Thai Beverage Public Company Limited

Financial Statements And Dividend AnnouncementThm Six-Month Period Ended 31 March 2020.

PART | INFORMATION REQUIRED FOR Q2 AND THE SIX-MONT H PERIOD ENDED
31 MARCH (HALF-YEAR) ANNOUNCEMENTS.

1. (@) (i) An income statement and statementahprehensive income, or a statement of
comprehensive income, for the group, together witlomparative statement for the corresponding
period of the immediately preceding financial year.

Thai Beverage Public Company Limited and its Stdogis
Statement of income (Unaudited)

Revenues from sales and services

Revenue from sale of goods and
rendering of services

Total revenues from sales and services

Cost of sales and services

Cost of sales of goods and rendering of
services

Total cost of sales and services

Gross profit

Distribution costs

Administrative expenses

Net loss on foreign exchange

Finance costs

Operating profit

Interest income

Net gain on foreign exchange

Other income

Net operating profit

Share of profit of investment in associates
and joint ventures, net of income tax

Profit before income tax expense
and non-operating items

Non-operating items:-

Other costs related to beer business restructuring

Profit before income tax expense

Income tax expense
- Income tax (expense) benefit from normal openati
- Income tax expense related to beer businessicasing

Profit for the period

Profit attributable to:
Owners of the Company
Non-controlling interests

Profit for the period

Basic earnings per share (Baht)
Diluted earnings per share (Baht)

Consolidated
financial statements
For the three-month period ended

(Unit : Thousand Baht)

Consolidated
financial state ments
For the six-month period ended

31 March 31 March
2020 2019 +/(-) 2020 2019 +/(-)
61,411,402 69,991,524 (12%) 137,091,576 142,618,914 (4%)
61,411,402 @®1,524 (12%) 137,091,576 142,618,914  (4%)
42,787,241 49,568,985 (14%) 96,832,413 101,852,698 (5%)
42,787,241 49,568,98 (14%) 96,832,413 101,852,698  (5%)
18,624,161 20,422,539 (9%) 40,259,163 40,766,216  (1%)
6,669,845 7,314,249 (9%) 13,531,095 14,932,377 (9%)
4,050,597 4,078,165 (1%) 8,399,880 8,380,342 0%
- - - 40,368  (100%)
1,742,245 1,846,231 (6%) 3,510,158 3,617,855 (3%)
6,161,474 7,183,894 (14%) 14,818,030 13,795,274 7%
350,967 246,536 42% 717,611 525,473 37%
35,641 5477 551% 15,667 - 100%
482,661 163,897 194% 778,084 430,596 81%
7,030,743 7,599,804  (7%) 16,329,392 14,751,343 11%
860,215 674,735 27% 2,179,080 2,390,033 (9%)
7,890,958 8,274,539 (5%) 18,508,472 17,141,376 8%
44.,726) - 100% (44,726) - 100%
7,846,232 8,274,539 (5%) 18,463,746 17,141,376 8%
(2,270,413) (1,517,832) 50% (3,675,051) (2,903,432) 27%
(1,186,411) (1,517,832)  (22%) (2,591,049) (2,903,432(11%)
(1,084,002) - 100% (1,084)002 - 100%
5,575,819 6,756,707 (17%) 14,788,695 14,237,944 4%
4,951,791 5,790,000 (14%) 13,374,846 13,207,111 1%
624,028 966,707 (35%) 1,413,849 1,030,833 37%
5,575,819 6,756,707 (17%) 14,788,695 14,237,944 4%
0.20 0.23 (13%) 0.53 0.53 -
0.20 0.23 (13%) 0.53 530 -
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Thai Beverage Public Company Limited and its Sudogdcs
Statement of comprehensive income (Unaudited)

Profit for the period

Other comprehensive income

Items that will not be reclassified to profit or loss
Revaluation of land

Defined employee benefit plan actuarial gains
Income tax relating to items that wil not be resified

Items that will be reclassified subsequently to profit or loss

Cash flow hedges-effective portion of changes imviaue
Share of other comprehensive income of
investment in associates and joint ventures
Exchange differences on translating
foreign operations
Gains (Losses) on remeasurements of availableafer-s
investments
Income tax relating to items that will be reclasslif

Other comprehensive income for the period,
net of income tax

Total comprehensive income for the period
Total comprehensive income attributable to:
Owners of the Company

Non-controling interests

Total comprehensive income for the period

Consolidated
financial statements
For the three-month period ended

(Unit : Thousand Baht)
Consolidated
financial statements
For the six-month period ended

