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11 April 2025

To Shareholders

Intermedical Care and Lab Hospital Public Company Limited

Subject  Opinion of the Independent Financial Advisor On Issuance of Newly Issued Ordinary Shares through

Private Placement

Referto 1. Resolution of the board of directors of Intermedical Care and Lab Hospital Public Company

Limited No. 1/2025, held on 27 February 2025.

2. Information Memorandum on the Issuance and Offering of Newly Issued Ordinary Shares of
Intermedical Care and Lab Hospital Public Company Limited, which was disclosed through the

SET on 28 February 2025.

The Company’s board of directors no. 1/2025, held on 27 February 2025, resolved to approve to
propose to the extraordinary general meeting of shareholders no. 1/2025 to approve the allotment of the newly
issued ordinary shares in the amount of not exceeding 23,000,000 shares with a par value of THB 0.50 per
share to accommodate the offering through private placement to BKIH at the offering price of THB 2.1028 per
share, representing approximately 9.70 percent of the total issued shares of the Company (after the registration
of the Company's paid-up capital after this issuance of newly issued shares). The objectives of the newly issued

ordinary shares as follow:

(1) To promote the adjustment of the Company's business strategy towards becoming a full-fledged

cash hospital.

(2) To provide the Company with strong business partners, which will create a good image for the

Company.
(3) To provide the Company with working capital funds.
(4) To ensure that the Company's business continues to grow sustainably in the future.

In this regard, the issuance and offering of the Company’s ordinary shares is considered as the
significant private placement pursuant to the Notification TorJor. 28/2565 and is an offering of shares in which
the board of directors resolved to determine a definitive offering price for proposing to the shareholders' meeting
to consider and determine the definitive offering price at THB 2.1028 per share, totaling THB 48,364,400,
discount 51.32 percent which is lower than 90 percent of the market price of the Company’s shares. Whereas,
the market price is calculated based on the weighted average price of the Company’s shares in the SET for
not less than 15 consecutive business days prior to the date on which the board of directors resolved to propose
to the shareholders' meeting of the Company to approve the offering of the newly issued ordinary shares, which
is the period between 5 February 2025 to 26 February 2025 with the price equal to THB 4.32 per share

(information from SETSMART www.setsmart.com).
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Therefore, the transaction must be approved by the shareholders' meeting with a vote of not less than
three-fourths of the total votes of the shareholders attending the meeting and are entitled to vote, and no
shareholder holding more than 10 percent of the total number of votes of shareholders attending the meeting
and are entitled to vote object the offering of shares through private placement. Including appointing an
independent financial advisor (IFA), who must be financial advisors approved by the SEC to provide opinions

regarding such transactions.

According to said regulations, the Company appoints Welcap Advisory Company Limited as the
independent financial advisor to provide opinion regarding the issuance of newly issued ordinary shares, which

is the significant private placement to the Company’s shareholders for consideration in casting votes.

As for the calculations, decimal numbers presented in this IFA Report may be rounded from second
or third decimal places (case by case), therefore, the actual calculated value may differ from the value presented

in this IFA Report.
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Abbreviation

IMH or the Company
BKIH or the Investor
BKI

IFA or Advisor

IFA Report

PP Transaction

Cash-based Hospital

SEC

SET

PLC Act

Securities and Exchange Act

Notification on Connected

Transaction

Notification TorJor. 28/2565

Notification TorJor. 12/2554

Notification KorJor. 17/2551

Glossary

Meaning
Intermedical Care and Lab Hospital Public Company Limited
BKI Holdings Public Company Limited

Bangkok Insurance Public Company Limited

: Welcap Advisory Company Limited or Independent Financial Advisor

: Opinion of the Independent Financial Advisor On Issuance of Newly Issued

Ordinary Shares through Private Placement

: The issuance and offering of newly issued ordinary shares through private

placement
Hospitals that do not rely on revenue from medical treatment fees provided
by government agencies, such as the Social Security Office and the

National Health Security Office.

: The Office of Securities and Exchange Commission

: The Stock Exchange of Thailand

Public Limited Companies Act, B.E.2535 (1992) (as amended)

: Securities and Exchange Act, B.E.2535 (1992) (as amended)

The Notification of the Capital Market Supervisory Board No. TorChor.
21/2551, Re: Rules on Connected Transaction, dated 31 August 2008 (as
amended) and the Notification of the Board of Governors of the Stock
Exchange of Thailand, Re: Disclosure of Information and Other Acts of
Listed Companies Concerning the Connected Transactions, B.E.2546,
dated 19 November 2003 (as amended)

The Notification of the Capital Market Supervisory Board No. Tor
Chor.28/2565 re: approval for the listed companies to issue the newly-
issued shares to the specific investors, dated 28 December 2022 (as
amended)

The Notification of the Capital Market Supervisory Board No. Tor Jor.
12/2554 Re: Rules, Conditions and Procedures for the Acquisition of
Securities for Business Takeovers, dated 13 May 2011 (as amended)
The Notification of the Securities and Exchange Commission Kor Jor.
17/2551 Re: Determination of Definitions in Notifications relating to

Issuance and Offer for Sale of Securities (as amended)
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Part 1 : Executive Summary

The Company’s board of directors no. 1/2025, held on 27 February 2025, resolved to approve to
propose to the extraordinary general meeting of shareholders no. 1/2025 to approve the allotment of the newly
issued ordinary shares in the amount of not exceeding 23,000,000 shares with a par value of THB 0.50 per
share to accommodate the offering through private placement to BKIH at the offering price of THB 2.1028 per
share, representing approximately 9.70 percent of the total issued shares of the Company (after the registration
of the Company's paid-up capital after this issuance of newly issued shares). The objectives of the newly issued
ordinary shares is to facilitate the company’s strategic transition towards becoming a fully cash-based hospital.

Accordingly, the company plans to make additional investments as outlined in the table below.

Approximate Timeframe for
Purposes amount the funds to be
(THB Million) used
1. Private Placement
1.1 To support the company’s business expansion related to 30.00 2025 - 2026
hospital business consist of the opening of MRI center
and Mammogram center at IMH Silom Hospital and/or
1.2 To prepare and create financial flexibility to expand the 18.36 2025 - 2026
business in the future and reserve for working capital
within the business
Total 48.36

The Company primarily focuses on providing services to clients under the Social Security system and
the National Health Security Office (NHSO). Revenue from these segments accounted for 83.79 percent, 56.17
percent, and 60.55 percent of total revenues for the years ending 31 December 2022, 31 December 2023, and
31 December 2024, respectively. Following the private placement of shares, the Company anticipates a
decrease in the proportion of revenue from these segments, with an expected increase in revenue from cash-

paying clients.

In this regard, the issuance and offering of the Company’s ordinary shares is considered as the
significant private placement pursuant to the Notification TorJor. 28/2565 and is an offering of shares in which
the board of directors resolved to determine a definitive offering price for proposing to the shareholders' meeting
to consider and determine the definitive offering price at THB 2.1028 per share, totaling THB 48,364,400,
discount 51.32 percent which is lower than 90 percent of the market price of the Company’s shares. Whereas,
the market price is calculated based on the weighted average price of the Company’s shares in the SET for
not less than 15 consecutive business days prior to the date on which the board of directors resolved to propose
to the shareholders' meeting of the Company to approve the offering of the newly issued ordinary shares, which
is the period between 5 February 2025 to 26 February 2025 with the price equal to THB 4.32 per share

(information from SETSMART www.setsmart.com).
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Therefore, the transaction must be approved by the shareholders' meeting with a vote of not less than
three-fourths of the total votes of the shareholders attending the meeting and are entitled to vote, and no
shareholder holding more than 10 percent of the total number of votes of shareholders attending the meeting
and are entitled to vote object the offering of shares through private placement. Including appointing an
independent financial advisor (IFA), who must be financial advisors approved by the SEC to provide opinions

regarding such transactions.

From the studying of various information, including objective and necessity of the transaction,
advantage and disadvantage of entering into the transaction, advantage and disadvantage of not entering into

the transaction, the opinion of the IFA can be summarized as follows:
Advantage of entering into the Transaction

1. Enable the Company to receive funds from the issuance of newly issued ordinary shares to

execute its plans, as well as reduce the burden of fundraising from existing shareholders

The Company aims to adjust its business strategy to fully transition into a cash-based hospital
(Hospitals that primarily serve self-paying patients or those reimbursed under health insurance schemes.) and
expand its related businesses, including opening MRl and Mammogram centers at IMH Silom Hospital, with
the remaining funds allocated as working capital to support the management of the Company's group
operations. By receiving an additional capital amount of THB 48,364,400 through the issuance and offering of
newly issued ordinary shares to BKIH, the Company will obtain the necessary funds to invest in its planned
initiatives (The establishment of MRI and Mammogram Centers at IMH Silom Hospital.). The Company believes
that utilizing the received funds for the above-mentioned purposes will enhance its competitiveness, provide
more comprehensive services, and support the transition toward becoming a fully cash-based hospital. The
Company considers this transition advantageous as it will enable adjustments to service charges to cater to a
higher-potential customer base by shifting its customer base from clients under the National Health Security
Office (NHSO) and Social Security system to self-paying clients or those reimbursed under health insurance
schemes, who have a higher capacity to pay. Including an enhancement in the Company’s liquidity, as
payments for services are received within a shorter timeframe. Payments from government agencies under the
National Health Security Office and Social Security system have an average settlement period of approximately
45-60 days and 30-120 days, respectively. In contrast, self-paying clients or those reimbursed under health
insurance schemes typically settle payments within an average of 30 days. This improvement in liquidity will

support the company’s ability to remain competitive in the hospital industry over the long term.

Therefore, when considering the overall picture, the transaction involving the issuance and offering of
newly issued ordinary shares to BKIH will enable the Company to receive funds from the sale of newly issued
ordinary shares to execute its plans, specifically the opening of MRI and Mammogram centers. Additionally,
since this capital increase is offered to BKIH, a private entity that is not currently a shareholder of the Company,
the existing shareholders are not burdened with the responsibility of securing funds to subscribe to the newly

issued ordinary shares of the Company.
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2. Enable the Company to establish strong and capable business partnerships, while enhancing

the Company's overall image

Since BKIH is a well-known group in the insurance industry with a long-standing reputation, and as it
holds shares in Bangkok Insurance Public Company Limited, one of Thailand’s leading insurance companies
established in 1947. Additionally, the BKIH holds a 10.97 percent stake in Bumrungrad Hospital Public Company
Limited (as of 20 March 2025), which operates Bumrungrad Hospital, one of Thailand's leading healthcare
institutions. Therefore, with its extensive experience in the insurance business and its involvement in hospital
operations through its shareholding in Bumrungrad Hospital Public Company Limited, BKIH stands out as one
of the most capable investors. Their involvement could help further the Company's business in various aspects,
such as integrating their expertise and information about the insurance business, which is closely linked to the
hospital business. One of BKIH's main customer bases consists of general consumers who purchase health
insurance, and this expertise can be combined with the Company’s knowledge to develop services that better
cater to insurance customers and enable the transition to becoming a fully cash-based hospital. Furthermore,
joint marketing activities can create opportunities to generate revenue for both the Company and BKIH.
Examples include promoting the Company’s services within BKIH’s business group, selling insurance within
the Company’s premises, and organizing marketing activities to enhance consumer awareness and increase

the utilization rate of the Company’s hospital services.

Under the terms of the Memorandum of Understanding on Subscription of Newly Issued Shares (details
outlined in Attachment 1), the Company agrees to appoint Mr. Chai Sophonpanich (Chairman of BKIH) as the
Company’s Advisory Chairman. The Advisory Chairman will provide advice on business strategy, management,
organizational development, and financial and investment consulting to promote growth and increase efficiency
in the Company's operations, including taking other actions related to the Company's management as
necessary for the utmost benefit of the Company. With Mr. Chai Sophonpanich's experience as Chairman of
BKIH, it is anticipated that his expertise will support the Company in various aspects, including strategic
planning, business development, and extending the Company’s operations as mentioned above. However,
under the conditions of the Memorandum of Understanding on Subscription of Newly Issued Shares, BKIH and
Mr. Chai Sophonpanich will not participate in the company's operational management or decision-making

processes. Mr. Chai Sophonpanich will solely serve as an advisor.

For these reasons, the Company believes that the allocation of newly issued ordinary shares to BKIH
will enable the Company to establish a strong and capable business partnership while enhancing its image.

This is attributed to BKIH's extensive experience and longstanding reputation in the insurance business.

3. Enable the Company to secure funding without incurring interest expenses, while enhancing

liquidity and strengthening its capital structure and financial position

Under the terms of the loan agreement with financial institutions, the Company is required to maintain
a debt service coverage ratio (DSCR) of not less than 1.0 and a debt-to-equity ratio (D/E Ratio) of no more
than 2.0. However, the Company has begun facing liquidity challenges, resulting in a D/E Ratio of 1.52 and a
DSCR of 0.16, which fails to meet the required DSCR. Nevertheless, the financial institutions have granted a

waiver for these conditions, as the Company has consistently met its loan repayment obligations in full and on
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time. In addition, the transaction involving the issuance and offering of newly issued ordinary shares to BKIH
will enable the Company to receive a total of THB 48,364,400 without incurring interest expenses. This amount
can be used not only to implement the Company's plans but also to increase its working capital, thereby
improving its liquidity. Additionally, based on the Company's consolidated financial statements as of 31
December 2024, the Company had total liabilities of THB 1,268.30 million and total shareholders' equity of
THB 835.90 million, resulting in a debt-to-equity (D/E) ratio of 1.52 time. Following the receipt of THB
48,364,400 from the transaction, the Company's total shareholders' equity will increase by THB 48,364,400 to
THB 884.27 million, while the D/E ratio will decrease to 1.43 time. Moreover, if the capital increase with BKIH
is successful, the Company's liquidity ratio will improve from 0.48 time to 0.53 time. This will strengthen the

Company's financial structure and enhance its liquidity, preparing it for future business growth.

Table 1: Analysis of Liquidity Ratios Before and After Receiving Capital Increase from BKIH

Analysis Cash Current assets Current liabilities Current Ratio
Liquidity ratio (THB million) (THB million) (THB million) (Time)

Before PP 18.94 422.79 886.24 0.48

After PP 67.30 471.16 886.24 0.53

Table 2: Details of the Debt-to-Equity Ratio Analysis Before and After the Capital Injection from BKIH.

Analysis Liabilities Shareholders’ Equity D/E Ratio
Debt-to-Equity Ratio (THB million) (THB million) (Time)

Before PP 1,268.30 835.90 1.52

After PP 1,268.30 884.26 1.43

Therefore, the issuance and offering of newly issued ordinary shares to BKIH has provided the
Company with funding that incurs no interest expenses. It has also enhanced the Company's liquidity,
strengthened its capital structure, and improved its financial position. However, if the Company is unable to
proceed with the issuance of newly issued ordinary shares to BKIH, it may consider alternative funding sources,
such as borrowing from financial institutions. This approach would, however, result in an increased burden of

interest payments for the Company.

4. The Company is able to offer newly issued ordinary shares at a price higher than range of fair

value

The Company has set the offering price of newly issued ordinary shares to BKIH at THB 2.1028 per
share. When compared to the fair value of the Company's ordinary shares, as assessed by the IFA using the
discounted cash flow method (The IFA has not included the expected value from BKIH's potential contribution
to furthering the Company's business in various aspects due to the uncertainty, as BKIH has no binding
commitments, both written or verbal, to assist the Company in expanding its business. However, the IFA has
chosen to use the discounted cash flow (DCF) method for estimating the Company's valuation, as the IFA
views the Company as continuing its operations without interruption under the going concern basis.), which the
IFA deems appropriate, the fair value of the Company's ordinary shares ranges between THB 0.10 and THB
0.84 per share (details in Section 5, page 22). Therefore, the advisor opines that the Company benefits from

offering its newly issued ordinary shares to BKIH, as the offering price is higher than range of fair value.
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Disadvantage of entering into the Transaction

1. The existing shareholders of the Company will be affected by the reduction in their shareholding

proportion (Control Dilution) as well as the decrease in the Company's share price (Price Dilution)

The issuance and offering of newly issued ordinary shares to BKIH will increase the number of ordinary
shares, resulting in the current shareholders of the Company being impacted by a reduction in their voting
rights (Control Dilution) and a decrease in the share price (Price Dilution). The details of the calculations are

as follows:
11 Control Dilution

Case 1: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

Following the issuance and offering of newly issued ordinary shares to private placement
investors (Private Placement), there will be an impact on the voting rights of existing shareholders, resulting in

a reduction of their voting rights. The calculation is as follows:

Control Dilution Qp

Qo + Qp

= 23,000,000

214,001,800 + 23,000,000

= 9.70%
Whereby, Qo = The total number of paid-up ordinary shares of the Company (after the capital
reduction through the cancellation of repurchased shares) is 214,001,800 shares.
Qp = The total number of ordinary shares offered for private placement (Private

Placement) is 23,000,000 shares.

Case 2: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

and the Allocation of Newly Issued Ordinary Shares to Accommodate the Exercise of Rights

under Warrants IMH-W1

As the Board of Directors of the Company has resolved to propose to the shareholders' meeting
for approval of the allocation of up to 107,000,900 newly issued ordinary shares, with a par value of THB 0.50
per share, to accommodate the exercise of rights under the warrants to purchase ordinary shares of
Intermedical Care and Lab Hospital Public Company Limited No. 1 (IMH-W1). These shares are to be allocated
to the existing shareholders of the Company proportionately (Rights Offering). Consequently, if all the warrants
under IMH-W1 are exercised by individuals who are not the existing shareholders of the Company, and newly
issued ordinary shares are also offered through private placement to specific persons, there will be a reduction

in the voting rights of the existing shareholders. The calculation is as follows:
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Control Dilution Qw + Qp

Qo + Qw + Qp

= 107,000,900 + 23,000,000

214,001,800 + 107,000,900 + 23,000,000
= 37.79%

Whereby, Qo = The total number of paid-up ordinary shares of the Company (after the capital

reduction through the cancellation of repurchased shares) is 214,001,800 shares.

Qw = The total number of ordinary shares allocated to accommodate the exercise of

rights under warrants IMH-W1 is 107,000,900 shares.

Qp = The total number of ordinary shares offered for private placement (Private

Placement) is 23,000,000 shares.
1.2 Price Dilution

Case 1: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

The price reduction impact arises from the issuance and offering of newly issued ordinary

shares to private placement investors (Private Placement) at the offering price of THB 2.1028 per share.

Price Dilution = Price before offering * — Price after offering **

Price before offering *

= 4.32-410
4.32
= 5.09%
Whereby, * Price before offering = The share price before the offering, calculated based on the

weighted average price of the Company's ordinary shares traded on the stock
exchange during the 15 consecutive trading days prior to the Board of Directors'
meeting on 27 February 2025. This period covers 5 February 2025 to 26 February
2025, with the weighted average price being THB 4.32 per share.

** Price after = [(Price before offering * x Paid-up shares***) + (PP Price x
offering PP _shares)

Paid-up shares *** + PP Price

= [(4.32 x 214,001,800) + (2.1028 x 23,000,000)]

214,001,800 + 23,000,000

= THB 4.10 per share
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b Paid-up shares = The number of paid-up shares after the capital reduction through
the cancellation of 998,200 repurchased shares that remain unsold (215,000,000 —
998,200 = 214,001,800 shares).

Case 2: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

and the Allocation of Newly Issued Ordinary Shares to Accommodate the Exercise of Rights

under Warrants IMH-WA1

If all warrants are exercised to purchase ordinary shares by individuals who are not the
Company's existing shareholders, and newly issued ordinary shares are offered through private placement to
specific persons (Private Placement), the Company's ordinary shares will not experience a price impact. The

calculation is as follows:

Price Dilution Price before offering * — Price after offering **

Price before offering *

= 4.32 - 4.69

4.32
= -8.56%

Whereby, * Price before offering = The share price before the offering, calculated based on the
weighted average price of the Company's ordinary shares traded on the stock
exchange during the 15 consecutive trading days prior to the Board of Directors'
meeting on 27 February 2025. This period covers 5 February 2025 to 26 February
2025, with the weighted average price being THB 4.32 per share.

**  Price after [(Price before offering * x Paid-up shares***) + (Exercise
offering price x shares accommodate for IMH-W1) + (PP Price x

PP shares)]

Paid-up shares *** + shares accommodate for IMH-W1 +

PP shares

= [(4.32 x 214,001,800) + (6.00 x 107,000,900) +
(2.1028 x 23,000,000)]

214,001,800 + 107,000,900 + 23,000,000
= THB 4.69 per share

el Paid-up shares = The number of paid-up shares after the capital reduction through
the cancellation of 998,200 repurchased shares that remain unsold (215,000,000 —
998,200 = 214,001,800 shares).
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2. The Company will incur operational expenses in accordance with the conditions, procedures,

and methods for offering newly issued ordinary shares to private placement

As the Company's transaction to offer newly issued ordinary shares to private placement investors
falls within the scope of significant private placement under Notification No. TorJor. 28/2565, the Board of
Directors has resolved to propose to the shareholders' meeting for approval to set the offering price at THB
2.1028 per share, totaling THB 48,364,400. This offering price represents a discount of 51.32 percent from
the market price and qualifies as an offering of newly issued shares at a price below 90% of the market price.
The market price is calculated based on the weighted average price of the Company's shares traded on the
stock exchange over the 15 consecutive trading days prior to the date the Board of Directors resolved to
propose the agenda to the shareholders' meeting for approval of the offering. This period spans from 5 February
2025 to 26 February 2025, with a market price of THB 4.32 per share (data sourced from SETSMART at
www.setsmart.com). As a result, the Company must obtain approval from the shareholders' meeting with a vote
of no less than three-fourths of the total votes of shareholders present and entitled to vote. Additionally, no
shareholders representing 10 percent or more of the total votes of shareholders present and entitled to vote
may object to the offering of shares to private placement investors. Furthermore, the Company must appoint
an Independent Financial Advisor (IFA), who must be on the list of financial advisors approved by the Securities

and Exchange Commission (SEC), to provide an opinion on the transaction.

In carrying out the activities under the aforementioned criteria, the Company will incur related expenses
to comply with such criteria, including costs for organizing a shareholders' meeting to consider the transaction
and fees for the Independent Financial Advisor (IFA). These expenses must be borne by the Company
regardless of whether the shareholders' meeting resolves not to approve the issuance and offering of newly
issued ordinary shares to BKIH. Additionally, in the event that the shareholders’ meeting approves the
transaction, the Company will incur further expenses related to the process of offering newly issued ordinary

shares, such as fees for registering the capital increase and amending the paid-up capital.
Advantage of not entering into the Transaction

1. The existing shareholders of the Company will not be affected by a reduction in their
shareholding proportion (Control Dilution) or a decrease in the Company's share price (Price

Dilution)

In the case where there is no issuance and offering of newly issued ordinary shares to BKIH, the
existing shareholders of the Company will not be affected by a reduction in their shareholding proportion

(Control Dilution) or the impact of a decrease in share price (Price Dilution).
Disadvantage of not entering into the Transaction

1. The Company will not receive funds from the issuance and offering of newly issued ordinary

shares to carry out its plans

The Company will not receive THB 48,364,400 from the offering of newly issued ordinary shares

through private placement (Private Placement), which the Company had planned to use for establishing an
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MRI and Mammogram center. This aligns with the Company's business strategy to fully transition into a cash
hospital. The Company recognizes that adapting its operations into a cash hospital will enable it to adjust
service fees upward and improve liquidity, as payments are received in a shorter timeframe. This approach will

strengthen the Company’s ability to compete in the hospital industry in the long term.

However, if the Company is unable to proceed with the issuance of newly issued ordinary shares to
BKIH, it may consider alternative funding sources, such as borrowing from financial institutions. This approach

would, however, result in an increased burden of interest payments for the Company.
2. The Company will miss the opportunity to form a partnership with BKIH

The Company will miss the opportunity to form a partnership with BKIH, a well-established group in
the insurance industry with a long-standing reputation. BKIH holds shares in Bangkok Insurance Public
Company Limited, a leading insurance company in Thailand. The Company expects that BKIH could contribute
to its business operations in various aspects, such as leveraging its expertise and knowledge in the insurance
industry, which closely aligns with the hospital business. This is particularly relevant since one of BKIH's key
customer bases comprises general consumers who purchase health insurance. By integrating BKIH's expertise
with the Company's knowledge, it could enhance the Company's services to better meet the needs of insurance

customers and transition fully into a cash hospital.
3. The Company will not receive a source of funding free from interest payment obligations

The Company will not receive THB 48,364,400 from the offering of newly issued ordinary shares
through private placement (Private Placement), which is a source of funding free from interest payment
obligations. In the event that the Company requires such funds in the future for various purposes, it may have

to consider obtaining financing through borrowing, which would entail interest payment obligations.
4. The Company will incur expenses related to the transaction without yielding any benefits

If the Company does not receive approval from the shareholders' meeting to proceed with the private
placement offering of newly issued ordinary shares, along with related agenda items, the Company will be
unable to execute the transaction. As a result, certain expenses related to the transaction will be incurred
without yielding any benefits, such as costs for organizing the shareholders' meeting to consider the transaction

and fees for the Independent Financial Advisor (IFA).
Risk from entering into the Transaction
1. The risk of having to record expenses arising from share-based payments

In the case where the transaction for the issuance and offering of newly issued shares to BKIH falls
under the criteria for consideration according to Thailand Financial Reporting Standard No. 2 regarding Share-
Based Payment, the Company may have to record expenses based on such criteria in its financial statements.
The criteria require the Company to record the difference between the fair value of ordinary shares and the
offering price as an expense in the income statement. The IFA has simulated scenarios by calculating the fair
value using various methods and comparing it with the offering price to assess potential impacts under these

criteria, as shown in the following table.
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Different

Fair value of between fair Maximum Opinion of the

Approach ordinary shares value and expenses IFA on the

(THB per share) | offering price 0 (THB million) approach

(THB per share)

1. Book Value Approach 3.51 1.41 32.37 Not appropriate
2. Adjusted Book Value Approach 3.51 1.41 32.37 Not appropriate
3. Price to Earnings Ratio Approach n.a. n.a. n.a. Not appropriate
4. Price to Book Value Ratio Approach 8.07 — 9.39 597 -7.29 137.25 - 167.61 Not appropriate
5. Market Price Approach 4.32 - 5.58 2.22 —3.48 51.00 — 79.98 Not appropriate

6. Discounted Cash Flow Approach: DCF 0.10 - 0.84 (2.01) - (1.26) - Appropriate

Remark: (1) The offering price is THB 2.1028 per share

In assessing whether the transaction of issuing and offering newly issued shares to BKIH falls under
the accounting standards for Thailand Financial Reporting Standard (TFRS) No.2 , Share-based Payment,
based on interview with the management, the consideration primarily depends on the fair value of the
Company's ordinary shares compared to the offering price of the newly issued ordinary shares. This
determination will be reviewed again by the Company in collaboration with the auditor after the transaction is
completed. Based on interviews with the Company's management, the preliminary opinion suggests that this
transaction might not qualify as requiring expense recognition under the aforementioned accounting standard.
However, if the Company is required to record expenses according to this standard, the expenses will be

recognized on the date the newly issued ordinary shares are offered.
2. The risk of the Company being unable to execute its planned operations

The Company may face risks of being unable to execute its planned operations following the
completion of the issuance and offering of newly issued ordinary shares to BKIH. The Company may fail to
complete the establishment of MRI and Mammogram centers within the specified timeframe (2025-2026).

Even if the centers are successfully established, the performance outcomes might not align with expectations.

However, if the Company is unable to proceed with the issuance of newly issued ordinary shares to
BKIH, it may consider alternative funding sources, such as borrowing from financial institutions. This approach

would, however, result in an increased burden of interest payments for the Company.

3. The risk of Mr. Chai Sophonpanich (Chairman of BKIH) being appointed as Chairman of Advisors
of the Company

After the completion of the Company's issuance and offering of newly issued ordinary shares to BKIH,
Mr. Chai Sophonpanich (Chairman of BKIH) will be appointed as the Company's Chairman of Advisors. In this

role, he will have access to the Company's internal information through consultations provided to the Company.

However, following BKIH's investment in the Company's newly issued shares and Mr. Chai
Sophonpanich's appointment as Chairman of Advisors, the Company will implement a confidentiality agreement
between itself and Mr. Chai Sophonpanich. This agreement is intended to safeguard business confidentiality

and mitigate potential conflicts of interest that may arise in the future since BKIH holds shares in Bumrungrad
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Hospital Public Company Limited, which operates Bumrungrad Hospital. The IFA considers this measure

appropriate and effective in reducing potential conflicts of interest.

Under the terms of the Memorandum of Understanding on Subscription of Newly Issued Shares (details
outlined in Attachment 1), the Company agrees to appoint Mr. Chai Sophonpanich (Chairman of BKIH) as the
Company’s Advisory Chairman. The Advisory Chairman will provide advice on business strategy, management,
organizational development, and financial and investment consulting to promote growth and increase efficiency
in the Company's operations, including taking other actions related to the Company's management as
necessary for the utmost benefit of the Company. However, under the conditions of the Memorandum of
Understanding on Subscription of Newly Issued Shares, neither BKIH nor Mr. Chai Sophonpanich will be
involved in the management of the Company’s operations or its business decisions. Mr. Chai Sophonpanich
will solely act as an advisor, without receiving any compensation. Additionally, the Company will record the

details of Mr. Chai Sophonpanich’s advisory contributions to serve as a reference for various purposes.

Based on the reasons and necessities, the appropriateness of the objectives, the offering price of the
newly issued ordinary shares, as well as the Company's planned use of funds and expected benefits, and upon

consideration of the advantages and disadvantages discussed earlier, the IFA is of the opinion that the

offering of newly issued ordinary shares is reasonable.

