients
3.Innovativattanachivesraging, aading, presented in theTpeogliaran answer
on Channel 9, TNN Health, TNN 16, Hot Line, Health Line, Nation Channel,
attention and respurs&afge number of new consumers.

A Build Galitypealer

Distribution through a Sales depdat will contact consumers directly to recomn

produci®he interaction and communication between dealers and consunmergesatinganan img
image of the product as @Welpanyhieself. Ther€mgpating has the policy to create quality dealers
focus on organizing activities to educate the dealers, such as training on procugt qualifica
related to the products.

A Maintdinald®ase

Dealership business (Sales Agent) is highly competitive in the maintaining of de

efficient dealers can switch to selling another product v@bhopaanhadbligatmiicy e maintain tr
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dealer base by setting the level of compensation at a similar level within the same industry a
the products that is unique from the competitors by using reseacflt®hsSongosrt the confidence

A Foreighale$romotion
The®mpany has the policy to focus more on overseas distribution in foreign r
stimulate sales. In theCpagiattyehas appointed distributors in various countries intending to b
sell in their own countries. It is the duty of distributors to apply for permission totimaport the p
country itselfGirhpany has em pgicy to appoint foreign dealers to increase business opportt
distribution channels and overseas customer base. We have established distributors in Ch
Malaysia, Indonesia, and USA, etc.

& dargeustomers

Th&>mpany's products are categorized as consumer products and specialty prod
unique products that have a brand. Therefore, the Ganged oy sedarsriodisdrentio tends to
use the unique products, divodgd:into 2 gr
(1)Target customers for slimming, skincare, cosmetic beauty products and dietary si
are adolescent teagdidpeople with moderate to high income andaee interested in
(2)Target customers for health care prodwete.iMosho ar e pr oduct s
including concentrated nmaitgodtea®iR € | u v e n a Targatgtqmers of the v a
products in this group aagevgriunas to elderly with moderate to high indome and ai
in health care and also people with imbalance immunity problems, such as peor
disease, osteoarthritis, psoriasis, cancer, and etc. This is because the properties ¢
the imbalance immune system whomsaisks syoyg.

& Mistributiona@nels

Distribution channels of the products can be divided into domestickactd internatior
Isshowas the picture.

APCO
- l 11
Domestic distribution International distributid
D‘S\,ﬁgb““ D_Isvti%bm Ds{/rilgu-tlc tEiStri%Uti Distribution thrg
Sales Ag| Blcr:l’érl]-![g? Dropship éﬁggne? various deale
L1
5branch offic ﬂ ﬂ ﬂ
L1
Consumer
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For domestic distribution can Bedandetsintbich are:
(@ Distribution via Sales Agent through branch offices.
(@ Distribution via Bim Health Center.

( Distribution via Quiogsfsem.
@ Distribution throujiaoties.

A Distribution via Sales Agent

Theompensattoncture
Sales Agents will receive a percentage compensation from the total sales each m

Sales per month Compensation
Less th#@®,00@aht 2.0%
300,00%00,00Baht 25.00
500,0075M00 Baht 27.50

750,001,00000 Baht 30.00
1,000,0Q11,2Q000 Baht 32.00
1,200,001,50000 Baht 33.00

More tilg50000Baht 35.00

Dealer Service Branch

Thé&bmpany has 5 branches in 3 different protdat&sGhidmgi Maid 2 branches in
Bangkok, in Ratchadaphisek and the Esplanade, to provide sales agent service. Each bra
dealers such as a shop displeystdtiesegrepared to be distributed to dealers and also provi
educate dealers. Dealers can also request to use-trarbngnch office for self

ProdueplacementetndnarranpglicySales Agent )

Changing or returphogluicts that are in perfect doaditor,wihin 7 days from the dat
on the receipt. In additimpathy offers a satisfaction guarantee on the products. If lesser than :
has been used within 10 days and theatafsmaraambe replaced with another product of the
or a full refund. There is also a full refund and return of the product in the event of user
certification of the cause of symptoms fromt¢henchédin@bligraifigs pharmacist. In the past, the
are very few customers (not more than 15 customers per year) who want to return the produc
return are individuals?® allergies, not th

A Distribatida Bim Health Center

Bim Health Center has a consultation service for consumers who want to use
correctly and most efficiently by consulting with medical scientists or Operation BIM proc
C 0 N s u meigalfamioanon regulls \oydiipeutidicioddve distribution of this channel has been
received by the consumers

At presentQtimepany has 2 branches of Bim Health Center available at Ratchadap
Building, 30th floortlem@ranfloor of Esplanade Department Store. There will be a medical sc
stationed at Bim Health Center, Ratchadaphisek branch to provide advice on product use tc
from 1:30PM to 4:30PM. At the Eshkneaddl traacimedical scientist or a specialist every secon
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Sundays of the month. Therecis edstea bgrttie jointorapumgSéFloor, Paradise Park Shopping
Center, Srinakarin. In addition to the servical moeiigstdgrresgerts at theogoaes, Haes
arranged for 10 call center staffs stationed at Bim Health Center, Ratchadaphisek Branch (Al
9:00 AM:00 PM every day to take care and recommenthersdietshortheallistmother 2 staffs
the storefront of Bim Health Center, 3rd floor, Esplanade DepaririénP Mtereduday. KGNV
center staffs are trainérbgaigs pharmacist in order to be able togarst@nscUdtothats
ordered through the call center will be delivered @ropstoynershiino2ntiheiness days via Thai |
office or a private Getnmagy. Private delivery companies will have a cash on delivery serv
cawvenience.

ProdueplacementetndnarrantplicyBim Health Center)

Th&mpany has a return/exchange pol@mpdoeyeby toecept product returns in per
condition with receipt within 7 days or exchange product within 15 days. In the event of the cl
product useQGihgany will receive a return and full refund afithelmgsetiGtatyomptoms from the
medical certificate adrbpdhg's pharmacist.

A Distribution via Quiogship
BIM Dropship is the channel that Asian Phytoceuticals Public Company Limited ol
good health for consumessaghowor& via dropshipping dealers or dropshipper.

The format of BIM Dropship

dofuucuwo) Dropshipper

1. Dropshipperfuyan ® 2. anAdoaum
nedumuudo » (@) N
3. gnArhemaum

4 S

Dropshipper \; j anm
4. Dropshipper g 5. Dropship d)aumiti

N
Gom Dropship ¥ ¥
AEUMIN Dropship ~— anMluunuyoidung

Dropship

Dropshipper does not need to buy the products or keep the stock but they are abl
customers immediately. Once the customer purchases the product, dropshipper can place al
price of the producimpiaeby the online platform (www.bimdropship@onpayftesiitfussijvtbe
the products to customers on behalf of dropshipper.

The return structure
Dropshipper will receive the following rewards:

Step 1: Receive 20% gratuity fopenatrgseroduct
Step 2: Receive an addiftorpakium from all purchases of 50,000 baht or more
products (as shown in the table below).
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Accumulated order Gratuity add Gratuity total
per month (baht (%) (%)
50000 S0 25%
6Q000 6% 26%
7Q000 7% 27%
8Q000 8% 28%
9Q000 9% 29%
10@00 10% 30%

Note:Thednpany will pay a gratuity add according to the above table by transferring
Dropshipper bank accoudfivitiiththéollowing month.

Dropshipper msenbiee

1.0rdering
Dropshipper can order products from the online platform by themself 2.
(www.bimdropship.com).

2.Shipping
Th&bmpany provides delivery service to customers via Kerry Express under the
onMondayriday (except public holidays). Dropshipper can check the status of tl
parcel number online 24 hours a day.

3 Other services
Th&mpany has made sales manuals in the form of documents and video clips
publigi tool and as a guide to give advice to customers on how to use the product
online training to empower dropshipper in providing accurate information and ed
product.

A Internatidistiibution
For overseas ntlaek@npany distributes the products through distributors in mai
including China, Hong Kong, Singapore, Malaysia, USA, and etc., almost all of which is dis
Jada products sold in Vietndimekdeds tetibe distributethérod@ineany that is a pioneer in the
Vietnamese market from the beginning and still have a binding contract.

Summary of the Company's revenue proportion separated by distribution channel:

. . 202 2@ 2@

St Ll 2zl Value Percer Value Percer Value Value

Revenue from Domestic Sales
- Sales Agent 45,1t 143 595t 23.7( 735 735
- Bim Health Centeall Center 2046 6974 161.6 6455 115.8 115.8
- Dropship 123 520, 16.6 664, 18.6; 18.6
- Ghers 1873 640, 115 4.2 9.8¢ 9.8¢
Total 2828 9677| 24R P57 2178 975
Revenue from International Sales 948 323 1.6 0.3 5.52 2.47
Total Sales Revenue 2976 10M0] 250.3 100.0 223.3 100.0
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Frorthe table above, it was foungl that@or2Ppany has mainly distributed through tl
Health Center by Call Center, with sales Ricraasirgmioon®.8®2lllion baht, followed by
distribution through sale®agkmislyv®peration BIM products, distribution through dropship, dis
other channels and international distribution, respectively.

Distribution via Bim Health Center by Call Center vghikhaSdmeparfgsysaligyover
the st -3 years on increasing the proportion of sales which is now considered the main dis
Compargcounting tbrpercent of satlls e venue and i s a channel
compared to direct salels which the Companydaasaleshdy

However, id, 20Rand 282he Company has income from foreign sae$2n the amc
million bat@million bahOadhillion baht

& dodlustry conditions and competition

Beau@osmetics Industry

The market for beauty and personal care products remains vibrant and continues
1Ssituation subsides and consumers begin to go out of their homes to conduct normal activit
has fghtened consumer awareness of health and beauty concerns, leading to a greater den
from natural ingredients, especially cleaning products that offer protection against germs
cleansers.

According to tmgéirmdithe marketing data analysis company NPD Group, which tra
movements, the beauty product category, particularly beauty cosmetics, has 2@22 continuo
Sales in the skincare product category increa$@d ydraledbervwadae lmf Thai cosmetics exports rc
119%compared to the previous year, reachiBgbhpippoxbabtelYhe primary export markets inc
ASEAN countrias, Japstralia, South Korea, and China, indicating sustained demand for
international markets.

This aligns with the evaluation by Krungthai COMPASS that the reopening of me
world after the subsidence dthebC€aKIdould lead to an increase in the market value of beau
is expected th203¥he overall value of the global cosmeticd ZB@rkkonviareagnowing at an
average rafi@oper year. Meanwhile, imé&lwtandtits market is projected to b&2@ulilbmore than
baht I3030growing at an average arhtawdkesognificant support from both Thai customers re
their normal lives and the purchasing power ofviogeitpe t@@osteyfollb the Thai tourism se
Additionally, it is anticipated that certain segments within the cosmetics category, such as t
become strong trends dudrienttly #end valued by consumers anditheinaligpads of the post
COVA®ra.

According to the Thai Cosmetic Manufacturers Association, it has estimated tha
trend is worth m@4@ihiaon baht and continues to grow strongly, contrary ttthke winehlissconon
not very brigh@2f&he cosmetics market eg@medad liyis expected that the market will have a ch
expand 1§6in202due to the government's economic stimulus policy. However, competition in
ranains fierce, both from large and small operators, including international brands. (Source:
with Ms. Ketmanee Lertkitcha, President of the Thai Cosmetic Manufacturers Association)
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Dietary Supplement and HeadtidBéwerage

The recent CI9¢liddemic has helped to trigger the trend of health conscious
consumers, resulting in a significant increase indietagopplaritgerafahd health drink industn
Particularly, the herbal isusti/havlaind’'s strong suit, represents a potential production sourc
natural raw materials. Further research has been conducted in the development of various
the needs of consumers seeking to enhatita toewealthuilding immunity against the current
epidemics.

In addition to the new generation showing increased interest in health, many
Thailand, are entering an aging society that requires #reute fuldisteepgthppldne body's immt
system and slow down the deterioration of various organs. These factors are contributing to
trend of the dietary supplement industry in Thailand and abroad.

According to Euromemishimated that the dietary supplement industry in Thailand w
market value of appré¥dedipn baBORByhich will result in an average costlff3fminoximately
per month per person. This is consistera suthiedaby the Department of Health Service Suppot
Public Health, which indicated f@gomtive pleaple believed that dietary supplements were nece
taken regularly. (Source: Krungthep Turakij)

Accordimagr ket Kanmrntwey sof Thail and?3®s di
and the impact of th&9pa@ndé&mic have heightened health awareness. Consequently, there
demand for dietary supplements among Thai gdosyretactsattiaukzmhance immunity and pre
general Wwelhg. Moreover, there is a growing preference for supplements focusing on weight
care.

Il n additi on, Kantar3s mar ket survey
age@5years and over, with a significant groQymaneaddratie/e age group that has seen a grow
much &8occompared t@rddous year. The data also indicates that the dietary supplement ma
expanding in every region, particularly in Bangkok and its surrounding areas which have the
are expected to see even more guovtiA idebpgefuinalysis reveals an increasing popularity
products, which hold the largest share of market value. Meanwhile, tablet and capsule fort
consumption and storage, account for the second higjjesl sietery |suppidtragsnts are experient
a continuously decreasing mar ket share 1in

2023 .

Competition conditions

After the CO¥iuation subsided and the market returned to normal, the beauty cc
has continued to expand. However, it remains a market with intense competition involving bc
including international brands.

Similarly, th&#hhsapplements and beverages market remain highly competitive.
entrepreneurs in the industry continues to grow, with new competitors constantly entering tr
the market expansion aftef $beti@€akDwvleigintened consumer health awareness, and the adv
aging society with increased demand for dietary supplements.

In this environment of intense competition, the company sees an opportunity in t
from consumers who areenorefealth ous, with a focus on her
immunity. This plays to the strength of the company, which has a team of expert researcher
continuously improving product efficacy smaresgeairmhovations to introduce to the market,
assurance for the efficacy of its products that increase immunity (Boosting Immunity) for patie
hepatitis, fungi, andedsug st ant b a atibns can also adjust ¢he immume systeyn Xosb
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(Balancing Immunity) for resolving symptoms of diabetes, joint/knee osteoarthritis, eye deg
arthritis, Par ki nson?3s di seseamaationp acloeve thee highss
efficiency safely, without side effects, responding well to the needs of customers in the fiercel

In addition, the company has researched and developed products for individu
products have shown promising test results and received positive feedback from users. Tt
increase idi@hune white blood cells, which leads to a continuous reduction of HIV to unde
extended period. déss pahieves HIV inactivation without the need for antiretroviral drugs. Tt
ByeByeHIV, invQdeeticipants, split into twazlgrower recaivi@troviral drugs, whil@@he other
have not taken any antiretroviral drug

Currently, the company has developed an innovation that can help with age revers
and promoting longevity by combining scientific knowledge to create a formula effective in
This innovation tiagesffeaptured the elderly market and distinguished the company from other

Given the industry3®s growth trend an:t
potential to compete and grow in a highly ddmpetitipanyasiets products that are distinct fi
competitors?, addressing current mar k et

internationally.
Group dDietary Supplement Products for Pet Care
O8) Mafketing Byt

The Company3®s marketing strategy is di

1. Focusing on product reliability through clinical research

Currently, the company has twotofinmalbstediethe treatment of viral diseases in ¢

1.17The company suggedrsch funding for the Faculty of Veterinary Science, Ch
Uni versity on the research project title
five edible plants that activatedia¢edeimmune systpne, r Chul al ongkorn
number RES_65_456_31 045 RE_1 from May 1, 2022 to June 30, 2024.

1.Research funding from the Agricultural Research Development Agency (Publi
study on the antiviralgefficidglane leukemia virus of extracts of five edible ptaathateat activate
immune system, from MAmfil 2023.

The research from both of these studies can increase confidence among veterir
that the etgran the product Canviral have an effect on reducing viral loads and stimulating w
specifically of the T cell type. This information can also be used for presentations at veterinar
interested in distglproducts for animals abroad.

2. Building an understanding of product efficacy for veterinarians
2.1Througffline channels by organizing seminars at animal hospitals and clinics,
with veterinary faculties at various universities, and with veterinarian associations related tc
disease associations, among others.
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Imangarketng activities presenting the product Canviral at veterinary seminars

22Through Line add official channel
To provide academic knowledge about the product and offer consultations ta
use of extracts for treatiigeamesusuch as viral infections, bacteria, fungi, and cancer.

&) Target Customer Group
Veterinary groups in animal hospitals, animal clinics, and faculties of veterinary m
institutions nationwide, comprising appnaxiah diayp 2ak00

&) Distribution Channels
Through the distributor of veterinary products, DKSH (Thailand) Limited, which is
in distributing products for veterinarians and has veterinary customersimatignwidenevith dis
2023
From the operational report of DKSH (Thailand) Limited in 2023, with respect ftc
product Canviral, there were 204 animal hospitals/clinics customers. Among them, customer
Area (BE®gounted for 38%, customers in the Central, Northeastern, and Northern regions (L
customers in the Central, Eastern, Western, and Southern regions (UPVB) accounted fo
accounted for 5% (as shown in Image 2).
Account Distribution — by region Image The image ShOWil
R S i T S T comon distribution of customers
region
BKV = Bangkok (red),
Central, Northeastern an
regions (light blue), UPVB
Western and Southern rec
s KEY = ltegounts.
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GRasDadustry conditions and competition

The CO¥®pandemic has had a significant impact on the economy, resulti
purchasing power for consumers. Despite the negative impacts of timegpagehtec rhanfzet mar
its growth momentum, thanks to the pet humanization trend. This trend highlights the imf
members of the family and has boosted the globalatetlaetsinksses, pehich is expected to re
$21,651 million or over 6.9 trillion Baht by 2026, with an average growth rate of 7.2% per ¢
value of4mdated businesses in Thailand is expected to grow even faster, with an estimated
66,748 million Baa6by 2

Rebecca A. Johnson, Director, Researci\Qlerdkiri@r&bbimamt University of Missc
Columbia, explains that simply gazing at our beloved pet can trigger the release of oxytoc
increased happiness anstrestuaad fatigue from work, as well as a bond with our pets, induc
them with proper <care. Thus, I t3s nNnNo surfg
phenomenon of pet humanization has hacmoeneeenamarst the worldwide spgeadtbf COVID
individuals spending extended periods locked down at home. In such times of stress, one
caring for pets. According to The American Pet Product2 AsbecatmotAdPRaR)Amed0an familie
with pets (Pet Ownership) will increase to 70% from an av2@2@e DDG3 Andetatenn20dicular,
are expected to see a greater increase than other types of pets.

Krungthai COMPASS adiesesirsnteeaccelerate the development of new prodi
services, to meet the dynamic needs of owners and pets, such as the development of pe
sourced from plants and insects. They are also advised tonpaideirg) tbleanse|sfaoliteke
advantage of the privileges provided by the Board of Investment of Thailand (BOI) to facilitate

Pets are increasingly being featured in advertising campaigns and used as a sel
Nowadays, even products that are not directly related to or used for pets are often marketed
a tien, such as tissue paper, insurance companies, or even condomifriemdly thatidighlight |
allowing petse raised in the buildings, as a selling point.

This is consistent with the findings of Mandala Analytics (www.mandalasystem
frequently search the internet for information related to pets based on (Bgatjeirskaeech trend
interest in pets, particularly dogs and cats, and the many social media pages related to pets
Additionally, advertising that includes the featuring of pets allows brands to conmect more wi
memorable because people can more easily identify the association between the products ar

The pet supplement business is gaining popularity with consumers. In 202(
supplement market showed a sale groacthiof 218 @Y ofreearly $800 million, according to F
Facts' US food supplement market research report. This growth is due, in part, to pet food
immunity and promote good health for pets, and food cfipglgnense tiat pe¢sspat support joi
and bone health. There are also pet supplement products that use natural and organic ingre
the attention of pet owners and become very popular. The surveywoulddbinamna@deabpeet oy
supplements and 68% would buy organic pet supplements.
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& Procurement of Products and Services

smetmnd dietary supplemenoiptioel i@tsnpaey the same raw materials, garcinia ex
and mangosteen as ¢bepuaiant. Each product contains a difference mixture of herbs, grains
according to the formula of each product. The production process is as follows:

Raw Materia

| through the extraction |

Conversion M4

| mixed material according to the formula

Mixing
I
! ]
POWdeI‘ Paste
l Packed in cajsadests Packiimpottles/tubes/be
Dietary Supplenoefoicts Beauty Cosmetic Prq

Agricultural raw materials, such as garcinia and mangosteen, are purchased in
medicinal plants, such as asiatic leaves, they are purchased in both ways: either dried or f
materials in dry condittpemstionaige will not make the composition of important chemicals (ac
the raw materials degrade and they can be stored for more than 10 years. Then, the importe
materials will be extracted intonthegllgalr¢éh extraction process into converted raw materials
products will be used as the main ingredients in various products of the company. The con
stored for a long time as well. The compasglegllaastimierntiibe production department to p
production every quarter. Once manufactured, it will be delivered for distribution within 2 wee

last approximately 3 years.
For the concentrated mangosteerthaic®mppaiychas hired 2 private companies in |

Pathom Province and Samut Prakan Province as a manufacturer because the reduction i
mangosteen flesh and finished products, mangosteen juice, whichers fndpvig. fitiefraah me
Chanthaburi province near the mangosteen cultivation area for production. The compar
mangosteen juice production by inspecting the Certification of Analysis received from the ma
cheks from time to time

Production capacity and utilization rate

APCO production is one shift per day, approximately 300 days per year. There .
bottlenecks (Bottleneck), including cream filling machines, creamaaiirats famdcoapsiie bea
compressor s, and sachet packing machine f
company has the production capacity and the utilization rate, classified by products as follow:
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Annual production capacit

Product type | Packing s 203 202 2a

1| Beauty cosmetic pro
-Cream / Lotion 150200 m Maximum production capaci 1,576,8 1,576,8) 1,576,8

(Unit: bottle / tube / b Actual production amount 12,92 8,50 6,94
Utilization rate 0.829 0.549 0.449
8@100 ml| Maximum production capaci 5,898,4| 5,898,4| 5,898,4
Actual production amount 2,79 1,82 -
Utilization rate 0.189 0.129 -
6-70ml. | Maximum production capaci 5,898,4| 5,898,4| 5,898,4
Actual production amount 19,71 14,86 8,87
Utilization rate 0.33¢ 0.259 0.15¢9

2 | Dietary supplement
-Capsule type 500 mg.| Maximum production capaci 40,880,0 40,880, 40,880,(
(Unit: capsule) Actual production amount | 19,144,0 17,144,24 15,124,7
Utilization rate 46.83 41.94 37.00

85@ng. | Maximum production capaci 7,008,0, 7,008,0 7,008,0
Actual production amount 242,01 120,75 60,54

Utilization rate 3.45¢ 1.729 0.86¢
366 mg.| Maximum production capaci 7,008,0, 7,008,0 7,008,0
Actual production amount 1,44 123,772 -
Utilization rate 0.02¢ 1.77¢9 -

17@ng. | Maximum production capaci 7,008,0, 7,008,0, 7,008,0
Actual production amount 315,74 257,7¢ 105,27

Utilization rate 4519 3.689 1.509
-Sachet type All sizes| Maximum production capaci 14,716,§ 14,716,84 14,716,
(Unit: sachet) Actual production amount 279,31 266,41 302,2¢
Utilization rate 21.90 1.819 2.059

From the table of productiontratas fmumvkethad ith@@zoduction rate of all sizes of beal
cosmetic produatitetarg supplements in the health supplement group have aimi§f2er producti
due to the continuously improving economy and increasifigicanadde peo@a’sniceadtbe in ordel
and the slimming product groopehasdis® production rate.

Source of raw materials

The main raw material of thedcisnpabyaieagricultual material. Most of the orders
are from farmers in the area where the crops are grown with local intermediaries collecting |
example, garcinia is ordered from the southern region, while mangosteeRagmdpe ordere
Chanthaburi and Trat, asiatic leaves can be purchased from areas in the North, and etc. So
can be produced only once a year. Therefore, the company has a policy to purchase raw me
to besed in production for at least 2 years to prevent the shortage of raw materials and reduc
does not have any effect on raw materials since the dstecethfomaali@ngisncawite no deteriorat
of key ingrets.
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Garcinia, an essential ingrexteeredsipriarge quantities. Therefore, the company is
by the fluctuation of the raw material prices. The amount of garcinia raw material stored by t
31, 282comparetih the estimated production quantity, can still be used inatdefaisB@us produc
years.

Garcinia raw materials are stored in dry condition in warehouse with appropriate te
The company will have an anndathpysiedlcamlity inspection. This ensures that the key co
garcinia or HCA (Eidccagid) are still within the specified standards. Based on the test results
was found that the HCA content of garcimieb seprd wasestilawithin the standard set. Howe
company has a policy to set aside allowance for deteriorated products for raw materials that «

The company uses mangosteen, which is another im2hr2@# anaav 23@rial in 20
production valud@naitl@n bal@énillion baht98million badgpectiyelycountind3ié®h,12.0%
and2166 of the total raw material value respectively.