31 March 31 March
2020 2019 +1(-) 2020 2019 +/(-)
5,575,819 6,756,707 (17%) 14,788,695 14,237,944 4%
- - 800,078 - 100%
16,805 - 100% 13,052 - 100%
(3,754) - (100%) (163,754) - (100%)
13,051 - 100% 649,376 - 100%
(58,630) (581,509) 90% (62,056) (581,509) 89%
4013) (197,611) (474%) (967,286) (681,728)  (42%)
16,469,116 (1,231,307) 1438% 15,347,537 (1,020,384) 04%6
(48,082) 20,351 (336%) (53,749) (35,085) (53%)
13,366 (582) 2397% 13,152 423 3009%
15,241,698 (1,990,658) 866% 14,277,598 (2,318,283) 716%
15,254,749 (1,990,658) 866% 14,926,974 (2,318,283) 744%
20,830,568 4,766,049 337% 29,715,669 11,919,661 149%
18,219,868 3,827,553 376% 2859 10,913,896 144%
2,610,700 938,496 178% J[2AO 1,005,765 211%
20,830,568 4,766,049 337% 29,715,669 11,919,661 149%
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(& (i) The following items (with appropriate breakens and explanations), if significant, must eitherincluded in the income statement or in
the notes to the income statement for the curiean€ial period reported on and the correspondergg of the immediately preceding financial
year.—

NOTE :
Net profit is arrived at after charging / (Credjjirthe following :
(Unit : Thousand Baht)

Consolidated Consolidated
financial statements financial statements
For the three-month period ended For the six-month period ended
31 March 31 March
2020 2019 +/(-) 2020 2019 +/(-)
A Investment (income) expenses (864,340) (679,822) 27% (2,183,205) (2,395,782) (9%)
B Other income including interest income (806,759) (217,356) 271% (1,447,431) (926,852) 56%
C Interest on borrowings 1,742,245 1,846,231  (6%) 3,510,158 3,617,855 (3%)
D Depreciation and amortization 1,628,433 1679444  (3%) 3,301,784 3,327,365 (1%)
E (Reversal of ) Allowance for doubtful debts and dabts written off 5,180 2,374 118% 7,096 9,442 (25%)
F Write-off for stock obsolescence 33,482 12,796 162% 45,849 14,001 227%
G (Reversal of ) Impairment in value of investments 3,162 (10,185) 1015% 71,768 23,881 201%
H Foreign exchange (gain) / loss (35,641) (5,477) 551% (15,667) 40,368 139%
| Adjustments for under or overprovision of tax @spect of prior year - - - - - -
J (Profit) or loss on sale of investments, propsstind / or plant and equipment (39,235) 31592 224% (34,530) 91,124 138%
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(b) (i) A statement of financial position (for the igswand group), together with a comparative
statement as at the end of the immediately pregddiancial year.

Thai Beverage Public Company Limited and its Subs&bs
Statement of financial position
As at 31 March 2020 and 30 September 2019
(Unit : Thousand Baht)
Consolidated Separate
financial statements financial statements
31-Mar-2020  30-Sep-2019 31-Mar-2020 30-Sep-2019

(Unaudited) (Restated) (Unaudited) (Audited)

Assets
Current assets
Cash and cash at financial institutions 25,632,763 ,3624475 946,504 72,249
Trade accounts receivable 6,148,792 5,094,230 1,183,87 978,610
Other receivables 1,867,257 1,664,328 156,744 156,198
Short-term loans to and other receivables

from related parties 940,174 1,079,684 11,050,834 ,58%392
Inventories 46,504,633 42,876,370 - -
Other current assets 2,953,226 2,241,005 589,000 B45,7
Total current assets 84,046,845 77,318,092 13,846,955 ,318,167

Non-current assets

Investments in associates and joint ventures 811888, 79,345,370 - -
Investments in subsidiaries - - 5888,446 335,267,666
Other long-term investments 662,167 629,607 10,000 ®,50
Long-term loans to and other receivables

from related parties 151,803 149,324 5,480,526 63
Investment properties 1,720,256 1,678,107 - -
Property, plant and equipment 61,768,201 59,993,225 6,628 96,798
Goodwill 154,000,493 145,937,769 - -
Other intangbble assets 40,841,903 38,182,643 102,403 05,611
Deferred tax assets 1,504,332 1,584,282 593,739 934,052
Other non-current assets 3,112,578 2,677,922 436,655 3,823
Total non-current assets 345,519,901 330,178,249 348392 343,328,210
Total assets 429,566,746 407,496,341 356,455,347 351,640,377
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Thai Beverage Public Company Limited and its Subs&bs

Statement of financial position
As at 31 March 2020 and 30 September 2019

(Unit : Thousand Baht)

Liabilities and equity

Current liabilities

Bank overdrafts and short-term loans from
financial institutions

Trade accounts payable

Other payables

Current portion of debentures

Current portion of bill of exchanges and
long-term loans from financial institutions