With respect to appropriateness of the offering price of the newly issued ordinary shares, the IFA has
appraised fair value of the Company ordinary shares as of 31 December 2024 with various method which can

be summarized as follows:

The value based on the total equity (100.00 percent)
Method
Fair value (THB million) Fair value per share (THB)

Book value method 750.58 3.51
Adjusted book value method 750.58 (M 3510
Market comparable method

- PIE na. @ na. @

- PIBV 1,726.34 — 2,010.01 8.07 — 9.39
Market price method 924.54 — 1,195.19 4.32 - 5.58
Discounted cash flow method 20.40 — 180.31 0.10 — 0.84

Remark: (1)  The valuation is based on the book value method, as the Company has not conducted an asset valuation. This
is due to the management's view that the cost of conducting such a valuation may exceed the expected benefits.
Additionally, this method is more suitable for scenarios involving sales or liquidation, which does not align with
the Company's intention to continue operating its business on a going concern basis. Furthermore, the goodwill
was generated from the acquisition of Suk Sawasdee Medical Company Limited and Mahesak Hospital Company
Limited. The Company has tested for impairment of goodwill according to the relevant financial reporting
standards. However, the IFA has not considered adjusting the value of goodwill since the impairment test was
conducted based on the valuation of cash-generating units rather than individual assets. This principle has already
been reflected in the fair value estimation of the Company's ordinary shares using the discounted cash flow (DCF)

method. Interviews with management have not indicated any signs requiring the recording of goodwill impairment.

c

Since the Company reported a net operating loss for the year ended 31 December 2024, the IFA is unable to

assess the fair value of the Company's ordinary shares using the price-to-earnings (P/E) ratio comparison method.
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The IFA considers the discounted cash flow method to be appropriate, as it reflects fair value while
taking into account performance and future growth which aligns with the management's business policy to
continue the Company's operations without interruption (Going Concern Basis). Based on the table above, the
fair value of the Company’s ordinary shares calculated using the discounted cash flow method ranges from
THB 20.40 million to THB 180.31 million, or THB 0.10 to THB 0.84 per share. The median value is THB 93.86
million, equivalent to THB 0.44 per share. When compared to the offering price of newly issued ordinary shares
to BKIH at THB 2.1028 per share, the IFA concludes that the offering price exceeds the range of the fair value

of the Company. Therefore, the IFA considers the pricing to be reasonable.

Based on the aforementioned reasons, the IFA considers the issuance and offering of newly issued

shares via Private Placement (PP) to BKIH to be reasonable in terms of transaction execution. Through this

transaction, the Company is expected to receive additional capital amounting to THB 48,364,400, which will be
utilized for investments as per the Company’s plans (establishing MRl and Mammogram Centers at IMH Silom
Hospital). The Company believes that utilizing these funds for the stated purposes will enhance its
competitiveness, enable more comprehensive services, and support the strategic shift of its operations toward
becoming a full cash-based hospital. The shift to a cash-based model is expected to help the Company achieve
higher service fees and improved liquidity, as payments will be received in shorter timeframes. This will
contribute to its long-term competitiveness in the hospital industry. Additionally, the offering of newly issued
shares will provide the Company with a business partner in BKIH, a long-established and reputable group in
the insurance business. BKIH holds shares in Bangkok Insurance Public Company Limited, a leading insurance
company in Thailand, established in 1947, as well as in Bumrungrad Hospital Public Company Limited, holding
a 10.97 percent stake (as of 20 March 2025). Bumrungrad Hospital is recognized as one of Thailand’s leading
hospitals. With BKIH’s extensive experience in the insurance industry and its involvement in hospital operations
through its shareholding in Bumrungrad Hospital Public Company Limited, BKIH is regarded as a capable
investor. This partnership has the potential to further enhance the Company’s business by integrating BKIH’s
knowledge and data on the insurance industry, which closely correlates with the hospital business (one of
BKIH’s primary customer bases being health insurance policyholders). This integration can improve the
Company’s services to meet the needs of insured customers and support its shift to a fully cash-based hospital.
Furthermore, joint marketing activities can create additional revenue opportunities for both the Company and
BKIH, such as promoting the Company’s services within BKIH’s business group, selling insurance within the
Company’s premises, and conducting marketing campaigns to raise consumer awareness and increase hospital
visitation rates. The offering price of THB 2.1028 per share for the newly issued shares exceeds the fair value

range of THB 0.10-0.84 per share and is deemed appropriate in term of pricing. Therefore, the IFA concludes

that shareholders should approve this transaction.

However, shareholders should consider the reasonableness and the IFA's opinion, which is based on
the assumption that the information, documents, and drafts received, as well as the interviews with management
and relevant parties, are true, complete, and accurate. Shareholders should also review the conditions and

terms of this transaction.
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The IFA believes that the assumptions used to prepare financial projections are reasonable. However,
these assumptions were made based on the economic conditions and available information at the time of the
study only. Therefore, any changes in the future may affect the consultant's opinion. Ultimately, the decision to

approve or disapprove this transaction depends primarily on the discretion of the shareholders.
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Part 2 : Practice and Information Used in the Preparation of Report

The IFA considers and studies the information relating to the Private Placement Transaction as provided
by the Company, management interview, public information, and other related information, including but not

limited to:

1.  Resolution of the Company’s board of directors and information memorandum disclosed via the
SET with regard to the Private Placement Transaction.

2. Important documents of the Company, e.g., affidavit, memorandum of association, article of
association and list of shareholders etc.

3. The Company’s financial statements.

4. Interview with the Company’s management and related person.

The IFA’s opinion based on an assumption that all information and/or documents received by the IFA,
including interview with the management of the Company, and related person were correct and true. The IFA
has carefully considered and studied such information in accordance with professional standard. Moreover, the
IFA considered that all contracts and business agreements were effective and legally enforceable and the
conditions of such agreements will not be changed, revoked or canceled, and there is no circumstance or any

condition which might significantly affect the Private Placement Transaction.

Therefore, in case that information and/or documents received by the IFA is incorrect and/or untrue, or
the contracts and business agreements are not effective and/or not legally enforceable and/or the conditions of
contracts and business agreements are changed, revoked or canceled, and/or there is any circumstance or
condition that might cause significant effect to the Private Placement Transaction, the IFA’s opinion might be
affected. Furthermore, the IFA’s opinion was prepared based on the information received by the IFA including
information on the industry, economic condition, and other factors occurred during the preparation, which may
significantly change later on and affected the IFA’s opinion. The IFA will not be able to provide an opinion on

such effect to the Company and its shareholders. The IFA does not have an obligation to revise the IFA Report.

The IFA Report was prepared for the Company’s shareholders as a reference to consider to approve
the Private Placement Transaction; however, the decision to approve or not to approve the Private Placement
Transaction is up to shareholders’ discretion. In this regard, the Company’s shareholders should carefully study
the information and documents enclosed with the shareholders’ meeting invitation letter, in order to make an
appropriate decision. The IFA Report does not guarantee success of the transaction, including possible impacts,
and the IFA will not be able to, either directly or indirectly, responsible for any impacts caused from entering into

the transaction.
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Part 3: Details of the Transaction

The Company’s board of directors no. 1/2025, held on 27 February 2025, resolved to approve to propose
to the extraordinary general meeting of shareholders no. 1/2025 to approve the allotment of the newly issued
ordinary shares in the amount of not exceeding 23,000,000 shares with a par value of THB 0.50 per share to
accommodate the offering through private placement to BKIH at the offering price of THB 2.1028 per share,
representing approximately 9.70 percent of the total issued shares of the Company (after the registration of the
Company's paid-up capital after this issuance of newly issued shares). The objectives of the newly issued ordinary

shares as follow:

(1) To promote the adjustment of the Company's business strategy towards becoming a full-fledged

cash-based hospital.

(2) To provide the Company with strong business partners, which will create a good image for the

Company.
(3) To provide the Company with working capital funds.
(4) To ensure that the Company's business continues to grow sustainably in the future.

In this regard, the issuance and offering of the Company’s ordinary shares is considered as the significant
private placement pursuant to the Notification TorJor. 28/2565 and is an offering of shares in which the board of
directors resolved to determine a definitive offering price for proposing to the shareholders' meeting to consider
and determine the definitive offering price at THB 2.1028 per share, totaling THB 48,364,400, discount 51.32
percent which is lower than 90 percent of the market price of the Company’s shares. Whereas, the market price
is calculated based on the weighted average price of the Company’s shares in the SET for not less than 15
consecutive business days prior to the date on which the board of directors resolved to propose to the
shareholders' meeting of the Company to approve the offering of the newly issued ordinary shares, which is the
period between 5 February 2025 to 26 February 2025 with the price equal to THB 4.32 per share (information
from SETSMART www.setsmart.com).

Therefore, the transaction must be approved by the shareholders’ meeting with a vote of not less than
three-fourths of the total votes of the shareholders attending the meeting and are entitled to vote, and no
shareholder holding more than 10 percent of the total number of votes of shareholders attending the meeting
and are entitled to vote object the offering of shares through private placement. Including appointing an
independent financial advisor (IFA), who must be financial advisors approved by the SEC to provide opinions

regarding such transactions.

According to said regulations, the Company appoints Welcap Advisory Company Limited as the
independent financial advisor to provide opinion regarding the issuance of newly issued ordinary shares, which

is the significant private placement to the Company’s shareholders for consideration in casting votes.
31 General details of the transaction

The Company’s board of directors no. 1/2025, held on 27 February 2025, resolved to approve to propose

to the extraordinary general meeting of shareholders no. 1/2025 to approve the allotment of the newly issued
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ordinary shares in the amount of not exceeding 23,000,000 shares with a par value of THB 0.50 per share to
accommodate the offering through private placement to BKIH at the offering price of THB 2.1028 per share,
representing approximately 9.70 percent of the total issued shares of the Company (after the registration of the
Company's paid-up capital after this issuance of newly issued shares). After BKIH holds shares in the Company,
the Company will appoint Mr. Chai Sophonpanich as the Company's Advisory Chairman. BKIH shall not receive

the allotment of IMH-W1.

In this regard, BKIH does not have a right to send individuals to be appointed as directors of the
Company. However, as the Company and the investor has commitment that the Company will appoint Mr. Chai
Sophonpanich (Chairman of BKIH) as the Company's Advisory Chairman. The Advisory Chairman will provide
advice on business strategy, management, organizational development, and financial and investment consulting
to promote growth and increase efficiency in the Company's operations, including taking other actions related to
the Company's management as necessary for the utmost benefit of the Company. Whereas, each investor is not
a connected person of the Company in accordance with the Notification on Connected Transaction. In this regard,
after acquiring newly issued shares, the investor shall not be obliged to make a tender offer for all securities of
the Company as acquire shares of the Company not reaching 25 percent of the Company’s voting rights pursuant

to the Notification TorJor. 12/2554.

In this regard, the issuance and offering of the Company’s ordinary shares is considered as the significant
private placement pursuant to the Notification TorJor. 28/2565 and is an offering of shares in which the board of
directors resolved to determine a definitive offering price for proposing to the shareholders' meeting to consider
and determine the definitive offering price at THB 2.1028 per share, totaling THB 48,364,400, discount 51.32
percent which is lower than 90 percent of the market price of the Company’s shares. Whereas, the market price
is calculated based on the weighted average price of the Company’s shares in the SET for not less than 15
consecutive business days prior to the date on which the board of directors resolved to propose to the
shareholders' meeting of the Company to approve the offering of the newly issued ordinary shares, which is the
period between 5 February 2025 to 26 February 2025 with the price equal to THB 4.32 per share (information
from SETSMART www.setsmart.com).

No. Date Trading volume (shares) Trading value (THB '000)
1 5 Feb 2025 30,705 133.89
2 6 Feb 2025 36,500 158.10
3 7 Feb 2025 22,500 97.81
4 10 Feb 2025 53,000 223.99
5 11 Feb 2025 23,299 101.81
6 13 Feb 2025 18,300 79.30
7 14 Feb 2025 52,900 227.94
8 17 Feb 2025 12,100 52.71
9 18 Feb 2025 52,505 227.81
10 19 Feb 2025 29,400 127.63
11 20 Feb 2025 64,600 278.33
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No. Date Trading volume (shares) Trading value (THB '000)
12 21 Feb 2025 22,200 96.97
13 24 Feb 2025 42,000 182.54
14 25 Feb 2025 39,001 168.69
15 26 Feb 2025 8,100 34.99
Total 15 business days 507,110 2,192.51
15 business days weighted average price 4.32
90 percent of 15 business days weighted average price 3.89

The objectives of the newly issued ordinary shares as follow:

(1) To promote the adjustment of the Company's business strategy towards becoming a full-fledged

cash-based hospital.

(2) To provide the Company with strong business partners, which will create a good image for the

Company.
(3) To provide the Company with working capital funds.
(4) To ensure that the Company's business continues to grow sustainably in the future.

Therefore, the transaction must be approved by the shareholders’ meeting with a vote of not less than
three-fourths of the total votes of the shareholders attending the meeting and are entitled to vote, and no
shareholder holding more than 10 percent of the total number of votes of shareholders attending the meeting
and are entitled to vote object the offering of shares through private placement. Including appointing an
independent financial advisor (IFA), who must be financial advisors approved by the SEC to provide opinions

regarding such transactions.

According to the Notification TorJor. 28/2565, the Company must complete the offering of shares within
the period approved by the shareholders' meeting, which should not exceed 3 months from the date that the

shareholders' meeting approved the offering of newly issued shares.

Nonetheless, if the offering price of newly issued ordinary shares through private placement to each
person is lower than 90 percent of the market price of the Company's shares prior to the Stock Exchange of
Thailand's order to accept the newly issued ordinary shares as listed securities. The Company has a duty to
prohibit an investor from selling all newly issued ordinary shares received from the offering in the amount and

period as follows:

(1) Prohibit the sale of all newly issued shares during the period of 6 months from the first trading day

of the newly issued shares on the Stock Exchange of Thailand.

(2) At the expiration of the period under (1), the person subjected to the prohibition of sale can gradually
sell the prohibited shares in the amount of 25 percent of the total number of shares subjected to
the sale prohibition and the remaining 75 percent of the prohibited shares can be sold after a period
of 1 year from the first trading day of the Company’s newly issued shares on Stock Exchange of

Thailand.
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In this regard, the prohibition from selling all newly issued ordinary shares are in accordance with the
rules prescribed in the Notification of the Stock Exchange of Thailand Re: Rules, Conditions and Procedures for

Consideration of the Request for Ordinary Shares or Preferred Shares as for the capital increase as listed

securities B.E. 2558 dated 11 May 2558 (and as amended).

3.2

Date of transaction

The issuance and offering of the Company’s ordinary shares through private placement will occur after

the extraordinary general meeting no. 1/2025 resolved to approve allocation of newly issued ordinary shares in

an amount not exceeding 23,000,000 shares to offer through private placement to BKIH and have the procedure

as follows:

No. Procedures Date/Month/Year

1. The Board of Directors’ meeting no.1/2025 27 February 2025

2. Record Date to be eligible for attend the Extraordinary 28 March 2025
General Meeting of Shareholders No.1/2025

3. The Extraordinary General Meeting of Shareholders 20 May 2025
No.1/2025

4. Registration date of capital decrease/increase and Within 14 days from the date of the
Memorandum of Association amendment with the resolution of the Shareholders’ Meeting
Ministry of Commerce

5. Record Date to be eligible for the warrant allotment 28 May 2025
and offering (IMH-W1) However, the determination of eligible for the

IMH-W1 warrant allotment is still uncertain
until approval from the shareholder’s
meeting

6. | The Company offers newly issued ordinary shares Within 3 months from the date of that
issued and offered through private placement to shareholders' meeting approve the offering
Investor. of newly issued shares.

(Offering after allocation of IMH-W1)

7. Registered the paid-up capital for newly issued Within 14 days from the closing date and the
ordinary shares issued and offered through private Company has received payment for the
Placement to Investor to the Department of Business newly issued ordinary shares from investor.
Development, Ministry of Commerce

Remark: The above schedule is subject to be changed.

Apart from the issuance of newly issued ordinary shares of the Company in the amount of not exceeding
23,000,000 shares with a par value of THB 0.50 per share to accommodate the offering through private placement
to BKIH at the offering price of THB 2.1028 per share, the Company’s board of directors no. 1/2025, held on 27
February 2025, resolved to approve to propose to the extraordinary general meeting of shareholders no. 1/2025
to approve allotment of the newly issued ordinary shares in the amount of not exceeding 107,000,900 shares

with a par value of THB 0.50 per share to reserve the exercise of rights to purchase ordinary shares of the
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Company No.1 (IMH-W1) to be allotted to the existing shareholders of the Company in proportion to their
shareholdings (Right Offering) without offering value at the ratio of 2 ordinary shares per 1 unit of warrants (in
case there are fraction, such fraction shall be rounded down). The IMH-W1warrants will have a 1-year term, and
each warrant unit will entitle the holder to purchase 1 ordinary share at an exercise price of THB 6 per share
(unless the exercise price is adjusted in accordance with the terms and conditions regarding the rights and

obligations of the IMH-W1 warrant issuer). BKIH shall not receive the allotment of IMH-W1.
3.3 Information of the person to be offered and allocated the newly issued ordinary shares

Criteria and methods for selecting investor for private placement

The Company considers selecting the investor who is a private placement which allocated newly issued

ordinary shares. Under the following criteria;

(1) The investor who is a Private Placement must have qualifications according to one of the following
criteria: (a) be an institutional investor as defined under the Notification Kordor. 17/2551 or (b) be
an individual or juristic investor with capital potential, financial stability, knowledge, experience,
and/or business that can expand business and/or be a strong business partner or have the ability
to introduce business partner or business opportunities to the Company in order to maximize the
Company’s benefits and also Company’s financial liquidity and support the Company’s business

opportunities in order to build the Company’s performance.

(2) The investor who is a Private Placement shall not have any other related person who holds shares
in the Company, i.e. there is not a connected person of the Company in accordance with the
Notification on Connected Transactions. In this regard, the Company will carefully consider and
examine the information of the investor to be allocated newly issued ordinary shares and select

such investors according to the specified criteria.

Details of Investor

The investor who will receive an offer and allocation of the newly issued ordinary shares at the amount

not exceeding 23,000,000 shares with the par value of THB 0.50 per share is BKIH

BKIH was registered as a public company limited on 11 September 2023, with the purpose of holding
shares in other companies and operating as an investment company without conducting its own business (Non-
Operating Holding Company). lts core investment focus is on non-life insurance through its subsidiary, Bangkok
Insurance Public Company Limited. Additionally, BKIH invests in new businesses that complement the non-life
insurance sector or other industries, selecting investments that offer appropriate returns and acceptable levels of
risk. BKIH was established as part of a group restructuring effort under the Capital Market Supervisory Board
Notification No. Tordor. 34/2552, concerning regulations on the offering of newly issued securities alongside the
tender offer for existing securities of listed companies to restructure shareholding and management. Previously,
Bangkok Insurance Public Company Limited was listed on the Stock Exchange of Thailand but was delisted.

Subsequently, BKIH’s ordinary shares were listed on the Stock Exchange of Thailand on 18 June 2024
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The offering represent approximately 9.70 percent of the total issued shares of the Company (after the

registration of the Company's paid-up capital after this issuance of newly issued shares) which has detail below;

Name : | BKI Holdings Public Company Limited

Country of establishment : | Thailand

Date of establishment : |11 September 2023

Registered capital 1 | THB 1,064,700,000

Nature of business : |BKIH core business is to hold shares in other companies (Holding

Company) with the core business is insurance, comprising domestic
insurance, international insurance, and insurance-related businesses,
with core investments in non-life insurance through its subsidiary,

Bangkok Insurance Public Company Limited.

Contact address : |25 Bangkok Insurance Building/YWCA, 5th floor, South- Sathon Rd,
Thung Maha Mek, Sathon Bangkok 10120

List of major shareholders | : |1. BANGKOK BANK PUBLIC COMPANY LIMITED  9.99%

(As of 7 March 2025) 2. NOMURA SECURITIES CO LTD-CLIENT A/C 3.24%
3. CHINSOPHONPANICH FOUNDATION 3.24%
4. C.R HOLDING CO., LTD. 3.20%
5. AIOI NISSAY DOWA INSURANCE CO., LTD. 2.87%
6. MR. CHARN SOPHONPANICH 2.77%
7. MR. CHAI SOPHONPANICH 2.54%
8. MR. MIN TIEANWORN 2.45%
9. MR. NITI OSATHANUGRAH 2.14%
10. BANGKOK LIFE ASSURANCE PLC. 2.01%

List of directors : | List of directors

1. Mr. Chai Sophonpanich Chairman

2. Mr. Apisit Anantanatarat Chief Executive Officer, Director

3 Mr. Panus Thiravanitkul Director

4. Mr. Chor.Nun Petpaisit Independent Director, Audit
Committee

5.  Mr. Susumu Tategami Independent Director

6. Mrs. Nintira Sophonpanich  Independent Director
7. Tdvc. Col. Plengsakdi Prakaspesat

Independent Director, Chairman Of The Audit Committee
8. Miss Potjanee Thanavaranit Independent Director

9. M.R. Supadis Diskul Independent Director
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3.4

10. Mr. Singh Tangtatswas Independent Director

11. Mr. Suvarn Thansathit Independent Director

Authorized directors

Mr. Chai Sophonpanich, Mr. Panus Thiravanitkul, and Mr. Apisit
Anantanatarat, two out of these three directors, jointly sign and affix

the Company's official seal.

Relationship with the
Company

Not a connected person according to the Notification on Connected

Transaction

Relationship with the
directors, executives, major
shareholders of the

Company

Not a connected person according to the Notification on Connected

Transaction

Key financial information

Consolidated financial statements for the year ending and as of

Unit: THB million 31 December 2023 | 31 December 2024
Total assets 76,005.70 70,974.19
Total liabilities 42,678.67 38,630.46
Total shareholders’ 33,327.03 32,343.73
equity
Total revenues 20,771.73 23,422.49
Net profit 3,042.84 3,046.21

Shareholding structure of the Company after the allotment for private placement

After the allocation of 23,000,000 newly issued ordinary shares to private placement, which is BKIH, the

company has the shareholding structure as follows;

Before transaction After transaction
(Paid-up 214,001,800 (Paid-up 237,001,800
No. Top 10 Shareholders shares®) shares **)
No. of shares No. of shares
% %
(shares) (shares)

1. |DR. SITTIWAT KAMKATWONG 75,250,000 35.16% 75,250,000 31.75%
2. |MS. PORAMAPORN PAVAROJKIT 32,134,800 15.02% 32,134,800 13.56%
3. |MR. SATIEN PORNYUENYONG 28,983,400 13.54% 28,983,400 12.23%
4. |MRS. KANDA PHORNYUENYONG 11,349,200 5.30% 11,349,200 4.79%
5. |MISS VIMALA SGULBOONRASI 6,463,400 3.02% 6,463,400 2.73%
6. |MR. THANET ANGKASAKULKIAT 6,056,200 2.83% 6,056,200 2.56%
7. |MRS. WANWIMON KAMKADWONG 5,098,300 2.38% 5,098,300 2.15%
8. |MRS. PAWANA ATCHARAWAN 3,079,400 1.44% 3,079,400 1.30%
9. |Thai NVDR Company Limited 2,555,219 1.19% 2,555,219 1.08%
10. |MRS. ATCHARA ANGKASAKULKIAT 1,500,000 0.70% 1,500,000 0.63%
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Before transaction

(Paid-up 214,001,800

After transaction

(Paid-up 237,001,800

No. Top 10 Shareholders shares®) shares **)
No. of shares No. of shares
% %
(shares) (shares)
Private Placement
BKI HOLDINGS PUBLIC COMPANY
1. n/a n/a 23,000,000 9.70%
LIMITED
Remark: * Registered paid-up shares after the decrease of capital by cancelling 998,200 unissued repurchased shares
(215,000,000 — 998,200 = 214,001,800 shares).
** Including 23,000,000 newly issued ordinary in the amount of not exceeding 23,000,000 shares to accommodate
the offering through private placement to BKIH at the offering price of THB 2.1028 per share amounting to THB
48,364,400.
3.5 Purposes of the share issuance and plan to use the funds
Purposes Approximate | Timeframe for the funds
No. amount* to be used
(THB Million)
1. To support the company’s business expansion 30.00 2025 - 2026
related to hospital business consist of the
opening of MRI center and Mammogram center
at IMH Silom Hospital
2. To prepare and create financial flexibility to 18.36 2025 - 2026
expand the business in the future and reserve
for working capital within the Company’s group
Total 48.36
Remark: * However, the number of shares that are subscribed for in the capital increase may be less than the
number of shares the company intends to offer. In such cases, the capital utilization plan of the company
may differ from the stated plan. Nevertheless, the company will use the funds for the purposes mentioned
above, taking into account the benefits to the Company and its shareholders as a priority.
3.6 Condition for entering into the transaction

(1) The Company's shareholders' meeting resolves to approve the issuance and allocation of newly

()

issued ordinary shares to offering through private placement and this increase of registered capital

must be approved by the shareholders' meeting with a vote of not less than three-fourths of the

total number of votes of shareholders attending the meeting and entitled to vote, and no shareholder

holding more than 10 percent of the total number of votes of shareholders attending the meeting

and are entitled to vote object the offering of shares through private placement.

The Company must be deemed to be approved to offer newly issued ordinary shares through

private placement by the Notification TorJor. 28/2565.
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3.7 Opinion of the board of directors on the issuing, offering, and allocation of newly issued shares
3.71 Rationale and necessity of the capital increase

The Board of Directors is of the view that it is necessary for the Company to increase its registered capital
and issue newly issued ordinary shares to accommodate the offering through private placement to BKIH, who is a
potential investor as the major shareholder of Bangkok Insurance Public Company Limited, top tier insurance
company in Thailand investing in various of business including hospital and medical business. For the reasons
stated above, this allocation of these shares to investor will result in increased business potential, enhance the
Company’s image, and increase opportunities to expand the Company’s business. In addition, this offering shall

reduce the time and increase the success of fundraising.

In addition, the Board of Directors is of the opinion that this capital increase and allocation of shares will
help the Company to be ready for its business operations. It will increase the flexibility of the Company's capital
structure and provide the Company with enough money to operate the business. This will help the Company to
build a stable and sustainable income base both in the short and long term. It will also help the Company maintain
its ability to meet its financial obligations, such as repayment of various debts, including interest, arising from
normal business operations. This will increase the Company's ability to expand additional investments, which will
result in the Company's operations tending to grow in the future. It will also help increase financial liquidity as
well as help the Company's financial position to be more stable and secure. This will help strengthen and solidify
the Company's financial stability. This will create returns for the Company and its shareholders in the future.

Furthermore, the Board of Directors has considered raising funds by other methods, including:

(1) Increasing capital by offering to the public (Public Offering), the Board of Directors is of the opinion
that raising funds by this method takes longer than the capital increase in the issuance and offering
of newly issued ordinary shares of the Company through private placement, including not to be an

alliance with the potential investor like BKIH.

(2) Issuance of debt instruments or taking loans, the Board of Directors is of the opinion that debt
issuance or taking loans from financial institutions will cause the Company to have more interest-
bearing debts, resulting in higher financial costs for the Company. If there are any other unexpected
events, it may cause the Company to breach the terms of loan agreements (Financial Covenants).
In addition, by following this mentioned method of raising funds, the Company is not allowed to be

an alliance with the potential investor like BKIH.

(3) Issuance and offering of newly issued ordinary shares to existing shareholders in proportion to their
shareholding (Rights Offering) and/or issuance of transferable subscription rights (TSR), the Board
of Directors is of the opinion that raising funds by such method has limitations regarding the
uncertainty of the amount of funds to be received. Because the Company may not receive support
from existing shareholders in order to fully subscribe for the newly issued ordinary shares of the

Company, including not to be an alliance with the potential investor like BKIH.

Therefore, the options of fund raising by Private Placement for BKIH is suitable for the company as

receiving a cash inflow and support strategic business partners. In addition, if the Company does not receive
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money from this capital increase, it will lose the opportunity to conduct business in accordance with the

Company's business plan.
3.7.2  Proceeds utilization plan and possibility of proceeds utilization plan

Th Board of Directors is of the view that proceeds utilization plan by the issuance of newly issued
ordinary shares for the purposes is feasible and sufficient for the implementation. The Company expects to
complete the issuance and offering of capital increase shares to investor and receive such funds within the period
approved by the shareholders' meeting, which should not exceed 3 months from the date of the shareholders'
meeting approving the offering of newly issued shares. However, if the capital increase is successful, the
Company will utilize this fund according to the objectives of the share issuance and the predetermined
expenditure plan which was possible and an appropriate risk diversification. However, if the Company does not
receive funds from this capital increase, it will result in the Company losing its opportunity to expand the business

according to the Company’s business plan.
3.7.3 Reasonableness of the capital increase and adequacy of funding sources

Based on preliminary forecasts, the Board of Directors is of the opinion that the capital increase, to
accommodate the offering through private placement, is reasonable and appropriate sufficient to support the
business expansion according to the current business agreement. Considering the cash flow that the Company
will receive from this Private Placement, which amounts to approximately THB 48 million, as the value agreed
upon between the Company and the investors, leading to increase in the company’s shareholder’s equity.
Therefore, this capital increase from the offering of newly issued ordinary shares through private placement will
help enhance the Company's business potential, increase opportunities for expansion and diversification of the
core and ancillary businesses, improve financial flexibility, and support the normal operations of the core and

related businesses of the Company.