Since the price of mangosteen in each yeapdeplends andthieecmarket demand in tl
year, the company has agreed to guarantee the mangosteen price with the farmers grouf
affected with the total cost significantly by the fluctuation in the futuae: iMadegiadsBipreidmnanga
the company as of Decendlmengigra@2vith the estimated production quantity can still be use:
productiorafdeasByears.

Mangosteen peels are stored in dry condition in warehotstereitndgpnoydigieatampe
the mangosteen pudpedin a frozen statempaéhg will have an annual physical and chemica
inspection to ensure that the essential ingredients in mangosteen are still within the criteria s

Other raw matedals as chemicals used in production and product container, are
available materials, which the company orders from many distributors without relying on any
materials of the company are purchasedesulththlkaredisaso foreign exchange risk in the purcha:

The value of the main raw materials used in each year is shown in the table.

Raw materials used in ptichuistiah (
Raw Material 202 202 202
volume % volumeg % \blume, %
Agricultural raw materials
- Garcinia Cantbogia 0.03 0.119 0.0¢ 0.009 0.0¢ 0.009
- Mangosteen 2.9¢ 12.16 2.6 12.09 3.43 13.38
-Others such as Centella 4.63 18.90 4.66 21.28 5.13 20.01
ginger, sesame, soybeatr
7.63 31.18 7.3 33.36 8.5¢ 33.39
Chemicals used in produc 11.4) 46.81 10.7{ 48.95 14.2y 55.51
Container 5.39 22.01 3.90 17.68 2.85 11.11
Total 24.4| 100.00 22.0] 100.00 25.6} 100.00

Note: *2@12@2there is no consumption of garcinia08tiermisadaw utilization rate of géweitda material
reduced sales of slimminlggwedectshe company plans to market Garcinia Cambogia products to in

the nex3 Year
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Environmental impact

The company is greatly concerned of the impact on the environment and the healtr
every indivitduadssed in the production process and the accommodation nearby. Therefore, tt
and concrete policy in providing training to educate employees on environmental protection.
the policy to provide wérkpmitheproduction processes that may be exposed to chemical
appropriate protection, such as wearing rubber gloves, overcoats, masks, boots, and etc. T
treatment system to treat wastewater thatequoltedtioonpratesses, which has been inspect
passed the standards of the Department of Industrial Works, Ministry of Industry. The facto
Industrial Estate that has been certified with the envir@im£a¢4. shanofqpdekt 14 company |
never been in any dispute or got any complaint about the environment.

&) Business Assets
The assets used in business opecnidga8tonsHt
(AMai@unpaeant assets

A Land aapartment own@cthimet hadk@, 18428aht
A Other fixed assets, Total n&8h5@EKR Babe
A Righifuse ass@istal net book3walBOBaht
The land, ownership in the apartfixent assdtsther ownenhipatheansl

without any obligation.
( Bhnadédmar k

(Cat erPt
(D Other important contracts involved in business operations
Details are disclosed in attachment 4.

(5 TheWorkNot Yet Celivered

As the company business is the manufacturing and distributing of products without
to the order from the customer, therefore, there is no job that has not yet been delivered.

1.3 Shareholding Structure of the Company Group
1.3.1Shareholding Structure of the Company Group
Business division policy of companies in the group

The&dmpany operates in the oamésstofing distributing beauty cosmetiietprgducts
supplements from natuatl ektiEgtsupplements from natural eXie@btaganysisfactates
of them except health drink products

Grouptbe @npas

Killer T Cell for Pets 3bsidlitaty] operates in the business of marketedj@ndl digtaryting
supplements in the animal market worldwide.

Bim Health Center @esotiate] operates the business of distributing dietary supplemer
extracts andeatasof the company in the form of a service centeandtiproedatad qmretstias
providers toagiviee on the correct and most effective use of health care products
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As of Decenidd, 20the Compasyinvested in sydnsitiasociate companies under the investl
structure as follows:

APCO
300nillion registered capital
Paidp capis@@00,08&ht
I
Subsidial Associat
Killer T Cell for Pets ( Bim Health Centetd(C
55.00% 49.99%

Subsidiary
1. Killer T Cell for Pets Co., Ltd.

Business Catelgesgarch, academic promotion and marketing of pharmaceutical supplel
animal market.

Head office: 89 AIA Capital Center Building, 30th Floor, Ratchadaphisek Rd., Dindaer
Daeng District, Bangkok.

Registered cap@ahdh baht, divided into 1 million ordinary shares, par value of 10 baht

Paidp capital 5 million baht

Associsite
1 Bim Health Center Co., Ltd.
Business Category: Bdietagupplements and cosmetigsachiced frataral extracts.
Headffice: 61Room 1866 3°Floor, Srinakarin Road, Nong Bon Subdistrict, Prawet C
Bangkok.
Registered Caplioftht, divided itloh ordinary gperealue of 10 baht.
Paidp Capital2.5Mllion baht.

1.3.2Relationship with Major Shareholder

None
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1.33 Shareholders

(A) ThéodlOmajor shareholders asl®f2@arehas follows:

List of Shareholders As of MatA(202
Amount (Shar Percent
1 Wiriyachitra Family including

Mr. Pichaet Wiriyachitra 2984300 481
Mrs. Arunee Wiriyachitra 92,204,] 1537
Mrs. Wipa Witayawayroj 569,0( 010
Mr. Sinart Wiriyachitra 1,033,3 017
Ms. SiriAdtiyachitra 1,002,8 017
Mrs. Sirithip Wiriyachitra 221,6¢ 004
Mr. Niphon Wiriyachitra 20,00 003
Mr. Thitaphon Wiriyachitra 5 000
Mr. Sasis Wiriyachitra 591,7( 010
Entire Wiriyachitra Family 395,7/D52 659
2 Mr. Sométmigsuriyanan 19530( 333

3 Hanchanlash family including
Khunying Chamnongsri Hanchanlas 12,818,1 2.14
Mr. Jingjai Hanchanlash 5,212,1 0.87
Entire Hanchanlash Family 18,030,3 3.0]
4 Mr. Prasit Rakthaisangthawee 131900 232
5 Mr. Nattapat Rangsan 8,840 143
6 Mr. Chan Wongchatcharn 632MO( 105
7. Mr. Noppasit Thanarongruk 6269148 14
8 Thai NVRILGY. 507061 085
9 MrKrit Panarat 500,00 083
10. Mr. Parinya Phodaeng 4,90m0 (013%
Otheninor shareholders 126882 204
Total 600,000, 10@0

SourcEhailand Securities DeposaornMadsh202

*Minor shareholders holding in the name of Thai NVDR CGhvigiemyslLas sedwiiiddisied company
Howeveirey hawe right to vote at the shareholders' meeting. Information of investors in Thai NVDR Company
websiteww.set.or.th/nvdr

(B Major shareholders with significant influence over paompgrend dirgctng thet | o n
Director representing the Wiriyachitra Group
A MrPichaet Wiriyachitrdirect@hamanof the Executive Committee, CEO and
The director who has authoritieSxiopigmyfor the
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1.4 Amount of Registered CapHapampoitahid
The®mpany has registered 8a@t0d@aht. There6@@O@O@aidip ordinary shares
calculate@@@O@OGhares, each of whicO. EBabith

1.5 Issuance of Other Securities

None

1.6 Dividend Policy

Th&mpany is required to pay shareholders dividéBebbtheonkdssrithrafter deducting
corporate income tax and legal reserve. The payment of dividend must take the following fa
as operation resultCamdtha ny 3 s f i nanci al s t vart factors relatedgtau i
thdb mpany3s ma nCnmpanynmay pay theHlomererateeof divitbemuhimy aaeseddhéo
spend the money from the net profderparalingytties b usi ness.

Similarly, sulbssainal/or assaaatpany are required tdpanpang dividend of 100% of the ne
profit after deducting corporate income tax and legal reserve. The payment of dividend must
consideration such as operation r@suttg amnch thedtatus, fliquidity, rousinesd expansion and ¢
relevant factors rela@dtoghe& ny 2 s ma rGanpanymeay pay theHoovev eate efdiyidend hr
thadmpany needs to spend the money from the néb profit&xpanéimyth® usi nes s

Dividend Payment Information

Business Operation Result

Particul a 203 2@ 2@ 2@0
(Proposed (Adjusted)  (Adjusted) (Adjusted

1. Net Profits (@&pfrate Financial St{ 106,792,5¢ 80,554,17 69,786,5/ 71,881,2]
2. Dividend $teare (Baht/Share) 0.1800 0.1550 0.1234 0.1200
3. Dividend Payout Ratio (Percenta 101.13 1137* 106D 1000
*Adjust the amount of dividendsdpaido the nsebaitas that have been revoked from receiving

2. Risk manaagement

2.1 Riskanageminticy

Asian Phytochemicals Public Compandonpdaadnéediz @sanagethergforeapplies

risk management throughout the organization in accordance with the COSO Enterprise Ri
(COSO ERM) gulsieloeeis.is a small company, the risk management commitfee Basunabt yet be
of Directors has establstieguate risk managenmerassystisining a risk managegentpworking

consistindl alirector #rel executives of each department responsible for assessing risk factt
determining risk management measures, assessing risk factors that may affea thellCompany
as prowidgegular monitoring of the risk management of various deparinfteetémgdthel #hedrgani:
Departmartreport the results to the Board of Directors and the Audit Committee of the Comg
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management is assigned to be the responsibility of all executives. Including instilling risk 1
operation until it becwitoes @ the organization.

2.2 Risk Factors to the Company's Business Operation

Business Risk

A The risk of personnel with specific expertise

In terms of the academic respect, most of the products that the conglomerate prod
are from the research and development led by Professor Dr. Pichaet Wiriyachitra, this mak
knowledge and expertisaffofithaddition, Professor Dr. Pichaet Wiriyachitra also served as &
Officer (CEO), who is directly responsible for determining the policiesCuhnpeatnynsdnatict marke
future, if the staff is changed ibpeagtadfectidanpany.

However, Professor Dr. Pichaet Wiriyachitra is the founder @mdpaajgrtsharieiolder
expected thatttmgpany may be able to persuade him to work in aGongamy hBsduolesedha
researand development team which involves experts in various fields related to our produc
Mangosteen Research and Developmeb@eaiey. alsaoibyeerated with several of research ag
jointly conduct researckrashel&lojh the products continuously without relying on only one per:
addition, we have allocated budget to the research team to participate as an owner and mo
Gmpany in a long period.

Besides, in case fhrechuct research and development related to new raw material
research team has no knawlaggeythal hire other organizations with such expertise such as tl
other research departments to conduct tartidpasedithdtiasould take less time and fewer cos
mpany to conduct the research and development by itself while reducing the burdens of the
formulas obtained from the research and developchewets\iireaflessoabd. Biher researchers as
as outside organizations which are in the present or will b®mphayuMeaheloig tecbeds of the
entire formulas are k@ptnmptleen y 3 s Kexltives holdyiradie AtgpreskEbntisnyg has
already applied for the patent registration for all the formulas and products.

As for the manager@amipang has appointed the director as the one who sets up bu:
and directions, daddhe@omitte@s the administrator who is responsible for Bbardadictes from t
shareholders. Further@onpathye has prepared tliasdviseconsult such over fields as market
research and development, CSR (Ceppoatebdiogmietahis year, the Company has conside
appointiagpersanth medical knowledge to the committee to create continuity in managemer
continue to consider additional people who have the diglivyisinss o nealagitige risk of relying
any one person and to enable the business to grow forward efficiently.
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A The risk of the business channels
In 202202 and 203 thé&mparhas sales revenue through s&292ffiérat

15.4Bercenf thotakalesevenumiistributors or agents can work for any entrepreneurs depel
structure and return on sales (ROS). So, the better offers can persuade the distributors and a
As mentioned, we have focused on the good structure of ROS fentheeagéaots. So, t
Is in the same level as in other comgranyetbsimaciare that motivates sdheSHinzary
believes that the credibility of the product can give consumers confidence and satisfaction t
increase in sales revenue in this channel has continued to increase coupled with research a
that muthe risk of reliance on sales agent to become st@bhepdinissacpatinokethggowth
greater growtiipthegany has a policy to increase the percentage of sales in other channels
Cente, tBiempany has reariusttease of sales proportion through BIM He@fibrCamterf #reund
totadalerevenue2(®, i64.58n®k9.7gercentd@and®03respectively. Dropship charth8[3 around
6.64nd5.2(percent of wdddsevenue 2@, 2@and203respectively. MoreoBamptogy has
establishing a joint venture, Bim Healtio Gehtgr £8IMtdHealth Center for consumers who neet
how to use BIM health care products correctly and effectively by medical scientists, whi
distributioh.@percerid%and!.5Spercent of total ree@iMand@02respectively.

A The risk of product replacement

Beauty products, cosmetics and dietary supplements are the replaceable products
example, slimming products are now available numerouslypidpsttiesthseip leoressmalar lose
weight and keep in good shape. Therefore, there are choices for the consumers.

Thé&bmpany realizes the similar properties of the products in beauty, cosmetics an
industry. So, we aim to ceefycdwedalithe products to the consumers, beginning from publicatic
show that our products are more effective than others, as well as the shared experience a
Moreovermpany focuses on trainingeniitcdlageabetter understanding about the properties
so that they are able to help consumers comprehend the differences between our products a

A The risk from the impact-stasttiarchproducts on the market

There are manufacturers and distributors of cosmetic products and dietary suppl
guality, causing consumers to get less benefit from the product as claimed, or suffer from the
nosstandard and inefiectivetsp This caused, the Food and Drug Administration to have stric
detection, which resulted in consumers panicking. Some consumers did not trust the produ
also affected by the panic and this saivtertiguigtamdipublicTreteboe, the company focuses ol
public relations to make consumers itspteckiatedatbadf high quality, made from reliable sour
research results thisdedfemtivenasdsharexperiengesnfreal usersrtrm the effectiveness of the
product to build trust in the product and continue to use the product repeatedly.
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Theéisk dilimatéhange

A The risk of supplying raw materials

The main raw materials of trendldrsjphagyegarcinia and mangosteen. These ar
agricultural materials which bear fruits once a year and yield depending on climasc condition
unusual like floods or drought, we may face a shortagea o$ @awlamhteukigat€dncinthe south,
includiBgouthern provinces which may cause problem for logistic.

The Company realizes that the natural condition cannot be controlled and it affe
materials. Therefore, we decide to purchase them in a large quantity, and each production
sales of least two yearste Algytbegssed and maintained in suitable conditions, they can be st
thadOyears whereas their essential compounds do not decay. For the procurement of such r:
also has local agents who supply mangastethe aasigancand southern part of Thailand.

The Risk of a Shareholder whbpmwre thannt of t he Company? s

As of MdR202the Wiriyachitra faBdj§a&2Zompany shares, repb&Zpencgnt of
the shares sold @nthany. The Wiriyachitra family became the major shareholder that contrc
shareholders meeting. Unless the law or the Articles of Association requires a resolution of n
general meeting of shareholders, such as increasing cost of capital to sell or transfer all or p
Gmpany may not be able to gather the votes to determine the balance of the shareholders p

Thé&bmpany is awarerdksu@o,Qhrapany has established in accordance with the prir

good corporate goveyname@ding for the Board of Directors who are third parties to hold
IndependBin¢ctors ahdiGommittd8persons from the total ApersensfdihttiependBinéctor
acting as @hairperson oBidwel @irectots serve as checks and baldheed dfrdotors and
Executives oGihgarioreover Beeutive an@theel directors have a policy by taking into accoun
sharehol der s3 b e st Bardh@rectgrghes Executivet Conmohittdeadio p e  C
Mmmittelearlyf th@mpany is required to make transactions witiaeesmfiotghof nmagrest, we
will take steps to approve the transaction and the rules of the Stock Exchange of Thailand
may have a conflict will be excluded from voting on the transaction.

3. Sustainability

Sustainability Report is as set out in CHaee Repbdrm 56
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4. Management Discussion and Analysis : MD&/

4.1 Audit Report Summary

Financial Staements for the Riscal Year 20

Audited MisSunantarisylCertified Public Acco@2@iibioAST Master Company Ltd.,
whose opinion is that the abovementioned financial statement has shown the figancial positi
Its performances and casarfiBWwytdaesiticals Public Company Limited for the end of its fiscal y
in accordance with the auditing standards.

Financial Staements foiyther 2622l

Audited Myss Sunauatasik, Certified Public Acc820farmh M&T Master Company Ltd.,
whose opinion is that the abovementioned financial statement has shown the figancial positi
Its performances and cash flow of Asian Phytoceuticals FtdslibSioiapeeparatieithandial
statemémt the end of itgdescate accurate in accordance with the auditing standards.

Financial Staements for the Fiscal Year 2023

Audited by Miss Sunanta Kumsuk, Certified Public Accountant No. 8207 from AS
whose opinion is that the abovementioned financial statement has shown the firancial positi
Its performances and alskiflowhytoceuticals Public Company Limied segarsisubsahars!
statemémt the end of its fiscal year are accurate in accordance with the auditing standards

FormEelOne ReO2PAsiaRhytoceuticals Public Com



4.2 Summary of Financial Stafsm@mgtoceuticals Public Company Limi

ancbubsidjar

Statement of Financial Position

Unit: Baht

Statement of Financial Py

Consolidated
Financial Statements

Financial Staten
in which the equity
isapplied

As of December31,

As of Decembef31

As of DecembefB1

Amount | Percen Amount | Percen Amount| Percen
Assets
Curresdses
Cash and cash equivalents 125,634,( 183 82,146, 12.0¢{ 98,593,1 144
Trade and other receivables 5,382,7 Q76 5,514,9 0.81 5,279,5 0.7§
Inventories 44,017,C 625/ 52,495,7 7.72 58,614,2 8.61
Other current financial assets 125,552,4 182 97,004,17 14.2¢ 68,323,474 10.0;
Other current assets 229,6¢€ 003 350,9¢ 0.05 302,27 0.04
Total current assets 300,816, 469 237,512, 349} 231,112,4 33.9
NoRaurremrksets
Deposits pledged as collateral 2,031,4 029 2,029,6 0.3( 528,8¢ 0.0¢
Investneimiassociates 1,615,7 023 1,776,1 0.2¢ 1,815,0 0.27
Property, plant and equipment 46,924 4 666, 50,348,7 7.4(0 56,8321 8.31
Righifuse assets 35,412,9 503| 13,675,8 2.0]1 34,375,2 5.04
Intangible assets 786,25 011 236,15 0.03 356,2¢ 0.05
Deferred tax ‘assets 10,749,€ 153 7,108,8 1.0§ 5,053,2 0.74
Other namurrent financial assety 302,245,1 4289 363,235,{ 53.4] 344,918, 50.6
Other naorrent assets 4,141,6 059 4,224,3 0.64 5,540,6 0.84
Total nezurrent assets 403,907,8 5731 442,635,% 65.0{ 449,420,] 66.0
Totalssets 704,724,4 1000, 680,147,( 10M0 680,532,f 100.0
Liabilities
Currelabilities
Trade and other payables 19,321,1 274 17,166,5 2.53 17,014,8 2.5(
Current portion of lease liabiliti ~ 13,447,5  191) 12,204,1 1.79 18,743,§  2.7%
Accru@acome tax 10,772,¢ 153 12,704,§ 1.87 9,639,9 1.4
Other current liabilities 2,653,4 038 3,020,8 0.44 2,352,6 0.34
Total current liabilities 46,195,( 656 45,096,3 6.63 47,751,3 7.02
Noraurretitibilities
Lead@bilities 22,220,5 315 1,615,3 0.24 15,485,¢ 2.28
Employee benefit obligations 19,881,7 282 18,891,7 2.7 17,2885 2.54
Provision for dismantling cost of 1 4,038,0 Q57 4,038,0 0.59 5,012,1 0.74
Totahon current liabilities 46,140,3 655 24,545,1 3.6]1 37,786,6 5.55
Totdlabilities 92,3354 1310 69,641,4 10.2¢ 85,537,9 125
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Consolidated Financial Statem
_ _ Financial Statements in which the equity
Statement of Financial Pq is applied
As of December31,| As of Decembef81| As of DecembefB1

Amount | Percen Amount | Amounl Percent| Amoun

Sharehol der
Share capital

Registered 300,000,( 427 300,00,0( 44.1] 300,000,( 44.0¢
600,000,06f0naskares of Baht
Issued andiygaid
600,000,0@0nary shares of Bahtf 300,000, 4257 300,000, 44.1] 300,000, 44.0
Premium on share capital 166,944,¢ 239 166,944,( 24.5§ 166,944,( 24.53
Surplus from business combini ) 66,4  a22| 22,6665 3.31 226664 3.3

Retined earsing
Appropriated for legal reservel  30,000,( 4.41 30,000, 4.4]1 30,000,0 4.4]

Unappropriated 10@5%67 16| 93,636, 13.7] 74,0844 10.8
Othe@omponents of equity (18,875, -268| (5,271,5 0.7¢ 1,299,2 0.19
Totdiquititributable t@tte@®mparn 609,695,( 862 607,976,4 89.3{ 594,994,¢ 87.4
Nowontrolling interdssubsidyar 2,693,4 038 2,529,6 0.37 - -
Tota&hareholdaysity 612,389, 80| 610,506, 89.7( 594,994,¢ 87.4
Totdlabilitiasdhareholdegsity 704,724,4 100 680,147,( 100.0 680,532,{ 100.0

Noté The Accounting Standards No.12 regarding income tax, which b29bgere gifeetinigasiy ¢a)apecify
theéemporary results caused by differences of the asset values and liabilities betweehriogvleaks of accour
the taxation impact as the asset or liability for deferred taxdtames] Gmaparapplisatii@nggd the accounting
policy since 2013 as shown in the financial statement and already audited.