Short-term loans from and other payables
to related parties

Income tax payable

Other current liabilities

Total current liabilities

Non-current liabilities

Long-term loans from and other payables
to related parties

Debentures

Bill of exchanges and long-term loans
from financial institutions

Deferred tax liabilities

Employee benefit obligations

Other non-current liabilities

Total non-current liabilities

Total liabilities

Equity
Share capital:
Authorised share capital

Issued and paid-up share capital
Difference arising from common
control transactions
Premium on ordinary shares
Retained earnings:
Appropriated - legal reserve
Unappropriated
Other components of equity

Equity attributable to owners of
the Company
Non-controlling interests

Total equity

Total liabilities and equity

Consolidated Separate
financial statements financial statements
31-Mar-2020 30-Sep-2019 31-Mar-2020 30-Sep-2019
(Unaudited) (Restated) (Unaudited) (Audited)
17,689,070 11,911,922 14,092 9,450,000
7,892,296 7,706,071 - -
12,854,523 12,764,455 503,213 658,622
49,916,036 9,689,394 9140036 9,689,394
90837 6,660 - -
359,646 607,501 8,736,049 53621
2,474,518 2,069,419 - -
4,039,317 4,053,633 179,162 61,408
95,315,784 48,809,055 73,8312 25,500,786
221 2,366 22,666,030 38,359,494
124,971,711 170,173,292 124,971,711 170,173,292
29,623,286 27,801,411 28,956,488 27,790,291
5,018,220 4,445,520 - -
4,738,936 4,783,469 2ar,1 295,610
372,691 1,159,664 148 ,290
164,725,065 208,365,722 176,891,548 237,498,986
260,040,849 257,174,777 250,724,060 62299,772
25,155,025 25,155,025 250P56, 25,155,025
25,115,710 25,133,53 25,115,710 25,113,533
(20,491,612)  (19,721,582) 31,035 1,05
17,328,141 17,285,426 8232 17,285,426
2,900,000 2,900,000 2091 2,900,000
125,927,167 120,219,545 61,240,027 94/96
(16,757,700)  (29,941,004) 883(626) (808,985)
134,021,706 115,855,918 105,731,287 ARME5
35,504,191 34,465,646 - -
169,525,897 150,321,564 105,731,287 88,605
429,566,746 407,496,341 58,455,347 351,640,377
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(b) (i) In relation to the aggregate amount of theugrs borrowings and debt securities, specify
the following as at the end of the current finahp&xiod reported on with comparative figures
as at the end of the immediately preceding findrygar:—

(i) Aggregate amount of group's borrowings andt defeurities
(A) the amount repayable in one year or less, or oraddm

As at 31 March 2020

(Unit : Thousand Baht)
As at 30 September 2019

Letter of support Unsecured Secured Unsecured Letter of support  Unsecured Secured Unsecured with
and guarantee with guarantee  and guarantee guarantee
740,448 64,441,239 2,513,797 - 290,686 19,523,885 2,046,230 -
(B) the amount repayable after one year;
(Unit : Thousand Baht)
As at 31 March 2020 As at 30 September 2019
Letter of support Unsecured Secured Unsecured Letter of support  Unsecured Secured Unsecured with
and guarantee with guarantee  and guarantee guarantee
- 153,935,989 659,008 - - 197,974,703 - -

(C) details of any collaterals.
N/A
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(c) A statement of cash flows (for the group), togetwith a comparative statement for the
corresponding period of the immediately precedingrfcial year.

Thai Beverage Public Company Limited and its Subsas
Statements of cash flows (Unaudited)

Cash flows from operating activities
Profit for the period
Adjustments to reconcile profit (loss) to cash igse(payments)
Depreciation and amortisation
Gain from sales of investments in subsidiaries
Interest income
Finance costs
Unrealised loss (gain) on exchange
Allowance for doubtful account
Amortisation of advance payments to a specialist
Allowance for decline in value of inventories
Impairment loss on investment in associates amdl yentures
Impairment loss on other long-term investments @read of)
Gain from a bargain purchase
Gain on disposal of investment properties
Loss (Gain) on disposal and write-off of properties
plant and equipment and other intangible assets
Impairment loss on property, plant and equipment
(Reversal of)
Impairment loss on goodwill
Dividend income
Employee benefit expenses
Expense in relation to long-term incentive plan
Insurance claim from fire incident
Share of profit of investments in associates and
joint ventures, net of income tax
Income tax expense