If the Company is unable to increase its capital by offering shares to specific investors (Private
Placement) or does not receive funds from the exercise of IMH-W1 rights, it will still have sufficient cash flow for
business operations. However, this may affect the Company's investment and expansion plans. Consequently,
the Company may consider modifying or reducing the scale of its investments or seeking alternative funding
sources, such as financial institutions or other investors. These alternatives could result in delays and missed
opportunities for business execution, along with higher financial costs or more stringent conditions compared to

the current capital increase plan.
3.7.4 Expected impact on business operations, financial position, and performance of the Company

The Board of Directors has considered that increasing the Company's registered capital to accommodate
the offering through private placement, will affect the existing shareholders of the Company in terms of Dilution
Effect, but if considering the Company’s financial structure, this additional registered capital will strengthen both
the financial structure and the debt-to-equity ratio of the Company in the long run. Therefore, such a capital
increase is not expected to have a negative impact on the Company's business operations, financial position, or

operating results.
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3.7.5 Determination of offering price and the appropriateness of the newly issued share price through

private placement

In the middle of 2024, the Company and the Investor, BKIH, agreed to discuss business together to

jointly develop the business to be sustainable in the future among the Company and the Investor.

Later, on 20 February 2025, the Company and BKIH had signed Memorandum of Understanding (MOU)
which BKIH intended to invest in the newly issued ordinary shares of the Company at THB 2.1028 per share
which is the price resulting from negotiations between the Company the Investor for mutual benefit. When
comparing with the market price before the date of the Board of Directors' resolution on 27 February 2025, it
was found that the offered price was 51.32 percent lower than the market price and is considered the offering
price is considered as lower price (lower than 90 percent of the market price), in accordance with the rules on
market prices specified in the Notification TorJor. 28/2565. The market price is calculated based on the weighted
average price of the Company's shares on the stock market for the past 15 consecutive trading days before the
company's board of directors proposed the agenda for the shareholders' meeting to approve the aforementioned
share offering. This period occurred between 5 February 2025, and 26 February 2025, with a price of THB 4.32

per share.

The offering price of newly issued ordinary shares to each specific investor (Private Placement) is below
90 percent of the market price of the Company's shares prior to the Stock Exchange of Thailand approving the
listing of such newly issued ordinary shares as registered securities. The Company is obligated to enforce a
Silent Period on the newly issued ordinary shares, prohibiting the investors from selling the allotted shares as

follows:

(1) Newly issued shares cannot be sold within six months from the date the newly issued shares are

approved for trading on the Stock Exchange of Thailand.

(2) Upon the completion of the six-month period mentioned in (1), the investors subject to the prohibition
are allowed to sell up to 25% of the restricted shares, while the remaining 75% can only be sold
after one year from the date the newly issued shares are approved for trading on the Stock

Exchange of Thailand.

This complies with the criteria set forth in the Stock Exchange of Thailand Notification regarding Rules,
Conditions, and Procedures for Consideration of Applications for Ordinary Shares or Preferred Shares in Capital

Increases to be Listed as Securities B.E. 2558, dated 11 May 2015 (including subsequent amendments).

This investment by BKIH will provide the Company with cash flow and potential investors and partners
with leading insurance companies in Thailand, which can help strengthen the Company in future and is in line
with the Company's business model adjustment that aims to reduce its dependence on the government budget
and increase the proportion of cash and insurance customers, resulting in an opportunity to create higher profit
margins. In addition, including the Company's major projects that are currently under development which is IMH
Bearing Hospital project, which is located in a potential location near Suvarnabhumi Airport and focuses on
providing services to international customers, and IMH Silom Hospital project, which is a hospital located in the

heart of the Silom-Sathon business district, supporting office workers and business people who need high-quality
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medical services. Therefore, the coming of BKIH will also help improve image of the Company as mentioned,

especially in terms of insurance customers base, which is the Company's main target group.

BKIH core business is to hold shares in other companies (Holding Company) with the core business is
insurance, comprising domestic insurance, international insurance, and insurance-related businesses. Plus, the
chairman of BKIH “Mr. Chai Sophonpanich”, is also a very talent businessman that, in the present, he is a
chairman of the insurance group and the medical business group, showing his valuable experience in various
fields. This time, the company is honored to have “Mr. Chai Sophonpanich” as the company's Advisory Chairman.
Then, the board of directors is therefore believe that having a strong partner like BKIH and Mr. Chai Sophonpanich
as part of the business will help strengthen the company's business even more, both in terms of Medical
personnel and also receiving advice on business management to make more profit, including giving the company

more opportunities to expand its business and create a good image for the company sustainably.

The Board of Directors is of the opinion that the offering price is the result of negotiations between the
Company and the Investor, which took into account the market conditions and the investors' intention, as well as
the future benefits the Company would gain from the business partnership with BKIH, who is a potential investor
as the major shareholder of Bangkok Insurance Public Company Limited, top tier insurance company in Thailand
investing in various of business including hospital and medical business. This would increase the opportunities

for expanding and extending the company's business.

Therefore, from the reasons above, the Board of Directors is of the opinion that the offering price of the

newly issued ordinary shares is reasonable.
3.7.6 Rationale and necessity for offering newly issued shares through private placement

After the Company has studied the rationale and benefits of this securities allocation, as mentioned
above, the Board of Directors has considered and compared various forms of capital increase. The Board of
Directors is of the opinion that issuing and offering newly issued ordinary shares to specific persons (Private
Placement) is an offering to financially suited individuals. The number of shares and the offering price are fixed,
which ensures that the Company receives funds as needed and allows for precise timing according to the
utilization plan of the funds. In this transaction, the Company needs to utilize cash flow to further its investment
objectives, as outlined, to transition into a fully cash-based hospital. This shift aims to reduce reliance on revenue
generated from state entities for medical services and to enable the Company to achieve greater profitability in
the future. Additionally, it establishes a business alliance for the Company as the Investor, being experienced
individuals, can contribute to the Company's expansion and diversification efforts. Therefore, the Board of
Directors is of the opinion that this issuance and offering of the Company's newly issued ordinary shares to
investors will provide the necessary funds to support its current business plans and future expansion. This
approach will allow the Company to raise funds within a short period of time and alleviate the burden on existing
shareholders when it comes to capital raising. Consequently, the Company will experience improved liquidity and

operating results.
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3.7.7 Benefits to be gained from the investor compared to the offering of the newly issued ordinary

shares of the Company at a low price through private placement

The Board of Directors has considered the appropriateness of setting the offering price for the private
placement of ordinary shares, with a clear specification that the price is lower than the market price. However,
BKIH will become a shareholder of the Company without sending any representative(s) or director(s) into the
Company, which will enable the Company to continuously manage the business operations. This transaction may
be subject to the financial reporting standards on share-based payments and may cause any share-based
expenses of the registered company arising from the issuance of the new shares, as per the Accounting

Standards for Share-based Payments, which the Company will comply to the Accounting Standards properly.

However, the Company's Board of Directors views that the offering price, compared to the fair value
calculated by the independent financial advisor, exceeds the assessed value. Moreover, there are no agreements
between IMH and BKIH regarding any future business ventures, as this transaction is solely an investment in
shares. Therefore, it does not qualify for expense recognition under the aforementioned standards. Nonetheless,
if the auditor determines that the impacts must be recorded, the Company will comply accordingly. The impact
arising from the offering of newly issued shares at a price below the market price is a short-term accounting
effect and does not affect the Company's business operations in any way. In comparison, the Company has
benefited from this capital increase through the offering of shares to specific investors (Private Placement), as it
will contribute to the long-term growth of the business. Therefore, the Company considers this offering of newly
issued ordinary shares to be worthwhile and advantageous, with the potential to generate returns for both the

Company and its shareholders in the future.
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Part 4 : Reasonableness and benefits of the Transaction
41 Objective and necessity of the Transaction

The Company intend to offer the newly issued ordinary shares in the amount of not exceeding
23,000,000 shares with a par value of THB 0.50 per share to accommodate the offering through private placement
to BKIH at the offering price of THB 2.1028 per share, representing approximately 9.70 percent of the total issued
shares of the Company (after the registration of the Company's paid-up capital after this issuance of newly issued
shares). The objectives of the newly issued ordinary shares is to facilitate the company’s strategic transition
towards becoming a fully cash-based hospital. Accordingly, the company plans to make additional investments

as outlined in the table below.

Approximate Timeframe for
Purposes amount the funds to be
(THB Million) used
1. Private Placement
1.1 To support the company’s business expansion related to 30.00 2025 - 2026
hospital business consist of the opening of MRI center
and Mammogram center at IMH Silom Hospital and/or
1.2 To prepare and create financial flexibility to expand the 18.36 2025 - 2026
business in the future and reserve for working capital
within the business
Total 48.36

Additionally, the Company is of the opinion that this transaction is necessary as it will provide the
Company with cash flow and create synergy between the Company and BKIH in various forms. Examples of this
include the exchange of knowledge, joint marketing initiatives, such as promoting the Company's services within
the business group of BKIH, selling insurance within the Company's premises, and creating marketing activities
to increase consumer awareness and boost the rate of service utilization at the Company's hospitals. However,
if the Company does not receive funds from this capital increase, it could lead to the loss of valuable opportunities

to pursue its business plan.
4.2 Advantage of entering into the Transaction

1. Enable the Company to receive funds from the issuance of newly issued ordinary shares to execute its

plans, as well as reduce the burden of fundraising from existing shareholders

The Company aims to adjust its business strategy to fully transition into a cash-based hospital (Hospitals
that primarily serve self-paying patients or those reimbursed under health insurance schemes.) and expand its
related businesses, including opening MRI and Mammogram centers at IMH Silom Hospital, with the remaining
funds allocated as working capital to support the management of the Company's group operations. By receiving
an additional capital amount of THB 48,364,400 through the issuance and offering of newly issued ordinary
shares to BKIH, the Company will obtain the necessary funds to invest in its planned initiatives (The establishment

of MRl and Mammogram Centers at IMH Silom Hospital.). The Company believes that utilizing the received funds
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for the above-mentioned purposes will enhance its competitiveness, provide more comprehensive services, and
support the transition toward becoming a fully cash-based hospital. The Company considers this transition
advantageous as it will enable adjustments to service charges to cater to a higher-potential customer base by
shifting its customer base from clients under the National Health Security Office (NHSO) and Social Security
system to self-paying clients or those reimbursed under health insurance schemes, who have a higher capacity
to pay. Including an enhancement in the Company’s liquidity, as payments for services are received within a
shorter timeframe. Payments from government agencies under the National Health Security Office and Social
Security system have an average settlement period of approximately 45—60 days and 30—120 days, respectively.
In contrast, self-paying clients or those reimbursed under health insurance schemes typically settle payments
within an average of 30 days. This improvement in liquidity will support the company’s ability to remain competitive

in the hospital industry over the long term.

Therefore, when considering the overall picture, the transaction involving the issuance and offering of
newly issued ordinary shares to BKIH will enable the Company to receive funds from the sale of newly issued
ordinary shares to execute its plans, specifically the opening of MRI and Mammogram centers. Additionally, since
this capital increase is offered to BKIH, a private entity that is not currently a shareholder of the Company, the
existing shareholders are not burdened with the responsibility of securing funds to subscribe to the newly issued

ordinary shares of the Company.

2. Enable the Company to establish strong and capable business partnerships, while enhancing the

Company's overall image

Since BKIH is a well-known group in the insurance industry with a long-standing reputation, and as it
holds shares in Bangkok Insurance Public Company Limited, one of Thailand’s leading insurance companies
established in 1947. Additionally, the BKIH holds a 10.97 percent stake in Bumrungrad Hospital Public Company
Limited (as of 20 March 2025), which operates Bumrungrad Hospital, one of Thailand's leading healthcare
institutions. Therefore, with its extensive experience in the insurance business and its involvement in hospital
operations through its shareholding in Bumrungrad Hospital Public Company Limited, BKIH stands out as one of
the most capable investors. Their involvement could help further the Company's business in various aspects,
such as integrating their expertise and information about the insurance business, which is closely linked to the
hospital business. One of BKIH's main customer bases consists of general consumers who purchase health
insurance, and this expertise can be combined with the Company’s knowledge to develop services that better
cater to insurance customers and enable the transition to becoming a fully cash-based hospital. Furthermore,
joint marketing activities can create opportunities to generate revenue for both the Company and BKIH. Examples
include promoting the Company’s services within BKIH’s business group, selling insurance within the Company’s
premises, and organizing marketing activities to enhance consumer awareness and increase the utilization rate

of the Company’s hospital services.

Under the terms of the Memorandum of Understanding on Subscription of Newly Issued Shares (details
outlined in Attachment 1), the Company agrees to appoint Mr. Chai Sophonpanich (Chairman of BKIH) as the
Company’s Advisory Chairman. The Advisory Chairman will provide advice on business strategy, management,

organizational development, and financial and investment consulting to promote growth and increase efficiency
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in the Company's operations, including taking other actions related to the Company's management as necessary
for the utmost benefit of the Company. With Mr. Chai Sophonpanich's experience as Chairman of BKIH, it is
anticipated that his expertise will support the Company in various aspects, including strategic planning, business
development, and extending the Company’s operations as mentioned above. However, under the conditions of
the Memorandum of Understanding on Subscription of Newly Issued Shares, BKIH and Mr. Chai Sophonpanich
will not participate in the company's operational management or decision-making processes. Mr. Chai

Sophonpanich will solely serve as an advisor.

For these reasons, the Company believes that the allocation of newly issued ordinary shares to BKIH
will enable the Company to establish a strong and capable business partnership while enhancing its image. This

is attributed to BKIH's extensive experience and longstanding reputation in the insurance business.

3. Enable the Company to secure funding without incurring interest expenses, while enhancing liquidity

and strengthening its capital structure and financial position

Under the terms of the loan agreement with financial institutions, the Company is required to maintain
a debt service coverage ratio (DSCR) of not less than 1.0 and a debt-to-equity ratio (D/E Ratio) of no more than
2.0. However, the Company has begun facing liquidity challenges, resulting in a D/E Ratio of 1.52 and a DSCR
of 0.16, which fails to meet the required DSCR. Nevertheless, the financial institutions have granted a waiver for
these conditions, as the Company has consistently met its loan repayment obligations in full and on time. In
addition, the transaction involving the issuance and offering of newly issued ordinary shares to BKIH will enable
the Company to receive a total of THB 48,364,400 without incurring interest expenses. This amount can be used
not only to implement the Company's plans but also to increase its working capital, thereby improving its liquidity.
Additionally, based on the Company's consolidated financial statements as of 31 December 2024, the Company
had total liabilities of THB 1,268.30 million and total shareholders' equity of THB 835.90 million, resulting in a
debt-to-equity (D/E) ratio of 1.52 time. Following the receipt of THB 48,364,400 from the transaction, the
Company's total shareholders' equity will increase by THB 48,364,400 to THB 884.27 million, while the D/E ratio
will decrease to 1.43 time. Moreover, if the capital increase with BKIH is successful, the Company's liquidity ratio
will improve from 0.48 time to 0.53 time. This will strengthen the Company's financial structure and enhance its

liquidity, preparing it for future business growth.

Table 1: Analysis of Liquidity Ratios Before and After Receiving Capital Increase from BKIH

Analysis Cash Current assets Current liabilities Current Ratio
Liquidity ratio (THB million) (THB million) (THB million) (Time)

Before PP 18.94 422.79 886.24 0.48

After PP 67.30 471.16 886.24 0.53

Table 2: Details of the Debt-to-Equity Ratio Analysis Before and After the Capital Injection from BKIH.

Analysis Liabilities Shareholders’ Equity D/E Ratio
Debt-to-Equity Ratio (THB million) (THB million) (Time)

Before PP 1,268.30 835.90 1.52

After PP 1,268.30 884.26 1.43
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Therefore, the issuance and offering of newly issued ordinary shares to BKIH has provided the Company
with funding that incurs no interest expenses. It has also enhanced the Company's liquidity, strengthened its
capital structure, and improved its financial position. However, if the Company is unable to proceed with the
issuance of newly issued ordinary shares to BKIH, it may consider alternative funding sources, such as borrowing
from financial institutions. This approach would, however, result in an increased burden of interest payments for

the Company.

4. The Company is able to offer newly issued ordinary shares at a price higher than range of fair value

The Company has set the offering price of newly issued ordinary shares to BKIH at THB 2.1028 per
share. When compared to the fair value of the Company's ordinary shares, as assessed by the IFA using the
discounted cash flow method (The IFA has not included the expected value from BKIH's potential contribution to
furthering the Company's business in various aspects due to the uncertainty, as BKIH has no binding
commitments, both written or verbal, to assist the Company in expanding its business. However, the IFA has
chosen to use the discounted cash flow (DCF) method for estimating the Company's valuation, as the IFA views
the Company as continuing its operations without interruption under the going concern basis.), which the IFA
deems appropriate, the fair value of the Company's ordinary shares ranges between THB 0.10 and THB 0.84
per share (details in Section 5, page 22). Therefore, the advisor opines that the Company benefits from offering

its newly issued ordinary shares to BKIH, as the offering price is higher than range of fair value.
4.3 Disadvantage of entering into the Transaction

1. The existing shareholders of the Company will be affected by the reduction in their shareholding

proportion (Control Dilution) as well as the decrease in the Company's share price (Price Dilution)

The issuance and offering of newly issued ordinary shares to BKIH will increase the number of ordinary
shares, resulting in the current shareholders of the Company being impacted by a reduction in their voting rights

(Control Dilution) and a decrease in the share price (Price Dilution). The details of the calculations are as follows:
1.1 Control Dilution

Case 1: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

Following the issuance and offering of newly issued ordinary shares to private placement investors
(Private Placement), there will be an impact on the voting rights of existing shareholders, resulting in a reduction

of their voting rights. The calculation is as follows:

Control Dilution Qp

Qo + Qp

= 23,000,000

214,001,800 + 23,000,000

= 9.70%
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Whereby, Qo = The total number of paid-up ordinary shares of the Company (after the capital
reduction through the cancellation of repurchased shares) is 214,001,800 shares.
Qp = The total number of ordinary shares offered for private placement (Private Placement)

is 23,000,000 shares.

Case 2: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

and the Allocation of Newly Issued Ordinary Shares to Accommodate the Exercise of Rights

under Warrants IMH-WA1

As the Board of Directors of the Company has resolved to propose to the shareholders' meeting
for approval of the allocation of up to 107,000,900 newly issued ordinary shares, with a par value of THB 0.50
per share, to accommodate the exercise of rights under the warrants to purchase ordinary shares of Intermedical
Care and Lab Hospital Public Company Limited No. 1 (IMH-W1). These shares are to be allocated to the existing
shareholders of the Company proportionately (Rights Offering). Consequently, if all the warrants under IMH-W1
are exercised by individuals who are not the existing shareholders of the Company, and newly issued ordinary
shares are also offered through private placement to specific persons, there will be a reduction in the voting

rights of the existing shareholders. The calculation is as follows:

Control Dilution Qw + Qp

Qo + Qw + Qp

= 107,000,900 + 23,000,000

214,001,800 + 107,000,900 + 23,000,000
= 37.79%

Whereby, Qo = The total number of paid-up ordinary shares of the Company (after the capital

reduction through the cancellation of repurchased shares) is 214,001,800 shares.

Qw = The total number of ordinary shares allocated to accommodate the exercise of rights

under warrants IMH-W1 is 107,000,900 shares.

Qp = The total number of ordinary shares offered for private placement (Private Placement)

is 23,000,000 shares.
1.2 Price Dilution

Case 1: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

The price reduction impact arises from the issuance and offering of newly issued ordinary shares

to private placement investors (Private Placement) at the offering price of THB 2.1028 per share.

Price Dilution Price before offering * — Price after offering **

Price before offering *

= 4.32-4.10
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4.32
= 5.09%

Whereby, * Price before offering = The share price before the offering, calculated based on the
weighted average price of the Company's ordinary shares traded on the stock
exchange during the 15 consecutive trading days prior to the Board of Directors'
meeting on 27 February 2025. This period covers 5 February 2025 to 26 February
2025, with the weighted average price being THB 4.32 per share.

** Price after = [(Price before offering * x Paid-up shares***) + (PP Price x
offering PP _shares)

Paid-up shares *** + PP Price

[(4.32 x 214,001,800) + (2.1028 x 23,000,000)]

214,001,800 + 23,000,000
= THB 4.10 per share

el Paid-up shares = The number of paid-up shares after the capital reduction through
the cancellation of 998,200 repurchased shares that remain unsold (215,000,000 —
998,200 = 214,001,800 shares).

Case 2: The Issuance and Offering of Newly Issued Ordinary Shares to Private Placement (PP)

and the Allocation of Newly Issued Ordinary Shares to Accommodate the Exercise of Rights

under Warrants IMH-W1

If all warrants are exercised to purchase ordinary shares by individuals who are not the
Company's existing shareholders, and newly issued ordinary shares are offered through private placement to
specific persons (Private Placement), the Company's ordinary shares will not experience a price impact. The

calculation is as follows:

Price before offering * — Price after offering **

Price Dilution

Price before offering *

= 4.32 - 4.69

4.32
= -8.56%

Whereby, * Price before offering = The share price before the offering, calculated based on the
weighted average price of the Company's ordinary shares traded on the stock
exchange during the 15 consecutive trading days prior to the Board of Directors'
meeting on 27 February 2025. This period covers 5 February 2025 to 26 February
2025, with the weighted average price being THB 4.32 per share.
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**  Price after [(Price before offering * x Paid-up shares***) + (Exercise
offering price x shares accommodate for IMH-W1) + (PP Price x

PP shares)]

Paid-up shares *** + shares accommodate for IMH-W1 +

PP shares

[(4.32 x 214,001,800) + (6.00 x 107,000,900) +
(2.1028 x 23,000,000)]

214,001,800 + 107,000,900 + 23,000,000

= THB 4.69 per share

*kk

Paid-up shares = The number of paid-up shares after the capital reduction through
the cancellation of 998,200 repurchased shares that remain unsold (215,000,000 —
998,200 = 214,001,800 shares).

2. The Company will incur operational expenses in accordance with the conditions, procedures, and

methods for offering newly issued ordinary shares to private placement

As the Company's transaction to offer newly issued ordinary shares to private placement investors falls
within the scope of significant private placement under Notification No. TorJor. 28/2565, the Board of Directors
has resolved to propose to the shareholders' meeting for approval to set the offering price at THB 2.1028 per
share, totaling THB 48,364,400. This offering price represents a discount of 51.32 percent from the market price
and qualifies as an offering of newly issued shares at a price below 90% of the market price. The market price
is calculated based on the weighted average price of the Company's shares traded on the stock exchange over
the 15 consecutive trading days prior to the date the Board of Directors resolved to propose the agenda to the
shareholders' meeting for approval of the offering. This period spans from 5 February 2025 to 26 February 2025,
with a market price of THB 4.32 per share (data sourced from SETSMART at www.setsmart.com). As a result,
the Company must obtain approval from the shareholders' meeting with a vote of no less than three-fourths of
the total votes of shareholders present and entitled to vote. Additionally, no shareholders representing 10 percent
or more of the total votes of shareholders present and entitled to vote may object to the offering of shares to
private placement investors. Furthermore, the Company must appoint an Independent Financial Advisor (IFA),
who must be on the list of financial advisors approved by the Securities and Exchange Commission (SEC), to

provide an opinion on the transaction.

In carrying out the activities under the aforementioned criteria, the Company will incur related expenses
to comply with such criteria, including costs for organizing a shareholders' meeting to consider the transaction
and fees for the Independent Financial Advisor (IFA). These expenses must be borne by the Company regardless
of whether the shareholders' meeting resolves not to approve the issuance and offering of newly issued ordinary
shares to BKIH. Additionally, in the event that the shareholders' meeting approves the transaction, the Company
will incur further expenses related to the process of offering newly issued ordinary shares, such as fees for

registering the capital increase and amending the paid-up capital.
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4.4 Advantage of not entering into the Transaction

1. The existing shareholders of the Company will not be affected by a reduction in their shareholding

proportion (Control Dilution) or a decrease in the Company's share price (Price Dilution)

In the case where there is no issuance and offering of newly issued ordinary shares to BKIH, the existing
shareholders of the Company will not be affected by a reduction in their shareholding proportion (Control Dilution)

or the impact of a decrease in share price (Price Dilution).
4.5 Disadvantage of not entering into the Transaction

1. The Company will not receive funds from the issuance and offering of newly issued ordinary shares to

carry out its plans

The Company will not receive THB 48,364,400 from the offering of newly issued ordinary shares through
private placement (Private Placement), which the Company had planned to use for establishing an MRI and
Mammogram center. This aligns with the Company's business strategy to fully transition into a cash hospital.
The Company recognizes that adapting its operations into a cash hospital will enable it to adjust service fees
upward and improve liquidity, as payments are received in a shorter timeframe. This approach will strengthen

the Company’s ability to compete in the hospital industry in the long term.

However, if the Company is unable to proceed with the issuance of newly issued ordinary shares to
BKIH, it may consider alternative funding sources, such as borrowing from financial institutions. This approach

would, however, result in an increased burden of interest payments for the Company.

2. The Company will miss the opportunity to form a partnership with BKIH

The Company will miss the opportunity to form a partnership with BKIH, a well-established group in the
insurance industry with a long-standing reputation. BKIH holds shares in Bangkok Insurance Public Company
Limited, a leading insurance company in Thailand. The Company expects that BKIH could contribute to its
business operations in various aspects, such as leveraging its expertise and knowledge in the insurance industry,
which closely aligns with the hospital business. This is particularly relevant since one of BKIH's key customer
bases comprises general consumers who purchase health insurance. By integrating BKIH's expertise with the
Company's knowledge, it could enhance the Company's services to better meet the needs of insurance customers

and transition fully into a cash hospital.

3. The Company will not receive a source of funding free from interest payment obligations

The Company will not receive THB 48,364,400 from the offering of newly issued ordinary shares through
private placement (Private Placement), which is a source of funding free from interest payment obligations. In
the event that the Company requires such funds in the future for various purposes, it may have to consider

obtaining financing through borrowing, which would entail interest payment obligations.

4. The Company will incur expenses related to the transaction without yielding any benefits

If the Company does not receive approval from the shareholders' meeting to proceed with the private

placement offering of newly issued ordinary shares, along with related agenda items, the Company will be unable
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to execute the transaction. As a result, certain expenses related to the transaction will be incurred without yielding
any benefits, such as costs for organizing the shareholders' meeting to consider the transaction and fees for the

Independent Financial Advisor (IFA).
4.6 Risk from entering into the Transaction

1.  The risk of having to record expenses arising from share-based payments

In the case where the transaction for the issuance and offering of newly issued shares to BKIH falls
under the criteria for consideration according to Thailand Financial Reporting Standard No. 2 regarding Share-
Based Payment, the Company may have to record expenses based on such criteria in its financial statements.
The criteria require the Company to record the difference between the fair value of ordinary shares and the
offering price as an expense in the income statement. The IFA has simulated scenarios by calculating the fair
value using various methods and comparing it with the offering price to assess potential impacts under these

criteria, as shown in the following table.

Different

Fair value of between fair Maximum Opinion of the

Approach ordinary shares value and expenses IFA on the

(THB per share) | offering price & (THB million) approach

(THB per share)

1. Book Value Approach 3.51 1.41 32.37 Not appropriate
2. Adjusted Book Value Approach 3.51 1.41 32.37 Not appropriate
3. Price to Earnings Ratio Approach n.a. n.a. n.a. Not appropriate
4. Price to Book Value Ratio Approach 8.07 — 9.39 5.97 - 7.29 137.25 - 167.61 Not appropriate
5. Market Price Approach 4.32 - 5.58 2.22 —3.48 51.00 — 79.98 Not appropriate

6. Discounted Cash Flow Approach: DCF 0.10 - 0.84 (2.01) — (1.26) - Appropriate

Remark: (1) The offering price is THB 2.1028 per share

In assessing whether the transaction of issuing and offering newly issued shares to BKIH falls under the
accounting standards for Thailand Financial Reporting Standard (TFRS) No.2 , Share-based Payment, based on
interview with the management, the consideration primarily depends on the fair value of the Company's ordinary
shares compared to the offering price of the newly issued ordinary shares. This determination will be reviewed
again by the Company in collaboration with the auditor after the transaction is completed. Based on interviews
with the Company's management, the preliminary opinion suggests that this transaction might not qualify as
requiring expense recognition under the aforementioned accounting standard. However, if the Company is
required to record expenses according to this standard, the expenses will be recognized on the date the newly

issued ordinary shares are offered.

2. The risk of the Company being unable to execute its planned operations

The Company may face risks of being unable to execute its planned operations following the completion
of the issuance and offering of newly issued ordinary shares to BKIH. The Company may fail to complete the
establishment of MRl and Mammogram centers within the specified timeframe (2025-2026). Even if the centers

are successfully established, the performance outcomes might not align with expectations.
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However, if the Company is unable to proceed with the issuance of newly issued ordinary shares to
BKIH, it may consider alternative funding sources, such as borrowing from financial institutions. This approach

would, however, result in an increased burden of interest payments for the Company.

3. The risk of Mr. Chai Sophonpanich (Chairman of BKIH) being appointed as Chairman of Advisors of the

Company

After the completion of the Company's issuance and offering of newly issued ordinary shares to BKIH, Mr. Chai
Sophonpanich (Chairman of BKIH) will be appointed as the Company's Chairman of Advisors. In this role, he will

have access to the Company's internal information through consultations provided to the Company.

However, following BKIH's investment in the Company's newly issued shares and Mr. Chai
Sophonpanich's appointment as Chairman of Advisors, the Company will implement a confidentiality agreement
between itself and Mr. Chai Sophonpanich. This agreement is intended to safeguard business confidentiality and
mitigate potential conflicts of interest that may arise in the future since BKIH holds shares in Bumrungrad Hospital
Public Company Limited, which operates Bumrungrad Hospital. The IFA considers this measure appropriate and

effective in reducing potential conflicts of interest.