/ZCapitaI surplus on business combinations under the same control is a result of busingss combinat
whereas the book value of assets is higher than the cost price of yxotienties samengahieaubsidiar
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Statement of Comprehensive Income

Unit: Baht
Consolidated Financig
Financial Statements  in which the equity
. is appd
Statement of Comprehensive For the year ended December 31,
203 202 22
Amount | Percel Amount | Perce| Amount| Perce
Total Income 309,542,] 1000, 2686094 100.0 2319381 100.0
Sales 292,761,] 9468 250,381,] 9413| 223,351,! 9338
Costs of sales 57,2451 1349 47,939,3 1810| 46,263,§ 198
Gross Pfofit 235,516,( 7609 202,442, 80.8) 177,087,] 79.2
Other income 1,089,90 035 2,084,3 0.79 3,025,1 1.B
Profit before expenses 236,606, 7644| 204,526, 7722/ 180,112,{ 758
Selling expenses 53,382,9 1725/ 48,139,9 188| 35,883,1 150
Administrative expenses 66,332,717 2143| 68,353,4 21| 70,409,3 294
Profit from operating activities 116,890,1 3776 88,032,9 334 73,819, 386
Finanoceome 15,690, 507| 12,400,3 4.8| 1281®8§ 5.3¢
Finance costs 661,27, 021 (566,23 0.2] (864,25 0.3¢
Loss from impairment of investment 1,264,6/ 041 607,63 0.23 (284,73 0.12
Profit befomntax 133,184, 434| 100,474, 33| 85,489, 354
Tax expenses 24,449, 790 19,279,4 7.8| 16,790, 7.Q
Profit for the year 108,735, 3513] 81,1954 3®6| 68,699, 287
Other comprehensive income
Other comprehensive income to beroéit
or loss in subsequent periods |
Losen change in value of finarditl as| 692,49 022 (33533} 1.29 (1,313,8{ 0.5%
Other comprehensive income not to be
profit or loss in subsequent periods
Gaiflos®n inte®ents in equiry designg -
fair value through other comprehilesi (12,142)p| 392/ 94151 353 49485 2.0
. Actuarial ldgst - - - -1 (B85@27p 0.3€
Othé®mprehensiveme forvde (12,834,y| 415 6,056,0 2.2| 27843 1.6
Totalbmprehensis@me forvte 95,900,4 38| 87,251,4 3204, 71,483,4 2988
Profit attributable to:
Equity holders of the parent 107,491,4 986 80,915,717 999 68,699,( 100
Nosontrolling interests 1,243,7] 114 279,69 034 - -
Profit for the year 108,735, 10@0; 81,195,4 10@0| 68,699, 10O
Total comprehensive income attributab
Equity holders of the parent 94,656, 98/0] 86,971,§ 9%8 71,483,4 10@0
Nosontrolling interests 1,243,7] 130 279,69 032 - -
Total comprehensive income for the ye| 95,900,4 10@0| 87,251,4 10@0] 71,483,4 10@0
Basic earnings per share
Profit for the year 0179 0134 0114

N_Oté1L Percentage of gross profit is calculated from the value of gross profit divided by thamgain income from |

other income) which is consistent with the gross profit ratio disclosed in the key financial ratios.
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Statement of Cash Flows

Unit; Baht

Consolidated
Financial Statemeéntshich equity

Financig

is applied
Statement of Cash Flows For the yoar G ber%pl’
203 202 22
Cash Flows from Operating Activities
Profit before tax 133,184,{ 100,474, 85,489,¢
Adjustments to reconcile profit to net cash provided by
Losgdinon sale of other fassecsl 6022% 88,95 (2,484,3
Unrealized loss (gain) from changes in fair value of 132,85 (80,17 (23,81
Bad debt - 336,63 -
Allowance fodamiteand obsolescence of invent 1,023,5 696,54 579,8¢
Gain on disposal of equipment 8,972 (121,4¢ (177,98
Profit from termination of lease - (408,73 -
Penalty for termination of the lease - 1,399,0 -
Depreciation 6,796,5 6,806,1 7,655,7
Depreciatibrighfuse assets 15,180,242 16,319,4 19,1555
Amortization of intangible assets
Depreciation 1389¢ 120,17 146,36
Shareg#ifrom invesBireassociates 1,264,61 (607,63 284,73
Employee benefit obligations 1,686,5 1,603,2 1,656,0
Revenue from is recognised accrued commissi 969,44 (1,463,8{ (1,518,7
Dismantling cost of rental buildings expenses - - 1,044,4
Dividends inconfiadmeial assets 2,898,2] (2,798} (2,688,8
Interest income 132821 (9,610,8] (7,621,9
Financests 661,27 566,23 864,25
Profit from operating activities before change in operat 140,773,7 113,319,{ 102,361,
Decrease (Increase) in operating assets
Trade and otlceivables 420,47 128,76 2,865,8
Inventories 7,454,6 5,422,4 1,074,8
Other current assets 121,32 (48,76 45,31
Other n@orrent assets 82,77 (82,81 7,40
Operating Asset (Increase) Decrease 8,079,2 5,419,6 3,993,4
Increase (Decrease) in operating liabilities
Trade and other payables 3,124,1 1,615,5 (133,61
Employee benefit obligations 696,5p - (2,882,9
Provision for dismantling cost of rental building - (1,057,7 (972,27
Other current liabilities (367,4R 668,14 (223,90
Operating Liabilities; increase (decrease) 2,060,1 1,225,9) (4,212,7
Cash received from operations 150,912,§ 119,965,4 102,141,¢
Income tax paid (26,813,5 (19,784,0 (17,745,2
Net cash provided by operating activities 124,098,{ 100,181, 84,396,5
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Consolidated Financig
Financial Statemeintsrvhi_ch eqqity
Statement of Cash Flows BERIE
For the year ended Decembe
2023 202 202
Cash Flows from Investing Activities
Interest income 12,604,5 8,910,0 7,540,9
Proceeds from disposal of other financial assetf 340,537, 276,479, 327,438,
Cash paid for acquisitifinaio#hassets (323,669)] (317,417,3 (333,567,4
Increase in fixed deposits pledged as collateral (1,807 (785 (1,041
Dividends income from investment in associate 85496 646,55 1,602,6
Dividends income from financial assets 2,898,2 2,798,3 2,688,8
Proceeds from disposal of equipment 11,45 121,49 421,61
Cash paid for acquisamrefry and equipment (3,374,7¢ (322,13 (1,174,4
Cash paid for acquisition of intangible assets (724,00 - -
Net caphovidedusefl)imvesting activities 29,137,24 (28,784,2 4,948,9
Cash Flows from Financing Activity
Dividends paid OP3B38| (73,990,2 (71,952,0
Dividends of subsidiary paittralimgninterests (2,080 - -
Interest paid 6627y (566,23 (864,25
Repayment of liabilitirs under lease agreementy (15,068,y| (15,537,7 (18,137,4
Increase from investment in subsidiary
Notwontrolling interests of the subsidiary - 2,250,0 -
Net cash used in financing activity (109,747 (87,844,p{ (90,953,7
Neincreasieredse cash and cash equivalents 43,488,5 (16,447,0 (1,608,2
Cash and cash equivalents, beginning of year 82,146, 98,593,1 100,201,]
Cash and cash equivalents, end of year 125,634,( 82,146, 98,593,1

Supplement Disclosures of Cash Flows information

Noncastransactions

Decrease in accrued dividends income from investmer@& &9 ociate

Transfer other financial assets to be fixed deposits pledged as cdl/a@£#100

Increase in lease liabilities

3,651,422 2,534,132
Increase in provision for dismantling cost of rental buildings -
Increase (decrease) in payable from acquisition of assets

1,544,666
(200,000)
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Important Financial Ratio

, , , For the year ended Decemb
Financial Ratio
203 202 2@
Current Ratio
Current Ratio (Time 651 5.27 4.84
Quick Ratio (Time 284 1.94 2.18
Current Cash Flow Ratio (Time 272 2.16 1.75
Account Receivable Turnover  (Time 3189 328.59 194.32
Average Collection Period (Days 1 1 2
Finished Goods Turnover Ratic (Time 626 5.53 4.85
Average $Haleished Goods ) Pe (Days 58 66 75
Inventory Turnover (Time 119 0.86 0.78
Average Qaleentd?gyiod (Days 308 423 469
Account Payable Turnover (Time 6243 36.48 35.28
Payment Period (Days 6 10 10
Cash Cycle (Days 300 413 462
Profitability Ratio
Earnings Before Interest, Tax,
and Amortization (EBITDA) (%) 540 46.82 4743
Gross Profit Margin (%) 85 80.85 79.29
Operating Profit Margin (%) 4303 37.85 35.78
Cash Per Profitability Ratio (%) 9318 99.71 98.72
Net Profit Margin (%) 3513 30.59 28.76
Return On Equity (%) 1778 13.47 11.54
Efficiency Ratio
Return on Assets (%) 1570 11.93 9.98
Return on Fixed Assets (%) 23b4 164.21 126.63
Total Asset Turnover (Time 045 0.39 0.35
Financial Ratio
Debt/Equity Ratio (Time 015 0.11 0.14
Rate of Commitment Payment  (Time 110 1.11 0.92
Dividend Pagbat (%) 9®B2 114.54 107.77
Rate of Fully Diluted Net Profit  (Baht 018 0.14 0.11

Note " The average goods selling time is high, since the inventories consist of some raw materials
seasonally produced and is rare in some years, and it takes time to gather and transport fi
southern bambsinces. Therefore, a large amount of raw material has to be reserved for prodt
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4.3 Financial Status and Performance Description and Ana

4.3.0Dverall of previous performance
APCO manufactures and sells beauty cosmetics and dietary supplements products d

by the Company itself. The products are distributed domestically through Bim Health Cente
(Sales Agents) and Drepshdpstifited in many countries such as America, East Asia and Sc
i mportant factor to the growth in APCO3s
in demand of the maaddition, APCRQpaasled its line of nutritional supplements from natural
caring for and stimulating the immunE>geteingritpeiset market is another channel that APCC
channel to create increased income for the company.

The Compaayits subsidiamypahgve growing continuously. The oper#tegtaesults witt
revenue in the yexiZZ)2imounted to 239.20 million baht, 264.86 million baht, and 309.54 mill
In the year 2022, the total revessedH2E. 66 million baht or 10.73% from the yeat2021. In the
total revenue has increased 44.68 million baht or 16.87% from the year 202P223he net pr
amounted to 68.70 million baht, 81.20 midionilbahtbahdr&8gectively, an increase of 12.50 mil
from the year 2021, or 18.20 % and an increase of 27.54 million baht from the year 2022, or :

The yei22héotal revenue2@Magbillion baht, an incBa66 adill baht or 2rGdthe
yeaR02as a result of the irsakmsefimestetagupplements dhd yea022the company sold
dietary supplements for pet care by selling through Killer T Cell for Pets Co., Ltd., a subsidiar

ThgeaP023hé¢otal revenue3@dénillion baht, an inc4délaillibn balit®®o frothe
yea202ds a result ahtheased saldsnoésaad abroad dietary supplenmbety el Bthe
company sold the produt@@MYMFEBEE "~ | nnovati on Wadmilidndaha CtF
01903 frothe ye2d22

In the year 2021 to 2022, and 2023, the Company had gained the net profit in sum of
million Baht, andniil&i#dht respectively, or 28.72%, 30.66%, and 35.13% of the total revel
respectively. The factors influencing the net profit rate is a distribution channel that has a
Company has adjusted its distributgyy.chasdeltstrated through the sales agent channel, wheil
will receive a percentage of the sales revenue, including giving importance of increasing tt
channels through Bim Health Center by Cath@en&rthahlwdsisi@a commission, resulting the Ci
has increased net profit rate in the year 2021,2022 and 2023 respectively.

Currently, the dietary supplement industry is growing steadily. APCO is focusing on res
its dietarypseiment products. The executives are convinced that the customers who are confi
repeat the purchase. This angle could potentially enhance the security of the revenue bas
"Bl My | i ne cleasiag it popularitycsiace it was launahed iny2008 and can be expa
new products.
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4.3.2 Performance analysis

Comparision of Statment of Comprehensive Income
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Revenue

The total revenue of ARRO2faBrmounte@3®.2dillion Babs.g@lillioBaht, aB@b.54
Million Baht respectively,as shown in the revenue structure below.

2023 2022 2021
Revenue Structure
Value| Percen Value| Perceri Value| Percer
Beauty Cosmetics Products
- Sliming Products 1.21  0.3§ 141 0.57 1.4¢ 0.61
- ArtWrinldaed Afpot Products 0.66 0.21 056 0.21 08¢ 0.36
- Skin care and nourishing products 0.5¢ 0.1§ 055 0.2¢ 0.6z 0.2
Total 24 077 25z 093 2.9¢ 1.22
Dietary Supplement Products
- Fat Reduction Products 0.72 023 0.7C 0.2¢ 1.9¢ 1.81
- Healthc&eoducts 284.0 89.6{ 2385 87.9¢ 210.5 85.8
- Healthy Drink Products 24.4 7.7¢ 27.0 9.9¢ 29.6¢ 121
Total 309.1 97.6] 266.2 98.2] 242.1 98.7
Dietary supplements for pet care 5.1C 1.6 2.3 0.8€ - -
Total 51 161 2.3 0.86 - -
TotdRevenue from Sales 316.6 100 271.0 10@O0] 245.1 100.0
Deducting the Compensation of Sales Agq
(Accordingitancial Reporting Standard No. 23.9 20.7 21.8
Revenue from sales according to financia| 292.7 250.3 223.3
Other Revenues 1.0¢ 2.0¢ 3.8
Financial Revenues 15.6 12.4 123
Total Revenue 309.5 264.8 239.2
Share of gain (loss) from investment in as 1.2¢ 0.61 (0.2¢
Total Revandeshare of profitofiossyestmen
associated comfaomsslidation) 310.8 265.4 238.9
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Revenue Structure
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- Sales Revenue

The sales revenue of the C2a# 202 fn@843 Gnillion b2ahD8nillion bahBa&8nillion
baht respectively, representing H2Bdrabe ge@land an increa@ePofor the ye2ap2
an increase o%d6r88e y2@dBcompared to the same period of the previous year.

The Company obtainedi¢isefr@vethe production and product distribution in three parts as ft

(1Revenue from cosmetichprwdant2P@23, the Company gained the sales revenues from
products amountednidi@®OBaht,n2lb@n baht2addhillion baht, respectively, representing the grow
a decrease oPg3.842 and 3%in 2021, 2022 and 2023, compared to the same period of the
The cosmetic products have a tendency to continually tecloosnmetal esodedanseket is highl
competitive.

Most of the revenues from cosmetics products were slivrinkiey reéshatipraidcetand
skin care products. The revenue from the cosmetic0gR)dussrggpely 2051.64%, 26.57% anc
21.79% of the total revenues gained in the cosmetics prod2@®s respscobvehe he\ZORles were
from the slimming products, followeadkby #mel alatik spot products and skinecprepmdiduncts. T
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approximad@yb0%, 29.77% and 20.74% respectively in 2021 and approximately 55.95%,
respectively in 2022 and approximately 49.79%, 27.16% and 23.05% respectively in 2023

(2Revenue from dietary sppuleptsetiveen12@P23, the Company generated the sales rev
from dietary supplements amounted to 242.17 million baht, 266.23 million baht and 309.1
representing the grandeasdase of 10.81% in 2Q@2ézmedn®5% in 2@R2increadd d2% in
203, compared to the same periods of the previous year. For the year 2021, the revenus
supplements decreased from the year 2020 due to lower sales residtingf ftbm the o
economy.Consumers are more cautious in their spending from the situdBoviroktimetie@idemic
year 2@2123, the revenue from the overall dietary supplements increased due to the increa:
products

(3)Revenfrem dietary supplements fortpetye2@22 he company3s rev
dietary supplements for p&3&amdiovabaht. Ahd ye2023the company's revenue from the sale
dietary supplsrf@anpet care&ad@sillion baht, reprabegtowgth rate an incrdas®af2023
compared to the same periods of the previous year.

Most of the revenue comes from healthcare products, healthy drink products, fat reduct
products, The average proi2df3s §20&239.92 0.42and 0%0Of the total revenues from the dietar
supplement produstsivelsp In the yed02&2Inost of the revenue from dietary supplements are
care products followed by healthy drink products, fat reduction products and ski care prodt
12.26%, @o@2d 0%fespectively0#1,2and accourBé®®a0.15%, Wl 0%fespectively in
2022, and accouBte@7%0f.89%, G@dd 0%afespectively in tRO3@ar

The Company has revenue from sales from both domestic and intermatierfal custome
the years 2@P23 is approxia3adayo, 94bRID4%E the total revenue, respectively. For the year
2@3, the Company has revenue from sales to domestic customers accAhtRbFoarapproxin
96.7666 thimtal revenue respectively, as summarized in the table.

Unit: million baht

Revenue Structure 2023 2022 2021
Value| Percerl Value| Percerl Value| Percer
Revenue from Domestic Sales 283.2 915/ 249.3 94.1] 2174 91.0
Revenue fridemnational Sales 9.4§ 3.06 1.06 0.4( 557 231
Total Revenue from Sales 292.71 94.5{ 250.3 94.5{ 223.3 93.3
Other Revenues 1.0¢ 0.35 2.08 0.79 3.03 1.27
Finanaialenues 156 5.01 124 46§ 12.8 5.3¢6
Total Revenue 309.5 100.0 264.8 100.0 239.2 100.0
Share of gain (loss) from investmenti 1.2¢ 0.41 0.61 023 (0.29 -0.17
e oy 0108 | 254 | 2380

The yedi22héotasalesevenue an increased of dalBagilBorompare@@@due to an
Increase in sales of dietary sugpd&hents from
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The year 202®tdhales revenue an increased of 42.38 million baht, representing 16.9:
2023s aesult of ithreased satbsnéstind abroad dietary supplentemtgedfdidhe company
sold the productsI@htFMYLBE "~ | nnov at i on friviathetydna2022. Ch e e v

-Other Revenues

Other revenueCaintipany for the yedt@28 e equadlO&illion Bahtndlldé@ Baht and
1.0@nillion Baht, or 1.27%, 0.79% 0.35% of total revenues, respectively. In fact, it was regarc
Company3s r ev e rihe acsrued @mrmissions revenuesnsergice revenued, yorof
sales, and profit from the currency exchange. The year 2021, there are other revenues fron
maintain employment in SMEs of The Departmenh@ft&tplbynikiondmbtand other revenues
the recognition of accrued commissions ofnltbe yadioft@@dmphayg other revenues from
accrued commission revenues of 1.46 million Baht, revenues fromrttaenpeoptoyto@nonmote ¢
SMEs of The Department of Employment amounting to 0.24 million baht, other revenues fron
million baht and from other revenues oflf B Geaail g B abindaas/ other revenues diexn accr
commission revenues of 0.97 million baht, other revenues from profit from asset sales of 0.C
revenues of 0.11 million baht.

-Financial revenues

Financial revenues of the Company t&0P@ weaesédD@? million baht, 12.40 million baht
and 15.69 million baht, or 5.36%, 4.68% and 5.07% of total revenues, respectively.

In the year 2021, financial revenues cofreistsiraémesamees.6Rillion baht, dividend
received from investamamesiofr@ii®n baht, profit from selling finanaiallmssbehgf @hdSorofit &
loss that have not yet occurred from changewiltidaibahtue of 0.02

Inthe yed022financiavenuesnsistedrefenursem inteiasbm@6sImillion baht, dividend
received from invesstoakis@Omillion bahofit & loss that have not yet occurred from change ir
amount Ori8on Baht loss from investment (0.09) million baht.

In the year Zi2@\ciavenuesnsistedefenuem interesbme 12.32 million baht, dividenc
received from investments in stocks of 2.89 million baht, profit & loss that have not yet occul
amount (0.13) million bahtpanohgestsénts 0.60 million baht.

Cost of sales and gross profit

Cost of sales of the Company for #iRyeaas?@8126 million baht, 47.94 million baht, al
million baht, respectively. The gross profit margin was ?&2936c80e8h% harehiiGd)Yross prof
margin of the Company was nearly equivalent.

The main components of the cost of sales comes from the cost of raw materials s
materials, chemicals, and packages. The Compaagéaslg poffcydnt@mounts of raw materials
production at least two years to prevent a shortage of raw materials and to reduce the trans
avoid the risk from any fluctuation of raw material pricest Musto?vagletheciogen the labor ca
compensation for the research and development, depreciation cost, and the production cost ¢
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Sllingnd Administrative Expenses

Selling expenses irk@P&hounted to 13iIBBaht, 48mulion baht andnBlE@8 baht
respectively, accounthd 8at8% and 17.25% of the total revenues respectively. The important
the proportion of selling expenses to the total revenue oflihBoGarhpangiwasdbesdikssi require
high commissions compared to other channels. In 2019, the Company has adjusted its distri
a distribution channel through dealers (Sales Agent) as well as givisgindrennipotighd&o prc
Health center by Call Center. As a result, the proportion of distribution through Bim Health
revenue was gradually incrementaitly Z0&d GB%R 2022 and 41.19% in 2023, thus resulting
proportion of selling expenses to total revenues in 2023 decline.

Besides, another essential expense is the advertising and marketing campaign, averac
2023, about 61.43% of the selling expense. In the year 2024rtitiegCordpatoynotion expenses
20.0million baht of&5.3€lling expenses decrease compared to the prnéhooubalaaor881TRYS.

In the year 2022, the Company had advertising and promdlion eapasesfoscdihlc
expensas increase compared to the previous year due to an increase in advertising which res
in the year 2022 from the year 2021.

In the y@a@R23the company had advertising and proni®aidnidiqre st 40 of
selling expenses, an increase compared to the previous year.

Administraxmenses 2021 to 2023 amounted to 70.40 million baht, 68.35 million baht,
baht respectively, accounted for 29.44%, 25.81%, and 21.43% of the total revenue re
administrativeensiexluded expenses on exeaufplegeasdsaech as salary, bonus and contributi
funds. These expenditures 202 Weeeyaaeragd§/adb, the year 2022 38.90%, and the year z
42.37% of administrative expenses. Other administrative expensdsngréedeprruiatiohtiesnta
expenses of the yeaP@RIkccounted for 46.25%, 35.10% and 31.58% of the administrat
respectively.

Share of profits from investment in Associates Company

In February 2017, the Company invested in 499,998 ordinary shares of BIM Health C
value of 10 Baht per share.giaiBaht per share) totaling 1.2 million Baht, The shareholdinc
associates was incordesatedryr2, 2017.

In ApaD20the Company inv@S&@idmary shares of Apco China Co., Ltd., ith a par va
Baht per sharaufi@@aht per share) fotlilign Baht, the shareholdi®g90tsiseseates was
incorpaed on API020Apco China Co., Ltd. has registered for dissolution with the Ministry
October 6, 2021 and on October 21, 2022 has completed the liquidation process.

In OctoRe2he Company invéEe@ndinary sharesobbDigjital Co., Ltd., with alfar value of
Baht per shareufji@idbht per share) tothitipn Baht, the sharehold#8y38assexratess
incorporated on QBRORH

The Company recognized the Gbaggoni preéistments in associates companies. The sai
was @3 million baht, (0.61) million baht and 1.26 million baht in the year 2021, 2022 and 2022

Net Profits
APCO received the net pref32fartB62mount of @8ryBahi, 81.20 million baht, and 108.
million baht respectively, with an increase in ne2Q@2®fiacataimedORf 28.68 35.13%
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respectively. This was partly due to the financrallicevéaesidfldZaiP and 15:6Bon baht
each year respectively.

4.3.3 Financial status analysis
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Assets

At the end of the years 2021 to 2023,
and 704.72 millioedpeatively, representing a decreatecHa283%0 .86 increase éb 3.61
respectively. Details are as follows:

The current adsies end of the years 2021 to 2023 amibiondohta, 28itll8h baht and
300.82 million baht respectively, accountebld¥o; &3198206B4.9 the total assets respectivel’
Company?®s current assets include the foll

(1)XCash and the equivalent a2®24020@3arhoudté®FHImillion b@RtSmillion baht, and
12%3million baht respectively, atdédhisi86rantilB346 of the total assets respectively.

(2)The net number of account receivable and 2086v2Cam®@utt&?8million baht,
551million baht, &8&million baht respectively, adaé8nied8orand766 of the total assets
respectively. The amounts of the account receivable on relevant business, lbiusiaessunt rece
and others are as follows

The amount of trade accounts receivable from rela2€@fpafRE e dopigatblito
million b&i¥million bahtQdbahillion baht respectively. The receivables frone theosgjle i goods
associates BIM Health Center Co., Ltd. and Hisold Digital Co., Ltd.

Accounts receivable unrelated partigé2dtaththereh@?amounted@@dmillion Baht,
084million Baht and 0.44 million Baht, resgdunyiagly. dflasstanding debt is summarized in the
table.
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Account receivable © Value (Baht)
(Not including related | As of D&t2023| As of D&t2022| As of D&t2021]

Not yet due 438,5( 836,56 -
Overdue less thantBs - -
Overduet3months - - -
Overduedmonths - - 36,40
Overduel? months - - -
Overdue for more than - - -

Total 438,5( 836,5¢ 36,40

Deduatlowance for doubt - - _
Net 438,5( 836,54 36,40

The Company distributes products through Bim Health Center by Call Center channel
are sold mainly by cash. Therefore, there are relatively few #ere cettectadvieperidee ishor
approxima2algys] days addliays f@021202and2023respectively, reflecting the Company's liqu
Customers shop directly with the Company without direct sales repres@mégsve has the credit

As of December 31, 2021, the Company has emtountsletediypabtes fthat are overdue
more tha@intonths in the amoumhibiod.@4ht fiebtdr, which has been fully paid in January
Therefore, the Company has not set up any allowance for doubtful accounts.

Moreover, the amount of other receiva®(4 2028 s resyoivalett3million bdlhg
million baht,4d®dillion baht respectively. The important other receivables were advance p
prepaid expenses and @cesieddaivable, etc. And as3ffA02dsthbereceivables decreased due
to advance payments for goods, revenue receivable and other receivablegSi20&2ased. And
other receivables decreased due to advanceyapgtreatscstbof goecerBhet023other
receivables decreased due to advance payments for goods and prepaid expenses and accr

(3 Net inventory 2@ tifroud02%/as equivald&@imillion b&as0million baimich402
million baht respectively, acd6dtfecPtoran@28% of t he tot al asset
inventory was divided into finished goods, work in process, caneéetiblis, rpackagiesiats)draw
factory supplies as shown in the table below.

detail Value (Baht)
Ity eleze As of D&t,202] As of D&t,203 As ofed 31,20
Inventory
-Finished goods 9,792,6 8,502,8 8,829,8
-Work in process 693,34 814,6( 491,27
-Convertible raw materials 11,509,8 19,760,6 23,234,6
-Raw materials 17,226,¢ 17,459,4 19,275,4
-Packages, and factory supplieg 9,353,8 10,479,4 10,608,1
Total Inventory 48,576, 1 57,016,8 62,439,3
Deduct@tpwance for diminution
allowance for diminution in valu 724,8( 720,04 733,57
and deteriorated goods - - -
-Finished goods 5,38; 24,90 51,79
-Workpnocess 589,85 299,11 421,33
-Convertible raw materials 3,239,5 3,477,5 2,618,3
Total 4,559,6 4,521,6 3,825,0
Inventenet 44,017,( 52,495,2 58,614,2
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Most of the inventory was stored in the form of raw materials, more importantly the ag
goods. Faii2023hese raw materials were3@@&@géthattotal values of inventory. The Compal
has the policy to purchase the agricultural products in a large sum for each time to prevent
and uncertainty of the supply cultivated each year. Irsfeat bgrstatendopradot period of tin
after being extracted into transformation raw materials.

As of Dece@h2021raw materials de@B¥strdm the e2@POANd as of Decgh2o22
raw materials a decttbeitlioh bal8486 from the &2@Pahd as of Dec8dfizthe raw
materials decred@nidiron baht, repressirigppm the end of 2022.