Changes in operating assets and liabilities
Trade accounts receivable

Other receivables from related parties
Other receivables

Inventories

Other current assets

Trade accounts payable

Other payables to related parties
Other payables

Other current liabilities

Employee benefit paid

Other non-current liabilities

Consolidated
financial statements

(Unit : Thousand Baht)
Separate
financial statements

For the six-month period ended

For the six-month peiod ended

Cash generated from operating activities
Income tax paid

Net cash from operating activities

31 March 31 March
2020 2019 2020 2019
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
14,788,695 14,237,944 25,408,615 7,442,642
3,276,784 3,302,365 26,262 21,727
- - (10,840,023) -
(717,611) (525,473) (354,418) (426,052)
3,510,158 3,617,855 4,009,606 4,132,995
(21,114) (6,715) 94 (38)
7,096 9,442 - -
0B, 25,000 4,688 4,688
6,330 170,148 - -
93,666 - - -
(21,898) 23,881 - -
(3,408) - - -
(24,988) - - -
9,542) 91,124 (14) 9
44,941 3) - -
4,814 - - -
(4,125) (5,749) (13,283,960) (6,828,577)
216,647 155,163 16,259 14,954
18,7 22,058 7,258 8,536
(292,745) (47,423) - -
(2,179,080) (2,390,033) - -
3,675,051 2,903,432 492,925 98,439
22,393,390 21,583,016 5,487,292 4,469,323
(1,023,939) (2,326,129) (125,263) (743,387)
478,876 (27,622) 17,907 13,732
(135,555) (349,395) (226) 920
(3,728,287) (367,292) - -
(565,354) (233,344) (213,483) (164,478)
169,017 131,539 - -
7,927 31,123 423,556 (41,011)
335,378 888,380 (165,131) (115,130)
(34,312) 4,259,064 17,824 128,159
(244,345) (274,774) (14,697) (88,120)
128,130 44,052 - -
17,780,926 23,358,618 5,427,779 3,460,008
(2,817,520) (3,080,603) - -
14,963,406 20,278,015 5,427,779 3,460,008
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Thai Beverage Public Company Limited and its Subs&bs
Statements of cash flows (Unaudited)

Cash flows from investing activities

Interest received

Dividends received

Decrease in current investments

Increase in short-term loans to related parties
Decrease in short-term loans to related parties
Decrease in long-term loans to related parties
Cash outflow on investment in subsidiaries

Cash inflow on investments in indirect subsidiary
Cash outflow on investments in indirect subsidiary
Cash inflow on disposal of other long-term investime
Cash outflow on acquisition of other long-term istraent
Sale of investment property

Cash inflow from sale of investment in subsidiaries
Purchase of property, plant and equip ment

Sale of property, plant and equipment

Purchase of other intangible assets

Sale of other intangible assets

Increase in other non-current assets

Cash outflow on acquisition of businesses

Net cash from (used in) investing activities

Cash flows from financing activities

Interest paid

Deferred financing cost paid

Dividends paid to owners of the Company

Dividends paid to non-controlling interests
Acquisition of non-controlling interests

Bank overdrafts

Proceeds from short-term loans from financial tgtons
Repayment of short-term loans from financial ingidgns
Proceeds from short-term loans from related parties
Repayment of short-term loans from related parties
Repayment of long-term loans from related parties
Proceeds from debentures

Repayment of debentures

Proceeds from long-term loans from financial ingidns
Repayment of long-term loans from financial ingtidos
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 October

Foreign currency translation differences for faneig erations

Cash and cash equivalents at 31 March
Current investments
Cash and cash at financial institutions at 31 March

Non-cash items
Payable for acquisition of assets

Consolidated
financial statements

(Unit : Thousand Baht)
Separate
financial statements

For the six-month period ended

For the six-month peind ended

31 March 31 March
2020 2019 2020 2019
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
636,671 759,434 359,643 432,411
1,155,842 1,607,707 13,283,960 6,828,577
464,817 518,670 - -
- - (23,823,963) (11,148,867)
- - 19,367,807 9,772,469
- - 1,191,135 874,485
- - (34,280,841) (641,500)
- 14,450 - -
- (116,160) - -

- 49,864 - -
(21,030) - (7,500) -
25,136 - - -

- - 44,520,085 -

(2,758,608 (3,004,635) (40,396) (13,915)

38,087 72,143 26 5

(120,574) (50,205) (4,232) (887)
148 104 51 -
(291,728) (117,859) (76) -
(917,417) - - -
(1,78856) (266,487) 20,565,699 6,102,778
(3,447,817) (3,334,788) (3,978,361) (3,831,211)

- (271,612) - (271,612)
(8,288,184) (6,027,248) (8,288,184) (6,027,248)
(1, 768D (1,508,585) - -

(54) - - -

441,007 (356,390) - -
33,805,603 25,664,400 31,600,000 23,200,000
(28,690,623) (15,043,204) (26,550,000) (12,400,000)
- - 49,279,980 43,781,704
- - (46,489,194) (35,583,884)
- - (15,693,464) (914,517)
- 53,000,000 - 53,000,000
(5,000,000) (700,700) (5,000,000) -
62,366 18,780,400 - 18,770,400
(19,699) (89,007,199) - (89,000,000)
(12,902,451) (18,804,926) (25,119,223) (9,276,368)
272,299 1,206,602 874,255 286,418
9,630,304 11,516,076 72,249 92,698
770,643 (558,763) - -
10,673,246 12,163,915 946,504 379,116
14,959,517 10,494,969 - -
25,632,763 22,658,884 946,504 379,116
1,741,529 1,505,953 3,106 1,303
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(d) (i) A statement (for the issuer and group) showingeeiif) all changes in equity or (ii) changes in iggwther than those arising from
capitalisation issues and distributions to shamirsl, together with a comparative statement forcthveesponding period of the immediately
preceding financial year.