Under the terms of the Memorandum of Understanding on Subscription of Newly Issued Shares (details
outlined in Attachment 1), the Company agrees to appoint Mr. Chai Sophonpanich (Chairman of BKIH) as the
Company’s Advisory Chairman. The Advisory Chairman will provide advice on business strategy, management,
organizational development, and financial and investment consulting to promote growth and increase efficiency
in the Company's operations, including taking other actions related to the Company's management as necessary
for the utmost benefit of the Company. However, under the conditions of the Memorandum of Understanding on
Subscription of Newly Issued Shares, neither BKIH nor Mr. Chai Sophonpanich will be involved in the
management of the Company’s operations or its business decisions. Mr. Chai Sophonpanich will solely act as
an advisor, without receiving any compensation. Additionally, the Company will record the details of Mr. Chai

Sophonpanich’s advisory contributions to serve as a reference for various purposes.

4.7 The value received by shareholders compared to the impact on their share of profits or voting

rights

Through the transaction of offering newly issued ordinary shares to BKIH, the Company will receive THB
48,364,400, which it plans to utilize for business expansion related to its hospital operations. Specifically, this
will involve the establishment of MRI and Mammogram centers at IMH Silom Hospital, aligning with the
Company’s strategy to fully transition into a cash hospital. The Company views this transition as a means to
increase service fees and enhance liquidity by shortening payment cycles, thereby strengthening its long-term
competitiveness in the hospital industry. Furthermore, BKIH's investment will provide the Company with a capable
investor and partnership with one of Thailand's leading insurance groups. This collaboration is expected to bolster
the Company, particularly in terms of its insurance customer base, one of the Company’s primary target
segments. It aligns with the Company’s business model shift, aiming to reduce dependence on government
budgets and increase the proportion of cash and insurance customers. BKIH's involvement is anticipated to

attract more insurance and cash-paying customers, creating opportunities for higher profit margins.
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Additionally, the offering price of newly issued ordinary shares to BKIH is set at THB 2.1028 per share.
When compared to the fair value of the Company's ordinary shares, as assessed by the IFA using the discounted
cash flow method deemed appropriate, the fair value of the Company's ordinary shares ranges from THB 0.10
to THB 0.84 per share (details in Section 5, page 22). It is evident that the Company can offer its newly issued

ordinary shares at a price higher than range of the fair value, benefiting both the Company and its shareholders.

Based on the above reasons, the advisor opines that the allocation of the Company's newly issued
ordinary shares for private placement in this instance will be advantageous to the Company's shareholders,

outweighing the impact of dilution on the existing shareholders.

4.8 Summary of the IFA’s opinion on the offering of newly issued ordinary shares through private

placement

Arising from the Company's vision to transform its business strategy into becoming a fully cash hospital
and to expand its current hospital-related operations through the establishment of MRl and Mammogram centers
at IMH Silom Hospital, the Company aims to utilize the THB 48,364,400 raised from the issuance and offering
of newly issued shares to BKIH. This funding will support the Company’s investment plans (The establishment
of MRI and Mammogram Centers at IMH Silom Hospital.), enhance its competitive edge, provide comprehensive
services, and bolster its transition towards being a cash hospital. The Company believes that shifting to this
model will enable higher service fees, improved liquidity due to shorter payment cycles, and stronger long-term
competitiveness within the hospital industry. Moreover, the issuance of newly issued shares will provide the
Company with a business partner, BKIH, which is a renowned group in the insurance industry with longstanding
expertise. BKIH holds shares in Bangkok Insurance Public Company Limited, one of Thailand's leading insurance
companies, established since 1947. Additionally, the BKIH holds a 10.97 percent stake in Bumrungrad Hospital
Public Company Limited (as of 20 March 2025), which operates Bumrungrad Hospital, one of Thailand's leading
healthcare institutions. Therefore, with its extensive experience in the insurance business and its involvement in
hospital operations through its shareholding in Bumrungrad Hospital Public Company Limited, BKIH stands out
as one of the most capable investors. These contributions include integrating insurance knowledge and insights
closely related to hospital business, given that one of BKIH’s main customer bases consists of general consumers
who purchase health insurance, with the Company’s expertise to improve its services, address the needs of
insurance customers, and transition into a cash hospital. Additionally, collaborative marketing activities between
the Company and BKIH could create opportunities to generate revenue for both parties. Such activities might
involve promoting the Company’s services within BKIH’s business networks, selling insurance within the
Company’s premises, and organizing marketing initiatives to raise consumer awareness and increase the

utilization rate of the Company’s hospital services.

Additionally, the offering price of newly issued ordinary shares to BKIH is THB 2.1028 per share. When
compared to the fair value of the Company's ordinary shares, assessed by the IFA using the discounted cash
flow method deemed appropriate, the fair value ranges between THB 0.10 and THB 0.84 per share (details in
Section 5, page 22). This indicates that the Company can offer its newly issued shares at a price higher than
range of the fair value, which benefits both the Company and its shareholders. Additionally, based on interviews

with the Company’s management, the IFA found that the Company’s major shareholders do not intend to
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subscribe to newly issued ordinary shares through a Rights Offering or a Private Placement, except for supporting
the share offering to BKIH. Furthermore, management indicated that the Company currently has no necessity to
increase capital through a Rights Offering to existing shareholders, as this method would only provide additional
capital without the benefits of acquiring a strategic business partner like BKIH. At present, the Company can still

access alternative funding sources, such as loans from financial institutions.

Based on the reasons and necessities, the appropriateness of the objectives, the offering price of the
newly issued ordinary shares, as well as the Company's planned use of funds and expected benefits, and upon

consideration of the advantages and disadvantages discussed earlier, the IFA is of the opinion that the offering

of newly issued ordinary shares is reasonable.
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Part 5 : Fairness of Price and Conditions of the Transaction
5.1 Assessment of the fair value of ordinary shares

To assess the fair value of the Company's ordinary shares, the IFA has evaluated the fair value using

five different methods as follows:
(1) Book value method
(2) Adjusted book value method
(3) Market comparable method
(4) Market price method
(5) Discounted cash flow method

The details of the evaluation of the fair value of the Company's ordinary shares by each method are as

follows:
511 Book value method

To assess the fair value of the Company's ordinary shares using the book value approach, the IFA
deducts the Company’s liabilities and non-controlling interests from its total assets. The IFA has referenced the
Company's assets, liabilities, and non-controlling interest data as of 31 December 2024, from the consolidated
financial statements for the year ended 31 December 2024, which were audited by the auditor of Dharmniti
Auditing Company Limited, an auditor approved by the SEC (Securities and Exchange Commission). The details

of the assessment of the fair value of the Company’s ordinary shares are as follows:

Details As of 31 December 2024 Unit
Total assets 2,104.21 THB million
Deduct total liabilities (1,268.30) THB million
Deduct non-controlling interest (85.32) THB million
Fair value of ordinary shares 750.58 THB million
Divide number of issued and paid-up shares (") 214.00 Million shares
Value per share 3.51 THB per share

Remark: (1) The total number of issued and outstanding ordinary shares is 215,000,000 shares, deducting 998,200 shares that

were repurchased.

From the assessment of the fair value of the Company's ordinary shares using the book value method,

the fair value as of 31 December 2024 is THB 750.58 million, or THB 3.51 per share.

The IFA is of the opinion that the fair value assessment of the Company's ordinary shares using this
method reflects the book value at that time. However, such an assessment does not represent the true
appropriate value and does not account for the future operational potential of the Company. This valuation method
is more suitable for cases involving the sale or liquidation of a business, as it does not consider the future
business prospects. This approach is inconsistent with the management's policy to continue the Company's
operations on a going concern basis. Therefore, the IFA deems this method unsuitable for assessing the fair

value of the Company's ordinary shares in this instance.
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5.1.2 Adjusted book value method

To assess the fair value of the Company's ordinary shares using the adjusted book value method, the
IFA would take the book value of the Company from the consolidated financial statements for the year ended 31
December 2024, audited by the auditor, and adjust it to reflect the fair value of assets, liabilities, and other
significant items as of 31 December 2024. This would make the items in the consolidated financial statements
for the year ended 31 December 2024 reflect the most up-to-date fair value. This method provides a more

current reflection of the Company's book value compared to the book value method.

However, as the Company has not prepared an asset valuation report, interviews with management
revealed that the latest asset valuation report was conducted over five years ago. This report is no longer suitable
for assessing the current value of the Company, as management believes the cost of conducting such a valuation
may outweigh the expected benefits. Additionally, this valuation method is more appropriate for scenarios
involving the sale or liquidation of a business, which contradicts the information received from management about
the Company's intention to continue its operations on a going concern basis. Furthermore, the goodwill arose
from the acquisition of Suk Sawasdee Medical Company Limited and Mahesak Hospital Company Limited. The
Company has tested goodwill for impairment according to relevant financial reporting standards. However, the
IFA has not considered adjusting the goodwill value since the impairment testing was conducted at the cash-
generating unit level, rather than valuing individual assets. This approach has already been reflected in the fair
value assessment of the Company's ordinary shares using the discounted cash flow (DCF) method. Interviews

with management did not indicate any signs requiring the recording of goodwill impairment.

Therefore, the IFA considers that the fair value of the Company's ordinary shares, based on the adjusted
book value method, is equivalent to the book value method. This amounts to THB 750.58 million or THB 3.51

per share.
5.1.3 Market comparable method

The market comparable method evaluates fair value under the assumption that companies operating in
similar industries should have comparable market ratios. These ratios reflect market mechanisms and investors'
perspectives on a company at a specific point in time. However, the companies used for comparison inherently
have differences, such as sources of income, company size, financial structures, and accounting policies. These
differences represent the limitations of the market comparable method. For assessing the fair value of the
Company'’s ordinary shares using this method, the IFA conducted valuations based on (1) the Price to Earnings

Ratio (P/E) and (2) the Price to Book Value Ratio (P/BV).

The IFA has considered listed companies on the Stock Exchange of Thailand that operate businesses
similar to the Company, specifically those in the hospital sector. The analysis takes into account various
dimensions, including hospitals with a comparable number of patient beds to the Company, or whose primary
customer base consists of clients under the National Health Security Office (NHSO) system and Social Security
system. This ensures there are sufficient and relevant comparable companies for applying the market multiple
comparison method. The number of beds indicates the service capacity, reflecting operational risk similarity, while

the service model for customers highlights business risk alignment.
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Number of Provide service to client
inpatient beds under
No. Company name Ticker As of 31
December
2024 NHSO System | SSO System
Intermedical Care and Lab Hospital Public Company 252 Yes Yes
Limited H
1. Nakornthon Hospital Public Company Limited 150 Yes Plan to apply
NKT in early of
2026
2. Praaram 9 Hospital Public Company Limited PR9 204 No No
3. Ladprao General Hospital Public Company Limited LPH 209 No Yes
4. Rajthanee Hospital Public Company Limited RJH 492 Yes Yes
5. Sikarin Public Company Limited SKR 654 No Yes
6. Chularat Hospital Public Company Limited CHG 938 Yes Yes
Details of each companies’ business characteristic are as follows:
Net profit for the year
Assets as of 31
ended 31 December
Company Details of business December 2024
2024
THB million THB million
Operating as a private hospital, it provides health check-up services 2,104.21 (72.08)
aa both onsite and offsite
Providing general hospital medical services under the name of 2,620.90 233.70
NKT "Nakornthon Hospital"
Company operates overnight general hospital under the name of 6,399.10 712.68
PR "Praram 9 Hospital"
Business sectors comprising hospital and related healthcare 3,039.48 78.18
services, scientific analytical and diagnostic laboratory service of
LPH medical healthcare, food, agricultural, pharmaceutical, clinical trial,
calibration, hospital management and consulting services, as well
as medical analytical and diagnostic services having details.
The group of company operates the overnight general hospital 4,401.23 493.04
RJH under the name of "Rajthanee Hospital" and "Rajthanee Rojana
Hospital"
The Company operates three private hospitals located in eastern 9,619.83 663.59
Bangkok, Samutprakarn province and Hat Yai District, Songkhla
SKR Province namely as Sikarin Hospital, Sikarin Samut Prakan Hospital
and Sikarin Hat Yai Hospital
Operates as a private hospital group with branches and clinics 10,386.57 965.22
covering service areas around Suvarnabhumi Airport. These
include Prawet and Lat Krabang districts in the eastern part of
cHe Bangkok; Thepharak and King Kaew Roads in Bang Phli District,
Samut Prakan Province. The coverage extends to the eastern
provinces, including Bang Na-Trat Road in Bang Pakong District
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Company

Details of business

Assets as of 31

December 2024

Net profit for the year
ended 31 December

2024

THB million

THB million

District,

Province; Aranyaprathet District,

Province; and Mueang District, Rayong Province.

and Gateway City Industrial Estate in Chachoengsao Province;

Route 304 in Sri Maha Phot District, Prachinburi Province; Mueang

Sa Kaeo

The IFA has compiled the P/E and P/BV ratios of the companies used for comparison as of 26 February

2024, the last business day before the Company’s Board of Directors resolved to approve the transaction.

Additionally, historical data from 1 month, 3 months, 6 months, 9 months, and 12 months prior to 26 February

2024 have been included. The details are as follows:

Price to Earnings Ratio (P/E)

As of 26 Historical from 26 February 2025
Company Unit
February 2025 1 Month 3 Month 6 Month 9 Month 12 Month
IMH Time n.a.? n.a? n.a.? n.a.? n.a.? 13.18x
NKT Time 9.98x 10.53x 12.25x0 | 12.25x" | 12.25x" | 12.25x"
PR9 Time 25.27x 25.32x 27.62x 27.69x 26.20x 26.30x
LPH Time 37.39x 42.25x 43.98x 47.84x 50.93x 51.68x
RJH Time 9.38x 9.88x 10.74x 12.88x 14.17x 15.04x
SKR Time 19.50x 20.49x 21.81x 22.13x 22.27x 22.53x
CHG Time 22.05x 21.16x 22.73x 25.65x 26.04x 27.07x
Average Time 20.60x 21.60x 23.19x 24.74x 25.31x 25.81x

Source : SETSMART

Remark : (1) NKT was listed on the Stock Exchange of Thailand on 20 December 2024. Therefore, data is available starting

from that date onward.

(2) Cannot calculate due to the Company’s reported net loss in 2024.

Price to Book Value Ratio (P/BV)

As of 26 Historical from 26 February 2025
Company Unit
February 2025 1 Month 3 Month 6 Month 9 Month 12 Month
IMH Time 1.15x 1.16x 1.22x 1.30x 1.37x 1.46x
NKT Time 1.21x 1.30x 1.52x" 1.52x" 1.52x" 1.52x"
PR9 Time 3.31x 3.29x 3.59x 3.50x 3.24x 3.17x
LPH Time 1.53x 1.55x 1.58x 1.65x 1.66x 1.68x
RJH Time 2.27x 2.43x 2.65x 2.95x 3.11x 3.24x
SKR Time 2.16x 2.27x 2.41x 2.47x 2.54x 2.61x
CHG Time 3.32x 3.18x 3.42x 3.75x 3.73x 3.85x
Average Time 2.30x 2.34x 2.53x 2.64x 2.63x 2.68x

Source : SETSMART

Remark : (1) NKT was listed on the Stock Exchange of Thailand on 20 December 2024.

that date onward.

Therefore, data is available starting from
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Price to Earnings Ratio (P/E)

To evaluate the fair value of the Company's ordinary shares using the Price to Earnings Ratio (P/E)
method, the IFA would multiply the Company’s net profit for the year ended 31 December 2024 by the P/E ratio
of comparable companies. The IFA references the Company's net profit from the consolidated financial

statements for the year ended 31 December 2024, which were audited by the auditor.

However, since the Company reported a net loss for the year ended 31 December 2024, the IFA is unable

to assess the fair value of the Company's ordinary shares using the P/E ratio comparison method.

Price to Book Value Ratio (P/BV)

To evaluate the fair value of the Company's ordinary shares using the Price to Book Value Ratio (P/BV)
method, the IFA multiplies the Company's book value as of 31 December 2024 by the P/BV ratios of comparable
companies. The IFA references the Company’s book value from the consolidated financial statements for the
year ended 31 December 2024, which were audited by the auditor. The details of the assessment of the fair

value of the Company’s ordinary shares are as follows:

As of 26 Historical from 26 February 2024
Company Unit
February 2024 1 Month ‘ 3 Month ‘ 6 Month ’ 9 Month | 12 Month
Book value as of 31 THB million 750.58
December 2024
P/BV of comparable Time 2.30x 2.34x 2.53x 2.64x 2.63x 2.68x
company
Fair value of ordinary THB million 1,726.34 1,754.26 1,897.37 1,980.35 1,977.10 2,010.01
shares
Divide number of issued | Million shares 214.00
and paid-up shares
Value per share THB per 8.07 8.20 8.87 9.25 9.24 9.39
share

Remark: (1) The total number of issued and outstanding ordinary shares is 215,000,000 shares, deducting 998,200 shares that

were repurchased.

From the assessment of the fair value of the Company's ordinary shares using the Price to Book Value
Ratio (P/BV) method, the fair value of the Company's ordinary shares is estimated to range between THB

1,726.34 million and THB 2,010.01 million, equivalent to THB 8.07 to THB 9.39 per share.

However, the evaluation using the P/BV method involves companies that inherently differ in aspects
such as income sources, company size, financial structures, and accounting policies. Additionally, the book value
of the Company or the comparative companies may not fully reflect their true value. Furthermore, the P/BV
method only compares price to book value, representing the premium investors assign to the book value of each
company. It does not capture the operational potential or capabilities of the companies in the future, making this

method unsuitable for assessing the fair value of the Company’s ordinary shares in this case.
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5.1.4 Market price method

To assess the fair value of the Company's ordinary shares using the market price method, the IFA
considers the trading value and trading volume of the Company's ordinary shares listed on the Stock Exchange
of Thailand. The IFA calculated the weighted average price of the Company's ordinary shares as of 26 February
2025, the last business day before the Company’s Board of Directors resolved to approve the transaction.
Additionally, historical data from 1 month, 3 months, 6 months, 9 months, and 12 months prior to 26 February
2025 were included in the analysis. The analysis excludes trading data for the Company’s ordinary shares
following the Board’s resolution, as such trading activities might have been influenced by the announcement of

the resolution. The details of the fair value assessment of the Company's ordinary shares are as follows:

As of 26 Historical from 26 February 2025
Company Unit
February 2025 1 Month 3 Month 6 Month 9 Month | 12 Month
Trading value THB million 0.03 2.81 9.57 19.15 34.56 50.53
Trading volume mm shares 0.01 0.65 211 3.94 6.70 9.05
THB per
Weighted average price 4.32 4.32 4.55 4.86 5.16 5.58
share
Multiply number of issued
Million shares 214.00
and paid-up shares "
Fair value of ordinary
THB million 924.54 924.67 972.74 1,040.98 1,104.12 1,195.19

shares

Remark: (1) The total number of issued and outstanding ordinary shares is 215,000,000 shares, deducting 998,200 shares that

were repurchased.

From the assessment of the fair value of the Company's ordinary shares using the market price
comparison method, the fair value of the Company's ordinary shares is estimated to range between THB 924.54

million and THB 1,195.19 million, equivalent to THB 4.32 to THB 5.58 per share.

The evaluation of the fair value of the Company's ordinary shares using the market price method relies
on historical trading data of the Company’s ordinary shares. This data reflects the historical supply and demand
for the Company's shares, as well as investor expectations of the Company's performance at various times.
Therefore, it may not accurately represent the current fair value of the Company. Additionally, based on interviews
with the Company’s management, the IFA found that the major shareholders of the Company do not wish to
subscribe to newly issued ordinary shares through a Rights Offering or a Private Placement, except to support
the share offering to BKIH. This is because these individuals do not intend to procure additional funding for
investment in the Company, even with the shares being offered at market price. Furthermore, when considering
the Company's performance in 2024, which resulted in losses, the IFA concludes that the market comparison
method is not an appropriate valuation approach for determining the fair value of the Company's ordinary shares

in this instance.
5.1.5 Discounted cash flow method

To evaluate the reasonableness of the pricing, the IFA has prepared a projection of the Company's Free

Cash Flow to Firm (FCFF). The estimate reflects the Company's operations, which provide medical services to
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general patients, cash-paying patients, private insurance patients, and state-benefit patients. These services are
supported by a team of expert doctors and nurses offering close care and using modern medical equipment for
efficient diagnosis. Additionally, the IFA discounted the Company's projected FCFF, which is derived from
financial forecasts, using the Weighted Average Cost of Capital (WACC) to assess price reasonableness.
Financial projections have been prepared for the period of 2025-2029, or the next five years, based on the
assumption that the hospital business will continue uninterrupted (Going Concern Basis) with no significant
changes in the Company's operations, which continue under the current economic conditions and circumstances.
This excludes the potential benefits arising from BKIH's investment in the Company's future business expansion,
as these benefits remain uncertain and are not subject to binding agreements, either written or verbal, to support
the Company's growth in various aspects. The IFA believes that the projected period under these assumptions

is appropriate as it sufficiently encompasses the business cycle

For the year ending 31 December
Until: THB million
2022 2023 2024

Revenue from Services 188.72 183.60 147.73
Revenue from Hospital Operations — IMH Thonburi

Outpatient Revenue 9.16 5.08 3.47

Inpatient Revenue 12.84 25.92 24.59

Revenue from Social Security System 110.66 13.08 22.21

Revenue from NHSO (National Health Security Office 306.75 279.18 224.50

Other Medical Revenue 11.71 13.20 19.76

Total Revenue — IMH Thonburi 451.11 336.46 294.53
Revenue from Hospital Operations — IMH Silom

Outpatient Revenue 61.58 24.24 22.40

Inpatient Revenue 49.54 37.51 71.91

Revenue from Social Security System 83.31 77.68 105.63

Revenue from NHSO (National Health Security Office 44.95 10.12 118.84

Other Medical Revenue 0.81 - 10.01

Total Revenue — IMH Silom 240.20 149.55 328.80
Total Revenue from Hospital Operations (2 Hospitals) 691.31 486.02 623.33
Other Income 11.37 7.04 7.16
Total Revenue 891.40 676.65 778.22
Growth Rate (%) (24.09%) 15.01%

In preparing the financial projections, the IFA utilized data from the consolidated financial statements for
the years ended 31 December 2023 and 2024, audited by the auditor, along with trial balance data for the first
two months of 2025, which were internally prepared by the Company's management. This approach ensures the
projections closely align with the actual operational results. Additionally, the IFA referenced information gathered
from interviews with the Company's management regarding investment structures, investment plans, and
operational strategies. Furthermore, data on industry conditions, the overall economic situation of the country,
and relevant documents were taken into consideration. The IFA conducted a thorough study and analysis of the
reliability and reasonableness of various assumptions provided by the Company's management and adjusted

certain assumptions cautiously. The key assumptions are as follows:
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5.1.5.1 Revenues from services
The Company’s revenues from services consists of the following:

(1) Annual Health Checkup Revenue: The Company provides annual health checkup services to both
public and private sector clients, either on-site or off-site at locations designated by clients. These services include

a variety of health checkup programs tailored to different age groups.

(2) Pre-Employment Health Checkup Revenue: The Company offers pre-employment health
checkup services with tests tailored to client requirements, assessing health status and readiness for work. The

primary clientele consists of industrial factories.

(3) Foreign Labor Health Checkup Revenue: The Company provides health checkup services for
foreign laborers, conducting examinations as required by law to evaluate health status. These services are used
for obtaining or renewing work permits annually. The main clientele includes industrial factories, with services

often awarded through government hospital tenders.

(4) Vaccination Service Revenue: The Company administers vaccinations, such as Quadrivalent
Influenza Vaccine, Trivalent Influenza Vaccine, Dengue Vaccine, Cervical Cancer Vaccine (Gardasil), Hepatitis
B Vaccine, and Typhoid Vaccine, among others. These services help enhance immunity and cater to both

industrial factory clients and office clients.

(5) COVID-19 Testing and Related Revenue: The Company provides COVID-19 testing services,
immunity testing, and sells COVID-19 test kits.

(6) Other Medical Service Revenue: For example, revenue from medical service fees and related

healthcare services.

For the revenue projections for 2025, the IFA utilized actual performance data for the first two months
of 2025 (January—February) from trial balances prepared by the Company's management. The analysis focused
only on recurring items expected to continue in the future, which were annualized, to reflect the most current
status. Management believes that the actual revenue figures from the first two months (January - February)
accurately reflect the Company's strategic position and business circumstances, and are expected to
appropriately indicate the Company's performance for the projected year. For the revenue projections from 2026
to 2029, the IFA assumed an annual growth rate of 2.12 percent, based on Thailand's 20-year historical average
inflation rate (2004—2023, based on data from the Bank of Thailand) as over the past three years, the Company
has not adjusted service prices due to limitations faced by its customers, as price increases could significantly
affect demand. However, the IFA considers that in the long term, the Company should adjust its service rates at

least in line with the inflation rate.

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Revenues from services 188.72 183.60 147.73 177.84 181.62 185.47 189.40 193.42
Growth rate (percent) (2.72%) (19.53%) 21.53% 2.12% 2.12% 2.12% 2.12%

Part 5 Page 8




Opinion of the Independent Financial Advisor -translation-

5.1.5.2 Revenue from Hospital Operations

In the operations of IMH Thonburi Hospital and IMH Silom Hospital, management categorizes revenue

from hospital operations into five types, detailed as follows:

(1) Outpatient Department (OPD) Revenue: This revenue stems from services provided to the general

public, who may pay for treatment directly or use health insurance coverage.

(2) Inpatient Department (IPD) Revenue: This includes revenue from services offered to the general

public, with payment made directly or through health insurance coverage.

(3) Social Security System Revenue: This type of revenue is derived from services provided to

insured individuals, based on agreements with the Social Security Office.

(4) National Health Security Office (NHSO) Revenue: Revenue from services provided to individuals
registered and treated under the public healthcare system, which supports citizens with national health security

benefits (formerly known as the "30-baht gold card" system).

(5) Other Medical Revenue: This includes revenue from hospital operations not mentioned above,

such as additional income from room upgrades etc.
The details of the revenue projections for each category for both hospitals are as follows:

IMH Thonburi Hospital

(1) Revenue from Outpatient Department (OPD): For the year 2025, the IFA used actual performance
data from the first two months (January—February) of 2025 based on trial balances prepared by the Company's
management. This data was then annualized to best reflect the current state. Management believes that the
actual revenue figures from the first two months (January - February) accurately reflect the Company's strategic
position and business circumstances, and are expected to appropriately indicate the Company's performance for
the projected year. For the revenue projections for OPD services from 2026 to 2029, the IFA assumed an annual
growth rate of 5.20 percent. This assumption aligns with the forecasted growth rate of the hospital business for
Thai patients, as referenced by the SCB Economic Intelligence Center (SCB EIC) which is prepared on 14

February 2025. The details of projection are as follows:

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Revenue from OPD 9.16 5.08 3.47 4.13 4.34 457 4.80 5.05
Growth rate (percent) (44.48%) (31.79%) 18.99% 5.20% 5.20% 5.20% 5.20%

(2) Revenue from Inpatient Department (IPD): For the year 2025, the IFA considered actual
performance data from the first two months of 2025 (January—February) based on trial balances prepared by the
Company’s management. This data was annualized to best reflect the current operational status. Management
believes that the actual revenue figures from the first two months (January - February) accurately reflect the
Company's strategic position and business circumstances, and are expected to appropriately indicate the
Company's performance for the projected year. For IPD revenue projections for the years 2026—-2029, the IFA

assumed an annual growth rate of 5.20 percent, in line with the forecasted growth rate for the hospital business
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targeting Thai patients, as referenced by the SCB Economic Intelligence Center (SCB EIC) which is prepared on

14 February 2025. The details of projection are as follows:

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Revenue from IPD 12.84 25.92 24.59 20.41 21.47 22.58 23.76 24.99
Growth rate (percent) 101.78% (5.10%) (17.03%) 5.20% 5.20% 5.20% 5.20%

(3) Revenue from Social Security System Healthcare Services: Based on interviews with
management, the IFA divides the revenue from the Social Security System into two categories: (1) Fixed Subsidy
Revenue: The Company receives this revenue based on the number of insured individuals registered with the
Social Security Office, and (2) Variable Subsidy Revenue: This revenue fluctuates depending on the number of
patients treated by the Company. The amount received is determined based on the complexity of the illnesses

of the patients treated at the Company’s hospital.

The IFA estimated the fixed subsidy revenue based on the number of insured individuals registered with
IMH Thonburi Hospital as of 16 December 2024, which was 5,921 individuals. The IFA assumed an annual
growth rate of 0.25 percent, referencing the 20-year historical average population growth rate in Thailand (2005-
2024, based on data from the National Statistical Office). This figure was multiplied by the government subsidy
amount of THB 1,808.00 per person. The IFA has assumed that the support rate will grow at an annual rate of

2.16 percent, based on the average growth rate of the fixed support rate over the past 10 years

For the projection of variable subsidy revenue for 2025, the IFA utilized actual performance data from
the first two months of 2025 (January—February), derived from trial balances prepared by the Company's
management. This data was annualized to reflect the most current operational status. Management believes that
the actual revenue figures from the first two months (January - February) accurately reflect the Company's
strategic position and business circumstances, and are expected to appropriately indicate the Company's
performance for the projected year. For the variable subsidy revenue projections from 2026 to 2029, the IFA
assumed an annual growth rate of 2.12 percent. This assumption is based on Thailand's 20-year historical
average inflation rate (2004—2023, based on data from the Bank of Thailand). The IFA opines that, in the long
term, the government should adjust the reimbursement rate for variable revenue at least in line with inflation to

ensure the sustainability of network hospitals' operations.