Other inventory included finished2§2ad62Buvimged averatiil®mabthe total values of
inventory. At the end of 2021, finished goods ihS&#idrgrdebee2e@byd at the end of 2022,
finished goods inventory 3®rdasadhe eR23And at the end of 2023, finished gaods invento
increased of 1.29 million baht, representing 15.17 % from the end of 2022.

The Company has arranged the allowance for the lower prices of goods and deterior
mainly caused by a slow flow of finishestigisodsd reackaging but not by defects. In fact, the
caused by a slow flow of most Garnicia whereas the an3diDecératiafd8iasioneedato an
estimation of the annual production, could be used for about 5 years in a row since it was prc
used for more production. Garnicia raw materials would be stored in the form df dried proc
proper temperature and humidity. The Company would annually check the physical and chen
essential components arititydroxls (HCA) were to accord with the standard criteria. Acc
Company?3 stoftHEAIN Garnicia dioeed rmonedhan 5 years was still in compliance with

The ye323the company has reviewed and adjusted the policy for setting aside allowa
value and products with deterioresed rnatgualisyand convertible raw materials appropriately t
accounting value of the raw materials and convertible raw materials remaining in the compar
as accurate as possible, the company has tie@dprstedvibergublecy for setting aside allowan
diminution in value and deteriorated products as follows:

1.Raw materials and convertible raw materials
1.1Raw materials that the company orders from farmers, such as garcinia fruit, mangos

1.2 Transformed raw materials that the company extracts itself, such,as Garcini
Mangosteen peel extract
The policy regarding allowance for deterioration aridjcalityeraiyl encterankateihniaven below.
aged ovdiByearAllowance for deterioration of quality products made at 5%
aged ovefl1§earAllowance for deterioration of quality products made at 10%
aged ovefl2 yearAllowance for deterianatiphpsbducts made at 20%
aged ovefl33ear8llowance for deterioration of quality products made at 40%
aged ovefld3earsllowance for deterioration of quality products made at 60%
aged oveflB4arsAllowance for deterioration of quality products made at 80%
aged over 15-y&lloe/ance for deterioration of quality products made at 100%
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2 Other raw materials that the company orders from distributors
aged ové yearsllowance for deterioration of quality products made at 5%
aged ovdrByearallowance for deterioration of quality products made at 10%
aged ovefl2§earsllowance for dieteriofguality products made at 20%
aged ovefl33earlllowance for deterioration of quality products made at 40%
aged ovefld3earBllowance for deterioration of quality products made at 60%
agedver 144 yearBllowance for deterioration of quality products made at 80%
aged over 15-y&itwaance for deterioration of quality products made at 100%

As of Decerfli#g923the Company had 9 years 4 monilesl Gi2nsitioralbaht, with
allowance for deterioration of quality products made at 5% of the remairAlGgyealse TdreGarcin
Company did not have any Garnicia aged over 10 years in its stock. The cZ@apaiciahas a p
since it is a seasonally rare fruit and it is rare in some years. It takes time to gatiher and trans
provinces. Therefore, the stock has been reserved for sufficient production.

As of Bheceml282202anl 2023the amount of stored mangosteen peel aged over 1 y
over 5 years wasAwoition B&RAgmillion BahdZmhillion Baht respé&civbly.year 2023, there are
mangosteen peels with an shelf life of mowa thaneSlyaars yedrs, worth 0.95 million baht. The
therefore has set aside an allowance for deteriorated products in mangosteen peels at 5 ¢
mangosteen peels with an age of more tHanye gty snangosteen peel was already unc
the policy for allowance for deterioration of quality products regarding raw materials. The
reservation for raw materials aged over 5 years. However, the magostesubpteicamtaitined sta
a slim chance of value deterioration. Even though it was stored under humidity, thjs would nc
obtained from the mangosteen peel.

As of Mecem@®22022n@023he amount of stored mangosteerfifidstiliva Baht,
013million BahtOAoahillion Baht, respectively. There was no mangosteen flesh aged over 2 y
Therefore, the Company has not arranged the allowance for deterioration of quality produc
would be stored in a controlled tevopenattiratd&EBow. This would help preserve the physical
chemical properties of mangosteen flesh. According to the Auditing Comffitibeeiviesting no..
2014, the policy for allowance for deterioration oflmpgafitysproawatsategals aged over 3 years
made at 20%.

(4) Other current financial asseta(atithictlencio®@@/eré832million b&MOmillion
baht ad@%5million baht, respecitreeigtedLr 14266 antiB26 of total assets respectively. At th
end of 2021,other current financial assets were 68.32 million baht, consisting of debt instrun
amount of 31.70 million baht, investment units initmebainpumtestBxehd units (in private funds)
amount of 1.90 million baht, and Fixed deposit for 12 months in the am@G2Roth@rs54 millior
current financial assets amounted to 97.00 million baht, £dmsstingte fulett)Sectmgiamount o
61.21 million baht, investment units in the amount of 33.87 million baht, investmeht units (in |
1.88 million baht, and Fixed deposit for 12 months in the ardaiutieos 0304 3oihiendoarent
financial assets amdi@®Béchiiion baht, consisting of debt securities (in private 7@htls) in the ¢
million baht, debt securities in the amount of 29.85 million baht, inv@ssmdhouithin the a
investment units (in private funds) RPiBeniiioowahtf and Fixed deposit for 12 months in the :
0.04 milbait.
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Nowurrent assets at th20@ddtahe en@@t®erequivalémt4d2million bdd@Bamillion
baht, ad@®Imillion baht respectively, aé@die8tBh, arkii326 of the total assets respectively.
M@ necurrent assets were -gtireenidimancial tass@atigyld2million ba&@24million baht, and
3025million baht at the28a#0P3accounting@®o 5320, a8 of total assets respectively,
followedldnyd plots, buildings, and instrubs@dsilvontt&@BSmillion baht4&@million baht at
the end20R2023010268% of nourrent asgdtthe end of 2021, a decrease of 10.86 % from 2020.
of 2022, a decreidsd ofbo fromabolat the eB028a decreas&B®6 fro2020ther ranrent
assets consists of insurance money and various deposits. Authenéfidari@alasseteamounted
to 344.92 million baht, consistegrafeBdbt private funds) of 269.19 million baht, equity secu
companies of 65.75 million baht and debt securitiés thie9ed®i il 2 2 abtiree mdimancial
assets amounted to 363.24 million mahb3att¥Hupnfingtdl assets, consisting of debt securities
funds) of 241,83 million baht, equity securities of listed companies of 71.41 million baht, a
million baht. And at the end of 2023enttieraassgdts amounB®@&million baht, accounting for
428906 of total assets, consisting of debt securitie2d6priNide hatus)eqlity securities of liste
companies5imillion baht, and debt s@d@tigsoof baht.

Liabilities

Total liabilities of the Company a202t202a@ndurfte@Fodmillion B&B8Amillion Baht
and®Z4million Baht respectively. The Company did not use any source of funds from fin
Therefore, ofast liabilities are considered the Total current Habtmiis; raBdiblde lion
Baht ad@0million Baht, respecii@Bbhte®o an@b86 of liabilities and shareholders' equity respec
At the en@a#2023he total debt amount has growthasaalopsolh oflGERREe is an increase in
lease liabilitiédlain current liabilities are indicated below.

(1) Accounts payable and other payab(24202Banemteof1G@0 Imillion Baft,imillion
Baht ad@32million Baht, respecBubly2986 andi/46 of total assets, respectively. Classified as
accounts payable at tfRO2ha0@@dmounted.®@million Ba&dYmillion Bahtl&0dillion Baht,
respectively. With the paymeiridagapd ®idays dagls, respectively. Other payables include «
payableselated companies and accrued expensdsvdrtiecoredény refers to tihgectraditor su
compensations for the research and development the Company must pay to ArunPittaya
hereby consist of accrued commissions, accrued rental expense, accrued services and pub
312021ltrade atineo payables decrek&imilbyn baht from tH202@esaif DeceBihiz022rade
and other payables increased f@OR&ppreruna@éimillion baht. And as of Biz@2dtrade
and other payables increaset] df@2ahereximatgmillion bdoe to increased accrued expenses.

(2) Accrued income tax a2@2az6R8ofounte@Gdmillion BaBrOmillion BahtLl@nd

million Baht, respectively. As a1 PeRpaBAccrued income tax accatir®e@dbeo and
2326 of current liabilities respd@ivedPo@ntb36 of total assets, respectively.

Noswurrent liabilities of the Company 28242 023smo witedli@million Babomillion
Baht addl4million Baht, respectively, a668u@edofan@s36 of the total assets respectively. No
current liabilities of the Company included:

(1) The lease liability atzb2X2d@mbunted3Omillion bab@million baht2aamillion
baht, 22800240 argll8%6 of the total assets respectively.Which was the liability from building le
the operation of the business.
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(2) Employee benefit obligation2CG21R02 Endoaintet BOmillion BaBB9million Baht
and. B8million Baht, respectively, a268aaiE®ofan2B26 of total assets respectively. Segmentati
an estimate eémppidyment benefits and gratuity bercefitgitim tecprdaisions of the Labor Prote
Act BE 2541 providing retirement benefgsnahemdfies lorgmployees based on their rights anc
time according to TAS 19, which entered into force in 2011.

(3) Estimated cost inmdetheligntal building, at0#26a8robunte@Gdmillion b4y
million baht4&ddillion bah@7&%6,05%90 and5?0 of the total assets, respectively.The estimated
demolition at the engedrthensal cofstiating frd@clober 2014) of the AIA Building Capital Cent
floor), the new branch aaRtheclsatiss office at Espanad Shopping Center. The Company has r
for another 3 years in 2017. The Company hasyeéhgesd.the lease eve

Sharehol der3s Equity

At the en@@#12023Shareholders' equity was B§@i9aldiarntdaatdimillion Baht and
6139Million Baht respectively. Retained earnings of the Qo2 3Ras aoine sadDd8
million BaB®4million Bahtl&&bmillion Baht respectively. The Company also p2i@the divider
2028 sum7d®5million B&®©Omillion Bah©adinillion Baht respectively.

In 2014, the Company incegestecetheapital from 200.00 million Baht to 300.00 million E
with the resolution made by the 2014 Annual ShdMaaitie2Qtéatnopyritgl stock dividend wort
million Baht and to decide on the right o821@@gnmilleototddares whereas the remaining 28 millio
subject to the private placement. The Company processed the stock dividend and the right
registration for changingigheapiéd to 272 million BitatyoP02@. According to the Extraordin:
Shareholder Meeting No.1/20Beptatethe?32014, the capital decrease in sum of 28 million
approved whereas the equivalent capital increase was also approved dbthiee spuppodsering ir

The 2015 Annual Shareholdef"Maetin@@h528pproved the change of par value from 1.0
share to 0.10 Baht per share, which changed a total of 300,000,000 ordinary shares worth 1.
3,00000,000 ordinary shares worth 0.10 Baht. Upon being approved by the shareholders,
processed, from a sum of 28,000,018 ordinary shares worth 1.00 Baht per share to 280,0C
0.10 Baht. &r2%243@ April 2015, the Company sold the newly issued ordinary shares in the pul
in response of their supports in a total of 25,374,825 ordinary shares worth 0.10 Baht eac
2.7714 Baht per share (The amuaiasal8lpBaht per share as when summing up with the c
shares of 5% of the total purchased shares, the net price per share that investors paid was e
total newly issued ordinary shares offered heer@alurtisithW@2imihe paid new ordinary shares
million Baht and the share premium at 65.57 million Baht (Net value after deducting share of
Baht). As a result, the proportion of shareholders abthemaded.the hear&fard, the Company
registered theupaidpital of 274.54 million Baht to the Ministiviafy@@tBnerce on 20

On April 8, 2016, the Annual General Meeting of Shareholders passed the following re:

1. Approvahe capital reduction bytaaheshotp?,625,65hstered ordinary shares, the pai
value of 0.1(pBakhare, totaling 25,462,535.50 Baht, from the existing registered capital of B;
registered capital of 2B0BaM64.
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2. Approved the increase of the registered capitil/i2ied 62:6 Zn8@Hambahdn shares
with a par value Baltt Ji&r share from the existing registered capitdb BalkyRidréd5hare50
capital of B&h030,0di0ided into 3,000,000/000 shares with a par valeadi.0.10 Baht

3. Approved the allocation of up to 254,625,355 new ordinary shares with a par value
Public offering. The offering price is deterageeddrkdhprice of the common shares of the Com
case of the remaining capital from the public offering, the Company will allocate them to t
proportion (Right Offering) at 0.10 Baht.

The Company has offéeed fartdic offering of 2840626 @5® ctédient Dctobér 18)
201&/hereas the supporters of thav€auipsaybed of 1626E,0&ed ordinary shares at the price
13455 Bpht share (the selling price périst@Balimcluditod the paj shares, The net price per
share paid by the inv@gtaBastiper share), totaiiorlBaht. On October 14, 2016, the Comr
received the entu@ magital. The Company registered itse paighecagital to the Ministry of
Commerce @rcftdber 2016, resulting in 28&,87@ij28% shares. The Board of Diref20i$ Meeting
held onQé&tober 28d$sed a resolution to approve Allotmeesindy 23Ri8d&ig#hares to existing
shareholders at the offering price of 0.10 Baht, with theexilstoagichastwdol 4h6850n 18
and ZUNovember BA%6new ordinary shares have been subscribed and paid up shares
stareholders. On Novembeth@8C@dpéany received the payment of shawkicraethtofTA8.8
Company registered the increage acdpi@lptndhe Ministry of Commerce on 29 November 20
expenses associates wélotferiageof Batilliar2 (net of income taxnoifliBahtadedpresented net of
share premium.

Later, the Annual General Meeting of Shareholders for the year 2018 on April 9, 20:
approve the change of the pdr. Malbahirqnar share to 0.50 baht per share, which will make t
ordinary shares from the original 3,000,000,000 Shares at 0.10 baht per share, 600,000,00C
0.50 baht per share.

The | i abi |l i guty artlzetehd2dhrop@Oldas dyaval@iftonegl®e r 3 s
times, aitbtimes respectively. This ratio is quite a low level in line with the facts that the capi
operations in the Company derive from the

a low levehahtial risks and more flexibility for business operations.

Liquidity
Cash flow comparison for the year SiB8PPE22Mber
Consolidated Financial Statg
Financial Statements in which eo
list method is ap
For the year ended Decembg
2023 2022 2021
CasHows from Operating Activities 124,098, 100,181, 84,396,5
CasHow from investing activities 29,137,4 (28,784,272 4,948,9
CasHows from Financing Activity (109,747,5 (87,844,2 (90,953,7
Cash and cash equivalents increasedt(decreased| 43,488, (16,447, (1,608,2
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(1) Cash Flow

Cash fl ow f r om2021k088en@ioen gansiantf/ positivey &danting ton
million BABL8million Bahtladdmillion Baht respectively. This stemmed from continuous net
Company. The cash flow from 20&36RETtOIMted38million B&& §million Baht2aht
million Baht respectively.

For the year 2021, the Company had positive cash flow from investing activities due
revenue from private fundbyfrér2620@0 baht,n@iB6 baht from debenture interest revenue, anc
paid for the purchase of machinery and equipment decreased.

For the year 2022, the Company had negative cash flow from investing activities due
assets from investing timahenitén@rivate funds) and listed company equity instruments.

Fothe ye2023, @ampahwpgbositive cash flow from investing activities. This is because ce
from financial assets increased from investmé&n{piivakebiLindtuamel equity instruments of listec
companies.

The Company had cash flow from find2@24@ G28yii@st@99 million baht8dad (
and10995 million baht, respectively. As the Company annually paid the dividend to sharehc
higher than 95% of the net profit, cash flow from financial eveBG2he Geyapaay Ihaithe yea
negative cash flow fronadinanemopcreased due to dividefidmayinaralit. In tR632he
Company had a negative cash flow from financing activities increas@&@dilieoto lwavitlend payme
And in the 838he Company had acasgdtoxg from financing activities increased due to divide
0f9294million baht.

(2) Liquidity Ratio

In the y@821 2023 AP CO3 s | 4d84imed2riintey affHdtimesurespeetidely,t o
regarded as a high level since the Company maintained a huge amount of cash from its ope
to the cash flow of the Company, it was deeme2i02ia2@PperickdhFeom C o mpdéh y 3 s
413and 300 days respectively. The main cause was the storage of agricultural raw materials
a large amount for production exceeding 2 years. In addition, sales of excess fat reduc
Therefore, therefarsistitl goods. As a result, the cash cycle in 2021 increased from the previ
2023he cash cycle decreased significantly because inventories decreased from 2022 in the
due to the storage of agricdteralsaand converted raw materials in reduced quantities. Howe\
still has sufficient liquidity to mardag®a sash loygle. Therefore, the Company does not rely or
financial institutions.
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5. General @tber Important Information

5.1General Information

Company Name in :

Company Name in Er :

Business Category

Registered Capital

Issued andigafshare :

Head Office

Branch Office

Registration Numb :

Home Page
Subsidiary

Business Category
Registered Capital

Associate

Business Category
Registered Capital

U & § ea0asa 68 s ey0@ &) (U & 6ué) o @68

ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIM

Manufacture and distribute health and beauty products from na
researches and developments of Thai scientists.

: THB 3Blllion, compgidgillion common shares, eashvoftiwidB 0.

shar@®ecemB&R03
THB 3Blllion, compiégi@gllion common shares, eashvofthviildB O.
sharéDecemB&R03

. 84/3 Mbdorthern Region Induftvied ESjte

Super Highway No.11 Rd., Banklang, Muang Lamphun, Lampt
Tel. 053 581 374 Fax. 053 581 375

Ratchadapisek Branch
89, 8Floor, AIA Capital Center BuildingRBatchadapisek
Dindaeng, Bah@#&0®el. -2648800

: Chiang Mai Branch

61/mtawarorot Rd., Srighstmc§WMuang, ChiEoRPMai

Tel.-B33B276

Ha¥ai Branch

20,22 Chotiwittayakul ¥&aiRgghlsiaict, Mef Songkhla 90110
Tel.-D459468

Chonburi Branch

170/12838M08 Samet 8igtrict, Muang, CROOBWIri

Tel.-8845025

Esplanade Branch
Esplandidlding, Room NOFBbBSRatchadapisek Rd.,

Dindaeng, Bangkok 10400
Tel 2660011

0107548000480

WWW.apco.co.th

Killer T Cells G R&ds
89 AIA Capital Center Building, 30th Floor, Ratchadaphise
Subdistrict, Din Daeng District, Bangkok.
Research, academic promotion and marketing of pharmac
global animal market.

: 1(MllioBeht (APCO holds 55.00% of shares)

: Bim Health Certer Co., Ltd.

Paradise Baiklifgpom 8065/ Flog1Srinakarin Road, Nongbol
Bangkb@250

: Buy and sell dietary supplements and cosmetics which are prod
: 1Mlillion Ba&®PCO holds 49.99% of shares)
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http://www.apco.co.th/

References : Thailand Securities Depository Co.,Ltd.

Securities Registrar  93The Stéotchange of Thailand Building,
Ratchadapisek Road, Dindaéfg0Bangkok
Teld200999%ax-p009991

Auditor : MsSunantari$ykCPA Licen82Mb.
AST Master Co.,Ltd.
790Q.2Thonglor Tower Building, Thonglor Soi 18,
SukhunRdt, 55 Klongtan, Wattana, Bangkok
Tel0271884FaxX)2186225

5.20ther Importaotination

-None

53 Legal Dispute

-None
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Parp
Corporate Governance

6. Corporate Governance Policy

The Company realizes the importance of adhering to the principles of corporate g
operations. Therefore, the Board thightiliegttoschagply with the law, objectares resglltiboss
of the shareholders'omietiGgpmpany. It also adheres to and follows good corporate governar
agheCode of Best Practices for Directors of Listed Company in accordance with the guideline
Thailanthe criteria under the Covpanate&Report of Thai Listed Companies (CGR) of the TI
Directors (I@®)yvell as the Good Corporate Governance Code for listed companies 2017
Securities and Exchange CommissiorGiStpanhywidshatwatgdidsline for developing policies the
ircludéhe rights and equality of the shareholders and stakeholders, structure, roles, responsib
theBard @irectors, disclosure and transparency, control and risk management, and business
for promoting the efficiency and transparency of the mdrregeomaniisdréuswessahaually
T'Board of Director rdeatingijth preparing a manual on the principles of good corporate ¢
business ethigside@ectofsecutives Enployeesbide and published on the Compday's website
publio be informed

Strict and congmsemmentation of the good corporate governance poli&/ wderited in the
the Company has been assessed ongavensuwcoepoaters as follows:
1 The Corporate Governance Report of Thai Listed Comp&hiegt{€ GRJi flrstitatgear 2
of Directors Associatioh (IGDh e | ev el of “excellentpu.
1 The quality assessmenBAhthml2G2neral Meeting of Shareholders (AGM Checkilist]
Investors Association, with an &veball score of

The Corporate Goecfuale (CG Code) @pranstipias follows:

Principle 1 Establish Clear Leadership Role and Résponsibilities of the Boar
Principle 2 Define Objectives that Promote Sustainable Value Creation
Principle Bertgthen Board Effectiveness

Principle 4 Ensure Effective CEO and People Management

Principle 5 Nurture Innovation and Responsible Business

Principle 6 Strengthen Effective Risk Management and Internal Control
Principle 7 Ensure Disclosure and Financial Integrity

Principle 8 Ensure Engagement and Communigation with Shareholde

= =42 4 4 4 4 -4 -2
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https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_1.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_2.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_3.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_4.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_5.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_6.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_7.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_8.aspx

Principlel Establish Clear Leadership Role and Responsibilities of the Board

Thébard should densoastinarough understanding of leadersbgpookbitisesnre
overseeingdnepany, and strengthen good govedeimuagintjedings, determining means to atte
objectiyasd monitoring, evaluating and reporting on performance for the Company competiti
witlalongerm perspective. Also oversaeatlyidaivingesponsible fugows corporate citizenship
and corporawliendddard should ensureliiett@tt d&ecutives perform their responsibilities
compliance with their fiduciary dutibspadyratdhetes in accordance with agtphdalotkslaw and

The Board of Directors has set the duties arfd tmesoesitilités Doectors
Sulibmmitszgeclearly separated from management dutiesrancierdpoasiiditees counterbalance
The Company has establ@sitediutdssamong the Board dieDirantmyement is sepa&ated into
groupgl) matters thaBibed @irectors should mat{ers thaBibed @irectors should work with the
managementanatiers theitte Directoskiould not do as follows

Matters that the Board of Directors should perform include:

1 Defining vision, mission, and main goals in business operation

2 Creating an ethical corporate culture Including behaving as a model

JWork plan and annual budget

4 Investment in various projects Make impodampemayilaaisnpiiies in the group

HManagement restructuring

6 Dividend Policy

7)selassessment of perfarch@hoef Executive Officer

8 Determination of Chief Executiver&tfboer Remun

9 Appointment of directors issued during the Sg#bAppitiegsent of

10Determination of names of directors who are authorized to bind the Company
1)Appointment of employees from the level of Assistant Chief Executive Officer up.

Matters that the Board of Directors should work with the management are:

D Formulation and review of strategies, goals and annual work plans

2 Overseeing the adequacy of the risk mamdgeereat spsteo

Jdetermination of auttsoaipptbptiate to the responsibility of the management

4 Establishing a framework for resource allocation, development and budget suc
management policies and plans and information technology policies

5 Performance monitoringiand evaluat

6 Ensuring reliable disclosure of fiisuacielamuforomation

Matters that the Board of Directors should not do include:

1) Matters that the Board of Directors assigns the management to be the main res
operationat th, management (Execution) in accordance with the strategy, policy or plan apy
Directors in Established poliegdrameit@rkhe vebkolis interfering with the thexwsiork of the
managemeldss thereneed

FormelOne ReRO2PAsiaRhytoceuticals Public Com



2 Matters that have prohibitions such as approving transactions that directors have

ThehietEecutiv@ficer with duties for business operations and daily operation m
assigned and manages business in acpolidas;elaitis, tbadgets approved by the Board, and a
and thoroughly safeguards the interests of the Company and shareholders.

Principle 2 Define Objectives that Promote Sustainable Value Creation

The Board should define objectives that promote sustainable value creation and
as a framework for the opeGatpany thed the Board should ébsmi@thanthe® s annu al
term objectives, goals, strategieseamhgistient withtéha lobjgctives, while utilising innovation
technology effectively.

Principle3 Strengthen Board Effectiveness

Structure oBtled 8lrectors

TheBard d@rectors consists of diverse diresgarand katiwledge, competency, an
business experience that are bébeafigaaiytolhwpanigsard Girectors is appointed by the genera
meeting of shareholGenspdimgregulates that dhiehef @m@rd, but not fewapdhsams, is to be
Independé&mectors representing the minority of shareholders. They haveGboncpeaknand kma
administration of the affairs to provide the best, fairest and most atsmsrafd priesest, tthéhe sl
Board of Directors ha¥ditetabis, three of whdepaneBnréctors, one servinthapersaof
thedudi®mmittee (femakehamibers oftiEommittee (male). The Chairperson of thegudit Com
sufficient knowledge in accounting to be able to audit and ensure the reliability of financial ste

The Company is compé&sedutizammittegnich is the Chief Executive Officer (CEO)
6NorExecutirectors, most ofwdname pri or experience relate
sector, or the management of a large organization beneficial to the directing of the Company.