Thai Beverage Public Company Limited and its Subsidries

Statement of changes in equity (Unaudited)

Consolidated financial statements

Retained earnings Other components of equity
Share of other
comprehensive
income of
Difference Other capital Fair value investment Equity
Issued arising from  Premium on reserves- Currency changes in Cash flow in associates tal ather attributable to Non-
and paid-up common control  ordinary share-based translation Revaluation available-fa-sahedges and joint components owners of controling Total
share capital  transactions shares Legalreserv  Unappropriated payment differences surplus investments eserves ventures of equity the Company interests equity
(in thousand Baht)
Six-month period ended 31 March 2019
Balance at 1 October 2018 - As previously reported 111,321 (19,718,440) 17,241,995 2,900,000 109,025,452 58,126 (12,539,959) 5,002,515 10,905 - (5,946,281) (13,414,694) 121,145,634 19,424,825 140,570,459
Business acquisition under common control - (3,142) - - - - - - - - - - (3,142) - (3142)
Effect from fair value assessment of acquisitibn
businesses - - - - (174,620) - - - - - - - (174,620) 15,096,470 14,921,850
Impact of change in accounting policy - - - - 13,896 - 26,014 - - - (59,202) (33,188) (19,292) - (19,292)
Balance at 1 October 2018 - restated 25,111,321 (19,721,582) 17,241,995 2,900,000 108,864,728 58,126 (12,513,945) 5,002,515 10,905 - (6,005,483) (13,447,882) 120,948,580 34,521,295 155,469,875
Transactions with owners, recorded directly in equiy
Distributions to owners of the Company
Transactions in relation to long-term incemlan 2,212 - 43,431 - - (22,434) - - - - - (22,434) 23,209 - 23,209
Dividends to owners of the Company - - - - (6,027,248) - - - - - - - (6,027,248)  (1,567,216) (7,594,464)
Total distributions to owners of the Company 2,212 - 43,431 - (6,027,248) (22,434) - - - - - (22,434)  (6,004,039) (1,567,216) (7,571,255)
Changes in ownership interests in subsidiaries
Acquisition of non-controling interests
without a change in control - - - - 141 - - - - - - - 141 (101,710) (101,569)
Total changesin ownership interests in subsidiaries - - - - 141 - - - - - - - 141 (101,710) (101,569)
Total transactions with owners, recorded
directly in equity 2,212 - 43,431 - (6,027,107) (22,434) - - - - - (22,434)  (6,003,898) (1,668,926) (7,672,824)
Comprehensive income for the period
Profit - - - - 13,207,111 - - - - - - - 13,207,111 1,030,833 14,237,944
Other comprehensive income - - - - - - (1,024,993) - (4,985)  (581,509)  (681,728)  (2,293215)  (2,293,215) (25068)  (2,318,283)
Total comprehensive income for the period - - - - 13,207,111 - (1,024,993) - (4,985) (581,509) (681,728) (2,293,215) 10,913,896 1,005,765 11,919,661
Balance at 31 March 2019 25,113,533 (19,721,582) 17,285,426 2,900,000 116,044,732 35,692 (13,538,938) 5,002,515 5,920 (581,509) (6,687,211) (15,763,531) 125,858,578 33,858,134 159,716,712

9/43



Thai Beverage Public Company Limited and its Subsidries

Statement of changes in equity (Unaudited)

Six-month period ended 31 March 2020
Balance at 1 October 2019 - As previously reported
Business acquisition under common control
Balance at 1 October 2019 - restated
Impact of change in accounting policy
Balance at 1 October 2019

Transactions with owners, recorded directly in equy
Distributions to owners of the Company
Transactions in relation to long-term incenplan
Dividend to owner of the company
Total distributions to owners of the Company

Changesin ownership interests in subsidiaries
Changes in non-controlling interests
with a change in control
Changes in non-controlling interests
without a change in control
Total changes in ownership interests in subsidiaries

Changes from business acquisition under common control
Total transactions with owners, recorded directlyin equity