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Fixed Subsidy Revenue
Insured individuals (person) 5,093 5,440 5,921 5,936 5,951 5,966 5,981 5,996
Growth rate (percent) 6.81% 8.84% 0.25% 0.25% 0.25% 0.25% 0.25%
Fix subsidy rate (THB) 1,640.00 1,808.00 1,808.00 1,808.00 1,847.07 1,886.98 1,927.76 1,969.41
Growth rate (percent) - - - 2.16% 2.16% 2.16% 2.16%
Fixed Subsidy Revenue 8.69 9.15 9.96 10.73 10.99 11.26 11.53 11.81
Variable Subsidy Revenue
Variable Subsidy Revenue 101.96" 3.93 12.25 4.86 4.96 5.06 517 5.28
Growth rate (percent) (96.14%) 211.39% (60.37%) 2.12% 2.12% 2.12% 2.12%
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Unit: THB million

2022A 2023A 2024A 2025F 2026F 2027F 2028F

2029F

Total

Security System Healthcare

Services

revenue from Social

110.66 13.08 22.21 15.59 15.95 16.32 16.70

17.09

Remark (1) include revenues relating to COVID-19 in an amount of THB 95.64 million

(4) Revenue from the National Health Security Office (NHSO) System: Based on interviews with
management, the IFA categorized revenue from the NHSO system into two types, (1) Revenue from Outpatient
Department (OPD) Patients under NHSO Benefits and (2) Revenue from Inpatient Department (IPD) Patients
under NHSO Benefits. For the 2025, the IFA utilized actual performance data from the first two months of 2025
(January—February), derived from trial balances prepared by the Company's management. This data was
annualized to reflect the most current operational status. Management believes that the actual revenue figures
from the first two months (January - February) accurately reflect the Company's strategic position and business
circumstances, and are expected to appropriately indicate the Company's performance for the projected year.
From 2026 to 2029, the IFA assumed an annual growth rate of 2.12 percent, based on Thailand’s 20-year
historical average inflation rate (2004—2023, based on data from the Bank of Thailand) due to in 2024, the
government reduced the overall reimbursement rates for expenses related to medications and medical supplies,
as well as for doctors and nurses. However, the IFA believe that, in the long term, the government should adjust
the growth rate of reimbursements at least to match the inflation rate. This would enable hospitals within the
network to sustain their operations. Below are details of the estimated revenue from medical expenses under the

National Health Security Office (NHSO) system as follows

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Revenue from Outpatient Department (OPD) Patients under NHSO Benefits
OPD revenue 139.12 204.94 130.74 129.33 132.07 134.87 137.73 140.65
Growth rate (percent) 47.31% (36.20%) (1.08%) 2.12% 2.12% 2.12% 2.12%
Revenue from Inpatient Department (IPD) Patients under NHSO Benefits
IPD revenue 167.63 74.25 93.76 84.46 86.25 88.08 89.94 91.85
Growth rate (percent) (55.71%) 26.27% (9.92%) 2.12% 2.12% 2.12% 2.12%
Total revenue from the 306.75 279.18 224.50 213.78 218.32 222.95 227.67 232.50
National Health  Security
Office (NHSO) System

(5) Other Medical Revenue: Other medical revenue primarily consists of room rate differentials, which
form the main component of this category. The IFA has estimated other medical revenue for 2025 by using the
actual performance data from the first two months of 2025 (January—February), derived from trial balances
prepared by the Company's management. The estimation focuses solely on recurring items expected to continue
in the future, adjusted to an annualized figure to reflect the most current status. Management believes that the
actual revenue figures from the first two months (January - February) accurately reflect the Company's strategic
position and business circumstances, and are expected to appropriately indicate the Company's performance for
the projected year. For the projections of other medical revenue for 2026-2029, the IFA has assumed an annual
growth rate of 2.12 percent, based on Thailand's average inflation rate over the past 20 years (2004—-2023, based

on data from the Bank of Thailand). The detailed estimations are as follows:
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Unit: THB million

2022A

2023A

2024A

2025F

2026F

2027F

2028F

2029F

Other medical revenue

1.7

13.20

19.76

14.51

14.82

15.13

15.45

15.78

Growth rate (percent)

12.74%

49.74%

(26.56%)

2.12%

2.12%

2.12%

2.12%

IMH Silom Hospital

(1) Revenue from Outpatient Department (OPD): For the year 2025, the IFA used actual performance
data from the first two months (January—February) of 2025 based on trial balances prepared by the Company's
management. This data was then annualized to best reflect the current state. Management believes that the
actual revenue figures from the first two months (January - February) accurately reflect the Company's strategic
position and business circumstances, and are expected to appropriately indicate the Company's performance for
the projected year. For the revenue projections for OPD services from 2026 to 2029, the IFA assumed an annual
growth rate of 5.20 percent. This assumption aligns with the forecasted growth rate of the hospital business for
Thai patients, as referenced by the SCB Economic Intelligence Center (SCB EIC) which is prepared on 14

February 2025. The details of projection are as follows:

Unit: THB million

2022A

2023A

2024A

2025F

2026F

2027F

2028F

2029F

Revenue from OPD

61.58"

24.24

22.40

29.35

30.87

32.48

34.17

35.94

Growth rate (percent)

(60.63%)

(7.58%)

30.98%

5.20%

5.20%

5.20%

5.20%

Remark (1) Information from the financial statements of Maheksak Hospital Company Limited for the year ended 31 December,
2022

(2) Revenue from Inpatient Department (IPD): For the year 2025, the IFA considered actual
performance data from the first two months of 2025 (January—February) based on trial balances prepared by the
Company’s management. This data was annualized to best reflect the current operational status. Management
believes that the actual revenue figures from the first two months (January - February) accurately reflect the
Company's strategic position and business circumstances, and are expected to appropriately indicate the
Company's performance for the projected year. For IPD revenue projections for the years 2026-2029, the IFA
assumed an annual growth rate of 5.20 percent, in line with the forecasted growth rate for the hospital business
targeting Thai patients, as referenced by the SCB Economic Intelligence Center (SCB EIC) which is prepared on

14 February 2025. The details of projection are as follows:

Unit: THB million

2022A

2023A

2024A

2025F

2026F

2027F

2028F

2029F

Revenue from IPD

49.54"

37.51

71.91

104.62

110.07

115.79

121.81

128.14

Growth rate (percent)

(24.29%)

91.74%

45.49%

5.20%

5.20%

5.20%

5.20%

Remark (1) Information from the financial statements of Maheksak Hospital Company Limited for the year ended 31 December,
2022

(3) Revenue from Social Security System Healthcare Services: Based on interviews with
management, the IFA divides the revenue from the Social Security System into two categories: (1) Fixed Subsidy
Revenue: The Company receives this revenue based on the number of insured individuals registered with the
Social Security Office, and (2) Variable Subsidy Revenue: This revenue fluctuates depending on the number of
patients treated by the Company. The amount received is determined based on the complexity of the illnesses

of the patients treated at the Company’s hospital.
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The IFA estimated the fixed subsidy revenue based on the number of insured individuals registered with
IMH Thonburi Hospital as of 16 December 2024, which was 35,280 individuals. The IFA assumed an annual
growth rate of 0.25 percent, referencing the 20-year historical average population growth rate in Thailand (2005—
2024, based on data from the National Statistical Office), as the IFA considers that the number of insured
individuals should closely align with the long-term growth rate of the Thai population. This figure was multiplied
by the government subsidy amount of THB 1,808.00 per person. The IFA has assumed that the support rate will
grow at an annual rate of 2.16 percent, based on the average growth rate of the fixed support rate over the past

10 years

For the projection of variable subsidy revenue for 2025, the IFA utilized actual performance data from
the first two months of 2025 (January—February), derived from trial balances prepared by the Company's
management. This data was annualized to reflect the most current operational status. Management believes that
the actual revenue figures from the first two months (January - February) accurately reflect the Company's
strategic position and business circumstances, and are expected to appropriately indicate the Company's
performance for the projected year. For the variable subsidy revenue projections from 2026 to 2029, the IFA
assumed an annual growth rate of 2.12 percent. This assumption is based on Thailand's 20-year historical
average inflation rate (2004-2023, based on data from the Bank of Thailand). The IFA opines that, in the long
term, the government should adjust the reimbursement rate for variable revenue at least in line with inflation to

ensure the sustainability of network hospitals' operations.

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F

Fixed Subsidy Revenue

Insured individuals (person) n.a." 30,926 35,280 35,369 35,458 35,547 35,636 35,725
Growth rate (percent) n.a. 14.08% 0.25% 0.25% 0.25% 0.25% 0.25%
Fix subsidy rate (THB) 1,640.00 1,808.00 1,808.00 1,808.00 1,847.07 1,886.98 1,927.76 1,969.41
Growth rate (percent) n.a. n.a. - 2.16% 2.16% 2.16% 2.16%
Fixed Subsidy Revenue n.a. n.a. 51.75 63.95 65.49 67.08 68.70 70.36
Variable Subsidy Revenue

Variable Subsidy Revenue n.a. n.a. 53.88 49.01 50.05 51.12 52.20 53.31
Growth rate (percent) n.a. n.a. (9.03%) 2.12% 2.12% 2.12% 2.12%
Total revenue from Social 83.31' 77.68 105.63 112.96 115.55 118.19 120.90 123.66

Security System Healthcare

Services

2)

Remark: (1) There is no data available, as this information pertains to the period before the Company invested in Mahesak
Hospital Company Limited.

(2) Information from the financial statements of Maheksak Hospital Company Limited for the year ended 31 December,
2022

(4) Revenue from the National Health Security Office (NHSO) System: Based on interviews with
management, the IFA categorized revenue from the NHSO system into two types, (1) Revenue from Outpatient

Department (OPD) Patients under NHSO Benefits and (2) Revenue from Inpatient Department (IPD) Patients
under NHSO Benefits. For the 2025, the IFA utilized actual performance data from the first two months of 2025
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(January—February), derived from trial balances prepared by the Company's management. This data was
annualized to reflect the most current operational status. Management believes that the actual revenue figures
from the first two months (January - February) accurately reflect the Company's strategic position and business
circumstances, and are expected to appropriately indicate the Company's performance for the projected year.
From 2026 to 2029, the IFA assumed an annual growth rate of 2.12 percent, based on Thailand’s 20-year
historical average inflation rate (2004—2023, based on data from the Bank of Thailand). due to in 2024, the
government reduced the overall reimbursement rates for expenses related to medications and medical supplies,
as well as for doctors and nurses. However, the IFA believe that, in the long term, the government should adjust
the growth rate of reimbursements at least to match the inflation rate. This would enable hospitals within the
network to sustain their operations. Below are details of the estimated revenue from medical expenses under the

National Health Security Office (NHSO) system as follows

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Revenue from Outpatient Department (OPD) Patients under NHSO Benefits
OPD revenue n.a. 5.28 82.19 102.21 104.38 106.59 108.86 111.16
Growth rate (percent) n.a. 1,457.11% 24.36% 2.12% 2.12% 2.12% 2.12%
Revenue from Inpatient Department (IPD) Patients under NHSO Benefits
IPD revenue n.a. 4.85 36.65 65.21 66.59 68.00 69.44 70.92
Growth rate (percent) n.a. 656.27% 77.92% 2.12% 2.12% 2.12% 2.12%
Total revenue from the 44.95" 10.12 118.84 167.42 170.97 174.60 178.30 182.08
National Health  Security
Office (NHSO) System

Remark (1) Information from the financial statements of Maheksak Hospital Company Limited for the year ended 31 December,

2022

(5) Other Medical Revenue: Other medical revenue primarily consists of room rate differentials, which
form the main component of this category. The IFA has estimated other medical revenue for 2025 by using the
actual performance data from the first two months of 2025 (January—February), derived from trial balances
prepared by the Company's management. The estimation focuses solely on recurring items expected to continue
in the future, adjusted to an annualized figure to reflect the most current status. Management believes that the
actual revenue figures from the first two months (January - February) accurately reflect the Company's strategic
position and business circumstances, and are expected to appropriately indicate the Company's performance for
the projected year. For the projections of other medical revenue for 2026—2029, the IFA has assumed an annual
growth rate of 2.12 percent, based on Thailand's average inflation rate over the past 20 years (2004—2023, based

on data from the Bank of Thailand). The detailed estimations are as follows:

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Other medical revenue 0.81" - 10.01 14.26 14.56 14.87 15.19 15.51
Growth rate (percent) (100.00%) n.a. 42.47% 2.12% 2.12% 2.12% 2.12%

Remark (1) Information from the financial statements of Maheksak Hospital Company Limited for the year ended 31 December,
2022
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5.1.5.3 Other income

The company’s other income includes interest income and revenue from the sale of food and beverages,
among others. The IFA estimated other income for 2025 by considering the actual performance data from the
first two months (January — February) of 2025, sourced from the trial balance prepared by management. The
estimation focuses only on recurring items expected to continue in the future, adjusted to an annualized figure
to best reflect the current status. Management believes that the actual revenue figures from the first two months
(January - February) accurately reflect the Company's strategic position and business circumstances, and are
expected to appropriately indicate the Company's performance for the projected year. For the projections of other
income for 2026—2029, the IFA assumed that other income each year would represent 1.29 percent of the

operating income for that year. This assumption is based on the ratio of recurring other income to operating

income for 2025. Detailed projections are as follows:

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Other income 11.37 7.04 7.16 11.24 11.55 11.86 12.18 12.52
Percent to operating income 1.61% 1.05% 0.92% 1.29% 1.29% 1.29% 1.29% 1.29%
(percent)
Summary table of projected total revenue.
Y1 Y2 Y3 Y4 Y5
Unit: THB million
2025F 2026F 2027F 2028F 2029F

Revenue from Services 177.84 181.62 185.47 189.40 193.42
Revenue from Hospital Operations — IMH Thonburi

Outpatient Revenue 413 4.34 4.57 4.80 5.05

Inpatient Revenue 20.41 21.47 22.58 23.76 24.99

Revenue from Social Security System 15.59 15.95 16.32 16.70 17.09

Revenue from NHSO (National Health Security Office 213.78 218.32 222.95 227.67 232.50

Other Medical Revenue 14.51 14.82 15.13 15.45 15.78

Total Revenue — IMH Thonburi 268.41 274.89 281.55 288.39 295.42
Revenue from Hospital Operations — IMH Silom

Outpatient Revenue 29.35 30.87 32.48 34.17 35.94

Inpatient Revenue 104.62 110.07 115.79 121.81 128.14

Revenue from Social Security System 112.96 115.55 118.19 120.90 123.66

Revenue from NHSO (National Health Security Office 167.42 170.97 174.60 178.30 182.08

Other Medical Revenue 14.26 14.56 14.87 15.19 15.51

Total Revenue — IMH Silom 428.61 442.02 455.92 470.36 485.34
Total Revenue from Hospital Operations (2 Hospitals) 697.03 716.88 737.41 758.65 780.63
Other Income 11.24 11.55 11.86 12.18 12.52
Total Revenue 886.12 910.04 934.74 960.24 986.56

Note: The capital increase by BKIH does not directly impact the operations of IMH Bearing Hospital.
5.1.5.4 Cost of Services (Excluding Depreciation)

The company's cost of services (excluding depreciation) includes expenses such as employee costs and

expenses for medications and medical supplies, among others. The IFA estimated the cost of services (excluding
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depreciation) for 2025 by using the actual performance data from the first two months (January — February) of
2025, sourced from the trial balance prepared by management, and adjusted it to an annualized figure to reflect
the most current status. Using historical data may not accurately reflect the Company's current status, particularly
in 2024, when the Company experienced operating losses. For the cost of services (excluding depreciation)
projections for 2026—2029, the IFA assumed that the cost of services (excluding depreciation) each year would
account for 60.59 percent of the revenue from services for that year. This assumption is based on the ratio of

the cost of services (excluding depreciation) to revenue from services for 2025. The estimation details are as

follows:
Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Cost of Services (Excluding 113.08 110.22 97.09 107.76 110.04 112.38 114.76 117.19
Depreciation)
Percent of the revenue from 72.45% 60.58% 66.35% 60.59% 60.59% 60.59% 60.59% 60.59%
services (percent)

5.1.5.5 Cost of Hospital Operations (Excluding Depreciation)

The cost of hospital operations (excluding depreciation) for IMH Thonburi Hospital and IMH Silom
Hospital includes expenses such as employee costs, physician fees, and costs for medications and medical
supplies, among others. The IFA estimated the cost of hospital operations (excluding depreciation) for 2025 using
the actual performance data from the first two months (January — February) of 2025, sourced from the ftrial
balance prepared by management, and adjusted this data to an annualized figure to best reflect the current
status. Using historical data may not accurately reflect the Company's current status, particularly in 2024, when
the Company experienced operating losses. For the cost of hospital operations (excluding depreciation)
projections for 2026—-2029, the IFA assumed that the cost for each year at IMH Thonburi Hospital and IMH Silom
Hospital would represent 73.38 percent of the revenue from hospital operations for each respective year. This
assumption is based on the ratio of the cost of hospital operations (excluding depreciation) to revenue from

hospital operations for 2025. The detailed projections are as follows:

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Cost of Hospital Operations 180.42 303.43 492.71 511.47 526.06 541.15 556.76 572.91
(Excluding Depreciation)

Percent to revenue from hospital 26.10% 62.43% 79.05% 73.38% 73.38% 73.38% 73.38% 73.38%
operations (percent)

5.1.5.6 Selling Expenses

The IFA estimated selling expenses for 2025 by using the actual performance data from the first two
months (January — February) of 2025, sourced from the trial balance prepared by management. This data was
adjusted to an annualized figure to best reflect the current status. Using historical data may not accurately reflect
the Company's current status, particularly in 2024, when the Company experienced operating losses. For the
projections of selling expenses for 2026—2029, the IFA assumed that selling expenses each year would account
for 1.61 percent of the operating income for that year. This assumption is based on the ratio of selling expenses

to operating income for 2025. The estimation details are as follows:
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Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Selling Expenses 20.33 17.10 15.11 14.06 14.44 14.83 15.23 15.65
Percent of the operating income 3.18% 2.55% 1.96% 1.61% 1.61% 1.61% 1.61% 1.61%
(percent)

5.1.5.7 Administrative Expenses (Excluding Depreciation)

The IFA estimated administrative expenses (excluding depreciation) for 2025 by using the actual
performance data from the first two months (January — February) of 2025, sourced from the trial balance prepared
by management. This data was adjusted to an annualized figure to best reflect the current status. Using historical
data may not accurately reflect the Company's current status, particularly in 2024, when the Company
experienced operating losses. For the projections of administrative expenses (excluding depreciation) for 2026—
2029, the IFA assumed an annual growth rate of 2.12 percent, referencing Thailand's average inflation rate over

the past 20 years. The detailed estimations are presented as follows:

Unit: THB million 2022A 2023A 2024A 2025F 2026F 2027F 2028F 2029F
Administrative Expenses 86.93 108.26 105.90 117.92 120.42 122.98 125.59 128.25
(Excluding Depreciation)

Growth rate (percent) 24.53% (2.18%) 11.35% 2.12% 2.12% 2.12% 2.12%

5.1.5.8 Corporate Income Tax Expenses

The IFA has determined the corporate income tax rate to be 20.00 percent in accordance with the
relevant legal provisions. However, since the company experienced an operational loss of THB 77.88 million in
2024, the IFA has considered utilizing this loss in the projected years. Consequently, the company’s effective tax

rate for each projected year is detailed as follows:

Unit: Percent 2025F 2026F 2027F 2028F 2029F

Effective tax rate 0.00% 0.00% 8.56% 20.00% 20.00%

5.1.5.9 Capital expenditure and depreciation

Based on interviews with management, the IFA found that the company has no significant plans to
expand its investments further (Investment Capex). The current assets are sufficient to support the growth in
accordance with management's business plan. Therefore, the IFA has assumed that the company will invest in
maintaining the condition of the assets used in business operations each year (Maintenance Capex) in an amount

equal to the annual depreciation expense, plus an inflation rate of 2.12 percent. The detailed projections are as

follows:
Unit: THB million 2025F 2026F 2027F 2028F 2029F
Capex 33.72 35.33 37.01 38.78 40.62
Depreciation 33.02 34.60 36.24 37.97 39.78

The IFA estimated depreciation for the additional investment to be made in each projected year using
the straight-line method for all projected years, based on the actual depreciation rate calculated for 2024. This
was determined by dividing the depreciation expense for 2024 by the net value of buildings and equipment

(excluding the value of land) as of 31 December 2023, which equates to 22.46 years. The IFA has estimated the
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depreciation expense for the net value of buildings and equipment (excluding the value of land) as of 31
December 2024. For each projected year, the depreciation expense is assumed to be equivalent to the actual

depreciation expense incurred in 2024.
5.1.5.10 Working Capital

The IFA estimated the working capital based on the company’s actual operational data for the year
ended 31 December 2024, with the following details: (1) Average collection period: 32.41 days, (2) Average
inventory period: 11.59 days, (3) Average payment period: 115.12 days. The IFA considers these assumptions
reasonable as they are derived from the company's actual operational data and the rate does not significantly
differ from 2023. Moreover, in 2022, the Company had not yet invested in Mahesak Hospital Company Limited.

Therefore, the IFA considers that using the ratios from 2022 is inappropriate.
5.1.5.11 Loans

The IFA has estimated the company’s loans by assuming the repayment of long-term loans according
to the repayment plan agreed upon with financial institutions, with the interest rate as stipulated in the contract.
The IFA also assumes no changes in the short-term loans used as working capital for the operations, and that
the interest rate stated in the contract will remain unchanged throughout the projection period. Additionally, the
IFA established assumptions for the Company's overdraft facilities in the projected years where additional working

capital is required. The interest rate was set equivalent to the current overdraft rate of the Company.

As of 31 December 2024, the Company had total borrowings from financial institutions amounting to
THB 697.15 million. These institutions stipulated that the Company must maintain a Debt Service Coverage Ratio
(DSCR) of no less than 1.0 times and a Debt to Equity Ratio not exceeding 2.0 times. Interviews with management
revealed that the Company was unable to maintain the DSCR in 2024. Nevertheless, financial institutions revised
the loan agreements and did not regard the Company's inability to maintain the DSCR as a violation of the loan
covenants, since discussions to amend the agreements were ongoing. When calculating the DSCR using actual
operational data from the first two months of 2025 (January - February), based on trial balances prepared by
management, the Company was able to maintain this ratio. Furthermore, the IFA determined that the Company
can utilize overdraft facilities in years where additional funds are needed. Therefore, the IFA concludes that the

Company has the ability to settle its debts in the long term.
5.1.5.12 Discount Rate

The IFA has applied the weighted average cost of capital (WACC) as the discount rate for valuing the

net present value of free cash flows, with the calculation details as follows:

WACC = (Ke x E) + (Kd x D x (1-T))
Whereby,
WACC = Weighted average cost of capital
Ke = The required rate of return for shareholders, calculated using the Capital Asset Pricing

Model (CAPM)
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Kd

D

T

Financial cost or 5.80 percent, calculated based on the actual average cost of financing
derived from the Company's consolidated financial statements for the year ended 31

December 2024.
Proportion of equity financing as of 31 December 2024 for the Company
Proportion of debt financing as of 31 December 2024 for the Company

Corporate income tax rate or 20.00 percent

The calculation details for the required rate of return for shareholders, based on the Capital Asset Pricing

Model (CAPM), are as follows:

Ke = Ri+ B (Ry—R)
Whereby,

Ke = The required rate of return for shareholders

R¢ = The risk-free rate of return is based on the interest rate of Thai government bonds with
a maturity of 25 years, which is 2.71 percent (referenced from www.thaibma.or.th as
of 26 February 2025).

Rm = The average monthly return on investments in the stock exchange over the past 25
years, from February 2005 to January 2025, is 9.46 percent. This time frame better
reflects the investment conditions in the stock exchange across various periods
compared to using data from shorter time spans (referenced from www.setsmart.com).

Beta (B)= The average variance of the Company's daily returns compared to the stock market's
returns over the past year, from 27 February 2024 to 26 February 2025, is 1.40x
(source: Bloomberg)

The ratio of interest-bearing debt to equity
Levered Beta Unlevered Beta
Company as of 31 December 2024
(B) (D:E Ratio) (Bu)
NKT 2.03 0.12x 1.85x
PR9 0.63 0.00x 0.63x
LPH 0.42 0.27x 0.34x
RJH 0.46 0.69x 0.30x
SKR 0.49 0.11x 0.45x
CHG 0.95 0.09x 0.89x
Average Unlevered Beta 0.74x
The ratio of interest-bearing debt to equity of the Company as of 31 December 2024 1.10x
Levered Beta of the Company 1.40x

Substitute variables in the equation to calculate the required rate of return for shareholders:

K

e

= R+ B(R,-R;)

Part 5 Page 19



Opinion of the Independent Financial Advisor

-translation-

2.71% + 1.40x (9.46% - 2.71%)

12.16%

Substitute variables in the equation to calculate the weighted average cost of capital (WACC)

WACC

[(E/(D+E)) * K] + [(D/(D+E)) * K, * (1-T)]

5.80% + 2.43%

8.23%

From the calculations above, the required rate of return for shareholders is 12.16 percent, and the

weighted average cost of capital (WACC) is 8.23 percent.

5.1.5.13 Terminal Value

For the estimation of the Company’s free cash flows, the IFA utilized historical data from the consolidated

financial statements for the years ending 31 December 2022 to 2024 and actual performance data for the first

two months (January — February) of 2025, derived from the ftrial balance prepared by management. This

information was used for future financial projections. The free cash flow projection period begins after the fiscal

year ending 31 December 2024, which is the most recent financial statement audited by an external auditor. The

IFA started the projection from 2025 onwards, continuing until 2029. For the cash flows after the projection period

(Terminal Value) in 2029, the IFA assumed a terminal growth rate of 2.12 percent per year, referencing Thailand's

average inflation rate over the past 20 years, in accordance with financial forecasting principles.

Projection of Profit and Loss

Y1 Y2 Y3 Y4 Y5
Unit: THB million
2025F 2026F 2027F 2028F 2029F
Revenues from services 177.84 181.62 185.47 189.40 193.42
Revenues from hospital operations 697.03 716.88 737.41 758.65 780.63
Other income 11.24 11.55 11.86 12.18 12.52
Total revenues 886.12 910.04 934.74 960.24 986.56
Cost of services (117.96) (120.69) (123.53) (126.47) (129.54)
Cost of hospital operations (530.76) (546.20) (562.24) (578.91) (596.27)
Selling expenses (14.06) (14.44) (14.83) (15.23) (15.65)
Administrative expenses (Excluding Depreciation) (141.46) (145.00) (148.71) (152.61) (156.75)
Total expenses (804.24) (826.33) (849.30) (873.23) (898.21)
Profit (loss) from operation 81.88 83.75 85.50 87.10 88.48
Finance cost (51.21) (54.58) (53.94) (53.73) (53.48)
Profit (loss) before tax 30.66 29.17 31.56 33.37 35.00
Corporate income tax expenses (income) - - (2.70) (6.67) (7.00)
Net profit (loss) 30.66 29.17 28.86 26.70 28.00
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Projection of free cash flow

Y1 Y2 Y3 Y4 Y5
Unit: THB million
2025F 2026F 2027F 2028F 2029F
Profit from operation 81.88 83.75 85.50 87.10 88.48
Deduct corporate income tax - - (7.32) (17.42) (17.70)
Net operating profit after tax 81.88 83.75 78.19 69.68 70.79
Add depreciation and amortization 53.03 55.36 57.96 60.89 64.20
Deduct capital expenditure (48.88) (51.26) (53.92) (56.91) (60.29)
Add (Deduct) change in working capital (58.16) (3.24) (3.23) (3.54) (2.88)
Free cash flow of the Company 27.86 84.61 79.00 70.13 71.82
Terminal Value - - - - 1,201.25
Total free cash flow of the Company 27.86 84.61 79.00 70.13 1,273.07
Discount Factor 0.92 0.85 0.79 0.73 0.67
Present value of free cash flow of the Company 25.74 72.23 62.32 51.11 857.22
Fair Value Assessment of the Company
Details As of 31 December 2024 Unit

Present value of total free cash flow of the Company 1,068.62 | THB million
Add cash and cash equivalent 18.94 | THB million
Add non-operating asset 8.86 | THB million
Deduct interest-bearing debt (917.24) | THB million
Deduct non-controlling interest (85.32) | THB million
Fair value of ordinary shares 93.86 | THB million

Based on the fair value assessment of the Company’s ordinary shares using the discounted cash flow
method, the fair value of the Company’s ordinary shares as of 31 December 2024 is calculated to be THB 93.86

million.

Sensitivity Analysis

The accuracy and reliability of the fair value assessment of the Company’s ordinary shares depend on
the validity and appropriateness of the assumptions used in financial projections. These assumptions include
factors such as business plans and future management policies under current economic conditions and scenarios.
Consequently, events leading to changes, such as economic conditions, natural environmental factors, or
government policies—may significantly alter the assumptions made in the financial projections. These changes

could, in turn, impact the fair value of the Company’s ordinary shares.