Independence of ther&ivhthe Board

Th&hairperson dbtre is latkepend&mrector and must not be the samé&ipefson as the
ExecutigHicer to achieve the balance and the review of the managémgatny bacblead\ttgst the
the scopes of power, duties and resp@haibidérssrooiitsel and thamarf th&ecutive
Gmmittee with the scope of power as described below:

Scopes of Power for the Chairperson of the Board
1 Act as the leader in monitoring and supervising tEbambinBgetoenieRibthe
Mmmitste achieve the objectives a planned.
2 Act as tiepersdonBoard meetings and shareholder meetings.
3 Make a final decision in the event of equBdaroté§estaweg the
Scopes of Power for the @hiéfffioercuti
1 Manage and supervise the operatiorCrefajing toyties gener al af
objectives, policy, rules and redulatmars/of the
2 Plan about the investment in businesses and propose to the Execuative Commi
Drectors for any further approval.
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3 Have the power to enter into the agre€inapanty Unidethiee scopes as stipulated in
policy and operatidelines Gbtgany with respect to the power of approval.
4 Perform any operation as assigned by thebaedatudietnsgoariokéor the resolutions of -
sharehol der3s meeting.
In addition@mepany has clearly set out the scope, power, duty Boaradésponsibilit

Drectorthe Executive CoamtitigidieExecutivdficer to pretrenExecutive Committee and the Ch
Executive Officeroverpower and appraoteal foramaiiah credits.

Directorshiphampanies diitbetors

Thé&mpany also has the policy to limit a number of lisBedrcdomeanties timisenah
as thdipard @irectors; not moBfdhésted companies and n&fona@ebisidiaries which are not the
registered companies.

For any ofdthen p &argl wosking e dstive, they are not able to serve in other comp
theBoard member exceeding the limities. e Hmei@cuticicer has his duties to administer th
routines, taking a po&bard shamber in other companies may disturb tBeawbifiegtbisurs. The
has no policy to sughmEdeuticHicer to take any positions in other businesses.

SulCommitee
TheBoard directors has appointed theStaltowmigeet assist in@eaenp any 3 s
operations:

1 3Eecuti®@mmittees who help facilitate operations with the powers Bradtctuties ass
offirectors.

1 ThéudiGmmittee has & peasbns to monitor and assist in overseeing the operat
mpany's scope of duties as assigrednetterBoalidnembers have qualifications
in the Securities and Exchange Act or in the rules and regulations of the Sec
Commission or the Securities and Exchange Commission or the Stock Exchange
However Qtrapany may recréitbatiremitste perform their assigned tasks to alleviate

administrative burden of the Board of Directors in the future.

The BoarBiof eMedtingr s 3

According to the official meeting s&uenitiesifgrabethe yBaaydhirectors held
at least one meeting every three months as well as other special meetings if necessary. A m
to be compiled and distributeBbardaofgiidertors to help thecodiretand supervise the operatior
of the management section promptly and continuously. A meetingBoarthilinediasstfobe sent
consideration at least seven days before a meeting is held, exceptrurgentycases ta prot
profits. Board Directors can ask for any extra infoQoatioarde@taheif needed.

Th&hapersonho is an independerdriii@ieterecutiv#ficer will consider the agenda,
and each membedbafdheals@propose an agefiefTheecutiverdfigein the meeting in order to
give extra information in certain occasions.

Prior to the resolutiBoaad tiieetingbthpany has the policy of the minimum quorum
time of voting not [2satti3 the wiidlardfDrector.
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The Company has a No#gedatidrectors to hold a meeting meetings among then
with the auditors withouethenhematiend at least once a year in order to discusslateolt the ma
problems of their interest adtigBacntike f i cer of the meetings3s

DirectdRmuneration

The remuneratio@ofriipe&oaryg &frsctors is at the level which can motivate them re
guality directors required and lead the organizatigernn aclidmagbothhshoemuneration will be a
the same level as that of other groups in the saddartiesting andigliks per f or ma
of thBbard Directors must be presented and approved by the shareholders' meeting.

Orientation for New Directors and DebetpmésttofslEmecutives

Every time there islieect®w the company secretary will provide information that is
performance of the new director's duties and provide an introduction to the nature of the b
business guidelines for the new directogiimgineinglieectousato attend training courses for direc

In additionBaed @frectors has the policy to support and provide trainings and wo
involved employees in the corporate governandeaydspciCsnuhitadthénagidyectors,
in order to continuously help improve their performance. Training and workshops may be arr
external institutes.

Assessment Bb ther edcrnsance

The BoardASskssment is required once a year to serve as the fraBoeavorld fér @ss
performance during the previous year and to improve as well as t@mardaioectoosk Effeciency «
result of this assessméamntiveit| censidered for setting up the working guideline. The Company
deliver the performance assessment of the Board of DisssiEssnierfieriaimidgBealfid
structure and qualifrRides (utieseapdnsibilitiesBatdTh&ard meedjiguties of directors
(O Relationship with marggdeament(c t or 2 s sel f | mprovement an
to the Board for consatdtativer developgheepedbrmance of duties

Assessment &fitBemmitteerfofance

The Board has assigned the Audit Commifiesesperioronceed year to serve as t
framework for iagpes®rmance during the previous year for iagpevenemgawovklefficiency of
the Audit Committee. The result of this assessment will be further considered for setting up
Company Secretary should deliver a performance assessment fassessAidiaddagsmittee tc
(@ The appropriateness of the Board structure and qualificatidiheoetfectffentss wiotke(
committee in performing th® Theetolgs &nd responsibilities of the committee in recognizing t
andat spend the time to consider, review and abide sufficiently. The results will be pres
consideration
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Principle4 Ensure Effective CEO and People Management

The Company places great importance on recruitireyeantivdevatapipgrsopnel
management. This is part of driving the organization in accordance with the policy and sti
Directots. recruiting top mandgerBeard of Directors will consider the knowledge, skills, exj
necessary qualifications.

Assessment Gfhileé Executive Officer

The Board of Directors requires an annual assessmentChietbepatrf@fioance of the
by using evaluation criteria suitable to the Company as€saggegeofbjiiftais@oockpany
Secretary should deliver a performance assessment of th#dop d@ractysniersvialuhe in
1lheadingBidadersHihe strategic Plwe Execution of the Htradgar(rang executing of debt
(B the relationship BitrdBEhe relationship with theNoutsidgenient and relationsh@phavith staff (
successi9he knowledge of products al@ttsempassrial characteristic. The pregksttwill
the Board for consideration

ExecutiRemuneration

The Board of Directors has a policy of remunerating the Chief Executive Officer &
This is in accordancéamtilitiyeand criteria set by the BoardmeDimeszlans,, bonus, and incentive
compensation levels are appropriategnipdeeygadahmeamerations of each senior management &
the workload that has increased fraoh tthe @xpaasipicomparing with the compensation of comy
same industry. The Board of Directors considers the performance and remuneration of the
Chief Executive v@ifecéine Chief Executivei@ifieespgréormandbefAssistant to Chief Executive
Officer of various divisions.

Succesdianning

Th&oard Birectors prioritizes and supports the development of succession plannin
ChieExecuti@icer and/or important management positions regarded as a part of human resou
into account the person suited to the succession plathiMBeouhile, e teegooicirily act for sucl
a position. However, tiemtpenmanust be approBdriyditectors to assure that such a person
professional and capable of ntangeany freely from the influence of the major shareholders
person.

PersoniMahagement

The Board of Directors has a policy to develop human resources to have know
times, details are disclosed7iBnfolamagon about employees under the topic "Employee T
Development Policy".

Principle5 Nurture kratmn and Responsible Business

Business Code of Conduct

The®dmpany has written a guidelines on the businessheBokr dibirectrst, for
Executives artfinplbyetesobserve. Its key issues are the @isorgbiam ofyiies conf i de
lawabiding operations, respect of the legitimate rights of each other and caution of the res
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external environment. This important focus of ethics in business wikhitditioei etiigréycy peeiorm
internal control, resulting in faith in capital markets and confidence to establish credibility with
Th&>mpany has publicized the business codes of conduct through several chanr
the heads toanamitl observe an implementation of the business codes of conduct, includi
consultations in the event of the arising problems beyond the stipulated business codes of
must comply with the law withceagangtd@efigp a ny 3 s pol i cy or busi i
must notdama@emhe any3*s 1 mage and other relevant
In case of any violation to the business codes of conduct, the heads must undert:
correcetimisconduct or give any warning. The wrongdoer is subject to any disciplinary pena
such misconduct is against the laws.

Thé&>mpany gives importance to the rights of all groups of stakeholders and has
group of stakeholders as follows:

Shareholddrsn addi ti on to the fundament al rig
include the right to attend the sh
freely anthers. T@empany is committed to dealing businesses with the knoy
management skills as best as possible in all cases with the honesty and fairn
minor shareholders for the best interest of shareholdelssadiszlogwie.ofhis ir
information on a regular basis with completeness and accuracy.

EmployeesTh& mpany will provielediaieratoemployees, set up the provident fund, maintai
health and safety, maintain the working envaoliaeamtctiped Eesgfethrough welfare
poligyprivilege, safety, health and environment in the workplace, the sanita
working environment, make the rules for work safety for employees along with
security offiagrarge of monitoring it to ensure the work safety, and give an el
devel opment of emp !l ol wilkasd strigtly toenply with |
laws and regulationethplogeated and avoid any actiem#thiuigfale which
may affect the career integrity of the emipéatabe asnpielyess with courtesy ar
respect to their dignity as huméasbgeays.records of accidents, absence, and ¢
from work were empty.

Clients: The&»mpany is committed to produce products and services with quality an
reasonable price while promoting the sustainable relationship by setting up its
recommending the products and giving relevant suggdstens tounsakimi
satisfaction. Moreover, it is committed to very strictly and consistently main
customeedentlessly in pursuit of opportunities that will continuoaslg benefit tt
strictly in compliance withpresdiilzed to its clients.

Joint Ventutégbmpany respects the rights of all joint ventures, will not infringe any intell
performs under the ethics as well as provides good cooperation in order to pr
complianee t h t he joint venture®s object

Partners anth&émpany will not practice corruption in dealing businesseslitotis i gartners

creditor:  js committed to comply with the terms of trade andralstiecty fiseedtivai
business partners and creditors, e.g. the purposes of payment, reimburseme
the quality of collateral and any other agreements with creditorgnto achieve
addition, The Company avilisfiaaage to create an appropriate financial stru
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support the busi ne tnthe eaventdthanvad ohthederms ist
fulfilled or there arises a cause for a default, the Company must notify tt
concealing facts so as to jointly find solutions on a reasonable basis. In the
the®mpany will consider the reasonableness of the price, quality and service t
to look for and to implement is precaef@anchdoayoor benefits of any kind suppor
the partners, support the product that are environmentally friendly, avoid bt
partners with human rights violations or intellectual property violations, no
suppligheat do unlawful business.

Competitorshéb mpany wi | | conduct operations un
confidential information by dishonest or improper means, will not infringe any
copy rightll act against any corruption ari brilpedonthe2 s benef i t ,
the reputation of its alleged competitors without unfounded grounds.

CommunityTh&mpany will focus on an operation using thearesouilicest effi@ealy action

and Societyhat may result in damage to the natural and social environment. Instead, it
support creative social activities, knowledge training, and social responsibility
all levels continuduséyiansly as well as to promote the principle of a good ci
community and society in a sustainable way. Moreover, it is to control the prac
strictly in accordance with the spirit of the law and regudatiagensseedriny regt
will not infringe any intellectual property.

Human Rights

The Company has establishedGrectiodkémusites, Eimployees to respect the principles
of universal humaly rggtttisuraging employees tteiexagbiseas legitimate, constitutignal, and le:
adhering to the Universal Declaration of Human Rights and the United Nations Guiding Princ
Ri g ht sThd Cotpéas priadgiplesoftisclosing or transfeloyggsrsonal information such as
biography, health history. work history, etc. to the public without lthalsimresephadidest famploy
equitable, andlisciiminatory labor practices and respect fothhumearmrgghgployment,
compensation promotion, employee trainingwiodit dévseldpimeation differences in gender,
educational institution, race aachdorsligipart the employment of disadvantaged groups, such a:
the eldetly,create opportunities, careers, andrstaislgoantahéhe achievement of the Sustair
Development Goals (SDGSs) of the couvitiatoml ithe disdighlinaujlefeitsee in accordance with
the @npany's regulationavar Tyis includes not supporting activities that violate internation:
principles and coyijpivate all employebsofientive or threatening, be it verbal or acts against
the basis of race, gender, relygioa| agd,mantal disability.

Intellectual Property or Copyright

Th&>mpany has a policy not to takardnggaciidellectual property rights whether it
copyright, patettademah&mpamasomplied with the legal requirements on intellectual prope
checking is required before using the work or information that belongs to the third party so :
intellectual property.
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Principle6 Strengthen EffRiskv@lanagement and Internal Control

Risk Management

The@mpany has realized the importance of risk management, the sufficient risk n
then created bibénd drectors through a working group of risk manafgénoneictoynaisting
executives of each division. They need to take charge of risk assessment, plan and cre:
measures, risk assessment which might puBampaypdcson the si nes s, and
management performed by other internal divisions. They are Bisodréineicént <choehbrt to the
mmittee. Indeed, risk management is th&espreshihityucinsidteon of risk management as
a parttbfa culture in the organization

Internal Control and Internal Audit

Thé&bmpany has placed importance on interfidlereftrel, sysegupropriate and sufficie
internal control system haklisbed &s reasonably ensure that the Company's operations will ac
accordance with the objecanesingaaterdance with relevant regulations, TEvesdansegudations.
authoritgadcutives and performers deaudgimeditinG The any 3 s r esour ces
efficiently for maximuranokenefitlse used improperly or witlesttuatuhogtys formed to segregat
duties with checks and b@rpanyoperatessfideme ist o
an appropriate and adequate interedssotiteolredibility of the findheidumid@etmmittee has
been appointed to review and assess the intehdhemisohsyistemméhatuokts qualifications,
experiences, and training that are suitable and sufficiemirfde pemtbeniiycnddii kErtde
internal control results in each department according to the appioeetlyarefiuat audii plan
results to the Audit Committedlratknasitlesery

Conflicts of Interest

Théd mpany?®s policy on c obBpdrdandatl emplbyees are
required to act only in the best (Guengshyof Almg actions or decisions must be free from influe
needs of themselves, thelatfaesysiblorgsther parties of their own addneacwanuasy has
establesdiguidelines for reporting the interests of oneself and related persons to avoid taking tl
director, executive, or employee artperSapaiieyeptblishing a policy that covers 2 matters:

1 Transactiong®hmeany will consider the appropriateness before carefully making
item or determining the poicditzon of any trassht@mpany is making a transaction with a third
(Arm's Length Basis) Addsyrtimeittee will consider and verify the necessity and reasonability o
If th@mpany or the subsidiary company make any trandaz@omourickrseidtetitire Securities a
Exchange Commi ssion Thailand3s "~ Disclosur
Connect ed Thnpany wiltfollowothre segubatlicdds® guodéchirss eethersfoned
announcement and reveal the said item in its annual report and fEgistisiendaatefoenhéTyp
transparency of any transaction and to eliminate the problems of conflict of interest and other

1 Otherwgtions that can lead to conflicts of interest can be categorized as follows:

1.General investmébmphamyll not allow its employees who are also shareholders, c
benefit from its competitors, or vendors/suppliers who are iGirpargssoctakacpavitinthay
decision making rejausiingss relatiamségs, approvhdbbgrtd Birectors.
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2. Receiving gifts: Personnel of all levels should not receive gsts;keanspaxt@ition ticl
offers, accommodation or personal offers, etc., if Stchpastiotocanyleadithg conditibes or mak
mpatose profit.

3. Accepting work in academia or public service, a lecturer post, or any position: P¢
ask the head of their department to approve the acceptance of work in academic institutic
lecturer post or any position such as company director or adviser that will help broaden tt
experience. However, all personnel are not aonvpdny anvibleie puesitidmipatie with any
external activity applessed bthel Directors.

Control ofiuthee dhsiddrading$acurities
Thé&mpany has established the policy and auditing@rcogx s eg) &nesh biees
andecutives in using the undisclosed inforrmatibritatlie padling in securities as follows.

1. Thébard @irectors d&&dcutives in charge of any dbtgsamythaust report their own
possessions of securities to the Office of the Securities and Exchange Comhadaimh and the
(SET) under Section 59 and its Announcement of Sor.Chor.12/2009 on Reports and DisclostL
the Boaikcutives, Amttitors as wplinlshments under Section 275 of The Securities and Exchal
These a@pply to their wives and minors.

2. Thedmpany requirdseitBoard of DiraetiEkecutives to report any changes of the
possessions of securities to the Office of the Securities and Exchange Commission and the
(SET) uriglertion 39 of The Securities and Exchange Act 1992 and its Announcement of Sor.
and Disclosure of Securities PossessiapsudiviteAidhors to allo@itigany to detect the sales
and purchases oha$Batl of Directodxecutives subject to iGfmmpahyg Seaeteagt 1 day prior
to trading and to the refasdtoneting in the following meetings to acknowledge of such matte

3. Directors, executives and employeesqiantlidindespgasshilcaeknavledging the
essential inside informatiay afifech the changes of its securities must suspend their trading ir
one month prior to the disclosure of such financial statemesalesadimfopublkion!noadleition,
information seen as essential cannot be disclosed to any other person. For any use of in:
damage @Genpany or its shareholders by any of the Board of Executive Comndattee, prope
considered by the Board of Directors. Aeoutireoectiadr levels will be punished by the E
Executive Committee.

AnCorruption

The&®mpany renewed its participation in the Thailand's Private Sector Collect
Against Corruption (@AC)2th.lecause enpany has realized that this is exyBiogpdradnt
Directors alggointly consider agjaiest corruption. The practical guide for good corporate go
code of conduct has been writteoff@ritbet@eardive taaoh all employees to adhere to the pract
Thé&>mpany prohibit the Board BfeDurgetotesam and employees of the Company to perform :
related to corruption and corrupt for direct or indirect benefits for themselves, their families
whether they be in a position to receive an®ftémioitetsnptemesary form to the government
agency or private company that has been doiGyripsigesEvertybibety needs to comply with the
corruption policies and corrupt strictly.

FormelOne ReRO2PAsiaRhytoceuticals Public Com



All the stakeholders including erdpextBesardact or file a complaiotvimgwhistle
regarding the offence, fraudulent act, or suspicion of misconducts or any méattempahich may o
by the following methods
1 Seffiling withAliCommitte€wonpafyoetary or
1 Mailing toAtleCOmmittee of
Asian Phytoceuticals Public Company Limited
84/3 Moo 4, Superhighway 11 Road, Ban Klang, Muang, Lamphun 51000 or
1 Sending electronigvimailatoco.codér the heawingstleblowing Form
The informant will be protected without any disclosure of his personal information to an
complaints, and suggestions will be forwarded to the relevant authorities $oldétetws.and find ot

Principle7 Ensure Disclosure and Financial Integrity

Th&mpany recognizes the importance of disclosure of accurate, complete and ti
meets the standards of the Stock Exchange of Thailand in terms of financial reports and g
other important informationckffaraties) ad the eleaisimnprocess of investors and stakeholders
(mpany. Moreover, to provide all the relevant information equally. The main channels for
(mpany are: The Stock Excharegd tif@hhmaiisdwebsiten.apco.co.th

Thébard @frectors is responsibly aware of the significance of the accurate and re
report. The stateme@inopding was prepared in accordanaecefitethace@linting standard by the
selection of appropriate accounting policies and accounting records which have enough
property. This is to identify the weaknessas frawdder toepudarities of the material which is co
implemented and to make sure that the financial statements are adequBbelyd disslosed. F
appointed a committee to monitor financial reports, transattgysscanddii@zmalttee will
report the audit resubtmtd theevery meethgrdrbieectors, Aadi® mmi t t ee and t h
are detailed in the annual report. As for the investor relatieos,Dt. Ricsseg Wi iyadhiasChiel
Executive Officer and Ms.Pawatsawan Niyomkrew to be responsible for communicating wit
those involved

Principle8 Ensure Engagement and Communication with Shareholders

The Rights @lhesholders

Th&>mpany realizes and respects the rights of the shareholders by not proceedi
violates the right of shareholders. Moreover, it will support the shareholders to exercise th
transfer ofreshasharing dbtmepany 3 s profi t s, recei ving ac
shareholder meetings to exercise ith¢heglenbovealtef directors, selecting auditors and making ¢
matters that affect the Gomasirdgdéocation of the dividend, theaprentsioenbof regulations and
memorandum of assbeiadoction or increase of cappedyvahdftepecial items.

The@mpany will support any erwttaurdgas and facilietescidee of rights of the
shareholders as follows:

1 Thébmpany will assdyarth@&rectors to provide a written appointment both in Thai an

for shareholder meetings with adequate information for the sharetaydgyado be not
to the date of the meet@@igrom then y 3wsvw.apeo lbasfitiret sendireg tthe document to
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the shareholders not less than 21 days prior to the date of the meetirfggor to folloy
SecuritiesExchange Commission and the Stock Exchange of Thailand.

1 The shareholders have the right to propose an agenda for the shareholder meet
Octobddecember of each year and are given opportunities tegeatseoqtiestions v
sharehol der meeting®s agendas in adve
information system of the Stock Exchange of Thailand whereas the clear criteria ar
ont® mp any wew.apeosth t e at

1 The Company used a barcode system for registration based on the reference nun
the registration form to ensure convenience for shareholders and facifivate the reg
the Meeting started no less than 2 hours prior to the Meeting.

1 In each shareholder me@taqugrsoevill clarthye rules for the meeting including voti
procedures and allocate time sufficiently for the meeting.

1 The shareholders Wyllapproae the remunerddmanddiiréetors including meeting fees
and bonus. The policies and clear criteria for such remuneration will also be informe

1 The Company assigned shareholders to vote forEacndivetiat dileo® nominated t
shareholders to vote.

1 The shareholders will be given extrente regeorueitiesns and give comments &
suggestions in any meeting with theBoersemmantietiseaators. After the meeting is
adjourndt®mpany will produce the meeting minutes by showing accurate and col
for the scrutiny of the shareholders.

1 In the case that any shareholder cannot attendothieense#ii@igaanyigrants an
opportunity to these shareholders the privilelpel@pendBoticiog anyerson to attend
the meeting in his or her name by using any typé&boiptrey prasyidditdied
recommendations for shareholdgrsyfme BBelpi® is where the shareholders can spe
vote) enclosed with the written appointment specifying the document/evidence in
how to authorize any other person without any difficulty for the shareholders.

1 To facilitageatitendance of institutional @reptorg,gbecifies the documents and eviden
be presented on the meeting date in the letter in details. It is aimed to facilitate the
shareholders.

1 The Company had the mirutasroéthedsI der s3 Meeti ng both
questions of shareholders, the Board's explanation, the resolution of the Meeting &
explained and submitted to The Securities and Exchange&gdmangesairiTaadahd Stc
within 14 days from the date of the n
website.

1 Th&mpany has no policy to block or interrupt any communication among the share

The Equal TreatmeBhafehelders

Th&mpany will treat all shareholders equally and fairlywhlading stheusbstoeTof
director, shareholders who are not in the position of director, foreign shareholders as well as
following principles:

1 The shareholders have the right to nominate any other pled3wardobvectonsndered fol

advance during dx#oberber of each year. They are informed through the informatic

Stock Exchange of Thailand whereas the clear criteria and prQoechyses arg post

website at www.apco.co.th.
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1 Th&oard Birectors will not raise an additional agenda without informing the sharehol
is not necessary, especially an important agenda that requires the shareholders
making any decision.

1 Even after registratiais txgrbeGmpany also provides opportunities for sharehold
wish to attend the meeting to register and vote on agendas that have not been cc
their rights.

1 Th&>mpany has set up a policy to prevent angf unfauthatiaedys®ohibiting agencie
that were exposed to the information from revealing itredateldepergenciss lor then
event that any employee or director reveals the information or use it to benefi
accompls; it will be considered a serious offense and will receive a disciplinary puni

1 In a shareholder rBeatthgpembershaeikecutiicer will share information about the
interests in each agenda in Boded fGirdbtors tmsider any transaction that may be
conflict with the interests. This will allow them to make deGsiganfoashe Wwhokdit of t
Th&ard members dinefxecuti@iicer whose interests are in c@fliotpvahnthe 3 s
be revoked the right to vote in that agenda.