Comprehensive income for the period
Profit
Other comprehensive income

Total comprehensive income for the period

Balance at 31 March 2020

Retained earnings

Consolidated financial statements
Other components of equ

Share of other

comprehensiv
income of
Difference Other capital Fair value investment Equity
Issued arising from  Premium on reserves- Currency clminge Cashflow inassociates Total other attributable t  Non-
and paid-up  common control  ordinary share-based translation Revaluation available-f&-sahedges and joint components owners of controling Total
share capital  transactions shares Legal reserv  Unappropriated payment differences surplus investments eserves ventures of equity the Company interests equity
(in thousand Baht)
25,113,533  (19,718,440) 17,285,426 2,900,000 120,289,54 47,411  (27,153,694) 5,452,816 37,109  (856,396) (7,488,2 (29,941,004) 115,859,060 34,465,646 150,324,706
- (3,142) - - - - - - - - - - (3.142) - (3,142)
25,113,533(19,721,582) 17,285,426 2,900,000 120,219,545 47,411  (27,153,694) 5,452,816 37,109  (856,396) (7,468,250) (29,941,004) 115,855,918 34,465,646 150,321,564
- - - - 82,817 - - - - - - - 82,817 - 82,817
25,113,533 (19,721,582) 17,285,426 2,900,000 _ 120,302,362 47,411  (27,153,694) 5,452,816 37,109 _ (856,396) (7,468,250) (29,941,004) 115,938,735 34,465,646 150,404,381
2177 - 42,715 - - (24,996) - - - - - (24,996) 19,896 - 19,896
- - - - (8.288,184) - - - - - - - (8,288,184)  (1,787,586)  (10,075,770)
2,177 - 42,715 - (8,288,184) (24,996) - - - - - (24,996) _ (8,268,288) (1,787,586) (10,055,874)
- - - - - - - - - - - - - 126,193 126,193
- - - - 528,830 - - - - - - - 528,830 (423,272) 105,558
- - - - 528,830 - - - - - - - 528,830 (297,079) 231,751
- (770,030) - - - - - - - - - - (770,030) - (770,030)
2,177 (770,030) 42,715 - (7,759,354) (24,996) - - - - - (24,996)  (8,509,488) (2,084,665) (10,594,153)
- - - - 13,374,846 - - - - - - - 13,374,846 1,413,849 14,788,695
- - - - 9,313 - 13,613,900 640,063 (28,732) (49,645) (967,286) 13,208,300 13,217,613 1,709,361 14,926,974
- - - - 13,384,159 - 13,613,900 640,063 (28,732) (49,645)  (967,286) 13,208,300 _ 26,592,459 _ 3,123,210 29,715,669
25,115,710 (20,491,612) 17,328,141 2,900,000 125,927,167 22,415  (13,539,794) 6,092,879 8,377 (906,041) (8,435,536) (16,757,700) 134,021,706 35,504,191 169,525,897
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Thai Beverage Public Company Limited and its Subsidries

Statement of changes in equity (Unaudited)

Six-month period ended 31 March 2019
Balance at 1 October 2018

Transactions with owners, recorded directly
in equity
Transactions in relation to long-term incenglen
Dividends to owners of the Company

Total transactions with owners, recorded

directly in equity

Comprehensive income for the period
Profit
Other comprehensive income

Total comprehensive income for the period

Balance at 31 March 2019

Separate financial statements

Other components

Retained earning of equity
Difference Other capital
Issued arising from Premium on reserves- Cash flow Total other
and paid-up common control ordinary share-based hedges components
share capital transactions shares Legalreserve  Unajspeal payment reserves of equity Total equity
(in thousand Baht)
25,111,321 31,035 17,241,995 2,900,000 41,664,408 58,127 - 58,127 87,006,886
2,212 - 43,431 - - (22,433) - (22,433) 23,210
- - - - (6,027,248) - - - (6,027,248)
2,212 - 43,431 - (6,027,248) (22,433) - (22,433) (6,004,038)
- - - - 7,442,642 - - - 7,442,642
- - - - - - (581,509) (581,509) (581,509)
- - - - 7,442,642 - (581,509) (581,509) 6,861,133
25,113,533 31,035 17,285,426 2,900,000 43,079,802 35,694 (581,509) (545,815) 87,863,981
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Thai Beverage Public Company Limited and its Subsidries

Statement of changes in equity (Unaudited)

Separate financial state ments

Other components

Retained earning of equity
Difference Other capital
Issued arising from Premium on reserves- Cash flow Total other
and paid-up common control ordinary share-based hedges components
share capital transactions shares Legal reserve Unajgpeal payment reserves of equity Total equity
(in thousand Baht)
Six-month period ended 31 March 2020
Balance at 1 October 2019 25,113,533 31,035 17,285,426 2,900,000 44,119,596 47,411 (856,396) (808,985) 88,640,605
Transactions with owners, recorded directly
in equity
Transactions in relation to long-term incentlen 2,177 - 42,715 - - (24,996) - (24,996) 19,896
Dividends to owners of the Company - - - - (8,288,184) - - - (8,288,184)
Total transactions with owners, recorded
directly in e quity 2,177 - 42,715 - (8,288,184) (24,996) - (24,996) (8,268,288)
Comprehensive income for the period
Profit - - - - 25,408,615 - - - 25,408,615
Other comprehensive income - - - - - - (49,645) (49,645) (49,645)
Total comprehensive income for the period - - - - 25,408,615 - (49,645) (49,645) 25,358,970
Balance at 31 March 2020 25,115,710 31,035 17,328,141 2,900,000 61,240,027 22,415 (906,041) (883,626) 105,731,287
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(d)