Due to these factors and the potential for changes that could affect the fair value assessment of the
Company’s ordinary shares, the IFA conducted a sensitivity analysis. This analysis aimed to study the potential
impacts of various factors that might change over time, focusing on the effects of changes in two critical variables,
(1) Weighted Average Cost of Capital (WACC) and (2) Terminal Growth Rate. These two factors have a significant
impact on the fair value of the Company’s ordinary shares. The sensitivity analysis results, using the discounted

cash flow method under various scenarios, are summarized as follows.
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Weighted Average Terminal Growth Rate
Cost of Capital Increase / (Decrease)
Increase / (Decrease)
(0.50%) (0.25%) - 0.25% 0.50%
(0.50%) 112.52 149.80 190.41 234.80 283.55
(0.25%) 69.10 103.14 140.07 180.31 224.29
- 28.98 60.14 93.86 130.46 170.32
0.25% (8.23) 20.40 51.28 84.69 120.95
0.50% (42.81) (16.44) 11.92 4252 75.62

Note: The IFA selected the specified range as it considers events that could potentially occur under current conditions, which may

change over time, and to account for possible fluctuations. However, the actual impact will depend on industry conditions, economic

factors, and other variables that might affect the future.

From the sensitivity analysis of the fair value assessment of the Company'’s ordinary shares, considering

the changes in (1) the Weighted Average Cost of Capital (WACC) and (2) terminal growth rate, the fair value of

the Company’s ordinary shares as of 31 December 2024 is estimated to range between THB 20.40 million and

THB 180.31 million.

5.1.4.11 Summary of Valuation Results

Based on the fair value assessment of the Company’s ordinary shares using various methods, the fair

value of the ordinary shares as of 31 December 2024 can be summarized as follows:

The value based on the total equity (100.00 percent)
Method
Fair value (THB million) Fair value per share (THB)

Book value method 750.58 3.51
Adjusted book value method 750.58" 3510
Market comparable method

- PIE n.a.® n.a.?

- PIBV 1,726.34 — 2,010.01 8.07 — 9.39
Market price method 924.54 — 1,195.19 4.32 - 5.58
Discounted cash flow method 20.40 - 180.31 0.10 - 0.84

Remark: (1)  The valuation is based on the book value method, as the Company has not conducted an asset valuation. This is

due to the management's view that the cost of conducting such a valuation may exceed the expected benefits.
Additionally, this method is more suitable for scenarios involving sales or liquidation, which does not align with the
Company's intention to continue operating its business on a going concern basis. Furthermore, the goodwill was
generated from the acquisition of Suk Sawasdee Medical Company Limited and Mahesak Hospital Company
Limited. The Company has tested for impairment of goodwill according to the relevant financial reporting standards.
However, the IFA has not considered adjusting the value of goodwill since the impairment test was conducted
based on the valuation of cash-generating units rather than individual assets. This principle has already been
reflected in the fair value estimation of the Company's ordinary shares using the discounted cash flow (DCF)
method. Interviews with management have not indicated any signs requiring the recording of goodwill impairment.
Since the Company reported a net operating loss for the year ended 31 December 2024, the IFA is unable to

assess the fair value of the Company's ordinary shares using the price-to-earnings (P/E) ratio comparison method.
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The IFA considers the discounted cash flow method to be appropriate, as it reflects fair value while
taking into account performance and future growth which aligns with the management's business policy to
continue the Company's operations without interruption (Going Concern Basis). Based on the table above, the
fair value of the Company’s ordinary shares calculated using the discounted cash flow method ranges from THB
20.40 million to THB 180.31 million, or THB 0.10 to THB 0.84 per share. The median value is THB 93.86 million,
equivalent to THB 0.44 per share. When compared to the offering price of newly issued ordinary shares to BKIH
at THB 2.1028 per share, the IFA concludes that the offering price exceeds the fair value of the Company.

Therefore, the IFA considers the pricing to be reasonable.
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Part 6: Summary of the Opinion of the Independent Financial Advisor

By considering information and reason as mentioned in this IFA Report, the IFA opines that the

shareholders should approve the Private Placement Transaction.

The shareholders can read the summary of the IFA’s opinion in Part 1 “Executive Summary” of this IFA

Report.

Nevertheless, in deciding whether to approve or not to approve the Private Placement Transaction, the
shareholders of the Company can consider information, reason, and opinion on issues as the IFA mentions in
this IFA Repot. However, the decision to approve or not to approve the Private Placement Transaction will be

based on the shareholders of the Company’s discretion.

Welcap Advisory Company Limited as the Independent Financial Advisor of the Company, hereby certify
that the IFA has studied, considered, and analyzed the information in accordance with the professional standard,
and has given the opinion based on reasonableness and fair analysis, in concern of benefits of the Company’s

shareholders.

Yours sincerely,

(Mr.Pipath Kittiakranstien) (Mr.Sith Boonchusanong)

Director Director

(Mr.Pipath Kittiakranstien)

Operation Controller
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Attachment 1: Summary of Agreement Relating to the Transaction

Memorandum of Understanding on Subscription of Newly Issued Shares

Counterparties

Intermedical Care and Lab Hospital Public Company Limited (the “Company”)

and BKI Holdings Public Company Limited (“BKIH")

Date of MoU

20 February 2025

Objective of MoU

BKIH has the intention to joint invest in the Company’s newly issued shares, in
which BKIH agrees to subscribe newly issued shares of the Company and the
Company agrees to issue and allot newly issued ordinary shares to BKIH in an

amount of 23,000,000 shares.

Subscription Price

THB 2.1028 per share

Investment Value

THB 48,364,400

Subscription Period

The parties each agree to use their best effort to proceed as per objective of the
agreement with the preliminary completion date within 4 months from the date of

MoU.

Business

Collaboration

The Company agrees to appoint Mr. Chai Sophonpanich (Chairman of BKIH) as
the Company’s Advisory Chairman. The Advisory Chairman will provide advice on
business strategy, management, organizational development, and financial and
investment consulting to promote growth and increase efficiency in the Company's
operations, including taking other actions related to the Company's management
as necessary for the utmost benefit of the Company. BKIH agrees to procure Mr.
Chai Sophonpanich to enter into the agreement in which the parties will mutually

agree.

The IFA opines that the memorandum of understanding has content which is in line with the typical

memorandum of understanding for subscription of newly issued shares. In this regard, Mr. Chai Sophonpanich,

whom will be appointed as the Company’s Advisory Chairman, will be the person who receive internal information

of the Company through providing advice to the Company. However, after BKIH has invested in the Company’s

newly issued shares and Mr. Chai Sophonpanich has been appointed as the Company’s Advisory Chairman, the

Company will proceed to enter into the confidentiality agreement between the Company and Mr. Chai

Sophonpanich to maintain business confidentiality and reduce potential conflict of interest which may occur in

the future. In this regard, the IFA opines that such mechanism is appropriate and reduce potential conflict of

interest which may occur in the future.

Attachment 1 Page 1



Opinion of the Independent Financial Advisor -translation-

Attachment 2 : Summary Information of Intermedical Care and Lab Hospital Public Company Limited

1. Basic Information
Company Name

Business Type

Company Registration

Number

Head Office Address

Registered Capital

Paid-up Capital

2. Company Background

Intermedical Care and Lab Hospital Public Company Limited

Private hospital services providing health check-ups both on-site and off-

site

0107561000269

442 Bang Waek Road, Bang Waek Subdistrict, Phasi Charoen District,
Bangkok 10160

THB 107,500,000 divided into 215,000,000 common shares, with a par
value of THB 0.50 per share (as of 31 December 2024)

THB 107,500,000 divided into 215,000,000 common shares, with a par
value of THB 0.50 per share (as of 31 December 2024)

Intermedical Care and Lab Hospital Public Company Limited was established in 1996 with a registered

capital of THB 1 million. It operates as a private healthcare provider under the name "Intermed Hospital",

specializing in occupational medicine. The hospital offers annual health check-ups, risk factor health screenings,

pre-employment medical examinations, and vaccination services, conducted by a team of experienced and

specialized medical professionals. Equipped with modern medical instruments, standardized laboratories, and

mobile health check-up units, the hospital provides both on-site and off-site medical services nationwide. Its

mobile X-ray units, along with a team of doctors and nurses, enable nationwide coverage. The Company's

headquarters is located on Bang Waek Road, Bangkok, Thailand.

The key changes and developments of the Company are as follows:

1966 : Intermedical Care and Lab Hospital Public Company Limited was established on 8 July

1996, with an initial registered capital of THB 1 million.

1997 : The Company invested in Accufas Lab Center Company Limited, which was licensed as a

medical laboratory clinic. The subsidiary provided specimen analysis services for both

public and private healthcare facilities, including other medical laboratories.

2005 : Accufas Lab Center Company Limited expanded its business to environmental quality

assessment services, both inside and outside industrial facilities. Services included: Air

pollution measurement, Chimney emissions assessment, Drinking water and wastewater

quality testing. The subsidiary was licensed as a private laboratory by the Department of

Industrial Works, Ministry of Industry.
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2011

2012

2017

2019

2020

2021

The company expanded its health check-up services nationwide, both on-site and off-site.
The company received a specialized hospital license focusing on health screening, certified

by the Ministry of Public Health.

On 2 December 2011, the Company increased its registered capital from THB 4 million to

THB 5 million, issuing 50,000 common shares at THB 100 per share.

The subsidiary recognized the importance of service standards and implemented the ISO
9001:2008 system in laboratory management. This was done to build trust and enhance
customer satisfaction, ensuring that the subsidiary has a control, inspection, and monitoring
system in place, with responsible personnel at every stage of operation. This initiative aims

to develop laboratory operations in compliance with international standards.

In September, the subsidiary recognized the importance of international laboratory
management standards and obtained certification for the ISO/IEC 17025:2005 system for
laboratory operations. This was done to build trust and enhance customer satisfaction,
ensuring that a control, inspection, and monitoring system is in place, with responsible
personnel overseeing every stage of operations. This initiative aims to develop work

processes in compliance with international standards.

The Company received the "Good Governance Hospital" award from the Deputy Prime
Minister and the Minister of Commerce. This certificate of honor recognizes the hospital as
an institution with high ethical standards, good governance, and transparent, fair pricing
and service fees. The award was granted in accordance with the standards set by the
Department of Internal Trade, Ministry of Commerce, on 19 December 2019, at the Office

of the Permanent Secretary of the Ministry of Commerce.

On 26 December 2019, the Company was officially listed on the Market for Alternative

Investment (MAI) under the stock symbol IMH.

The Company has launched COVID-19 immunity testing services, available both as a
Drive-Thru option and a home service. Additionally, it offers virus disinfection spraying

services.

The Company has signed a Memorandum of Understanding (MOU) for the "Vaccine Plus

by IMH" project with Bangkok Insurance Public Company Limited.

The Company has established a second branch office in Chonburi (Phan Thong District),

officially open for service since 25 September 2020.

The Company acquired all 360,000 ordinary shares of Suksawasdi Medical Company
Limited (Prachapattan Hospital), a large general hospital with 100 beds. Each share has a
par value of THB 100, representing 100% of the registered capital. The acquisition from

the previous shareholders of Suksawasdi Medical Company Limited was approved by the

Attachment 2 Page 2



Opinion of the Independent Financial Advisor -translation-

2022

Company's Board of Directors at their meeting No. 2/2021 on 3 March 2021, for a total
value not exceeding THB 161,000,000.

The Company has registered as a medical facility to provide the optional "Sinopharm"
vaccine from the Chulabhorn Royal Academy and offers detailed COVID-19 immunity
testing (IgG Il Quanti), targeting individuals vaccinated against COVID-19.

The Company has been selected as a medical facility for administering the optional

"Sinopharm" vaccine for the general public by Chulalongkorn Royal Academy.

The Company has set up a vaccination point for the "Sinopharm" vaccine for the general
public under the Chulabhorn Royal Academy at the Anti-Tuberculosis Association of

Thailand (Phayathai), located between the BTS Ari and Saphan Khwai stations.

Suksawasdi Medical Company Limited (a subsidiary) has taken over the management of
the "Community Isolation Center for COVID-19 Patients in Rat Burana District" in
collaboration with the Thai Real Estate Network. The center is located in the warehouse
area along the Chao Phraya River, owned by Srithai Superware Public Company Limited,
on Rat Burana Road, Rat Burana District. The space has been modified to accommodate
COVID-19 patients, with a capacity of 200 beds, divided into 100 beds for male patients

and 100 beds for female patients.

In line with the policy to restructure the group and ensure continuous hospital operations,
Accufas Lab Center Company Limited, an indirect subsidiary, previously known as
Prachapattan General Hospital (a large general hospital), has renamed its medical facility
to "IMH Thonburi General Hospital." The company has also changed the seal used for the

facility to signify its affiliation with the Company's network.

EBEFORE AFTER

+>§”

e

Accufas Lab Center Company Limited, or IMH Thonburi Hospital, a subsidiary of the
company, has expanded its network of clinics under IMH Thonburi Hospital by opening

four new branches in the Thonburi area as follows:
1. IMH Suksawat 36 Medical Clinic
2. IMH Rat Burana 27 Medical Clinic
3. IMH Wiset Sukunakorn 25 Medical Clinic
4. IMH Phet Kasem 65 Medical Clinic

The company has collaborated with Humanica Public Company Limited (HUMAN) to

develop and implement the Application Workplaze software system. This system allows
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2023

2024

individuals receiving services to check their personal health examination results
conveniently via mobile devices, enhancing the accessibility and convenience for the

group's clients.

Established IMH Bearing Hospital Company Limited to operate IMH Bearing Hospital. At
present, business operations have not yet commenced as the company is in the process
of obtaining an Environmental Impact Assessment (EIA) approval, and construction of the

building has not yet begun.

The Company has acquired up to 90.77% of the registered capital of Mahesak Hospital
Company Limited (a large general hospital with 132 beds) from its former shareholders, as

approved by the Company's Board of Directors at Meeting No. 1/2023 on 9 January 2023.

On 24 May 2023, at the Extraordinary General Meeting of Shareholders No. 1/2023, IMH
Silom Hospital Company Limited ("IMHS") or IMH Silom Hospital, a subsidiary, approved
an additional capital increase of THB 999,000,000 by issuing 9,990,000 common shares
with a par value of THB 100 per share. When combined with the existing registered capital,

the company will have a registered capital of THB 1,000,000,000.

Following the policy to restructure the IMH group and ensure the continuity of hospital
operations, Mahesak Hospital Company Limited, or Mahesak General Hospital, has
renamed its medical facility to IMH Silom General Hospital. The company has also updated

the official seal for the facility to signify its association with the IMH hospital network.

EEFORE AFTER
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Accufas Lab Center Company Limited, or IMH Thonburi Hospital, a subsidiary of the
company, has expanded its network of clinics under IMH Thonburi Hospital with one

additional branch as follows:
1. IMH Pracha Uthit 29 Medical Clinic

IMH Silom Hospital Company Limited, or IMH Silom Hospital, another subsidiary, has

opened two new clinics under IMH Silom Hospital as follows:
1. IMH Silom Medical Clinic
2. IMH Si Phraya Medical Clinic

Accufas Lab Center Company Limited, or IMH Thonburi Hospital, has closed two clinics

under IMH Thonburi Hospital as follows:
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1. IMH Phet Kasem 65 Medical Clinic

2. IMH Pracha Uthit 29 Medical Clinic

3. List of directors and shareholders
List of directors
As of 31 December 2024, there are 8 directors as follows:
No. Name — Surname Position
1. Mr. Thanavath Phonvichai Chairman Of The Board Of Directors, Independent Director
2. Mr. Sittiwat Kamkatwong Chief Executive Officer, Director
3. Mr. Thibdee Mangkalee Director
4. Miss Poramaporn Pavarojkit Director
5. Mr. Sukhum Karnchanapimai Director
6. Mr. Boonyarit Kalayanamit Independent Director, Chairman Of The Audit Committee
7. Miss Tiwaporn Kuntasuwon Independent Director, Audit Committee
8. Mr. Warokart Tapasanant Independent Director, Audit Committee

Source: www.set.or.th

Authorized director

Authorized directors of the Company consist of Mr. Sittiwat Kamkatwong jointly sign with Miss

Poramaporn Pavarojkit and affixed the Company’s seal.

List of shareholders

As of 30 December 2024, the Company’s top 10 shareholders and other shareholders have details as

follows:
As of 30 December 2024

No. Name of shareholders
Number of shares Percent of paid-up capital
1. Mr. Sittiwat Kamkatwong 75,250,000 35.00
2. Miss Poramaporn Pavarojkit 32,134,800 14.95
3. Mr. Satien Pornyuenyong 28,988,800 13.48
4. Mrs. Kanda Pornyuenyong 11,349,200 5.28
5. Mrs. Wanwimol Kamkatwong 6,715,600 3.12
6. Miss Vimala Sgulboonrasi 6,463,400 3.01
7. Mr. Thanet Angkasakulkiat 6,056,200 2.82
8. Mrs. Pawana Atcharawan 2,945,000 1.37
9. Thai NVDR Company Limited 2,458,387 1.14
10. Mrs. Atchara Angkasakulkiat 1,500,000 0.70
1. Other shareholders 41,138,613 19.13
All shareholders 215,000,000 100.00
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The Company’s group structure

Details of direct and indirect subsidiary , associated company and joint venture are as follows:

No. Company Details
1. Accufas Lab Center Company Limited (“ACF”)
Address 442 Bang Waek Road, Bang Waek Subdistrict,
Phasi Charoen District, Bangkok 10160
English Name Accufas Lab Center Company Limited
Date of registration 20 Mar 1997
Type of business Operates as a general hospital with 100 beds,
Providing services to a diverse range of clients,
including cash-paying customers, Social Security
clients, and NHSO (National Health Security Office)
clients.
Registration Number 0105540029193
Registered Capital THB 221,400,000
Paid-Up Capital THB 221,400,000
Par Value THB 10
Directors 1. Mr. Sittiwat Kamkatwong
2. Miss Poramaporn Pavarojkit
Authorized director Mr. Sittiwat Kamkatwong signed together with Miss
Poramaporn Pavarojkit, along with the Company's
official seal affixed.
2. IMH Bearing Hospital Company Limited (“IMHB”)

Address 442 Bang Waek Road, Bang Waek Subdistrict,
Phasi Charoen District, Bangkok 10160
English Name IMH Bearing Hospital Company Limited
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No. Company

Details

Date of registration

11 Aug 2022

Type of business

Currently, no operations have commenced. It is
currently in the process of obtaining Environmental
Impact Assessment (EIA) approval, and the
construction phase for the building has not yet

commenced.

Registration Number

0105565130203

Registered Capital

THB 1,000,000

Paid-Up Capital

THB 1,000,000

Par Value

THB 100

Directors

1. Mr. Sittiwat Kamkatwong

2. Miss Poramaporn Pavarojkit

Authorized director

Mr. Sittiwat Kamkatwong signed together with Miss
Poramaporn Pavarojkit, along with the Company's

official seal affixed.

3. IMH Silom Hospital Company Limited (“IMHS”)

Address

442 Bang Waek Road, Bang Waek Subdistrict,
Phasi Charoen District, Bangkok 10160

English Name

IMH Silom Hospital Company Limited

Date of registration

31 Jan 2023

Type of business

Operates as a general hospital with 132 beds,
Providing services to a diverse range of clients,
including cash-paying customers, Social Security
clients, and NHSO (National Health Security Office)

clients.

Registration Number

0105566021751

Registered Capital

THB 1,000,000,000

Paid-Up Capital

THB 855,145,000

Par Value

THB 100

Directors

1. Mr. Sittiwat Kamkatwong

2. Miss Poramaporn Pavarojkit

Authorized director

Mr. Sittiwat Kamkatwong signed together with Miss
Poramaporn Pavarojkit, along with the Company's

official seal affixed.

4, Subsidiary of Accufas Lab Center Company Limited

Suksawat Medical Company Limited (“SSW?”)

Address

146 Suksawat Road, Bang Pakok Sub-district, Rat
Burana District, Bangkok 10140
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No. Company Details

English Name Suksawatmedical Company Limited

Date of registration 15 September 2008

Shareholding Proportion owned by Accufas | 99.99 percent

Lab Center Company Limited

Registered Capital THB 36,000,000

Paid-Up Capital THB 36,000,000

Type of business Trading of medical equipment and supplies

Directors 1. Mr. Sittiwat Kamkatwong
2. Miss Poramaporn Pavarojkit
3. Mr. Amporn Chongserijit
4. Mr. Sith Suetheewong
5. Mrs. Daranee Thabkaen
6. Mr. Tibadee Mungkalee
7. Police Lieutenant General ltthiphon
Acharayapradit

Authorized director Mr. Sittiwat Kamkatwong signed together with Miss
Poramaporn Pavarojkit, along with the Company's
official seal affixed.

5. Subsidiary of IMH Silom Hospital Company Limited

Mahesak Hospital Company Limited (“MD”)

Address 46/7-9 Mahesak Road, Suriyawong Sub-district,
Bang Rak District, Bangkok 10500
English Name MD Hospital Limited

Date of registration

21 July 1975

Shareholding Proportion owned by IMH
Silom Hospital Company Limited

79.97 percent

Registered Capital

THB 40,000,000

Paid-Up Capital

THB 40,000,000

Type of business

Not currently operational

Directors

1. Mr. Sittiwat Kamkatwong

2. Miss Poramaporn Pavarojkit

Authorized director

Two directors jointly sign to bind the company in all
its activities on behalf of and in the name of the
company, including litigation, legal defenses, and
exercising rights in court, as well as executing legal
documents.

transactions, instruments, and

However, the signature of the authorized directors
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No. Company Details
on behalf of the company must be accompanied by
the company’s official seal.
5. Business characteristic
5.1 Revenues structure

The revenues structure in 2022 to 2024 are as follows:

Consolidated financial statements
2022 2023 2024
Revenues structure Operated by
THB THB THB
Percent Percent Percent
million million million
1. Revenue from medical services business
- Revenue from annual health check-up services (" Company 91.70 14.08 111.79 16.52 102.98 13.23
- Income from pre-employment health check-up services Company 34.32 5.27 29.89 4.42 26.89 3.46
- Income from health check-up services for migrant Company
10.45 1.60 17.95 2.65 0.48 0.06
workers
- Revenue from vaccination services Company 15.33 2.35 18.58 2.75 12.15 1.56
- Revenue from COVID-19 testing services Company 11.94 1.83 0.93 0.14 0.96 0.12
- Revenue from the sale of test kits Company 18.61 2.86 - - - -
- Revenue from other medical services Company 6.37 0.98 4.46 0.66 4.27 0.55
Total revenue from medical services business Company 188.72 28.97 183.6 2714 147.73 18.98
2. Income from hospital operations
- OPD treatment income Subsidiary 9.16 1.41 39.99 5.91 11.68 1.50
- IPD treatment income Subsidiary 12.84 1.97 76.18 11.26 96.51 12.40
- Medical income from the National Health Security Subsidiary 306.75 47.11 289.30 11.83 343.35 4412
Agency (NHSO) system
- Medical income from the social security system Subsidiary 110.66 16.99 80.02 42.76 127.84 16.43
- Other medical expenses income Subsidiary 11.70 1.80 0.52 0.08 43.96 5.65
Total revenue from hospital operations Subsidiary 451.11 69.28 486.01 71.84 623.34 80.1
3. Other income 11.37 1.75 7.04 1.04 7.16 0.92
Total revenues 651.20 100.00 676.65 100.00 778.22 100.00
Remark (1) consists of annual health check-up income and income from risk factor health check-up.

(2) Other medical services: Revenue from providing medical services, outpatient examination (OPD), factory surveys and training

services related to medicine, etc.

5.2 Type of product or service

Health Check-Up Services by Intermedical Care and Lab Hospital (IMH)

The Company operates a private hospital specializing in occupational medicine, providing services such

as annual health check-ups, risk factor health assessments, and pre-employment medical screenings. These

services are conducted by a team of skilled and experienced medical professionals using high-quality medical

equipment and standard-certified laboratories. Health check-ups are available both on-site and off-site across the

country, facilitated by mobile X-ray units accompanied by medical and nursing teams. The company operates
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from its headquarters on Bang Waek Road in Bangkok and has five additional branches located as follows:
Ratchaphruek (Head Office), Pathum Thani, Chonburi (Mueang Chonburi District), Chonburi 2 (Phan Thong
District), and Rayong. In addition, the company offers health check-up services for migrant workers, outpatient
medical treatment (Outpatient Department: OPD), vaccination services, as well as training courses such as First

Aid and Cardiopulmonary Resuscitation (CPR) and other relevant programs.

As part of the Company's health check-up services process, once samples are collected, the Company
conducts analysis and prepares individual health examination results according to the testing program. These
results are reported to corporate clients within 30 days from the service date, depending on the number of
participants. For individual clients undergoing simpler health check-ups, such as pre-employment screenings,

results can be received on the same day or sent to the client via postal mail.

Medical Services Business of IMH Thonburi Hospital and IMH Silom Hospital

IMH Thonburi Hospital and IMH Silom Hospital operate as secondary-care hospitals providing patient

services 24/7. Both hospitals are part of the National Health Security System and the Social Security System.

IMH Thonburi Hospital has agreements with 7 higher-level hospitals (Supra Contractors) for appropriate
patient referrals. IMH Silom Hospital has agreements with 20 hospitals for similar patient referral purposes. Both
hospitals prioritize service quality through specialized medical practitioners across all disciplines and utilize
modern, effective, and safe medical equipment. Patient satisfaction is a key focus. These hospitals offer general

medical treatment and have specialized treatment centers available, including:

Hospital Specialized Departments Clinics

IMH Thonburi Hospital 1. General Internal Medicine 1. IMH Suksawat 36 Medical Clinic

(100 beds) 2. Specialized Internal Medicine — Orthopedics 2. IMH Rat Burana 27 Medical Clinic
3. Specialized Internal Medicine — Nephrology 3. IMH Wiset Sukunakorn 25 Medical Clinic
4. Specialized Internal Medicine — Cardiology
and Vascular Diseases
5. General Surgery and Gastrointestinal
Endoscopy
6. Specialized Surgery — Nervous System
Disorders
7. Obstetrics and Gynecology
8. Pediatrics
9. Orthopedic Surgery
10. Ophthalmology
11. ENT (Ear, Nose, Throat)

12. Psychiatry

IMH Silom Hospital 1. General Internal Medicine 1. IMH Silom Medical Clinic

(132 beds) 2. Specialized Internal Medicine — Nephrology 2. IMH Si Phraya Medical Clinic
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Clinics

Hospital

Specialized Departments

3. Specialized Internal Medicine — Cardiology
and Vascular Diseases

4. Specialized Internal Medicine — Hematology
5. Specialized Internal Medicine — Oncology
6. Specialized Internal Medicine — Nervous
System and Brain Disorders

7. General Surgery and Gastrointestinal and
Intestinal Endoscopy

8. Neurological and Brain Surgery

9. Cardiothoracic Surgery

10. Urological Surgery

11. Vascular Surgery

12. Orthopedic Surgery

13. Obstetrics and Gynecology (Including
Oncology Specialization)

14. Pediatrics

15. ENT (Ear, Nose, Throat)

16. Psychiatry

17. Ophthalmology

18. Diagnostic Radiology

19. Anesthesiology

6. Financial statements (Summary of IMH’s consolidated financial statements)

The Company's financial position is based on consolidated financial statements for the years ending 31
December 2023 and 31 December 2024. These statements were audited by Dharmaniti Auditing Company

Limited, an auditor approved by the Office of the Securities and Exchange Commission.