1 Th&mpany has a clear and transparent structure of stockholders without any cr
major stockholders and without the pyramid structure of stockhidiiBntpamesdtthe st
in no conflict of interest to any party. In fact, the stocBimolotmy stndcitisreydfsider
including a complete list of securitiddandn@itebiotheare publicly revealed in the ann
report.

Howeverenvbompared to the principles of good corporate governance of the SEC, ther
the company has not yet complied with, as follows:

1 Setting a policy for independent directors to hold office for a term of 3 years, for no
terms, with the exception that they may continue to hold office if the Board of Directors has
doing so will not compromise their independence.

The Company currently has three independent directors wha Haes ¢éachsserted mo
Company believes that these individuals possess the necessary knowledge, expertise, anc
fields that are critical to meeting the Company's needs. Furthermore, they have a thoro
Companylsibess and are capable of pgonliiygnidigendent and useful advice. Given these fe
Company deems it appropriate for these directors to continue serving in their positions.

1 Establishmentairsufittees.

The Company currenttyybasapointed the Nomination and Remuneration Comr
Management Committee and the CG Committee as it is still a relatively small company.
Directors has established a working group to handle risk regnéggnoamrr seel s e gerforming
its duties related to good corporate governance in accordance with the assigned scope of au

FormelOne ReRO2PAsiaRhytoceuticals Public Com



7. Corpordievernarifeicture dnmgportaimformation aboBbénd, Submmittebhnageméentployees @hers

7.1 Corpordiavernarigeicture
As of DeceBihe2B2

Board of Directors

Company
Secretary

Audit Committee

Executive Committee

Research and Developmgnt
Advisory Group

Chief Executive Officer|

(CEO

| Special Event Advisor] |_

| CSR Advisory Grou

Risk Managemerjt

Internal Audit Working Group

| Administrative office

| Multimedia Division

Assistant to CEO fq
Research and Quali

Assurance

Assistant to CEO fa
Production

Assistant to CEO fa
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[
[ |

Assistant to CEO fo
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Assistant to CEO fo
Marketing

Research and Quality| Production and Produgt Personnel G,e’.‘e’a'. Accounting and Finange SalesAgent . Call Center Product Academic$
Administration Retail Manage
Assurance Manager Development Manage Manager Manager Manager Manager Manager Manager
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Th&brporaBvernance structure of Asian Phytoceuticals Public Company Limited consists of:
1 Board of Directors
1 Tw&ibGmmittees assigned by the BoandwieBrektwlis Committee
and the Executive Committee.
1 Management team with Chief Executive (Hezmrtiae thictiigBeshpany.

7.2 Boarthformation

Board of Directors
Asf DecenBier282he Comparidirastors, consisting of
-6NbRExecutiiizector8]. Pof the total number of directors )

These cons#hadépendBriectors who hold the position of Audit Con#i8&ef represent
the total number of directors, which himbief thentamé number of directors in accordance
regulations of the Securities and Exchange Commission (SEC) and good corporate governar

-Oné&ecutiilzect@aClef Executive QIficBadf the total number of directors )

The Board of Directors has gemdet diveisiYual 3 s skill s and e
balancetlmBoard composition andtheébefinip a n y ¥olowb usi ness as

1 Diversity of gender

. Audit
0,
Directol Commitid Total o
Male 3 2 5 71.43
Female 1 1 2 28.57
1 Diversity of expertise and experiences
2 lz |8 |w 5|23
o c () = — 2}
o |8 c S | o | =
s12512f 80
© | 9 § - o | a o
o a |- Sl s | = | B
< | O ._E, a | g |°e §
21z 2184|383
. — (79} n (al} (|
s |0 2|2
Science / Chemistry "H
Physician H
Accounting / Finance / Business Adm "H "H "H H
Economics H |'H
Law / Political Science H
Humanities H
Strategy and Business Plan H|™H|"H|"HOH R

FormElOne ReO2BAsian Phytoceuticals Public Com



EIE|18 /12|18 |c
s 1215 |8|3|5]8
c | 8|5 |S|&8|8|5
S | & 2 = > |z 7
T |8 % < | 5| £ | €
2 |25 B |g|= |8
s|6|5|2(z|2 8
= | = o 1] s | B =
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Corporate Governance B S T T B B
AUd|t "H "H "H
Internal control “H|™H ["H |["H ["H [H |"H
Risk Management "H |"H |"H |"H ["H |["H |"H
Human Resource Development |"H |"H |"H |"H |"H |"H |"H
Innovation “H

The list of the Board of Directors of tfa@l@esapany is as

Firdtast Name Tittle

1 MsMaleeratna Plumchitcho| Independent Director / Chairperson of the B
of the Audit Committee

2 ProDr.Pich&®triyachitra Director / Chairman of Executive Committeg
Chief ExecOfifreer
3 Dr.Jingjai Hanchanlash Director / Executive Committee

4 AssoProf. Arunee Wiriyachi Director / Executive Committee
5 AssoProbDr.Varakorn Sama) Independent Director / Audit Committee
6 ProDr.Praip@omsup Independ@méector / Audit Committee
7. Dr. Montien Sirisuntornlak| Director
Assoc.Prof. Arunee Wingiddhidatirat PronsshioecBaimpasgcretary.

Theirector who has authorities tGsigpahyethe
(@ Mr.Pichaet Wiriyachitra sigiMsjéinilyegitiriyachitrda t he Company3 s ¢
@QMr . Pichaet Wiriyachitra or Ms. Arunee W
contacts with the government agencies or state enterprises to obtain the license, certificate
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business with poirgdaries for normal transa@imoparof drel authentication of documents and / ol
of company documents.

Scope of Duties and Responsibilit@EDinétier8oard
The BoafDirectors h@dauthority and responsibility @maagethecordance with the law
The duties and responsibilities can be concluded as follows;

1. Arrange the annual sh@meplaonlydesr a< coalc

2 Arrange Bhard Birectesmeeting at least once every three months

3. Preparethempany 3 s bal ance she&empamyd? 9 nzoaneu
have them audited by auditors and present them to tieeadivar eimol dgagroratonsid

4. Th#vard Birectors may authorize one director or more or other partie8iardesform a ta:
D r ect oryogh®oarsd may elelegatesautimnities to the person in a certain period «
appmriate. THoard has a right to revoke the authority or change the person at ar
appropriate.

In additionBoiaed gives authority to the manajmgexdonmitdterent tasks but the authori
limited by BloaPds  ndi dgties Howewver, this authority must not gBmaahpfpower to
Drectors or the authorized person that will allow them to consider or approve the i
personally involved in, have profit or loss or hestenatlt@éhpaal ioteits subsidiaries.
Anexception is made if the approved list go@s mlpng withthe pol i cy al
approved bBdaedll of this will be according to the law.

5. SettBempany 3 s poloies] pans, and Ruggpeidsd Bemuts@mmitfees

administration and management as agreed in the policy. However, there are some
approved by the shareholders first. They are the issues requeasebyridecseabeast the
capital share, the issuance of share, the sdalbsmopt@ansferiofsheb usi nes s,
parties or the purchase or transfer r
associationgotatons and etc.
MoreoverBtized Birectors is also responsible for e@suorpanthadthglies with the laws anc
regulations from the Securities and Exchange Act. The regulations of the stock exch
and tradesssk® in accordance with the regulations of the Stock Exchange of Thai
concerningthenpany3s busi ness.

6. Examine the management structure and ByspoinDectorfpeafcuti@icer and
other committeesogsiatapr

7. Continuously m@ébitarpha ny 3 s per f ormance to foll ow

8. Unless the matter is br8ogtd @rdotors prior to appointment, directors shall not enga
business of the same type or businessahatfi@mqEangebecome a partner in any ordin
partnership or unlimited liability in any ordinary partnership or be a director of any pr

same busi ness, whet her it i's done for
9. Directors are required to immedelyangtily tase they benefit or lose profits from
directly or indirecly,thieany 3 s contract, shares or

Gmpany or subsidiaries.
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AuthorifyBward of Directors

. Appretorporate governance policy.

. Approve the company's ethical policy.

. Apprewanitorruption measures.

. Approve the annual bud@etmmqéhe y 3 s busi ness pl an.

. Approve the obligations régardipgahey 3 s sdch as bban@greerhentb ar gudrantee

. Approve the investment projecilm lulsirgsss.

. Approve an establishment of the new company

,Approve the purchase o ratiogssaof thesStock fExcltangm
Thailand.

9. Approve® mpany3*s transactions based on th

10Approve the policy to increase the payment and annual bonus rates.

11Approve@thempany 3 s financial sheets.

12Approve the appoirfintscoinohittee

13Approve theBoatof Dectors to substitute for those periodically retired.

Th&ard Birectors also takes charge of approving the transactions to comply with the a
Securities and Exchange Commission and the Stock Exchérgeapplitailnidas.well as

O~NO Ol WNPE

Appointment and term of the Board of Directors.
1.At every annual general ritfeiedind,adingirectors will retire. If the number of directors to
cannot be exactly divided into three parts, thergiaseshallinbesed.
The vacation of the directors under paragraph one, in the first and second years, sh
lots. In the following years, the directors who have been in office the longest shall retire from
If ainy given time there are many directors who have been in office for the same |
more than the number of directors whbehHice tat thapdacte directors shall vacate their office |
drawing lots.
A directtrowacatieoffice may ledeted to resume his office.
2.In addition to the terntimsatime @bove. Directors retire when:

(1Pead.

(2Resignieyg submitting a letteyrtgpdrg/ C

(3Disqualified or prohibited by law.

(4)Theshareholders' meeting resolves to leave with a vateuothsodfielse thankiaree
of shareholders attending the meeting and hasidd&wenggsttacesaenounting to
not less thaimahef the number of shareshaekhblgéne attending the meeting ar
having the right to vote.

(5)The court ordered the removal.

3.If the director's position is vacant for any reason other thamehBoaxiaitiDirexdttne terr
shall select a person who t@asscudifd@es not have any prohibited characteristics by law, to
the director at the next meeting with a vote dbuxihdess ithametmaaingudessttrs vacant
agenda of the directors is less than two months.
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4.In the event that the director's position becomes vacant, less than the number require
The remaining directors can act @avdl@iteofatseonly to hold a shareholders' meeting to elect
directors to reflaeeant positions.

5.The director who has been elected to hold offsandadteimhad twiteaifice only for the
remaining term of the director whom he or she replaces.

Term of Office of Independent Directors

EacindependBinéctor has a t&yearkith no more 3bansecutive terms, aflefgd is
unanimously approved by the Board of Directors that the extended term of office does not inr
saidhdependangctor.

7.3 SubCommittéeformation

The Comp&g@®mmittees consist of

1 Audit Commitee
As ddecember 33, P@2Comesy3 Audit Committee membeisdapeisiEngcidrs
as follows:

Firdtast Name Tittle

1 MsMaleeratna Plumchitcho Chairperson of the Audit Committee / Inde
2 AssoProbDr.Varakorn Samal Audit Committee / Independent Director
3 ProDr.Praifp@omsup Audit Committee / Indepemdent Directo

Mrs. MaledPatamjitchom graduated inaaccahaiatpkaowledgeable and experienced
reviewing aheountability of the Company's finaanthltstatethentsiembers of the Audit Comm
AssoProDr.Varakorn SamakoseBraRcaipkaiomsup have knowledge anid ezpedernice and
business adminidttstiatirat Promchotchai serves as secretary of Audit Committee

Scope of Duties and Responsibilities of Audit Committee
The sharehol der s? Audit@munattee theefelowing guthaities ar
responsibilities:
1. Ensure th@umhgany has an adequately accurate and transparent financial statement |
external auditoEzeandives responsible for preparing quarianygiance pomsiadibe
Mmmittee neapmmend auditors to review or check any items asGseerpreecessaryst

auditing;

2. Ensure th@mheany has an internal control and an internal audit system that is approj
3. Monitor@enpany3s compliance with existing
companies, e.gg. Securities Act and S

4. Screen, select and nominate amCaotemyfor Rhopose auditing fees after consideri
reliability, resource sufficiency, the amount of existing auditing work of an auditing
experiences of an appointed auditor;
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5. Review the disclosure of informagianeic@asected transactions or any other transact
may be the cause of conflict of interest to ensure the accuracy and completion.
transactions before presentirigpdndritectbes and sharehol@enpathe

6 Review@anpany3®s policies of financi al ma t
Board Birectors #ndiGmmittee;

7. Prepare arepoAudidthenmi t t ee3 s affairs as pedrt of
by th@airperson;

8. Perform and carry out any other duties and ta&ldi@sransgigeed by the

9. Report t8xhel Birectors when finding out or suspecting any of the following items or
have animpact@ntheany 3 s fi nancial standing anc

A. Items containing a conflict of interest

B. Corruption or irregularity or any significant defect of internal control

C. Violation of laws and regulations of the Securities Actother SedekaBkchanc
commercial laws.

Term of office of the Audit Committee
Each memberAidittibmmittee will hold office fByeatamiess it is unanimously approved b

the Board of Directors thatrthefdlieroffice does not impair the indepeni@metfabe said

2.Executive Committee

As ddecemli3dr2@theCompany3tasecut@emmitsesefollows:
Firdtast Name Tittle

1 ProDr.Pichaet Wiriyacl Chaimanof the Executive Committee
2 Dr.Jingjai Hanchanlash| Executive Committee
3 AssoProf.Arunee Wirly| Executive Committee

Scope of Duties and Responsibilit@ésrofriiteeutive

The authority and responsibility to manage the ordinary business operation and mana
plans, budgets, management structure, and other relevantinusargssonsaliteteeoetbaomic
situations. The sdopesimsonitoring and fol@vmgptheny 3 s busi ness oper
approved policy. The duties and responsibilities can be summed up as follows:

1. Ensure th@mtheany operates and manages the business in compliance with the obje
policies, orders, and resolBhard @ife¢tirs and/or shareholders in all aspects.

2. Set Gampany policies, strategies goals, compatptire;timnsabusgdgource manageme
investment plans, and public relations in cBmaliande vath thep pr ov al . C
appointed operation team t@achipvathes 3 s goal s.

3. Prepare annual budgets proposed by the andnagserenthe@o aod i@ ectors for
consideration and approval. Furthermore, consider and approve changes and incre
when there Bearad meeting and presentBbemch Dre¢btors in the next meetingdor approva
oath.
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4 . Set the organization?®s structure an:

structuremuneratimmus payment policy for directors and layoff.

5. Have a power to authorize one or namg ctiranpiessoio operate one or more task ur

supervision d@&b#rd @lrectors. Or they may delegate their authority to such a person \
period of time as seen appBnamdies dmght to revoke, withdraw or change such a p
authority at any time when appropriate. However, they will not authorize any person
interest in the operation.

6. Have the authority to approve the fallmastpfisancial t

A. Approval of reimbursement for normal operation expenses and procurement
services that ber@impaay in the amount of not Bkcaedabt3ier time, not more
than 1Mlion Baht per quarteddétiexdeeds this amount, permission needs to be
théBard Birectors.

B. Approval of loan or open@magitioy,thecluding requests for bank guarantee state
both normal business conditions and investmennggpanditti@spsapkras trades
and loans to subsidiaries with the amount lllioot Babeea@ingrde and not more tha
40Mllion per quarter. Permission is refpared@rectdisif the amount exceeds 40
Milion Baht.

C. Appradfabrdinary sales or senagpahthsuch as products sales approval and af
of contract of ordinary business operations. The amount of eMtlomaBahttion is r
not over ¥Mibn Baht per quarter. Permissiivons tBegrdrélrectors if the amount
exceedsMiion Baht.

D. Approval to pledge or n@@rtgageatiey 2 s as@enpang s scelxli &
debt. The amount is nidtlioveBabt per time, nbillowe B4l quarter. Permission
IS required frdBnateebirectors if the amount eMtiesdB dlax.

E. Approval of opening and closing all types of accounts with banks or financial ir
set conditions of the withdreslevantdtdgal transactions of such account.

F. Approval of significant capital expenditures in the annual budgetBygpenditure as
of Directors or by the principles appaoy@ltdntdreor by the temporary appointme
of thBbard Directors.

Nevertheless, the Executive Committee has no authority to consider or approve tra
Executive Committee gain or lose profits or transactionintinashavith sotbenflacingdanies or
subsidiaries unless those transactions are approved and comply with the policies and regule
Board Birectors and shareholders as well as the law. However, this cagnoled dmcalighl thevokec
agreement @tre Directors.

Term of Office of E€ecativdee
According to the term of office of director.
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7.4 Management Information

Managenieam
As of Deber] 203 theCompany becutivascording to the definition of the Securities
Exchange Commission as follows:

Firdtast Name Tittle

1 ProDr.Pichaet Wiriyach| Chief Executive Officer

2 Mrslannatthabhorn Jany Assistant to Chief Executivirddiifictorior
3 MrsApinya Ulumpanon | Assistant to Chief Executive Officer for Accounting
4 MrsSirithip  Wiriyachitra | Assistant to Chief Executive Officer for Research
5MsOrnphimol Prasertwit, Assistant to Chief Executive Officer for Marketing

Scope of Duties and Responsibilities of Chief Executive Officer

1. Have an authority as administrator to manage,@oninolaandyopesatebthe s i ne s

2. Implement duties assigoadl D dotors and/@ebati@@mmittee and be able to delegate
power and task to other individuals as sédieBmropaiiechyHowever, no authority
shall be delegatkdde who may have a conflict of interest in the operation;

3. Have power to issue orders, regulations, announcements and memos to ensure tf

withti mpany3®s policies and brganiation;t s as \
4. Act on behalCofiibeny or be a representative to external partie<bmpsigsamdiated to
its benefits.
5. Investigate investment opportunities in orde Biauu €fectohe amnth @ebative
Gmmittee;

6.Consider appointing consultants necessary to the operation of company business to
Board Birectors and/&ehbati®ammittee;
7.Have authority to approve the following financial transactions:
A. Appral of reimbursement for normal operation expenses and procurement of
services that ber@impgany in the amount of not beaedabtlier time, not more
than 3dllion Baht per quarter. However, the amount does not include operat

@mpany?®s | oan or trust approval or
trades or permanent assets. The above operations tiegfneedp@hacteisn from
and/or &ecuti@®@mmittee.

B. Approval of ordinary sales orGemnpaeey stitteas products sales approval and app
contract of ordinary business operations. The amount of eddiidr&addaction is not «
over 10dlion Baht per quarter. Permission is Bxgudetiréoiorghié the amount
exceeds Mlibn Baht.

8.Perform and carry out any other duties and tagks mpa8sayged gttre and/or the
Executi@mmittee.
In this regardhtbEecuti@icer has no authority to consider or approve transactions fromn
gains or loses profits or transactions that have a conflict of interest with othéhasempanies ¢
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transactions are approved and comply with the policies and reguBiardstiredt@idy sangreed by
shareholders as well as the lanwGtikkvevetitthd | cer 3 s deci si on can
through theagent oBblaed Birectors.

Remuneration policy for the Executive Committees and top management

Remuneration for the Executive Committees and top managenfanposciesaecaldance
criteria set by the Board di@wentosslary, bonus, and incentive compensation levels are appr
tothe Compapgrformance, operations of each senior management, ancdsbd fworkltiael that |
expansion ofampaipcluding comparing witkribaticongh companies in the SdracBioaldsuy.
Directors considers the performance and remun&uationittdbidet liexExtual & xecutivéhddficer.
the Chief Executive Officer considers the performanceGimdfcdopgratisgti®fifioetH€O0) and tf
Assistant to Chief Executive Officer of various divisions.

Remuneration for the Executive Committees and management team

2023 2022 2021
Number of Management T 6 persons 6 persons 8 persons
Total remune(Béibr) 15,510,596  14.973,456 17,702,75]
Form of Compensation Salaries and Bonuses

Additionahtpensation
Thedinpany has established the Retirement Mutual Fund for management team which
contribute at the rate of 3 percent ¢ @@Ehsafmigsny has made contributions to the provident

théecutives todlhpbaht.

7.5 Employees Information

Number offfoyees
Théb mpany3s empl oyees can be classified
No. Main Departments Numgir(:bg:?l;gfm n
1. | Production and Product Dey 3
2. | Sales and Marketing %
3. | Office Administration 25
4. | Account and Finance 11
5. | Research and Development 3
Total 102
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EmployeEmuneration

Th&mpany has set out the remuneration, privileges, and welfares baselkwsl the positi
employees i@thpany subject to the review of work perforr@anoepsaitabjefos theb u s i n e ¢
economy compared to the business in the same industry. It is therefore to ensure that all the
remuneration, privilegemeasnd kvelighout the brgairihdnas no labor disputes.

The payments paid to its employees include the salary, bonusprandesthéusichpplical
contributjamsiagecurifynd contributeersinpaydlowance totalllatadcas follows.

203 202 2021
Number of emp(fosesm 102 99 106
Remunerd@alyt 36774614 | 34,409,79 32,264,6]

*excludingrérauneragiaid to fxecutives

Providénnd

The Company has established the Retirement Mutual Fund for management team al
which requires each member to contribute at the rate of 3 percent of their salaries and
contributed by the enfpbdbykes tlogpprtion of the number of employees participating as follows:

2023 | 2022 | 2021
Number of employees participating in the proy 68 61 71

The proportion of employees participating in tk

66.679 61.629 61.749
Total Employees

The Company has the policy to support the prausketfindccoramatjees who comply wi
the I nvest ment Go v e r n a nscadunddmacager Who manadges dneegtmn
responsi bly taking into account Environme
governance principles and disclose the guidelines for selecting fund mdrtagersestnmembers.
management that takes into account the best interests of the provident fund members over tt

Significant change in the number of em@pgaes in the past
-None

Significant labor disphepadipedrs
-None

Policy on employee training and development

Th&mpany has its policy on personnel developments mainly aimed at developing an
resources with better knowledge and understanding on their effective performance, promao
career path, and enhacimptizenpetivenesg i its core businesses.

Therefore, the training plans for developing its human resources are divided into three
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1. DevelopingGhenpany3s key potenti al whereas a
acknowledgement of the targets and goals, &bdrawasenegs’ofthec hanges a:
the future change

2. Devel opi ng t hekneviedue and expeiise byealfowingdhana tp takie colurs
to their duties in order to master their work skills while providing useful books and r
promote their knowledge

3. Developing the leadership especially teadiepadnotinéal higher positions to lead the rol
teamwork to prepare for the business targets and changes

In203 thémploysaf Asian Phytoceuticals [Rdbkes@ended training courses sach as:
1 Biosafety and BiosecR)itgifBtsland practical training For Biosafety Officers (BSO
9 Safety Officer Supervisory level
1 Knowledge about pathogens and animal toxins
1 Increasing efficiency in operations with the principles of goodgaveinatiee and
organization.
1 Training on fire prevention and first aid knowledge in 2023.

7.6 Other Important Information

Advisory Group
Thé&mpany has two advisory groups giving advice on various @sppetsyof operations to

Advisory Group for Research and®@eisti®pment

1. AsséuoDr.AmpaPanthong

2. AsseoDr.Souw&&ngpaichit

3. AsseuoDr.Wilawstahabusarakam

4 AssderoDr.Preeya Leelahagul

Their roles are to give advice on product research and devefofireaeiseacthoabd a p:
development team in order to further impré@xerapdalevgich the pr oduct s. Al |
specialize in different research fields from Chiang Mai University and RtaicdafliBpweida Unive

Advisory Group for CSR (Corporate Soc@idissminsibility)

1. Asséuof.Arunee Wiriyachitra

2. Dr.Jingjai Hanchanlash

Their roles are to give advice on arranging activities for the society and environment s
eents for research and developmertwngdvestitnéons, money and item donations for the und
and victims of natural disasters and etc. Those &tiivitigsaareypdrtoftteont i nuou s
society andr@mwent.

andAdvisor for Speciat &vasts of
1.Miss Natchapat Tantiwiwat
|l n charge of developing the mar kQriter ng S
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Comparectetary

The Board of Directors has resolved to appoiMitAssttr&itof BeuheeCompany Secrets
dnce JUy014and on February 22, 2021, Miss Jutirat Promchotichai has been appointed as «
secretdBptails of the person holding the(hosjiafyofdtagypears in Attachment

Theéerson takinglgiesesponditty in Finance and Aecdhafrgofiperviséogounting

The Board of Directors has resolved to appoint Mrs. Gtpefy&ihdnoiglaadiicexs
Ms.Jareéiatanan accountant who has the qualifications and conditions of being an accoun
criteria specified in the annouticenidepartment of Business d3éhdfmr@mtainbm
Novemig2011@tails of the person holding tkihiedstirmamoial @@eePccountappears in
Attachmgnt

Head of Internal Audit
The Board of Directors has approvedthts appriatriRenmcsitddaad of Internal Audit
from ARAiR0L1details of the person holding theHeasltm rate tha Plsdits in Attachment

Head of ComplDepadgment

The Company has not set up the complinance department. Complinance to supervis
comply with the laws, rules, regulations, policies and requirements of the Securities and Excl
the Stock Exchange of THeltart cind other relevant government agencies under the sug
mpalycretary department.