(d)

(d)

(i) Details of any changes in the company'arshcapital arising from rights issue, bonus
issue, subdivision consolidation, share buy-baek®rcise of share options or warrants,
conversion of other issues of equity securitiesjesof shares for cash or as consideration for
acquisition or for any other purpose since the ehthe previous period reported on. State
also the number of shares that may be issued arecsian of all the outstanding convertibles,
as well as the number of shares held as treasangshif any, against the total number of
issued shares excluding treasury shares of therisas at the end of the current financial
period reported on and as at the end of the cayrebpg period of the immediately preceding
financial year.

As at 31 March 2020, the Company’s issued and fudlig-up capital (the Company has no
treasury shares) comprises 25,115,709,648 ordislaayes. There was an increase in the
Company’s issued and fully paid-up capital of 2,248 shares since 30 September 2019,
being the end of the immediately preceding findnaéiod reported on.

ThaiBev Long Term Incentive Plan (“LTIP”)

As at 31 March 2020, the number of shares compirtsedntingent awards granted under the
LTIP, which shares have not been issued, was 6,344shareq30 September 2019:
3,084,191 sharespnder the LTIP, the final number of shares taslseed will depend on the
achievement of certain pre-determined targetsra#nms and conditions and the rules of the
LTIP, and will range from 0% to 120% of the initialmber of shares stated in the said
contingent award, and is further subject to a 3-yeating period.

(iif) To show the total number of issued sharsluding treasury shares as at the end of the
current financial period and as at the end of theediately preceding year.

31 March 2020 30 September 2019

Total number of shares 25,115,709,648 25,113,533,400

(iv) A statement showing all sales, transfalisposal, cancellation and/or use of treasury
shares as at the end of the current financial gegported on.

N/A

. Whether the figures have been audited or rexdevand in accordance with which auditing
standard or practice.

The figures have been reviewed by the company’'s@uith accordance with Th&tandard on
Review Engagements 2410, “Review of Interim Finahkiformation Performed by the Independent
Auditor of the Entity”.

. Where the figures have been audited or reviethedauditors’ report (including any modifications
or emphasis of a matter).

Please see page 1 of the attached interim finasiggdments.
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4. Whether the same accounting policies and metbioctsmputation as in the issuer's most recently
audited annual financial statements have been applied.

Except as disclosed in paragraph 5 below, the atiomupolicies and methods of computation
applied in these interim financial statements amesistent with those applied in the financial
statements for the year ended 30 September 2019.

5. If there are any changes in the accounting iesliand methods of computation, including any
required by an accounting standard, what has chamgedell as the reasons for, and the effect
of, the change.

From 1 October 2019, the Group has adopted TFRS 15 tragimulative effect method taking
into account the effect of initially applying thisatard only to contracts that were not completed
before 1 October 2019 as an adjustment to the ret@amings at 1 October 2019. Therefore, the
Group has not restated the information presentedcfonparative financial statements, as
previously reported under TAS 18 and related imtggtions. The disclosure requirements of
TFRS 15 have not generally been applied to comparatigemation.

Under TFRS 15, the Group recognises revenue whestarner obtains control of the goods or
services in an amount that reflects the considerat which the Group expects to be entitled,
excluding those amounts collected on behalf ofitparties, value added tax and after deduction
of any trade discounts and volume rebates. Judgemegused in determining the timing of the
transfer of control for revenue recognition - git@nt in time or over time. Under TAS 18, the
Group recognised revenue from sale of goods whesidgindicant risks and rewards of ownership
of the goods were transferred to the buyer, andgrésed revenue from rendering of services by
reference to the stage of completion of the tratimaat the end of the reporting period. No revenue
was recognised if there was continuing managenmmtivement with the goods or there were
significant uncertainties regarding recovery of tbhastderation due.

Payment to a customer

The Group makes payments to its retailers for progllacement (“slotting fees”), promotion
events or advertising. Under TAS 18, the Group reiseghsuch amounts as distribution costs.
Under TFRS 15, it is required that the Group wilhsier whether the Group receives distinct
goods or services from the customer. If so, theiGtioeip recognises such payments as an expense
when the distinct goods or services are consumaemhritrast, if not, such payments are recognised
as a reduction of revenue. If the payment exceedlfathvalue of the goods or services received,
then the excess is recognised as a reduction ehuev As a result, this results in decreases in
revenue and distribution costs.