6.1 Statement of financial position
Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of financial position Audited Audited Audited
THB THB THB
Percent Percent Percent
million million million

Assets
Current assets
Cash and cash equivalents 153.22 14.00 73.60 3.33 18.94 0.90
Trade and other current receivables 26.61 2.43 87.93 3.97 68.28 3.24
Contract assets 375.30 34.29 354.75 16.03 311.22 14.79
Inventories 14.39 1.31 20.89 0.94 19.58 0.93
Other current assets 4.67 0.43 4.06 0.18 4.78 0.23
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Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of financial position Audited Audited Audited
THB THB THB
Percent Percent Percent
million million million
Total current assets 574.19 52.46 541.23 24.45 422.79 20.09
Non-current assets
Restricted bank deposits 10.87 0.99 9.62 0.43 8.86 0.42
Property, plant and equipment 159.04 14.53 743.48 33.59 757.22 35.99
Right-of-use assets 165.06 15.08 156.14 7.05 146.24 6.95
Goodwill 116.26 10.62 641.00 28.96 641.00 30.46
Other intangible assets 48.73 4.45 47.73 2.16 45.45 2.16
Deferred tax assets 5.27 0.48 10.22 0.46 18.56 0.88
Other non-current assets 15.05 1.37 63.86 2.89 64.08 3.05
Total non-current assets 520.28 47.54 1,672.04 75.55 1,681.41 79.91
Total assets 1,094.47 100.00 2,213.27 100.00 2,104.21 100.00
Liabilities
Current liabilities
Overdrafts and short-term loans from 45.95 4.20 - - 31.07 1.48
financial institutions
Trade and other current payables - - 149.15 6.74 194.43 9.24
Short-term loans from related person and - - 10.00 0.45 43.00 2.04
companies
Current portion - - - - - -
Long-term loans from financial institutions 8.67 0.79 126.00 5.69 605.22 28.76
Leases liabilities 25.77 2.35 8.55 0.39 6.50 0.31
Corporate income tax 1.66 0.15 12.84 0.58 5.00 0.24
Other current liabilities 1.55 0.14 17.78 0.80 1.03 0.05
Total current liabilities 83.60 7.64 324.31 14.65 886.24 42.12
Non-current liabilities
Long-term loans from financial institutions - - 661.50 29.89 71.86 3.42
Leases liabilities 163.91 14.98 161.08 7.28 159.60 7.58
Employee benefit obligations 6.97 0.64 17.11 0.77 11.19 0.53
Other non-current provisions 5.58 0.51 36.80 1.66 36.80 1.75
Deferred tax liabilities - - 100.86 4.56 99.58 4.73
Deferred subsidies 4.24 0.39 3.64 0.16 3.04 0.14
Total non-current liabilities 180.69 16.51 980.98 44.32 382.07 18.16
Total liabilities 264.29 24.15 1,305.29 58.98 1,268.30 60.27
Shareholders’ equity
Share capital
Authorized share capital
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Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of financial position Audited Audited Audited
THB THB THB
Percent Percent Percent
million million million
215,000,000 ordinary shares, THB 0.50 107.50 9.82 107.50 4.86 107.50 5.11
par value
Issued and fully paid-up
215,000,000 ordinary shares, THB 0.50 107.50 9.82 107.50 4.86 107.50 5.11
par value
Premium on ordinary shares 262.69 24.00 262.69 11.87 262.69 12.48
Premium on treasury shares - - 0.00 0.00 0.00 0.00
Retained earnings
Appropriated
Legal reserve 10.75 0.98 10.75 0.49 10.75 0.51
Treasury shares reserve 13.29 1.21 13.26 0.60 13.26 0.63
Unappropriated 449.04 41.03 438.29 19.80 369.64 17.57
Treasury shares (13.29) (1.21) (13.26) (0.60) (13.26) (0.63)
Total attributable to company's 829.98 75.83 819.23 37.01 750.58 35.67
shareholders
Non-controlling interests 0.19 0.02 88.75 4.01 85.32 4.05
Total shareholders' equity 830.18 75.85 907.98 41.02 835.90 39.73
Total liabilities and shareholders' equity 1,094.47 100.00 2,213.27 100.00 2,104.21 100.00
6.2 Statement of comprehensive income
Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of comprehensive income Audited Audited Audited
THB THB THB
Percent Percent Percent
million million million
Revenues
Revenue from service 188.72 28.98 183.60 27.13 147.73 18.98
Revenue from hospital operations 451.11 69.27 486.02 71.83 623.33 80.10
Other incomes 11.37 1.75 7.04 1.04 7.16 0.92
Total revenues 651.20 100.00 676.65 100.00 778.22 100.00
Expenses
Cost of service 119.83 18.40 114.60 16.94 106.89 13.73
Cost of hospital operations 185.01 28.41 316.08 46.71 511.24 65.69
Selling expenses 20.33 3.12 17.10 2.53 15.11 1.94
Administrative expenses 103.98 15.97 126.62 18.71 128.50 16.51
Expected credit losses 0.00 35.02 5.18 37.66 4.84
Total expenses 429.15 65.90 609.43 90.07 799.41 102.72
Profit (loss) from operating activities 222.05 34.10 67.23 9.93 (21.19) (2.72)
Finance costs 10.82 1.66 36.49 5.39 54.68 7.03
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Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of comprehensive income Audited Audited Audited
THB THB THB
Percent Percent Percent

million million million
Profit (loss) before (income) tax 211.23 32.44 30.74 4.54 (75.87) (9.75)
expenses
(Income) tax expenses 38.12 5.85 11.98 1.77 2.01 0.26
Profit (loss) for the year 173.10 26.58 18.76 2.77 (77.88) (10.01)
Other comprehensive income :
Item that will not be reclassified subsequently to profit or loss
Gains on re-measurements of defined 5.07 0.78 - - 5.81 0.75
benefit plans, net of income tax,
Gains on re-measurements of defined 5.07 0.78 - - 5.81 0.75
benefit plans, net of tax,
Total comprehensive income (loss) for 178.18 27.36 18.76 2,77 (72.08) (9.26)
the year

6.3 Statement of cash flow

Statement of cash flow

Consolidated financial statements for the years ended

31 December 2022
Audited

31 December 2023
Audited

31 December 2024
Audited

THB million

THB million

THB million

Cash flows from operating activities

operating assets and liabilities

Profit (loss) before (income) tax expenses 211.23 30.74 (75.87)
Adjustments to profit (loss) before (income) tax expenses

to cash provided by (used in) from

operations:

Allowance for expected credit losses 4.30 35.02 37.66
(reversal)

Allowance for decline in value of - 0.04 1.71
inventories

Depreciation and amortization 35.77 46.08 50.92
Gain from cancellation of lease contract - - 0.28
(Gain) loss from sale and write-off assets (0.08) 1.13 (0.11)
Loss from sale and write-off intangible - - 0.61
assets

Interest income (0.43) (1.02) (0.35)
Dividend income - - -
Employee benefit expenses 1.65 2.69 3.42
Interest expense 10.82 36.49 54.68
Profit from operations before changes in 263.25 151.17 72.96

Changes in operating assets - (Increase) Decrease
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Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of cash flow
Audited Audited Audited
THB million THB million THB million
Trade and other current receivables 10.86 (52.80) 19.32
Contract assets (109.48) 9.33 6.20
Inventories 1.36 (3.05) (0.40)
Other current assets 4.18 1.34 (0.72)
Other non-current assets (7.34) (13.64) 5.08
Changes in operating liabilities -
Increase (Decrease)
Trade and other current payables (10.93) 26.80 64.70
Other current provisions - (1.66) -
Other current liabilities 0.94 16.23 (16.75)
Other non-current provisions (2.13) - -
Employee benefit paid (0.15) - -
Deferred subsidies (0.60) (0.60) (0.60)
Cash received by operating 149.95 132.73 147.71
Cash paid for income tax (91.70) (38.63) (26.23)
Net cash provided by operating activities 58.26 94.10 121.49
Cash flows from investing activities
(Increase) Decrease in restricted bank - 2.99 0.76
deposits
Cash received from short-term loans to - - -
related company
Cash paid for short-term loans to related - - -
company
Cash paid in business acquisition - (842.55) (34.53)
Cash paid for purchase of investments - - -
Cash paid for purchase of property, plant (19.62) (28.62) (31.03)
and equipment
Cash paid advance for land rental - (30.00) -
Cash received from sale of assets 2.58 - 0.92
Cash paid for purchase of intangible assets (1.37) (0.69) (5.60)
Cash receive from deposits of right-of-uses 0.92 - -
assets
Cash paid for deposits of right-of-uses (1.80) (0.20) (0.01)
assets
Cash received from interest 0.43 1.02 0.35
Cash received from dividend - - -
Net cash used in investing activities (18.86) (898.04) (69.14)
Cash flows from financing activities
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Consolidated financial statements for the years ended
31 December 2022 31 December 2023 31 December 2024
Statement of cash flow
Audited Audited Audited
THB million THB million THB million
Increase in overdrafts and short-term loans - - 31.07
from financial institutions
Cash received from short-term loans from - 10.00 38.00
related person and companies
Cash paid from short-term loans from - - (5.00)
related person and companies
Cash received long-term loans from - 800.00 105.00
financial institutions
Cash paid for long-term loans from financial (6.07) (10.50) (214.90)
institutions
Cash paid for financial cost of long-term - (2.00) (0.53)
loans
Cash paid for lease liabilities (7.00) (6.86) (6.05)
Cash received from reissuance of treasury - 0.02 -
shares
Cash paid for dividend (192.60) (29.86) -
Cash paid from dividend non-controlling - - (0.00)
interests
Cash paid for interest (10.82) (36.49) (54.60)
Cash received from share of non- 0.20 0.00 -
controlling interests
Net cash provided by (used in) financing (216.29) 724.32 (107.01)
activities
Net decrease in cash and cash equivalents (176.90) (79.62) (54.66)
Cash and cash equivalents at beginning of the 330.12 153.22 73.60
year
Cash and cash equivalents at end of the year 153.22 73.60 18.94
6.4 Financial ratio
Consolidated financial statements for the years ended
Statement of cash flow Unit 31 December 2022 31 December 2023 31 December 2024
Audited Audited Audited
Gross profit margin Percent 52.36 35.68 19.83
EBITDA margin Percent 39.26 15.00 3.62
Net profit margin Percent 26.58 2.77 (10.01)
Debt to equity ratio Times 0.32 1.59 1.69
Return on equity Percent 20.67 2.29 (10.38)
7. Management discussion and analysis

Revenues from services
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In 2024, the company's total service revenue amounted to THB 771.07 million, consisting of THB 147.73

million from medical services and THB 623.33 million from hospital operations.

Revenue from Medical Services: In 2024, revenue from medical services totaled THB 147.73 million,

representing a decrease of 19.53% compared to THB 183.60 million in the previous year. The decline
in revenue was attributed to reduced income from migrant worker health check-ups as in 2024, the
Company's group of migrant worker clients experienced delays in registration, which consequently

resulted in postponed health check-ups.

Revenue from Hospital Operations: Hospital operation revenue in 2024 reached THB 623.33 million,

showing an increase of 28.25% from THB 486.02 million in the previous year. The growth was driven
by an increased number of patients seeking treatment at the hospital. However, the average revenue
per bill decreased due to adjustments made by the National Health Security Office (NHSO) to the
reimbursement policy under the Fee Schedule for 2024. The adjustments included the removal of certain
medical service reimbursements, such as medical fees (previously THB 200 per case), and transitioning

clinic reimbursements from a Fee Schedule basis to a lump sum per population count at each clinic.
Other income

In 2024, the company reported other income totaling THB 7.16 million, an increase of 1.68% compared
to THB 7.04 million in the previous year. This income includes items such as interest income, gains from asset

sales, and revenue from food and beverage sales.

Cost of Services

In 2024, the company’s cost of goods sold and services amounted to THB 618.13 million, consisting of:

Cost of Medical Services: In 2024, the cost amounted to THB 106.89 million, a decrease of 6.73% from

THB 114.60 million. The reduction in cost aligns with the decline in revenue.

Cost of Hospital Operations: In 2024, the cost amounted to THB 511.24 million, reflecting an increase

of 61.74% from THB 316.08 million. The rise in costs is attributed to IMH Silom Hospital, which
incorporated full-year financial statements for the first time following the acquisition of Mahesak Hospital
from 1 Jun 2023 onward. In 2023, the financial statement accounted for costs over a 7-month period

(June to December). Hence, the increased costs were calculated for a full year in 2024.

Selling and Administrative Expenses

In 2024, the company incurred selling expenses amounting to THB 15.11 million, a decrease of 11.63%
from THB 17.10 million. Additionally, administrative expenses were THB 128.50 million, reflecting an increase of

1.49% from THB 126.62 million.

Expected credit losses

In 2024, the Company incurred expected credit losses amounting to THB 37.66 million, an increase of

7.54 percent from THB 35.02 million. These losses primarily resulted from estimates related to revenue generated
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from providing services to patients under the NHSO rights, particularly those in the COVID-19 client group. The

delay in reimbursement from the government contributed significantly to these credit losses.
Financial Costs

In 2024, the company recorded financial costs totaling THB 54.68 million, an increase of 49.87% from
THB 36.49 million in the previous year. This rise was due to the company borrowing THB 800 million from a
financial institution during 2023 to acquire common shares of Mahesak Hospital Company Limited Consequently,

financial costs were calculated for a full year in 2024.

As of 31 December 2024, the Company's consolidated financial statements reported total assets of THB
2,104.21 million, reflecting a decrease of THB 109.07 million compared to the previous year. Total liabilities were
THB 1,268.30 million, down by THB 36.99 million from the previous year. These changes in assets and liabilities
primarily stemmed from fluctuations in: Cash and Cash Equivalents, Contract Assets — Current, Land, Buildings,
and Equipment — Net, Bank Overdrafts and Short-Term Borrowings, Directors' Loans, Long-Term Borrowings,

Including Current Portion.

As of 31 December 2024, the Company's cash and cash equivalents totaled THB 18.94 million, reflecting
a decrease of THB 54.66 million compared to the previous year. This decline was due to repayments of loans

to a financial institution.

Contract Assets — Current: As of 31 December 2024, the Company recorded contract assets totaling
THB 311.22 million, a decrease of THB 43.53 million compared to the previous year. The reduction was due to
an allowance for doubtful debts related to COVID-19 revenue, specifically THB 43.20 million, based on the

proportion of government repayments in the current year.

Land, Buildings, and Equipment — Net: Increased to THB 757.22 million, reflecting a rise of THB 13.74
million due to investments in medical equipment and improvements in inpatient rooms, dining areas, and other

facilities to accommodate a higher number of patients.

As of 31 December 2024, the company's bank overdrafts and short-term borrowings from financial
institutions amounted to THB 31.07 million, reflecting an increase from the previous year. This rise is attributed
to the National Health Security Office (NHSO) being in the process of reviewing outpatient claim data in Bangkok.
The review was requested by private clinics to examine payment records related to OP Refer and OP Fee
Schedules. Consequently, the Bangkok District Health Security Subcommittee (NHSO) resolved to temporarily
suspend the allocation of funds for OP Refer and CR budgets from the second installment of July 2024 until the
review is completed. The Company expects the NHSO to complete its data verification process, and anticipates

receiving the payment within the second quarter of 2025.

As of 31 December 2024, the Company's directors' loans totaled THB 43 million, an increase of THB
33 million from the previous year. These loans carried an interest rate ranging from 1.60% to 2.28% per annum

and were utilized as working capital for the business.
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As of 31 December 2024, the company's long-term borrowings, including the current portion due within
one year, amounted to THB 677.08 million, reflecting a decrease of THB 110.42 million from the previous year.

This reduction was due to repayments made in accordance with loan agreements with financial institutions.

The Company had net cash inflows from operating activities for the year ended 31 December 2024

amounting to THB 121.49 million, primarily driven by an increase in trade and other payables.

The Company had net cash outflows from investing activities for the year ended 31 December 2024

amounting to THB 69.14 million, mainly due to payments for land, buildings, and equipment.

The Company had net cash outflows from financing activities for the year ended 31 December 2024
amounting to THB 107.01 million, primarily resulting from cash repayments of long-term borrowings from financial

institutions.

Commitments and Contingent Liabilities

As at December 31, 2024 and 2023, the Company and its subsidiaries have commitments and

contingent liabilities as follows

Capital commitments

The Company and its subsidiaries had capital commitments relating to be paid as follows:

THB million

Consolidated financial Separate financial

statements statements
2024 2023 2024 2023
Construction of buildings 43.83 34.30 - -
The medical instruments - 0.78 - 0.78
Installation of the information 217 0.51 - 0.51

system

Commitment related to land lease agreement

On September 28, 2022, the subsidiary (lessee) entered into the land lease agreement for 30 years
with third parties to use for operating the main business related to hospitals and other businesses. according to
the purpose of the lessee. It had determined the start date of the rental was the lease registration date at the
Land Office by registering the right to lease the property at the Land Office on January 31, 2023. It had a period
from January 31, 2023 to January 31, 2053, with the following details of payment of rent:

1.

Land leasing fee totaled Baht 133,961,316.75 the lessee agreed to pay the land leasing fee to the

lessee under the periods as follows:

Installment Land leasing Land leasing fee Total land Due date
fee in Bangkok [ in Samutprakarn leasing fee
area (Baht) area (Baht) (Baht)
1 27,934,714.38 2,065,285.62 30,000,000.00 | Lease registration date
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Installment Land leasing Land leasing fee Total land Due date
fee in Bangkok [ in Samutprakarn leasing fee
area (Baht) area (Baht) (Baht)

2 13,644,964.74 1,008,807.51 14,653,772.25 | Lease registration due date for 1 year
or within 30 days from the first day that
IMH received the capital from IPO
and/or private placement whichever the
date was due.

3 41,579,679.12 3,074,093.13 44,653,772.25 | Lease registration due date for 2 years

4 41,579,679.12 3,074,093.13 44,653,772.25 | Lease registration due date for 3 years

2. The lessee agreed to pay the rent annually starting in Year 4 of the rent at starting price Baht
10,080,000.00 per annum and had to adjust the rental for 5 percent every 5 years from the Year

6 throughout the 30 years agreement according to the land rental rate as follows:

Year Rental rate per year | Rental rate per year in | Total rental rate per
in Bangkok area Samutprakarn area year (Baht)

(Baht) (Baht)

1-3 None
4-5 9,386,064.03 693,935.97 10,080,000.00
6-10 9,855,367.23 728,632.77 10,584,000.00
11-15 10,348,135.59 765,064.41 11,113,200.00
16 - 20 10,865,542.37 803,317.63 11,668,860.00
21-25 11,408,819.49 843,483.51 12,252,303.00
26 - 30 11,979,260.47 885,657.68 12,864,918.15
Total 291,057,753.81 21,518,651.94 312,576,405.75

On January 31, 202 3, the subsidiary had repaid the first installment of the land leasing fee amounted

Baht 30 million, which is shown in other non-current assets in the statement of financial position.

Subsequently, on March 1, 2023, the subsidiaries and the lessor entered into a memorandum attached
to the land lease agreement for 30 years dated September 28, 2022, as part of the land lease agreement by
making an agreement that the lessee intended to begin to occupy and made use to build the buildings in the
leased property according to the land lease agreement from January 1, 2024, onwards. The lessor agreed to
cooperate and facilitating the issuance of a consent letter allowed to the lessee which the parties agreed as
January 1, 2024 as the start date of the lease and the end date of the lease is January 31, 2053. Other terms
and conditions were adhered to and complied with the land lease agreement and the registered lease agreement

in all respects.

And subsequently, on January 3, 2024, the subsidiaries and the lessor entered into a new memorandum
attached to the land lease agreement by making an agreement that the lessee intended to begin to occupy in

the leased property according to the land lease agreement from January 1, 2025, onwards. The lessor agreed
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to cooperate and facilitating the issuance of a consent letter allowed to the lessee which the parties agreed as

January 1, 2025 as the start date of the lease.
The subsidiary had the commitments to future payment under these agreement

THB million

Consolidated financial statements

Land leasing fee Land rental
2024 2023 2024 2023
Payable:
In up to one year 59.31 14.65 - -
In over one year and up to five 44.65 89.31 41.33 30.74
years
Over five years - - 271.25 281.83

Commitments related to operating agreements

The Company and its subsidiaries have entered into several operating lease agreements in respect of

the lease of vehicle, and equipment for operations. The terms of the agreements are generally between 1 and 5

years.
Future minimum lease payments required under these agreements were as follows.
THB million
Consolidated financial Separate financial
statements statements
2024 2023 2024 2023
Payable:
In up to one year 0.55 1.41 0.31 0.20
In over one year and up to five 0.33 1.20 0.19 -
years
Lawsuit
None
8. Industry overview

The mobile health check-up service business has grown significantly in popularity since the enactment
of the Labor Protection Act B.E. 2541 (1998). This act, under the authority of Sections 6 and 107, mandates that
employers arrange health check-ups for employees working with risk factors. These examinations must be
performed by licensed general practitioners certified in occupational medicine or those who have undergone
occupational health training, or by professionals meeting the qualifications stipulated by the Ministry of Labor and
Social Welfare. Employees must undergo an initial health check-up within 30 days of employment and continue

with at least one annual check-up thereafter. This requirement has driven demand for hospital services, especially
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among large factories with substantial workforces, leading to significant growth in the mobile health check-up

industry.

For the health check-up service business in Thailand, regulations stipulate that off-site health check-up
services must be registered as hospitals authorized to accommodate overnight patients. Most providers are
comprehensive hospitals equipped with multidisciplinary medical teams of doctors and nurses experienced in
various types of treatment. These hospitals typically have a dedicated health check-up department and primarily

cater to individual clients seeking these services.
Industry trend
Expansion of Labor and Industrial Factories by Region

The growth in the number of factories registered with the Ministry of Industry and authorized to operate

is detailed as follows

Year 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
In Bangkok Area
No. of factory (thousand) 18.56 18.38 17.68 17.70 17.67 17.76. 17.75 17.55 17.30 17.14 17.15 16.28 5.82. 6.20] 6.13, 5.98 5.95)
Capital (THB trillion) 0.30; 0.30 0.30] 0.31 0.31 0.31. 0.31 0.31, 0.41 0.42, 0.43 0.55] 0.47 0.64 0.65. 0.66 0.67.
Labor (million person) 0.56 0.56 0.55] 0.55 0.55 0.55. 0.55 0.53, 0.53 0.53] 0.52 0.50] 0.37. 0.37 0.37, 0.37 0.37,
Other Area
No. of factory (thousand) 108.10] 110.14| 111.94] 114.41 117.16 120.42] 123.50 122.27] 120.79 122.30] 123.38 122.52] 64.59 66.30 67.10 66.72] 67.77
Capital (THB trillion) 4.28 4.46 4.56 4.79 4.99 5.29, 5.47 5.70; 6.74 6.97, 7.25 7.29] 7.19 7.55] 7.84 8.36 8.88,
Labor (million person) 3.18 3.22 3.28 3.36 3.42 351 353 3.41 3.44 3.48 352 3.52 3.35 3.43 3.50 354 3.63
Total no. of factory (thousand) 126.66 128.52 129.62] 132.10 134.83] 138.18 141.25| 139.82] 138.08| 139.45] 140.54| 138.81] 70.41 72.50 73.23 72.70 73.71
Total labor (million person) 3.75, 3.78 3.83] 3.91 3.97] 4.07. 4.08 3.94 3.97 4.01 4.04 4.02 3.72 3.80] 3.88, 3.91] 4.01

Source: Industrial Business Information Center, Information and Communication Technology Center, Department of Industrial Works.

(www.ict.industry.go.th)
Trends in the Growth of Industrial Factories and Workforce in Thailand (2008-2024)

Over the course of 17 years, from 2008 to 2024, Thailand's industrial sector has undergone significant
changes in the number of industrial factories and workforce distribution. These changes are clearly categorized

into two main areas: Bangkok Metropolitan Region and Regional Areas.

Starting with Bangkok, at the beginning of the period in 2008, there were 18.56 thousand factories in
the Bangkok area, employing 0.56 million workers, with registered capital totaling THB 0.30 trillion. However,
over time, the number of factories in Bangkok has steadily declined, reaching only 5.95 thousand factories by
2024. Meanwhile, the workforce has remained stable at 0.37 million workers from 2020 to 2024. This trend
indicates a significant contraction of the industrial sector in the capital city. Despite the decline in the number of
factories, registered capital rose from THB 0.30 trillion in 2008 to THB 0.67 ftrillion in 2024, reflecting that the
remaining factories in Bangkok are predominantly large-scale operations with high competitiveness and

adaptability.

On the other hand, regional areas have demonstrated consistent and notable growth in terms of the
number of factories, registered capital, and workforce. In 2008, regional areas had 108,100 factories, with total
registered capital of THB 4.28 trillion and a workforce of 3.18 million people. Over the years, these figures steadily
increased. By 2024, the number of factories grew to 67,770 (Note: Starting from 2020, the counting system for
factories shifted from units of thousands to actual numbers, resulting in a decrease in reported figures, though
the growth trend remained evident). At the same time, registered capital rose to THB 8.88 ftrillion, and the
workforce expanded to 3.63 million people, reflecting a clear decentralization of industries to regional areas. This

growth was especially prominent in industrial estates, which have continued to expand over time.
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According to nationwide data, in 2020, the total number of factories was 70,410, increasing to 73,710
by 2024, representing a compound annual growth rate (CAGR) of approximately 0.80% . The workforce grew
from 3.72 million in 2020 to 4.01 million in 2024, with a CAGR of 1.27%. Focusing on regional areas, the
number of factories rose from 64,591 in 2020 to 67,770 in 2024, reflecting a CAGR of 0.81%. Similarly, the
workforce expanded from 3.35 million to 3.63 million during the same period, achieving a CAGR of approximately
1.40%. The shift and expansion of industrial activities from Bangkok to regional areas have not only promoted
equitable distribution of opportunities and resources but also highlighted strategic planning in land use and
infrastructure development. This approach supports sustainable industrial growth, with companies in the industrial
sector increasingly likely to expand branches into key industrial estates in regional areas. These developments

are expected to contribute positively to the long-term economic landscape.
Industrial estate in Thailand

In 2024, Thailand had a total of 68 industrial estates and 1 industrial port (the Map Ta Phut Industrial
Port). These estates covered 16 provinces nationwide, with a significant concentration in the Central and Eastern
regions, which accounted for over 6 0 estates combined. In contrast, other provinces had only a few industrial

estates. The locations of these industrial estates can be categorized as follows:

Location of industrial estate in Thailand
MNo. of

industrial
estate
18 Chacheongsao Samutprakarn
azgans, 6 aynsusng, 5
—
Samutsa
korn
Aywsa..  Ayudhaya
3 oystn, 3
& Others
duq, 5 Parchinburi
UsAuys, 2 Saraburi
Bangkok dsud, 2
AFIVWUWY  Songkla Lampoo
uasg, 3 A, 2 dmu, 1
B Bangkok W Chachoengsaol® Chonburi Rayaong
B Samutprakarn @ Samutsakorn B Ayudhaya M Prachinburi
Jomand by e B Lampoon B Songkla W Saraburi W Others

Source : Industrial Estate Authority of Thailand (IEAT) (www.ieat.go.th)

The areas with the highest density of industrial estates are Chonburi Province, with a total of 18 industrial
estates, followed by Rayong Province, which has 17 industrial estates. Both provinces are located in the Eastern
Economic Corridor (EEC), encompassing the three key provinces of Chonburi, Rayong, and Chachoengsao. This
region has been consistently developed by the government, attracting continuous domestic and foreign
investments and becoming a major production hub in Thailand. Additionally, industrial estates are scattered
across other provinces, such as Bangkok, Samut Prakan, Samut Songkhram, Ayutthaya, Saraburi, and
Chachoengsao, where each province typically has around 3-5 estates. The remaining 13 estates are distributed
in provinces like Lamphun, Phichit, Ratchaburi, Songkhla, Ang Thong, Udon Thani, and others, reflecting efforts
to decentralize industrial development to different regions of the country. In terms of investment, there are a total

of 5,021 operational factories, with cumulative investment capital exceeding THB 16.8 trillion. These factories
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collectively employ approximately 1,077,784 workers. This highlights the pivotal role industrial estates play in
Thailand's economic system, particularly in the EEC, which boasts advanced infrastructure, robust transportation
systems, and government support policies. The EEC is poised to become a future hub for production, investment,
and innovation in the ASEAN region. Moreover, the expansion of industrial estates serves as a crucial tool for
spreading economic prosperity to other regions, reducing inequality, fostering employment, and sustainably

improving local incomes.

The Influenza Situation and Trends in 2024

Influenza (Flu) remains a respiratory infectious disease that continues to impact public health, particularly
in Thailand, a tropical country where outbreaks can occur year-round. Despite clear seasonal peaks during the
rainy season and early winter, the disease persists as a significant health challenge. The company recognizes
the importance of controlling the spread of influenza. This disease is categorized into two main types: seasonal
influenza and novel influenza strains have the potential to cause widespread global outbreaks. While individuals
who have received the flu vaccine may still contract the illness, their symptoms are generally less severe
compared to those who are unvaccinated. This emphasizes the importance of encouraging the public to receive

annual flu vaccinations.
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Source : Division of Communicable Disease Surveillance System Development, Bureau of Epidemiology, Department of Disease Control.
(www.ddc.moph.go.th)

Since 2016, the company has consistently provided influenza vaccination services, with revenue from
this service steadily increasing each year. A significant surge occurred in 2019, when severe outbreaks led to
390,733 reported cases, driving higher demand for vaccines and notably boosting the company’s income. From
2020 to 2023, even as COVID-19 became a dominant health management factor, the company managed to
maintain stable revenue from influenza vaccination services. By 2023, as public awareness of health and disease
prevention grew, recovery trends began to emerge. Heading into 2024, close monitoring of influenza trends
remains essential, particularly due to annual virus mutations necessitating updates to vaccine formulations. The

company has proactively planned for this, including advance vaccine procurement, warehouse management, and
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expanding vaccination service channels. These services are provided through affiliated hospitals, off-site
vaccination points, and partnerships with various organizations. Furthermore, working-age individuals and high-
risk groups—such as children, the elderly, and those with chronic illnesses—are expected to increasingly utilize
vaccination services. This is driven by heightened health awareness in the post-COVID-19 era, providing a
significant opportunity for the company to expand its customer base and achieve sustainable revenue growth in

preventive health services.

The Situation of Migrant Labor in Thailand and Its Impact on the Health Check-Up Business in 2024

Migrant workers continue to play a vital role in driving Thailand's economy, particularly in sectors such
as manufacturing, construction, agriculture, and services, which heavily rely on a workforce from neighboring
countries like Myanmar, Cambodia, and Laos. These workers include both legally registered individuals and those
who remain undocumented. The company recognizes the critical role of migrant labor in Thailand's economy and
emphasizes its health check-up services for migrant workers as one of its core offerings. These services are
particularly crucial during work permit renewals and visa applications. The company often secures contracts
through government hospital tenders, which not only contribute to its revenue but also help stabilize earnings
that might otherwise be affected by the seasonal nature of other health services. Data on migrant workers in

Thailand from 2006 to 2024 is summarized as follows:
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Source : Office of Migrant Labor Administration (www.doe.go.th)

Data from the Office of Migrant Labor Administration reveals that from 2006, Thailand had 826,399
migrant workers authorized to work, which steadily increased to 2,613,373 workers in 2023, a growth of over
1.78 million workers or 216.24%. A pivotal moment occurred in 2011 when the Ministry of Labor relaxed policies
to expedite nationality verification for migrant workers who had entered the country illegally. This led to a
temporary decline in authorized workers in 2012 but saw consistent growth thereafter until 2023, with a stable or
slightly increasing trend expected in 2024. One significant factor driving the increase in migrant worker registration

was the Royal Decree on the Management of Foreign Workers B.E. 2560 (2017), which mandated proper
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registration by employers under penalty of fines ranging from THB 400,000 to 800,000 per worker per violation.
This pushed both workers and employers to comply with regulations, which included health examinations before
and after registration or work permit renewals. In 2024, the company benefits from the government's strict
enforcement of migrant labor control measures. Health check-ups remain a key requirement for migrant workers
each year, aligning with the company's existing services. This consistency has ensured stable revenue from
migrant worker health check services, with further growth potential as the migrant labor market expands or

government regulations tighten further.