Investor Relations Supervisor

The Companysdasitm. Piciitiyajitra, Chief Executand Olficeaman NiyomKkadeal
with shareholders, analysts and related persons.

TheAu d iREmaneratibn
1. Audit feehe fisedr 20heCompany paid audit fees to
1 The auditor's (@8deMaster Cpthetth)al amount is 1,2000thbahudatee
been paid to the auditors or related parties t@aitigéxodfimes and the
2. Neaudit fee
-None
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8. Performance of Corporate Governance Report

8.1 Summary of the Performance of the Commattee for the P

8.1.1Recruiting, Developing, and Evaluating Board Performance

The Company has not appointed a Nomination CommitteelfecdRisedibaspamy Executi
is still small.

Factors and appointmigsardf@inectors

To elect individuals Bodrd @iieectors according to the policies, the Board of APCO has
candidates based on their gender, knowledge, competency, experiences, expertise, essent
participation Bodéind meeting as well as qualifications specified by law. The Board of Directors
5directors as specified in the Company's Articles of Association and the Board of Directors |
halfl@) of the total nuohlokrectors whose residency is in the Kingdom of Thailand.

Also during October to December each year, the Company has allowed shareholde
persons to be appointed to the Board at the General Meeting of Shareholders on the basis of
Board of Directors will deetheoappropriate persoBoAftastselected and been approved by tt
Board of Directo@smpany will propose the name to be approved by the AGM. The election
sharehol der s3 meetingrgdesanti@dcddurdsse i n accorda

1. A shareholder shall have one vote for one share according to the number of shares

2.Each shareholder shall use all his or D&y etges aneler Geveral persons as a direc
However, he or she imdg hi dr her votes among the candidates.

3.The persons who receive the most votes in ranking order will be elected as directc
elected in subsequent order have Guamnsaeshémeeting shall have a casting vote.

At each annual general meeting of shanctlobliBEmpreeny 3 s di rect or ¢
Should the nundlectofrs to retire in rotation not be divisible bydheemrthereanestdordine
(@3 of all directors shall retire. In the first and second yea@whzethegiiratsihabiiiasy lots to
decide who shall retire gexorggdsectors shall retire in the third and subsequent years. Direcitt
beeelected.

Factors and appointrdepentiemectors

The Board of Directors considers the primary qualificationnaé plea qigmsctassvho will L
The qualifications of Independeatdonsictersd along witlCtmagulidis Act, Laws on Securities a
Stock Exchabgécation oCtpmtal Market Supervisory Board, the regulations of the Office of ti
Exchange Commission and the Stock Exchange of Thailand as well asl@iheegalatiansannol
Other qualifications are also considered such as work experiences and competency. The
presented to the shareholders for formal appdiitevtaisdi depsistaifioth€l/3) of all directors
and no less than 3 persons.
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Qualificatiomslependeimectors

1.Holding not more than 1% of the total shares Wiimpainyg ai ghtesfi @esocate
company thereof, a person with controlling interesittoragppiestialpeosdict of interest
The amount of shares includes those held by related parties.

2. Not or never being a director involved in management, an employee, staff or ca
salary or a person with controllin@intpesst, ia thdesdissocetempany or affiliate
thereof, a major shareholder ersanjusisticappotential conflict of interest, except tr
characteristics have lapsed for at least two years. Furthermore, the above prohibi
include cases where individuals were government officials anstdnsaharitatagovern
major shareholders or have a controllinGomfzomnty over the

3. Not having a relation by blood or lawful registration as father, mother, spouse, sib
spouse of the offspriligaitive, a major shareholder, a person with controlling intere
being nominatedEescative or a person with controllinGbimigsest aridhee subsidiary
thereof.

4.Not having or never having a business ra@afianghagp suitigienssoc@atampany

thereof, or a juristic person with a potential conflict of interest in a manner that ma:
his/her independent judgment, including a person being or havingNm@en a majol
IndpendeBirector, orEaecutive with a business relatio8smpanwyth aheulesoliar
associatompany thereof, or a juristic person with a potential conflict of interest,
characteristics have lapsed for at le@astdweyaapsiptment.
The business relationship above includes normal transactions of business, rent ol
transactions related to assets or services, or a provision or receipt of financial ass
grantindgpan, guarantee, allowing the use of an asset as collateral for a debt, includ
that result i@thmpany or its party being liable to the other party from three percent c
or 2Mllion Baht, whichever isismaltedation of such obligation shall comply, mutatis
with the method used in the calculation of connected transactions under the Offic
Exchange Commi ssion®s Not i f Canpaniesoon R«
Connected Transactions. The amount of the obligation shall include the amount in
the date of business relationship with the same person.

5. Not or never being an authtapahyhe sulesmiassocatpany thereof, or a juristic
person with a potential conflict of interest and not bewgradegadBnéceirodader,
managing partner of an audit firm which has its auditor as an auditesoof the Com
associaompany thereof, or a juristic person with a potential conflict of interest,
characteristics have lapsed for at least two years.

6. Not or never being a provider of any professional service including leyateservice or
with a service fee amountingMbiawwdatvtqper year from the Compiasgr a subsidi
associat®mpany thereof, or a juristic person with a potential conflict of interest. In ¢
service provider is a juristic mpaysorsharendldiadepend&nectoExecutive, or
managing partner of the professional service provider is included, except that suc
lapsed for at least two years prior to the appointment.

7.Not being appointedentramhiesctor, major shareholder or related person of a major
th&dmpany such as having a shareholders agreement on the election of the dire
look after the benefit of a particular group of shareholders.
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8. Not beira director of other listed companies, which is the parent company, subsi
subsidiary. Not being a director who participates in administration, service and staf
consultant with a regular salary. Notoleingfanstraréhan 1 percentage of all vo
shareholders belonging to other listed companies that areGthpaogngelitors of
subsidiaries.

9. Being able to perform duties, or express opinions or ré&part$ Eiscasagtiediby the
any characteristics, which render him/her incapable of expressing independent opi
mpany's business affairs. Being free from influences of a particular individual «
circumstances that may agfqaidiisiparion expression.

Factors and appointadi@iramittee
TheBoard drectors will appofidifemmittemnsisting of at least 3 members from |
Independ@irectoithe extended qualifications of AuditfGlboarsittee are as

1. Not being a director appointé&dai hiyirdotors, where he or she is allowed to make
decision on company business, parent company, subsigiangsorasaowatevel
subsidiary, major holders or persons with co@tropiaugypower of the

2.Nobeing a director in any registered parent company, subsidiaries or same level sul

3. Having enough knowledge and experiedodimpeitieerEdg€mmittee must be
able to devote sufficient time to perfardi@rardittas of

4. Nobeing a director of over 5 listed companies since it might influence the perform
unless he/she is an papgarigooviding advice to companies and able to allocate apy
for tH@®mpany.

5. At least one Audit Committee shall have enough knowledge, comprehension or exj
perform a reliable audit of financial report.

8.1.2Meeting attendance and remuneration for individual director

In the y28R details ofAtheual General Meeting of Sluarehofdergcieesings and
the number of directors' meetings| &ff=6@encent of thie wieeting as follows:

Record of Meeting Attendance (T
Firdtast Name Tittle AGM Board of Dieector

(Physical Me€  (Physical Me| (Hybrideeting

Independent Director / C
1. Ms. Maleeratna Plumchi| of the Bo&@Htdirperson ¢ 1/1 44 n

Audit Committee

: . Director / Chairman of th
2. Prof. Dr.Pichaet Wiriyac Committee / CEO 1/1 44 n
3. Dr.Jingjai Hanchanlash | Director / Executive Cd 1/1 44 01
4. Assoc. Prof. Arunee Wiri} Director / Executive Cg 1/1 44 1/1

5. Assoc. Prof. Dr.Varakorn Independent Director
Committee 11 44 11

6. Prof. Dr.Praipol Koomsu Independent Director
Committee 11 3 11

7. Dr.Montien Sirisuntornlak :

(Appointed on April 24, 2C Director ] 212 11
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Directors' Remuneration

The Company has detamnmee tigornhe directors at the same level with the same type
with regard to the appropriateness and consistency with Brardespbidibiaies aftittate the
organization to operate both short andéorg peesenorle shareholders' meeting for final appro\

(IMonet&gmuneration
The02annual general meeting of shareholders wApdR62&2Heddspiiied the
remunerdidBoard membadiCommittee Betuti@®d@mmittee in the Boardaheeting allowance and
Independent Directors' isptaygedsrdthe following table

Title Meeting Allowal

The Board of Dineettditsg
Chairperebthe Board 5000 Baht/tim¢
Director 20000 Baht/tim¢

Aud@®mmmittee meeting
Chairperson of the Audit Cor 5000 Baht/timg

Audit Committee 20000 Baht/tim¢
Execut@emmittee meeting
Executive Committee 15000 Baht/timg

NoteDirectors participating in the administcation méleting allovausthey have received
remunerdtiadhe form of. salary

The bonus of the Independent Direct@moicthes yearki@dus from the revenue from sa
2@2is at the rate of 0.125 percent. The said bonus shall be averaged by the number of the Inc

Remunerdaiodirectors regarding the meeting allowance and Independent Directors' b
in the following table

203
Firdtastaine Meeting Allow Meeting Allow Annual
as Corn asAudit Independer;  Total (Baht)
Board Committee| pirectors' bo
1. Ms. Maleeratna PlufhéfiitcH 115000 95000 10826 31826
2. Prof. Dr.Pichaet Wiriyachitr, - - - -
3.Dr.Jingjai Hanchanlash 70000 - - 70,000
4. Assoc. Prof.Arunee Wiriyac - - - -
5. Assoc. Dr.Varakorn Samak 90000 75000 10826 B26
6. Prof. Dr.Praipol Roomsup 70,000 55000 104826 28326
7. Dr.Montien Sirisuntornlak 60,000 60,000

Note ’; Chairperson of the Board
A Chairperson of the Audit Committee
2@3Bonus for the Board is paid to the Indgpaihzdatddifentd@ibal @9

(2)AdditioREmuneration

None

FormElOne ReO2BAsian Phytoceuticals Public C



8.1.3 Supervision of Subsidiaries and Associated Companies

Policy on Supervision of Operations of Subsidiaries and Associated Companies

The Company has the policy tcereroisatecaind rights to appoint persons to be dire
subsidiaries or affiliated companies subject to the approval of the Board of Directors. The pe
directors in subsidiaries or affiliaimedrespyraiidds fon aotithe best interests of that subsidiary
associated compangompassigned dpeointpdrsambe approved by the Board of Directors, be
going to vote or exercise the right to vote antireEanaatevattdrat it requires afipevdadfirom the
Dretorsf it is operated yntparty itself.

In addition, in the case ofya thigbpieliaon appointedropahg @ust ensure that the
subsidiary has regulatiorteshticorsagtibat are consistent antipdlagqGisition or disposition of
assets or any other significantiieaosgugi@mdocorrant @pply the above disclosure and transact
rules in the same mamh&oagmyitarincluding thesteeslipervise the storage of information :
accounting records of ssbsiditiee€ompeanry check and cdmpitepare the consolidated financia
statements on time as well.

8.1.4Following toEhsurémpliance Witiporatéovernanckcies
andractices

The Compaafizes the importance of good corpobgtes@ilisimagcpolicies and
guidelines related to the corporate goverr@mpapgliapdbtisnesdoathiasth promoting real
action to build confidence among all groups of stakeholders.

Over the pastilyeaZpmpaeny followed up to ensure compliance with good corporate
covering the following matters:

Code of conductanrtc

CG Code Performance in the past year

1.Reviewing the vision,| INn2@3 the Board of Directors reageyodtHyCompmmsion, mis
goals in business ope business geals di s c | os e d Objectivest and O
Objectives of the Company

2. Violation of regulati¢ In 2283 the Company has not acted in violation of regulatiof

regulators such as the Securities and Exchange Cortimeistiock (BDE
Thailand (SET)
3 Directorsiapen IN203 none of teectors of tmep@ny holds director positiong
companies of the dirg 3listed companies, or BlEedeompanies Asttadosidiaries.
4 Board meeting IN203 there were a talandl of Directors iiffetsigiime, Hylr,

timg 4Audit Committee nPétsgdltime, Hyhtidmes with 4
attendance rate of both indivicvedAitPeiment ahdPercent
the entire meeting of the year.
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5 Directbrelopment

Currentiyl7 directors (108849 attended training courses relaf
and duties. Organized by the Thai Institute of Directdie
Director Certificate ProgramhéOBP¢cod Accreditation Pro
totalifgan@persons, respectively

6 Performance evaluat
Board of Directors

Board of Directors' performance assesXEeras orstes ety
assessmamit gidirectdraveverall average S9figgdoexcell@n

7. Performance evalua]
Sultommittees

By selSsessment duthi@bmmittéemr the Y2@8 totaling 3 out
persons i overall average 3@tdgmod excellgand the s
assessment of the Eaomivlir@put dpersons with the
average sc@éf(goodexcellgnt

8 Performance evaluati
top management

Annual performance assessme0Rot<iitiefirexecutive Offig
assessment of the Board baDuecbraverage s8é8sé(Qbod
excellgnt

9 Importstliosures

IN203 Chief Executive Officer includiredathenis gestoon have
both financial reports and general infoyrmatigisgd@nspelse
and on time through the following channels:

The Stock Exchange dtirhagand,

Newsletters via LINE appliceatibrshaccboblidirnes
Meeting Wilestors Opportuitgnday

Mass media, newspaper, magazine, journal,television
Thednpany's website (www.apco.co.th) and various so

=4 =4 -4 -4

10.Corruption offenses

In 2@2there were no cases Bdeme dh®irectors committed 1
There is no news or cases of fines, accusations, or civil
National&otiruption Commission (NACC).

11. Resignation due to
governance issues

In 2@there was no ¢hsenafxecutive board of directors reg
corporate governance issues of the Company.

12. The offense comes

ethical issues.

In 2@2there were notbatEsnpany's direotarsit a crinethar
iIssues.

In addititre Complaary followed up to achieve thesta®wingpod corporate governanc

as follows:

(D Prevention of Conflicts of Interest

The Compaay established a policyidnat @eectorBecutives, Bngloyees must

perfortimeir dufiesthe best interestsraptrg @nlyhe event that any persoflictasoéastar is

involved in a transaction, such person must notify the Board of Directors meeting and do not

of such sactions.

In the past ylearCompany Secretary has communicated to related parties the polic
including following up on transactions that may causeti@ndéictons ithtarestly cause a conflict

interasere fodi
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(@ Using inside information for profit

The Company has established a policy to govern the use of ingelecinfoh@atsen for b
of the information for the trading the Cdmppamy'sisegdritiesBoard of Directors and the Executi
including the departments involved with impkniant thigopmiatjoand practice guidelines for refr
from trading the Company's securities during one month befonsithesifif@nuadicstatesrtiatsosed
to the public and requiring Directors and Executives to notify the Company at least 1 day |
additiotihe Board of Directors and thard-xequtreglsto report changes in hioddlingetoirthes
Securities and Exchange Commission in accafofainee SetuiSexgiand Excha?ib@aittirB. E.
3business days from the date of change haiditg dtdgadimei@ayasecretary in order to record tk
clanges and summarize the number of seclnge®i dmdcidinads to present to the Board o
Directors in the next meeting.

In recent ye¢hesBoard of Directors and theefxeumitif@snd trading securities during
periospbecified to stop ffading.the use of inside information that is implied @rapaay tirat make
the shareholders have been damaged or to find wrongful benefits for oneself or others.

Possessions of securities owned by Boadiedidivectosantiee

Balance as of Increase

Firdtast Name Title (Decrease
Jani, 2 | De31202 during the \

Independent DifElcdmlers(
1.Ms. Maleeratna Plumchit| of thBoard / Chairperson ¢ - - -
Audit Committee

. . Director / @faaof the Execl
2.Prof. Dr.Pichaet Wiriyach Committee / CEO

3DrJingjai Hanchanlash | Director / Executive Comil 5,212,1| 5,212,1 -
- Spouse 12,818,1 12,818,1 -

295,560, 295,560,! -

4 Assoc. Prof. Arunee Wiriya(¢ Director / Executive Comr 9220444 92,204,1 -

5 Assoc. Prof. Dr.Varakorn { Independent Dir&attit - -
- Spouse Committee 29754 29754 -

6.Prof. Dr.Praipol Koomsuy] Mndependent Director / Ay - . .
Committee

7. Dr.Montien Sirisuntornlak Director 105 105 -

- Spouse 3 3 -

Assistant to Chief Executi

8 Ms. Jannatthabhorn Janpi tor Production

219,56 219,56 -

Assistant to Chief Executi

9Ms. Sirithip Wirlyachitra | . "o coareh and Quality

221,6¢ 221,69 -

Assistant to Chief Executi

10Ms. Apinya Ulumpanon for Accounting and Finang

400,96 400,9¢ -

Assistant to Chief Executi

11. Ms. Ornpimol Prasertwit for Marketing

260,14 260,14 -
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@ Anttorruption

The Company renewed its participatiption @rdject, the Colmtiuptidnti( CAC)
project @riARP@L

The Companypeasted in accordance wibhrtipeiamtand corruption policy as follows:

(@ The Company has communidtectddidectitives, Engdloyetstrictly aafter
the amrruption and corruption policy.

(@ The Company provides a channel for reporting if afgeeraiants akdoundtan
Rotection medsawvesovdoedhe reporter.

3@ The Company has organized training to provide knowledge andanteate undet
corruption policies and practices for employees.

The Company has disclosed details of policies andvantiemisvidahpoevasitenoon
mpany's website, www.apco.co.th, under the topic of good corporate governance.

Inthe past ytsar,Comapny has not received any complaints related to corruption, \
compliance with laws, regulations, requirements, orders, and announcements of the Compa
governance afdrtipany's bustiass.

@)Whistleblowing
The Compmeasyprovided a channel for all stakeholders including employees to cont
clues about rights violations, offense incidents of fraud or suspected fraud, or matters that i
the@ompam mail or@mpany's siteb Informants will be protected in accordance with the me:
Gmpany.
In the past yearComplaay not received any complaints or whistleblowers regardi
violations dittimpany's policipsaatides.

8.2 Report on the performance of the Audit Committee for th

In thgea?03 details of the Audit Committee meetings and the number of their attendance

Record of Meeting Attenda
(Physical Meet| (Hybrideeting

Firdtast Name Title

Chairperson of the
1. Ms. Maleeratna Plumchii Committee / Indepy 33 1
Director

Audit Committee /
Independent Direcl
Audit Committee /
Independent Direcl

The Audit Committee helsneétita@Ehysical Meetiddgigbdd Meejiagd attended meetings
with the management, internal auditbpcknd\aleditsgive appresassjoims, and exchange ideas
on various matieasghe following matters.

1. The Audit Committee has oversight of the internal audit department. This covers t
work, scope of duties and respqesioiéities, imgerforming audit work. By reviewid@2and appro\

2 Assoc. Prof. Dr.Varakorn 33 n

3 Prof. Dr.Praipol Koomsu 33 01
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internal audit ©@parpd in accordanceommbetingsGisk assebsneeist an opinion that the performan
of th@mpany's internal audit department is itej guglerie, anthleffective.

2. The Audit Committee has approved the quarterly and annual fRG@wlatistatement:
have been reviewed and audited liefotieepaeskiating to the Board of Directors for apgroval. The
management were inquired about the accuracy, completeness of the financial statements, th
well as the exercise of their discretion in preparindhe iremcpiniepatiat the Company's fina
reparig procéesadequate comtrasw@that the Company's finanaratogeottén accordance with
accounting standards and adequate disclosure of information.

3.The Audit Committee has reviewed the risk mamagewagrdyEsgement's risk
management report on various risk factors and things that need to be corrected in order to
policies and strateagisess whether the current risk management policies and istkatagobs cover
has implemented such policies and strategies with efficiency and effectiveness.

4 The Audiommittee has supervisagdatige gerate in accordance with good corpore
governance principles, in order to operate in a Tnengpctetisntamsateration of connected
transactions or transactions that may lead to conflicts of interest to ensure thmat sutietransacti
best interest obitealy .

5 The Audit Committee has considergoppopasaiititioiding the determination of the
audit fee for th2Og8r consideriggerformance and indeMegndencesolution to propose to the Bo:
of Directors to seek approval from the shareholders' meeting to appoint an auditor from AS
auditor for the@28r anotheritetading the determination of the audit fee.

6. The Audit Committee has a meeting with the auditor without the management att:
every year at least once a year.
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9. Internal Control and Related Transactions
9.1Internal Control

Th&mpany puts importance on internal control for ef@iempyaTio gchisve theb | e c t
comprehensive internal controlling programs that are suitable with our business model in ot
human resources manadeassetsaand property maintenance. We are alseeféqigpped with
accounting and financial reporting system that are credible and compliant with related rt
mpany conducts an internal audit who workessiegesnaltt ethalma@ign ph&arg dssigns
thetudiCommittee to review the internal audit report and provide advice on the development
system regularly.

Sufficiency Assessment of Internal Control Sydieradigréhe Boar

In the Boafdirectors' MeetifigO8on Febru& 02 withll 3 independent directors and the Au
Commitedso attended the meeting convened and assessed the availabilitp angh approphate
internal control in accordance with the Assessment of the adequacy of the internal control sy:
Securities and Exchange Commission (SEC) in ac@trtBrareevitirkeuitiel@@s while discussi
about progetions of a good internal control system. The assessment of its internal control
components which include control environment, risk assessment, control activities, informat
monitoring activitiesagresdathatthenpany 3 s i nt er nal contr ol S
protect company assets from improper obpEnt@s&ssouseds/and no report of faults relating tc
major intecoatrol was fatnedCompeasy/ provided sufficient personnel to operate the system ef
independently. In addition, the audiecdungkigtethbgserson holding the position of head of the
audit office has education, experience andtéiai@iagdizateapaease for performingesatireluties.
appointed Ms.Jutirat Promchotbhaipaa thg 2 s i nt er n al Audit@rdmittee r a
because Ms.Jutirat Phromchotchai is an experienced internal audit and has received trainii
internal audit operations such as the Certified Professional Internal Audit of Thailand (CPIA
other partments as well as being a person with knowledge and understanding of the activiti
mpany. The results of internal audit will Aeliitesentezbtattieast every three months. In this r
the internal auditonduct the risk assessment and prepare the internal audit plan each year,
monitor the results of system improvement, andutdiiBmthyniéiperatdaast every quarter. The m
objective is to assess thieaatfisidficiency of the internal control system, operation, implement:
relevant operational guidelines, anddpetiapildayrofyties f i nanci all statem
@mpany3s per f oestiores hodngproe rhed wogki perfermdiieeaiinescalssys g g
pay their attention and conduct an improvement as recommended by the internal auditor.

In this regard, any consideration and approval, appointment, removciaeyel transfer
of the head of internal auditor shall be approved (or ginEBGOencotiddet)gbgliheations of a
person holding the position show8 in Attachment
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9.2Relatdthnsactions ditimpaoup alkdrsons who mayGandict ofdrest

th Transaction Value (Bal Balance (Baht) Auditor
Relevant Persoihss i . : :
Person(s) and Relatig Descripti 203 202 202 Dec 3] Dec 3] Dec 31 Necessityand Reasa Co !"n.ml
203 202 202 Opinion
Arun Riya Co.,Ltd. Royalty fg 7,214,4( 6,104,83 5,821,5¢ 589,87 669,86| 655,51 Such remuneration is  Sich transacti
Relationship research ¢ research and product | reasonable fo
Board members and | product development (not the ¢ Mr.Pichaet
shareholders; Mr.Pich¢ developm fees) for the products 1 \wiriyachitra,
Wiriyachitra and Ms.All /Payable from mangosteen and does researchH
WiriyacHitokl 68%6 of developed by Dr.Picha develop the
shares in APCO and 1 Wiriyachitra on behalf roducts for tt
shares in Arun Pittaya Pittaya Co.,lhidh was F();
developed these produ ompany.
the past to present ang
future.
The Company agreed
remuneration for the re
and development in pe
5% from sales volume
from the factory, and 2
sales volumes of branc
Rental feg 420,00( 420,00¢ 420,00 - - - The transaction is for t| The transactiq

fee of Chiang Mai Brar
at the rate of 35,000 B
month. The lease cont
lyear term, starting frg
203- June 30,£202e rat
has been the same rat
the ye201,with no addi

of rental fee.

reasonable ar
is the same rg
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d Transaction Value (Bal Balance (Baht) Auditor
Relevant Persaoihisps i . : :
Person(s) and Relati Descripti 203 202 202 Dec 3] Dec 3] Dec 31 Necessityand Reasa Co .m.ml
203 202 202 Opinion
Product 4,206 - - - - - This transaction is ang The transactic
Sales distribution channel fo normal.
Comparijhe company §
productgpsdte which hal
been agreedthpbexces
cost value.
Juristic Body Rental fe - - 78,000( - - The transaction is for t| The transactic
Ms.Arunee Wiriyachitri fee of Surat Thani Bral reasonable ar]
And Ms.Wipa Wittayay at the rate0Baht per| is the same rs
Relationship month. The lease cont
Board Members and lyear term, starting ftg
Shareholders; 2020June 30, 2d2Wveve
(Totally shareholding 1 the lease agreement w
terminated at the end (¢
contract due to branch
relocation
Bim Health Center Co. Product | 6,931,017 5,557,52 4,509,8§ 447,61 142,70, 304,29 This transaction is ano The transactic
Relationship Sales/ distribution channel for normal.
An associate company Receivab Comparijhe company
hold49.99 of shares in productgdte which hal
company been agreedthpbexces
cost value.
Other - 646,556. - - - APCO receivedends | The transactic
Income income from Bim Heal| normal.

Co., Ltd.
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d Transaction Value (Bal Balance (Baht) Auditor
Relevant Persaoihisps i . : :
Person(s) and Relati Descripti 203 202 202 Dec 3] Dec 3] Dec 31 Necessityand Reasa Co .m.ml

203 202 202 Opinion
Hisold Digital Co.,Ltd. | Product | 536,499 613,458 1,779,02 - - 204,00 This transachootiser | The transactiq
Relationship Sales distribution channel fo normal.
An associate company Comparijhe company §
holds 49.99% of share productgpsdte which hal
company. been agreedthpbexces

cost value.
APCO China Co.,Ltd. Other - - 319,57" - - 461,67 APCO Charges Manag The transactid
Relationship Income / Fee from APCO China normal.
An associate company Other
holds 49.99% of share| Receival
company.
Killer T @etl Pets Co., L{ Product | 2,754,9¢ 1,504,251 - 270,41 292,65 - This transaction is ang The transactic
Relationship Sales/ distribution channel for normal.
A subsid@snpany; AR Receivab Comparihe company
holds 55% of shares in productgpsate which ha
company. been agreedthpbexces
cost value.

Prof. Dr. PichAssoc. | Product | 224,38¢ - - - - - This transaction is ang The transactid
Prof. Arunee Wiriyac| Sales distribution channel forl normal.
Foundation Compariihe company ¢
Relationship productpdte which hal

Board Members and
Shareholders;

(Totally share haio@®)

been agreedthpbexces
cost value.
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9.21Measures or Approval Procedifesmjoarmgi@actions

Th&bmpany and its subsidiaries ensure transparency in measures er approval
company transactions with the principle of fairness while ptbtepang tredbensfibsioidhes as
our priority. In handling thedissteagitiviio may have conflict of interest, the issue needs to be |
Aud@®mmmittee for consideration and approval for the ultimate benefits of each transaction an
and related parties. In dealing witlorsuahietsamegatations, requirements, orders and conditic
Securities and Exchange Commission (SEC) or concerned laws need to be strictly followed
may have conflict of interest or their benefits or lossaasaditostakallnhanehno participation i
approving such transaction.

As for a normal trade transaction i.e. purchasing of a producCompeoguct selling
has the right to set conditions and requirements in lingiathfaionpnattices &atsaarket prices
which can be used as a reference point incurring @ extprdaigi@desiti€ees in charge of
deliberating the issue and granting the approval as \@elinap d@odtifysogitier. The
justification of the transaction will be deliberated based upon the market price including other
and the inevitable business impacts i.e. delivery timeline, specific characteristics of a proc
benefit ofG@pany.

The future guideline on setting the rental rate for a renewal of lease contracts be
and ti@mpany odmepany and relevant people will be based on the rates applicable at prese
any adidn to the rental rates, the evaluation company as approved by the Securities and EXx
evaluate the rental fees and/or utilize the rental fees of nearbfugiBoesnittediisategard, the
charge of consideradiopreval for such transaction regarding the reasonability and necessity \
Board Birectors informed every quarter.

9.2.Z2Tendency of Futw€dnmpamaisactions

For future-oot@pany transactions, conditions shall be set according to normal trac
by using market price and its appropriate conditions &»mapaferemcéqoatstcdimpany group will
have tAaeditathmittedndepdenDirect@movide the opinion abowingreiioe and the necessity as
well as the appropriateness of such transaction. Should there be a transaction processed &
conflict of interest in the Gomopenshevily apes, regulations, announcement and/or requirement
and/or Stock Exchange of Thailand to the @amspamharelyy thee independent specialists or
@ mp a nor prevideathe apinton on the transaction which thid delibeedttonBajaiat
shareholders, depending on ea@hmgese; Sl discloseconepemgrtransactions in the appendix
attached to audited financial budget ari® pulpishmywthe annual report.
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Par8
Fianciat&@ements

Report of the Board of Directors' Responsitéitezsdiot Financial

The financial statefm@stan Phytocueticals Public Cohgyenydemigepared in
accordance with the regulations of the Securities andhexSemugdieSoamohigsionange Act B.E
2535, and the notification of the Department of Business Development, issued under the thir
the Accounting Act B.E. 2000 and comply with the financial reportiranstafdaroisnsegby the
Professions.

The Board of Directors is responsiblsté&be iemifiAsrariaP hytocueticals Public Compan
Limiteth ensure that it shows the financial position, results of operations and cash flows
December 338, @PProviding accounting records that are accurate, complete, and sufficient to
well as preventing fraud and abnotrm#iepespaoaison of financial statements, the appropriate
policy has betcteds well as using careful and reasonable discretion in the preparation o
financial statements andthpatinigeadequate disclosure of important information in the notes
statements, th@dinancial statémeléen audited and given an unbiased opinion from an ind
licensed auditor.

In this regard, the Board of Directors has appointed the Audit Committee, which col
directors, to review the quality of financiaé sidesoanysdarite internal control system. The aud
commented that the Company's operation is efficient and effective, has a good internal cont
significant issues or defects. The opinion of the AutlérGmupesttbe duditioramittee's report
which is presented in this annual report.

Ma | nePel chenh 0 m Pichaet Wiriyachitr
(MM a | nePel chidmh o m ) ( ProRPichaet Wiriyach
Chairperson of the Board  Chairman of the Executive Committee
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

FINANCIAL STATEMENTS
AND INDEPENDENT AUDITOR’S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

EXPRESSED IN THAI BAHT
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Independent Auditor’s Report

To the Board of Directors and Shareholders of
Asian Phytoceuticals Public Company Limited

Opinion

I have audited the accompanying consolidated financial statements of Asian Phytoceuticals Public
Company Limited and its subsidiary (“the Group™), which comprise the consolidated statement of
financial position as at 31 December 2023, and the related consolidated statements of comprehensive
income, changes in shareholders’ equity and cash flows for the year then ended, and notes to the
consolidated financial statements, including a summary of significant accounting policies, and have also
audited the separate financial statements of Asian Phytoceuticals Public Company Limited for the
same period.

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position as at 31 December 2023, and their financial performance and cash flows for the
year then ended of Asian Phytoceuticals Public Company Limited and its subsidiary and
separate of Asian Phytoceuticals Public Company Limited in accordance with Thai Financial
Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report. I am independent of the Group in accordance with the Code of
Ethics for Professional Accountants including Independence Standards issued by the Federation of
Accounting Professions (Code of Ethics for Professional Accountants) that are relevant to my audit
of the financial statements, and I have fulfilled my other ethical responsibilities in accordance with
the Code of Ethics for Professional Accountants. I believe that the audit evidence I have obtained is
sufficient and appropriate to provide a basis for my opinion.

Key Audit Matter

Key audit matter is the matter that, in my professional judgement, was of most significance in my
audit of the financial statements of the current period. This matter was addressed in the context of
my audit of the financial statements as a whole, and in forming my opinion thereon, and I do not
provide a separate opinion on this matter.

Sumamtn, k.
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Key audit matter and how audit procedures respond are described below.
Revenue Recognition

The Group generally recognizes revenues when the control of goods have been transferred to the
customers. The Group’s revenues from sales are considered as a material amount to the statement of
comprehensive income. In addition, the Group’s revenues from sales typically derives from multi-
channel distribution, for example sales through agents, sales through referrals by call center and other
channels. Because of the diversity of distribution channels, the Group requires the special
considerations of the net consideration from customer and the timing that the Group transfers the
control of goods to customer. Therefore, I determine that this matter is significant to my audit.

I conducted the audit to obtain the reasonable assurance that the Group recognized revenues in
compliance in accordance with the Group’s accounting policies by understanding the process and
testing the effectiveness of significant internal controls related to revenue recognition. I focused on
the test that responded to the accuracy and the timing in which revenues were recognized in the
Group’s financial statements. I tested the samples of sale transactions to determine the amount of
consideration expects to be entitled to, in order to verify the accuracy and the appropriateness of the
revenue recognition and to determine whether they were in compliance with the condition set out in
the agreement or sales documents and the Group’s revenue recognition policy. I tested supporting
evidence for the sales incurred during the year and close to year end, tested the credit notes issued
after year end and tested the significant adjustments to revenues. I also analyzed revenues by distribution
channels to determine the appropriateness of revenues recognized throughout the accounting period.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and my auditor’s report thereon.

My opinion on the financial statements does not cover the other information and I do not express any form of
assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work I have performed, I conclude that there is a material misstatement of this
other information, I am required to report that fact. I have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Group or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Sumamia. k.
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or etror, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional
judgement and maintain professional skepticism throughout the audit. I also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability to continue as a going
concemn. If I conclude that a material uncertainty exists, I am required to draw attention in my
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to
the date of my auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. I am responsible for the direction, supervision and performance of the group audit.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that I identify during my audit.

I also provide those charged with governance with a statement that I have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where applicable,

related safeguards.
Sumamia, l¢.

ForElOne ReO2BAsian Phytoceuticals Public Co



AST MASTER

158 leeadl nawes ida

From the matters communicated with those charged with governance, I determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. I describe these matters in my auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
I determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Sumamta \c.

SUNANTA KUMSUK
Certified Public Accountant
Registration No. 8207

AST Master Co., Ltd.
28 February 2024
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2023
In Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022
Assets
Current assets
Cash and cash equivalents 6 125,634,651 82,146,058 119,674,613 77,160,822
Trade and other receivables 7 5,382,750 5,514,962 5,294,242 4,977,358
Inventories 8 44,017,073 52,495,261 43,868,264 52,416,290
Other current financial assets 9 125,552,471 97,004,780 125,552,471 97,004,780
Other current assets 229,669 350,991 228,788 350,851
Total current assets 300,816,614 237,512,052 294,618,378 231,910,101
Non - current assets
Deposits pledged as collateral 10 2,031,455 2,029,652 2,031,455 2,029,652
Investment in subsidiary 11.1 - - 2,749,990 2,749,990
Investments in associates 12 1,615,776 1,776,142 1,349,975 2,249,975
Property, plant and equipment 13 46,924,499 50,348,700 46,884,349 50,319,349
Right-of-use assets 14 35,412,909 13,675,852 35,412,909 13,675,852
Intangible assets 15 786,258 236,154 786,258 236,154
Deferred tax assets 23 10,749,617 7,108,886 10,906,902 7,100,317
Other non - current financial assets 9 302,245,738 363,235,814 302,245,738 363,235,814
Other non - current assets 4,141,605 4,224 384 4,141,605 4,224,384
Total non - current assets 403,907,857 442,635,584 406,509,181 445,821,487
Total assets 704,724,471 680,147,636 701,127,559 677,731,588

The accompanying notes are an integral part of the financial statements.
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 DECEMBER 2023
In Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022
Liabilities and shareholders' equity
Current liabilities
Trade and other payables 16 19,321,176 17,166,515 19,269,036 17,134,324
Current portion of lease liabilities 17 13,447,545 12,204,106 13,447,545 12,204,106
Accrued income tax 10,772,926 12,704,868 10,551,471 12,641,804
Other current liabilities 2,653,401 3,020,830 2,562,702 2,999,283
Total current liabilities 46,195,048 45,096,319 45,830,754 44,979,517
Non - current liabilities
Lease liabilities 17 22,220,555 1,615,393 22,220,555 1,615,393
Employee benefit obligations 18 19,881,776 18,891,747 19,768,201 18,848,903
Provision for dismantling cost of rental buildings 19 4,038,030 4,038,030 4,038,030 4,038,030
Total non - current liabilities 46,140,361 24,545,170 46,026,786 24,502,326
Total liabilities 92,335,409 69,641,489 91,857,540 69,481,843
Shareholders' equity
Share capital
Registered
600,000,000 ordinary shares of Baht 0.50 each 300,000,000 300,000,000 300,000,000 300,000,000
Issued and paid-up
600,000,000 ordinary shares of Baht 0.50 each 300,000,000 300,000,000 300,000,000 300,000,000
Premium on share capital 166,944,654 166,944,654 166,944,654 166,944,654
Surplus from business combinations
under common control 22,666,575 22,666,575 22,666,575 22,666,575
Retained earnings
Appropriated for legal reserve 20 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 108,959,667 93,636,819 108,534,063 93,910,079
Other components of equity 9 (18,875,273) (5,271,563) (18,875,273) (5,271,563)
Total equity attributable to the parent company 609,695,623 607,976,485 609,270,019 608,249,745
Non-controlling interests of the subsidiary 11:2 2,693,439 2,529,662 - -
Total shareholders' equity 612,389,062 610,506,147 609,270,019 608,249,745
Total liabilities and shareholders' equity 704,724,471 680,147,636 701,127,559 677,731,588

The accompanying notes are an integral part of the financial statements.
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

In Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022

Sales 292,761,706 250,381,378 287,658,720 248,052,434
Costs of sales (57,245,104)  (47,939,348)  (57,314,942) _ (48,018,318)
Gross profit 235,516,602 202,442,030 230,343,778 200,034,116
Other income 1,089,915 2,084,322 1,089,908 2,084,320
Profit before expenses 236,606,517 204,526,352 231,433,686 202,118,436
Selling expenses (53,382,955)  (48,139,928)  (53,325,481)  (47,958,581)
Administrative expenses (66,332,769)  (68,353,494)  (64,346,555) _ (66,659,126)
Total expenses (119,715,724) (116,493,422) (117,672,036) _(114,617,707)
Profit from operating activities 116,890,793 88,032,930 113,761,650 87,500,729
Finance income 22 15,690,672 12,400,394 18,414,275 13,044,407
Finance costs (661,277) (566,231) (661,277) (566,231)
Loss from impairment of investment in associate 12 - - (900,000) -
Share of gain from investment in associates 12 1,264,628 607,637 - -
Profit before income tax 133,184,816 100,474,730 130,614,648 99,978,905
Tax expenses 23 (24,449,605)  (19,279,295) _ (23,822,083) _ (19,424,735)
Profit for the year 108,735,211 81,195,435 106,792,565 80,554,170
Other comprehensive income:
Other comprehensive income to be reclassified

to profit or loss in subsequent periods
Loss on change in value of financial assets (865,624) (4,198,914) (865,624) (4,198,914)
Less : Income tax effect 23 173,125 839,783 173,125 839,783
Net (692,499) (3,359,131) (692,499) (3,359,131)
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods
Gain (loss) on investments in equity designadted at

fair value through other comprehensive income (15,177,818) 11,768,948  (15,177,818) 11,768,948
Less : Income tax effect 23 3,035,564 (2,353,790) 3,035,564 (2,353,790)
Net (12,142,254) 9,415,158  (12,142,254) 9,415,158
Other comprehensive income for the year (12,834,753) 6,056,027  (12,834,753) 6,056,027
Total comprehensive income for the year 95,900,458 87,251,462 93,957,812 86,610,197

The accompanying notes are an integral part of the financial statements.
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

In Baht
Consolidated Separate
financial statements financial statements
Notes 2023 2022 2023 2022

Profit attributable to:

Equity holders of the parent 107,491,429 80,915,783 106,792,565 80,554,170

Non-controlling interests 1,243,782 279,652 - -
Profit for the year 108,735,211 81,195,435 106,792,565 80,554,170
Total comprehensive income attributable to:

Equity holders of the parent 94,656,676 86,971,810 93,957,812 86,610,197

Non-controlling interests 11.2 1,243,782 279,652 - -
Total comprehensive income for the year 95,900,458 87,251,462 93,957,812 86,610,197
Basic earnings per share

Profit for the year 0.1792 0.1349 0.1780 0.1343

The accompanying notes are an integral part of the financial statements.
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Balance as at 1 January 2022

Non-controlling interests of the subsidiary
Increase from investment in subsidiary

Decrease in gain from sale of investment

in equity - net of income tax

Dividend paid

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2022

Balance as at 1 January 2023
Decrease in gain from sale of investment

in equity - net of income tax

Dividend paid

Dividends of subsidiary paid to

non-controlling interests

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2023

Notes

21

21

112

ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

In Baht

Consolidated fu ial nts

Equity attributable to the parent company

Issued and

Other components

Retained earnings of equity

Premium Surplus from business ~ Appropriated

Gain (loss) on Total Non - controlling Total
Paid - up on share combinations under for legal measurement of shareholders' equity interests shareholders'
Share Capital capital common control reserve Unappropriated financial assets of the parent of the subsidiary equity
300,000,000 166,944,654 22,666,575 30,000,000 74,084,448 1,299,268 594,994,945 - 594,994,945
- - - - - - - 2,250,010 2,250,010
- - - - 12,626,858 (12,626,858) - - -
- - - - (73,990,270) - (73,990,270) - (73,990,270)
- - - - 80,915,783 - 80,915,783 279,652 81,195,435
- - - - - 6,056,027 6,056,027 - 6,056,027
- - - - 80,915,783 6,056,027 86,971,810 279,652 87,251,462
300,000,000 166,944,654 22,666,575 30,000,000 93,636,819 (5,271,563) 607,976,485 2,529,662 610,506,147
300,000,000 166,944,654 22,666,575 30,000,000 93,636,819 (5,271,563) 607,976,485 2,529,662 610,506,147
- - - - 768,957 (768,957) - - -
- - - - (92,937,538) - (92,937,538) - (92,937,538)
” i - - - - - (1,080,005) (1,080,005)
- - - - 107,491,429 - 107,491,429 1,243,782 108,735,211
- - - - - (12,834,753) (12,834,753) - (12,834,753)
- - - - 107,491,429 (12,834,753) 94,656,676 1,243,782 95,900,458
300,000,000 166,944,654 22,666,575 30,000,000 108,959,667 (18,875,273) 609,695,623 2,693,439 612,389,062

The accompanying notes are an integral part of the financial statements.
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

In Baht

Separate financial statements

Other components of

Retained earnings equity
Issued and Premium Surplus from business Appropriated Gain (loss) on Total
Paid - up on share combinations under for legal measurement of shareholders'
Notes  Share Capital capital common control reserve Unappropriated financial assets equity
Balance as at 1 January 2022 300,000,000 166,944,654 22,666,575 30,000,000 74,719,321 1,299,268 595,629,818
Decrease in gain from sale of investment
in equity - net of income tax 9 - - - - 12,626,858 (12,626,858) -
Dividend paid 2 - - - - (73,990,270) - (73,990,270)
Profit for the year - - - - 80,554,170 - 80,554,170
Other comprehensive income for the year - - - - - 6,056,027 6,056,027
Total comprehensive income for the year - - - - 80,554,170 6,056,027 86,610,197
Balance as at 31 December 2022 300,000,000 166,944,654 22,666,575 30,000,000 93,910,079 (5,271,563) 608,249,745
Balance as at 1 January 2023 300,000,000 166,944,654 22,666,575 30,000,000 93,910,079 (5,271,563) 608,249,745
Decrease in gain from sale of investment
in equity - net of income tax 9 - - - - 768,957 (768,957) -

Dividend paid 21 - - - - (92,937,538) - (92,937,538)
Profit for the year - - - - 106,792,565 - 106,792,565
Other comprehensive income for the year - - - - - (12,834,753) (12,834,753)
Total comprehensive income for the year - - - - 106,792,565 (12,834,753) 93,957,812
Balance as at 31 December 2023 300,000,000 166,944,654 22,666,575 30,000,000 108,534,063 (18,875,273) 609,270,019

The accompanying notes are an integral part of the financial statements.
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023

In Baht
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Cash flows from operating activities
Profit before tax 133,184,816 100,474,730 130,614,648 99,978,905
Adjustments to reconcile profit to net cash
provided by operating activities ,
Loss (gain) on sale of other financial assets (602,429) 88,951 (602,429) 88,951
Unrealized loss (gain) from changes in fair value
of other financial assets 132,852 (80,171) 132,852 (80,171)
Bad debt - 336,615 - 336,615
Allowance for write-down and obsolescence
of inventories 1,023,553 696,542 1,023,553 696,542
Loss from impairment of investment in associate - - 900,000 -
Gain on disposal of equipment (8,972) (121,494) (8,972) (121,494)
Profit from termination of lease - (408,736) - (408,736)
Penalty for termination of the lease - 1,399,083 - 1,399,083
Depreciation 6,796,509 6,806,186 6,789,525 6,801,248
Depreciation of right-of-use assets 15,180,294 16,319,244 15,180,294 16,319,244
Amortization of intangible assets 173,896 120,126 173,896 120,126
Share of gain from investments in associates (1,264,628) (607,637) - -
Employee benefit obligations 1,686,588 1,603,201 1,615,857 1,560,357
Revenue from is recognised accrued commission (969,448) (1,463,892) (969,448) (1,463,892)
Dividends income from financial assets (2,898,274) (2,798,352) (2,898,274) (2,798,352)
Dividends income from investments in subsidiary - - (1,319,995) -
Dividends income from investments in associate - - (1,424,994) (646,557)
Interest income (12,322,821) (9,610,822) (12,301,435) (9,608,278)
Finance costs 661,277 566,231 661,277 566,231
Profit from operating activities before change
in operational assets and liabilities 140,773,213 113,319,805 137,566,355 112,739,822
Decrease (Increase) in operating assets
Trade and other receivables 420,477 128,761 (28,619) 666,365
Inventories 7,454,635 5,422,446 7,524,473 5,501,417
Other current assets 121,322 (48,767) 122,063 (48,627)
Other non - current assets 82,779 (82,810) 82,779 (82,810)
Increase (Decrease) in operating liabilities
Trade and other payables 3,124,109 1,615,569 3,104,160 1,583,378
Provision for dismantling cost of rental buildings - (1,057,775) - (1,057,775)
Other current liabilities (367,429) 668,197 (436,581) 646,650
Employee benefit obligations (696,559) - (696,559) -
Cash received from operations 150,912,547 119,965,426 147,238,071 119,948,420
Income tax paid (26,813,589) (19,784,043) (26,510,312) (19,784,018)
Net cash provided by operating activities 124,098,958 100,181,383 120,727,759 100,164,402

The accompanying notes are an integral part of the financial statements.

Form-280ne Repadt 28kan Phytoceuticals Public Co



ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

In Baht
Counsolidated Separate
financial statements financial statements
2023 2022 2023 2022
Cash flows from investing activities

Interest income 12,604,554 8,910,061 12,583,168 8,907,517

Proceeds from disposal of other financial assets 340,537,529 276,479,563 340,537,529 276,479,563

Cash paid for acquisition of other financial assets (323,669,009) (317,417,312) (323,669,009) (317,417,312)

Increase in fixed deposits pledged as collateral (1,803) (785) (1,803) (785)

Dividends income from financial assets 2,898,274 2,798,352 2,898,274 2,798,352

Cash paid for investment in subsidiary - - - (2,749,990)

Dividends income from investment in subsidiary - - 1,319,995 -

Dividends income from investments in associate 854,996 646,557 854,996 646,557

Proceeds from disposal of equipment 11,457 121,495 11,457 121,495

Cash paid for acquisition of machinery and equipment (3,374,793) (322,159) (3,357,010) (287,870)

Cash paid for acquisition of intangible assets (724,000) - (724,000) -

Net cash provided by (used in) investing activities 29,137,205 (28,784,228) 30,453,597 (31,502,473)
Cash flows from financing activities

Dividends paid (92,937,538) (73,990,270) (92,937,538) (73,990,270)

Dividends of subsidiary paid to non-controlling interests (1,080,005) - - -

Interest paid (661,277) (566,231) (661,277) (566,231)

Repayment of liabilities under lease agreements (15,068,750) (15,537,758) (15,068,750) (15,537,758)

Increase from investment in subsidiary

Non-controlling interests of the subsidiary - 2,250,010 - -

Net cash used in financing activity (109,747,570) (87,844,249) (108,667,565) (90,094,259)
Net increase (decrease) in cash and cash equivalents 43,488,593 (16,447,094) 42,513,791 (21,432,330)
Cash and cash equivalents, beginning of year 82,146,058 98,593,152 77,160,822 98,593,152
Cash and cash equivalents, end of year 125,634,651 82,146,058 119,674,613 77,160,822
Supplement Disclosures of Cash Flows information

Non - cash transactions

Decrease in accrued dividends income from investments in assoc (569,998) - (569,998) -
Transfer other financial assets to be fixed deposits

pledged as collateral - 1,500,000 - 1,500,000
Increase in lease liabilities - 3,651,422 - 3,651,422

The accompanying notes are an integral part of the financial statements.
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