The situation of migrant labor in Thailand in 2024 continues to hold significant importance as a clear
driver of the country's economy. Simultaneously, it presents business opportunities for companies operating in
the healthcare sector, particularly in providing health check-up services for migrant workers. These services are

essential for the workers' daily lives and the labor management processes of businesses.
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Attachment 3 : Summary Information of BKI Holdings Public Company Limited

1. Basic Information

Company Name

Business Type

Company Registration

Number

Head Office Address

Registered Capital

Paid-up Capital

2. Company Background

BKI Holdings Public Company Limited

Holding Company which core business is insurance, includes insurance
businesses in Thailand, insurance businesses overseas, and businesses

related to insurance.

0107566000534

25 Bangkok Insurance/YWCA Building, 5th Floor, South Sathorn Road,
Thung Maha Mek Sub-district, Sathorn District, Bangkok 10120

THB 1,067,000,000 divided into 106,470,000 common shares, with a
par value of THB 10.00 per share (as of 31 December 2024)

THB 1,040,441,680 divided into 104,044,168 common shares, with a
par value of THB 10.00 per share (as of 31 December 2024)

BKI Holdings Public Company Limited was established as a public limited company on 11 September

2023, with the objective of holding shares in other companies and operating as a non-operating holding company.

Its core investments focus on the non-life insurance business through its subsidiary, Bangkok Insurance Public

Company Limited. Additionally, the company invests in new businesses that support the non-life insurance sector

or other industries, selecting ventures that offer appropriate returns and carry acceptable levels of risk. BKI

Holdings was officially listed on the Stock Exchange of Thailand and began trading on 18 June 2024, under the

stock ticker BKIH.

The key changes and developments of the company are as follows:

2023 : BKI Holdings Public Company Limited was established as a public limited company with

the primary objective of conducting its core business through shareholding in other

companies (Holding Company).

2024 : BKIH made a tender offer for all securities of BKI, exchanging them for the same type

of securities issued by BKIH at a share exchange ratio of 1 common share of BKI to 1

common share of BKIH. A total of 104.04 million shares, accounting for 97.72% of BKl's

total issued and outstanding shares, were tendered by shareholders in response to the

offer.

The Stock Exchange of Thailand accepted BKIH securities as listed securities under the

ticker symbol "BKIH," while BKI was delisted on the same day.
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3. List of directors and shareholders
List of directors
As of 31 December 2024, there are 11 directors as follows:
No. Name — Surname Position
1. Mr. Chai Sophonpanich Chairman
2. Mr. Apisit Anantanatarat Chief Executive Officer, Director
3. Mr. Panus Thiravanitkul Director
4. Mr. Chor.Nun Petpaisit Independent Director, Audit Committee
5. Mr. Susumu Tategami Independent Director
6. Mrs. Nintira Sophonpanich Independent Director
7. Tdvc. Col. Plengsakdi Prakaspesat Independent Director, Chairman Of The Audit Committee
8. Miss Potjanee Thanavaranit Independent Director, Audit Committee
9. M.R. Supadis Diskul Independent Director
10. Mr. Singh Tangtatswas Independent Director
11. Mr. Suvarn Thansathit Independent Director

Source: www.set.or.th

Authorized director

Authorized directors of the Company consist of any two of the following three individuals: Mr. Chai

Sophonpanich or Mr. Panus Thiravanitkul or Mr. Apisit Anantanatarat jointly sign and affixed the Company’s seal.

List of shareholders

As of 7 March 2025, the Company’s top 10 shareholders and other shareholders have details as follows:

As of 7 March 2025

No. Name of shareholders
Number of shares | Percent of paid-up capital
1. Bangkok Bank Public Company Limited 10,398,194 9.99
2. NOMURA SECURITIES CO LTD-CLIENT A/C 3,376,000 3.24
3. Chin Sophonpanich Foundation 3,370,934 3.24
4. C.R Holding Co., Ltd. 3,332,934 3.20
5. Vayupak Fund 1 3,178,406 3.05
6. AIOI NISSAY DOWA INSURANCE CO., LTD. 2,989,599 2.87
7. Mr. Charn Sophonpanich 2,884,377 2.77
8. Mr. Chai Sophonpanich 2,643,380 2.54
9. Mr. Min Tieanworn 2,550,000 2.45
10. Mr. Niti Osathanugrah 2,224,362 2.14
11. Other shareholders 67,095,982 64.49
All shareholders 104,044,168 100.00
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4. The company’s group structure

BKI Holdings Public Company
Limited (BKIH)

Bangkok Insurance Public

Company Limited (BKI)

22.92% 41.70% 38.00%

Details of indirect subsidiary and associated company are as follows:

No. Company Details

1. Bangkok Insurance Public Company Limited

Address 25 Bangkok Insurance/YWCA Building, 5th Floor,
South Sathorn Road, Thung Maha Mek Sub-district,
Sathorn District, Bangkok 10120

English Name Bangkok Insurance Public Company Limited
Date of registration 1 July 1993

Type of business Non-life insurance

Registration Number 0107536000625

Registered Capital THB 1,064,700,000

Paid-Up Capital THB 1,064,700,000

Par Value THB 10

Directors 1. Mr. Chai Sophonpanich

Mr. Apisit Anantanatarat

Mr. Panus Thiravanitkul

Mr. Chor.Nun Petpaisit

Mr. Susumu Tategami

Mrs. Nintira Sophonpanich

Tdvc. Col. Plengsakdi Prakaspesat
Miss Potjanee Thanavaranit

M.R. Supadis Diskul

© © N o 0o A~ 0D

10. Mr. Singh Tangtatswas
11. Mr. Suvarn Thansathit

2. Affiliate of Bangkok Insurance Public Company Limited
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No. Company

Details

Company Limited

Shareholding of Bangkok Insurance Public

22.92 percent

Type of business

Non-life insurance

3. Affiliate of Bangkok Insurance Public Com

pany Limited

Asian Insurance International (Holding) Limited

Company Limited

Shareholding of Bangkok Insurance Public

41.70 percent

Type of business

Investment in insurance company

4. Affiliate of Bangkok Insurance Public Company Limited

Bangkok Insurance (Lao) Company Limited

Company Limited

Shareholding of Bangkok Insurance Public

38.00 percent

Type of business

Non-life insurance

Business characteristic

5.1 Revenues structure

Revenues structure before and after restructuring are as follows:

Consolidated financial statements

Pre-restructuring Post-restructuring
Revenues structure
2023 2024
THB million Percent THB million Percent
Revenues
- Fire Insurance 2,104.4 10.13 2,203.8 9.41
- Marine Insurance 875.8 4.22 833.8 3.56
- Motor Insurance 12,478.4 60.07 13,1771 56.26
- Motor Insurance 14,457 1 69.60 15,521.4 66.27
Gross premium written 29,915.7 144.02 31,736.1 135.49
Less: Premium ceded to reinsurers (11,325.6) (54.52) (11,868.6) (50.67)
Less: Premium ceded to reinsurers 18,590.1 89.50 19,867.5 84.82
Less: Unearned premium reserves increased from prior
(993.7) (4.79) (481.3) (2.05)
year
Earned premium 17,596.4 84.71 19,386.2 82.77
Fee and commission income 1,779.0 8.56 2,095.5 8.95
Investment revenue 1,136.3 5.47 1,421.3 6.07
Gains on investments 51.2 0.25 340.1 1.45
Share of profits in associates under the equity method 28.8 0.14 171 0.07
Other income 180.0 0.87 162.3 0.69
Total revenue 20,771.7 100.00 23,422.5 100.00
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5.2 Type of product or service

BKIH aims to become a leading insurance business group in the region through its strategy of operating
as a holding company. Its core businesses include non-life insurance in Thailand, international insurance, and
other insurance-related businesses. For business sectors beyond insurance, BKIH will evaluate the suitability of
investments in businesses that strategically support the insurance sector and/or provide appropriate returns to
generate long-term value for its shareholders. Following the completion of the restructuring of shareholdings and
management, BKIH has invested in its core subsidiary, Bangkok Insurance Public Company Limited, which
operates in the non-life insurance business and accounts for 100% of BKIH's total assets. BKIH will ensure that
subsidiaries engaged in insurance, the company's core business, will represent no less than 75% of its total

assets. BKIH will engage in the following business activities:
1. Investing in subsidiaries and/or affiliates within the group.
2. Procuring funds to support the business operations of BKIH and its group companies.
3. Investing in other companies outside the group to manage liquidity and generate returns for BKIH.

4. Expanding investments into new businesses that provide continuous growth for BKIH and its group

companies.

BKI, a subsidiary that operates as the core business of BKIH, focuses on non-life insurance. Its product

lines can be categorized into four main types as follows:
1. Fire Insurance
2. Marine Insurance
3. Motor Insurance
3.1 Compulsory Motor Insurance
3.2 Voluntary Motor Insurance
4. Miscellaneous Insurance
4.1 Insurance covering individuals
4.2 Insurance covering property
4.3 Insurance covering engineering-related risks
4.4 Insurance covering legal liability
4.5 Insurance covering other types of risks

6. Financial statements (Summary of BKIH’s consolidated financial statements)
The financial status of BKIH before and after the business restructuring, as referenced from the
consolidated financial statements for the year ended 31 December 2024, was audited by EY Office Limited, an

auditor approved by the SEC.
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6.1 Statement of financial position

Statement of financial position

Consolidated financial statements for the years ended

Pre-restructuring

Post-restructuring

31 December 2023

31 December 2024

Audited Audited
THB million Percent THB million Percent
Assets
Cash and cash equivalents 317.76 0.42 789.53 1.1
Premium receivables 4,448.16 5.85 4,776.65 6.73
Accrued investment income 52.15 0.07 51.25 0.07
Reinsurance assets 15,443.76 20.32 10,178.08 14.34
Reinsurance receivables 577.70 0.76 637.61 0.90
Investment assets - - - -
Investments in securities 51,008.79 67.11 50,704.91 71.44
Loans and interest receivables 1,075.04 1.41 1,147.59 1.62
Investment properties 66.24 0.09 48.96 0.07
Investment in subsidiary - - - -
Investments in associates 317.66 0.42 315.46 0.44
Premises and equipment 435.88 0.57 411.07 0.58
Right-of-use assets 816.19 1.07 821.09 1.16
Intangible assets 433.61 0.57 479.56 0.68
Other assets - - - -
Corporate income tax awaiting refund 474.24 0.62 129.20 0.18
Others 538.51 0.71 483.24 0.68
Total assets 76,005.70 100.00 70,974.19 100.00
Liabilities
Insurance contract liabilities 28,736.48 37.81 24,644.03 34.72
Due to reinsurers 4,268.60 5.62 4,604.63 6.49
Income tax payable 288.46 0.38 301.70 0.43
Lease liabilities 806.96 1.06 847.71 1.19
Employee benefit obligations 789.10 1.04 943.20 1.33
Deferred tax liabilities 3,843.17 5.06 3,215.32 4.53
Other liabilities - - - -
Premiums received in advance 1,541.36 2.03 1,550.46 2.18
Commission payables 577.58 0.76 572.15 0.81
Accrued expenses 767.57 1.01 737.34 1.04
Others 1,059.37 1.39 1,213.92 1.71
Total liabilities 42,678.67 56.15 38,630.46 54.43

Shareholders' equity

Share capital

Registered
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Statement of financial position

Consolidated financial statements for the years ended

Pre-restructuring

Post-restructuring

31 December 2023

31 December 2024

Audited Audited
THB million Percent THB million Percent
106,470,000 ordinary shares of THB 10 each 1,064.71 1.40 1,064.70 1.50
Issued and paid up
104,044,168 ordinary shares of THB 10 each - - 1,040.44 1.47
106,471,000 ordinary shares of THB 10 each 1,064.71 1.40 - -
Share premium 1,442.50 1.90 1,409.63 1.99
Retained earnings
Appropriated
Statutory reserve 106.47 0.14 210.51 0.30
Other reserve 7,000.00 9.21 6,840.51 9.64
Unappropriated (deficit) 3,851.37 5.07 4,871.45 6.86
Other component of shareholders' equity 19,861.98 26.13 17,741.23 25.00
Equity attributable to shareholders of the Company 33,327.03 43.85 32,113.78 45.25
Non-controlling interests of the subsidiaries - - 229.95 0.32
Total shareholders' equity 33,327.03 43.85 32,343.73 45.57
Total liabilities and shareholders' equity 76,005.70 100.00 70,974.19 100.00

6.2 Statement of comprehensive income
Consolidated financial statements for the years ended
Pre-restructuring Post-restructuring
Statement of comprehensive income 31 December 2023 31 December 2024
Audited Audited
THB million Percent THB million Percent

Revenues
Gross premium written 29,915.71 144.02 31,736.07 135.49
Less: Premium ceded to reinsurers (11,325.57) (54.52) (11,868.62) (50.67)
Net premium written 18,590.14 89.50 19,867.45 84.82
Less: Unearned premium reserves increased from
prior year (993.70) (4.78) (481.20) (2.05)
Earned premium 17,596.44 84.71 19,386.25 82.77
Fee and commission income 1,778.96 8.56 2,095.48 8.95
Investment revenue 1,136.29 5.47 1,421.26 6.07
Gains on investments 51.17 0.25 340.14 1.45
Share of profits in associates under the equity
method 28.83 0.14 17.12 0.07
Other income 180.04 0.87 162.24 0.69
Total revenue 20,771.73 100.00 23,422.49 100.00
Expenses
Gross claims 13,372.79 64.38 10,261.50 43.81
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Statement of comprehensive income

Consolidated financial statements for the years ended

Pre-restructuring

Post-restructuring

31 December 2023

31 December 2024

Audited Audited
THB million Percent THB million Percent

Add (less): Reversal claim (recovery) from

reinsurance (3,629.76) (17.47) 1,100.17 4.70
Commissions and brokerages 3,789.90 18.25 4,025.02 17.18
Other underwriting expenses 2,601.06 12.52 2,992.01 12.77
Operating expenses 1,130.92 5.44 1,206.68 5.15
Investment expenses 92.27 0.44 95.23 0.41
Finance costs 41.31 0.20 41.48 0.18
Expected credit losses 4.58 0.02 43.06 0.18
Total expenses 17,403.08 83.78 19,765.16 84.39
Profit (loss) before income tax expenses 3,368.65 16.22 3,657.33 15.61
Less: Income tax expenses (325.81) (1.57) (611.12) (2.61)
Net profit (loss) 3,042.84 14.65 3,046.21 13.01

6.3 Statement of cash flow

Statement of cash flow

Consolidated financial statements for the years ended

Pre-restructuring

Post-restructuring

31 December 2023
Audited

31 December 2024
Audited

THB million

THB million

Cash flows from operating activities

Direct premium written 26,962.52 29,071.18
Cash paid for reinsurance (5,223.14) (3,982.48)
Interest income 267.33 420.14
Dividend income 842.85 1,022.74
Other investment income 156.96 152.24
Other income 22.64 8.02
Losses incurred on direct insurance (10,667.45) (13,731.13)
Commissions and brokerages on direct insurance (3,347.81) (3,635.97)
Other underwriting expenses (3,073.25) (3,471.81)
Operating expenses (1,199.64) (857.85)
Investment expenses (51.29) (52.87)
Income taxes (183.82) (331.01)
Cash received on financial assets 30,014.39 39,254.85
Cash paid for financial assets (32,858.61) (41,375.66)
Net cash provided by (used in) operating activities 1,661.68 2,490.38
Cash flows from investing activities

Disposals of premises and equipment 0.48 1.46
Disposals of intangible assets - 0.00

Attachment 3 Page 8




Opinion of the Independent Financial Advisor

-translation-

Consolidated financial statements for the years ended
Pre-restructuring Post-restructuring
Statement of cash flow 31 December 2023 31 December 2024
Audited Audited
THB million THB million
Purchases of premises and equipment (23.69) (49.91)
Purchases of intangible assets (176.55) (97.96)
Net cash used in investing activities (199.76) (146.40)
Cash flows from financing activities
Cash received from increased in ordinary shares 0.01 -
Cash paid from decreased in ordinary shares - (0.01)
Cash received from long-term loans 1.00 -
Repayment of long-term loans - (1.00)
Interest payment of long-term loans - (0.03)
Repayments of lease liabilities (65.64) (63.37)
Dividends paid (1,727.72) (1,807.77)
Net cash provided by (used in) financing activities (1,792.35) (1,872.18)
Net increase (decrease) in cash and cash (330.43) 471.80
equivalents
Cash and cash equivalents at beginning of the years 648.19 317.76
Less: Increase in allowance for expected credit losses - (0.04)
Cash and cash equivalents at end of the years 317.76 789.53
7. Management discussion and analysis

In the year 2024, BKI Holdings Public Company Limited and its subsidiaries recorded total gross written
premiums across all categories amounting to THB 31,736.1 million, reflecting a 6.1 percent increase compared
to the consolidated financial statements before restructuring in the previous year. This year, the insurance
segments with the highest growth rates were miscellaneous insurance and motor insurance, which expanded by
7.4 percent and 5.6 percent, respectively, compared to the previous year. Earned premiums totaled THB 19,386.2
million, representing an increase of THB 1,789.8 million or 10.2 percent. Additionally, fee and commission income
amounted to THB 2,095.5 million, rising by THB 316.5 million, or 17.8 percent, compared to the consolidated

financial statements before restructuring in the previous year.

In terms of underwriting profit, the Company reported a profit of THB 3,103.0 million, a decrease of THB
138.4 million, or 4.3 percent, primarily due to a rise in claim expenses by THB 1,618.7 million, marking a 16.6
percent increase. The loss ratio for the year 2024 stood at 58.6 percent, an increase of 3.2 percent compared to

the consolidated financial statements before restructuring in the previous year.

Net investment income amounted to THB 1,802.4 million, an increase of THB 502.9 million, or 38.7
percent, primarily driven by interest and dividend income of THB 1,421.3 million, an increase of THB 285.0
million, or 25.1 percent. Investment gains totaled THB 340.1 million, reflecting an increase of THB 288.9 million.
After combining underwriting profit with investment gains and deducting operating expenses and financial costs,

the Company achieved a pre-tax profit of THB 3,657.3 million, marking an 8.6 percent increase. After deducting

Attachment 3 Page 9



Opinion of the Independent Financial Advisor -translation-

income tax expenses, net profit stood at THB 3,046.2 million, a slight increase of 0.1 percent. The portion
attributable to the Company’s shareholders was THB 3,007.5 million, translating into earnings per share of THB

28.61, an increase from THB 28.58 per share in 2023, before the business restructuring.

Insurance Segment Performance in 2024

Fire Insurance

Bangkok Insurance recorded total fire insurance premiums of THB 2,203.8 million, representing a 4.7
percent increase from 2023, primarily due to growth in premiums from both brokerage channels and retail

customer business

The net earned premiums amounted to THB 1,531.9 million, reflecting a 5.0 percent increase. The
Company retained 69.5 percent of the risk, a slight increase from 69.3 percent in 2023. The fire insurance loss
ratio for this year was 36.8 percent, up from 33.4 percent in the previous year, but the Company still reported a

profit from fire insurance of THB 451.0 million, a 0.6 percent increase from 2023.
Marine and Transport Insurance

Bangkok Insurance recorded marine and transport premiums of THB 833.8 million, a 4.8 percent
decrease compared to 2023. The net earned premiums amounted to THB 337.2 million, reflecting an 11.3 percent
increase. The Company retained 40.4 percent of the risk, an increase from 34.6 percent in 2023. The loss ratio
for marine and transport insurance was 23.4 percent, a decrease from 39.6 percent in the previous year, resulting

in a profit of THB 153.7 million, an increase of THB 37.7 million, or 32.5 percent from 2023.
Motor Insurance

In 2024, Bangkok Insurance recorded THB 13,177.1 million in motor insurance premiums, a 5.6 percent
increase compared to 2023. This increase was driven by expansion across all channels, particularly from branch

and joint venture businesses, as well as agency business.

The net earned premiums amounted to THB 12,527.5 million, reflecting a 5.9 percent increase. The
Company retained 95.1 percent of the risk, a slight increase from 94.8 percent in 2023. The motor insurance
loss ratio for 2024 was 64.6 percent, up from 62.4 percent in 2023, leading to a profit from motor insurance of

THB 1,199.1 million, a 6.4 percent decrease from 2023
Miscellaneous Insurance

This category includes five types of insurance: accident insurance, engineering insurance, personal
insurance, aviation insurance, and all-risk insurance. In 2024, Bangkok Insurance recorded total premiums of
THB 15,521.4 million, a 7.4 percent increase from THB 14,457.1 million in 2023. The increase in direct premiums

this year came from all-risk insurance through the brokerage and financial institution business channels.

The net earned premiums from miscellaneous insurance across all types amounted to THB 5,470.9
million, reflecting a 9.4 percent increase. This year, Bangkok Insurance retained 35.2 percent of the risk, a slight

increase from 34.6 percent in 2023. The overall loss ratio for miscellaneous insurance in 2024 was 52.6 percent,
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up from 47.1 percentin 2023, resulting in a decrease in profit from miscellaneous insurance to THB 1,299.2

million, a 6.9 percent decrease from the previous year
Insurance Expense

Insurance expenses consist of net claims, salaries and bonuses, and other insurance-related expenses.
In 2024, Bangkok Insurance had total insurance expenses of THB 18,378.7 million, a 13.9 percent increase from
the previous year. Claims and claim management expenses increased by 16.6 percent, while other insurance

expenses increased by 15.0 percent, and salaries and bonuses increased by 6.2 percent.

In 2024, Bangkok Insurance recorded total direct premiums across all types of THB 29,410.2 million, a
6.4 percent growth from 2023. The Company maintained a 10.3 percent market share in 2024, up from 9.7
percent in 2023, retaining the 3rd position in the market. The miscellaneous insurance segment, which accounted
for 47.7 percent of total premiums, grew by 8.3 percent, leading to a market share of 13.0 percent in 2024, up
from 12.2 percent in 2023. The motor insurance segment, accounting for 44.8 percent of total premiums, saw
an increase in market share from 7.7 percent in 2023 to 8.2 percent in 2024, while fire insurance and marine

insurance maintained market shares of 13.1 percent and 11.3 percent, respectively.
Assets

The assets of the Company and its subsidiaries as of 31 December 2024, totaled THB 70,974.2 million,
a decrease of THB 5,031.5 million or 6.6 percent compared to the consolidated financial statements before the
restructuring of the previous year, which had total assets of THB 76,005.7 million. The key changes in account

terms are as follows:

- Reinsurance assets amounted to THB 10,178.1 million, a decrease of THB 5,265.7 million or 34.1

percent from the previous year.

- Other assets amounted to THB 612.4 million, a decrease of THB 400.3 million or 39.5 percent from

the previous year.

- Investments in securities amounted to THB 50,704.9 million, a decrease of THB 303.9 million or 0.6
percent from the previous year. Investments in securities comprised available-for-sale investments
of THB 40,872.2 million, accounting for 80.6 percent of total investments in securities, and held-to-
maturity investments of THB 9,832.7 million, representing 19.4 percent of total investments in

securities.

- Cash and cash equivalents amounted to THB 789.5 million, an increase of THB 471.7 million or 148.4

percent from the previous year.

- Premium receivables amounted to THB 4,7 76.6 million, an increase of THB 328.4 millionor 7.4

percent from the previous year.

- Loans and accrued interest receivables amounted to THB 1,147.6 million, an increase of THB 72.6

million or 6.8 percent from the previous year.

Liabilities
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The liabilities of the Company and its subsidiaries as of 31 December 2024, totaled THB 38,630.5
million, a decrease of THB 4,04 8.2 million or 9.5 percent compared to the consolidated financial statements
before the restructuring of the previous year, which had total liabilities of THB 42,678.7 million. The key changes

are as follows:

- Liabilities from insurance contracts amounted to THB 24,644.0 million, a decrease of THB 4,092.5

million or 14.2 percent from the previous year.

- Deferred tax liabilities amounted to THB 3,215.3 million, a decrease of THB 627.9 million or 16.3

percent from the previous year.

- Reinsurance payables amounted to THB 4,604.6 million, an increase of THB 336.0 million or 7.9

percent from the previous year.

- Employee benefit obligations amounted to THB 94 3.2 million, an increase of THB 154.1 million or

19.5 percent from the previous year.

- Other liabilities amounted to THB 4,073.9 million, an increase of THB 128.0 million or 3.2 percent

from the previous year.

Shareholders’ Equity

The shareholders’ equity of the Company and its subsidiaries as of 31 December 2024, amounted to
THB 32,113.8 million, a decrease of THB 1,213.2 million or 3.6 percent compared to the consolidated financial
statements before the restructuring of the previous year, which had shareholders’ equity of THB 33,327.0 million.

The key items are as follows:
- Registered capital amounted to THB 1,064.7 million.

- Issued and paid-up capital amounted to THB 1,040.4 million, a decrease of THB 24.3 million or 2.3

percent from the previous year.

- Premium on common shares amounted to THB 1,409.6 million, a decrease of THB 32.9 million or 2.3

percent from the previous year.

- Appropriated retained earnings (legal reserve) amounted to THB 210.5 million, an increase of THB

104.0 million or 97.7 percent from the previous year.

- Appropriated retained earnings (other reserves) amounted to THB 6,840.5 million, a decrease of THB

159.5 million or 2.3 percent from the previous year.

- Unappropriated retained earnings amounted to THB 4,87 1.5 million, an increase of THB 1,020.2

million or 26.5 percent from the previous year.

- Other components of equity amounted to 17,74 1.3 million, a decrease of 2,120.7 million or 10.7

percent from the previous year.
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8. Industry overview

The general insurance business in 2024 has been affected by the ongoing economic slowdown, with
consumer purchasing power remaining low, high household debt, and stringent credit policies from financial
institutions. These factors have impacted new car and housing sales, which are major sources of premiums for
the general insurance industry. Additionally, the business has been affected by a significant reduction in
government investment in the first half of the year, due to delays in the 2024 annual budget and the delayed
approval of the rice paddy insurance project. This has resulted in a reduced number of rice paddy areas in the
scheme and a significant decline in premiums compared to previous years. Furthermore, maritime and
transportation insurance has been impacted by prolonged wars and conflicts in various regions, affecting export
volumes due to increased shipping costs and longer shipping times to avoid risky routes. There has also been a
disruption in the supply chain affecting production for export. However, tourism-related insurance and related
businesses have benefited from the growing number of tourists compared to the previous year, both foreign and
Thai traveling abroad. Additionally, the reinsurance market has continued to raise premium rates due to
increasingly severe and frequent natural disasters caused by global warming or climate change, particularly
storms and floods. The increased costs of construction materials and labor have also led to a rise in property
insurance premiums and sums insured. Despite this, price competition among insurance companies remains
relatively mild, especially for motor insurance, as insurers prepare to handle rising claims costs for car insurance,
including premiums for EV insurance, where insurers have started to gain sufficient experience and data to set
premiums that adequately cover the risks. As for health insurance, while the general insurance industry has
benefited from increased consumer awareness of health risks and medical costs, the rising medical costs each
year, along with new health insurance standards, have increased insurers’ risk in offering health coverage. As a
result, insurers must be more cautious in expanding coverage, especially for high-risk groups such as coverage

for minor illnesses (simple diseases) and children.

Given these various factors, direct premiums for the general insurance business in 2024 are expected
to show only slight growth compared to the previous year. Insurance companies have employed various

competitive strategies, which can be summarized as follows:

- Expanding travel insurance and insurance related to the tourism industry in line with the recovery of
the tourism sector, including both foreign tourists and Thai travelers abroad. This includes designing
insurance packages that cater to the needs of various groups of travelers, such as families, senior
tourists, and those traveling to Asian countries. Partnerships with international SIM card providers

for travelers are also being explored.

- Products and coverage that align with current consumer lifestyles, such as offering pet insurance to
meet the growing trend of pet ownership, motor insurance that calculates premiums based on actual
usage or mileage to accommodate hybrid working models, critical iliness policies caused by PM2 .5

dust, and health insurance that covers telemedicine services.

- Developing or encouraging partners or supply chains to improve customer service, such as training
repair shops in the network to enhance service quality, offering rewards to outstanding repair shops

or survey companies to motivate competition in service quality improvement.
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- Partnering with other businesses to expand the market by offering free short-term coverage policies
to customers of partners, leveraging customer databases to cross-sell other policies, and offering
mutual benefits such as discounts on premiums for customers of both parties and providing a
comprehensive service ecosystem to provide customers with comprehensive services, such as
collaborating with electric vehicle charging equipment suppliers to offer discounted installation

services for EV insurance customers.

- Slowing down the expansion of EV insurance by raising premiums to control claims costs while
discontinuing standard premium rates for EV insurance, considering sums insured on a case-by-case
basis due to the volatile prices of both new and used electric vehicles, which affect the setting of
insured sums. However, competition continues by offering additional services such as emergency

charger coverage or home wall chargers for EVs, along with 24-hour roadside assistance services.

- Developing new technology for customer service, such as using Al to speed up service delivery,
including car damage assessment and expanding the claims process via applications. Additionally,

developing an online platform to support the work of brokers.

- Conducting business in alignment with ESG principles by supporting insurance education and
personnel training in higher education institutions, sharing knowledge on risk management with small
and medium-sized enterprises SMEs, launching products that encourage better driving or health
behaviors, and collaborating with local agencies to improve accident-prone areas. and collaborating
with local authorities to mitigate risks. Additionally, offering personal accident insurance policies to
personnel performing public service duties and creating insurance products where part of the
proceeds are donated to charitable organizations, or donating to charities if the customer’s claims

are below a certain threshold.
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