14/43



The impacts to financial statements are summary as fallow

Consolidated financial statements
As reported TFRS15
under TFRS15  Adjustment under TAS18
(in million Baht)

Statement of financial position
At 31 March 2020
Assets
Investments in associates and joint ventures 81,758 (83) 81,675
Deferred tax assets 1,504 (1) 1,503
Total (84)

Liabilities
Other current liabilities 4,039 (7 4,032
Equity

Retained earnings - unappropriated 125,927 (77) 125,850
Total (84)

Statement of comprehensive income
Three-month period ended 31 March 2020

Revenue from sale of goods 61,411 81 61,492
Cost of sale of goods 42,787 44 42,831
Distribution costs 6,670 35 6,705
Profit before income tax expense 7,846 2 7,848
Income tax expense 2,270 - 2,270
Profit for the period 5,576 2 5,578
Profit attributable to:

Owners of the Company 4,952 3 4,955

Non-controlling interests 624 (1) 623
Profit for the period 5,576 2 5,578
Statement of comprehensive income
Six-month period ended 31 March 2020
Revenue from sale of goods 137,092 218 137,310
Cost of sale of goods 96,832 136 96,968
Distribution costs 13,531 75 13,606
Profit before income tax expense 18,464 7 18,471
Income tax expense 3,675 1 3,676
Profit for the period 14,789 6 14,795
Profit attributable to:

Owners of the Company 13,375 6 13,381

Non-controlling interests 1,414 - 1,414
Profit for the period 14,789 6 14,795
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6. Earnings per ordinary share of the group fordheent financial period reported on and the
corresponding period of the immediately precedingricial year, after deducting any provision
for preference dividends:-

(Unit : Baht)
Consolidated Consolidated
financial statements financial statements
For the three-month period ended For the six-month period ended
31 Marct 31 Marct
Changes Changes
2020 2019 +/(-) 2020 2019 +(-)
Earning per ordinary share of the group based on
net profit attributable to shareholders:-
(a) based on the weighted average number of
ordinary shares on issue 0.20 0.23 (13%) 0.53 0.53 -
(b) on a fully diluted basis 0.20 0.23 (13%) 0.53 0.53 -

7. Net asset value (for the issuer and group) pinary share based on the total number of issued
shares excluding treasury shares of the issuer at the amat-of t

(Unit : Baht)
Consolidated financial state ments Separate financia@tate ments
31 March 30 September Changes 31 March 30 September Changes
2020 2019 +(-) 2020 2019 +(-)
(Restated)
Net asset value per ordinary
share based on weighted
average number of issued
share capital 5.34 4.61 15.8% 421 3.53 19.3%

Remark: Net asset value = Total equity attributéadlequity owners of the company
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8. A review of the performance of the group, togk&ent necessary for a reasonable understanding
of the group’s business. It must include a discussion obtlming:-

(a) Any significant factors that affected the wwar, costs, and earnings of the group for the
current financial period reported on, including (nhapplicable) seasonal or cyclical factors; and

(b) Any material factors that affected the casiwfl working capital, assets or liabilities of the
group during the current financial period reported on.

Thai Beverage Public Company Limited

Management Discussion and Analysis
Performance for the second quarter and six-month perioénded 31 March 2020

Near the end of the second quarter and contintieeiperiod subsequent to the financial reporting
date, many countries have enacted several proteogasures against The Coronavirus (COVID-19)
pandemic, with a significant impact on the dailg liproduction and supply chain of goods in these
countries and beyond. The evolution of COVID-19 as wellsasripact on the global economy, and
more specifically, on the operation of ThaiBev Group hard to quantify at this stage. The
management will continue to monitor the situation closelgrtsure the safety of our staff as well as
to adjust our services and operations in response to thgechasituation.

Referring to the amendments to Rule 705(2) of tistiig Manual of the Singapore Exchange
Securities Trading Limited which took effect fronfr@bruary 2020, ThaiBev will be announcing our
financial statements on a half-yearly basis instdadquarterly basis. Accordingly, the next finahcia
results announcement will be for the full-year exgd80 September 2020. ThaiBev stands committed
to engaging shareholders through timely, clear, angdistent communications, as well as continuing
its interactions with the investment community. tistregard, ThaiBev will provide shareholders
with relevant business updates between the announceniéial$pearly financial statements.

In March 2020, the Company exercised an internaluetsiring in beer operations group to generate
more value and business growth opportunities, apddue operational efficienciy transferring its
shareholding stakes in eachtlod 15 companies in Thailand to Chang Beer Co., Ltd., tmep@ny's
indirect subsidiary. The Compamll still ultimately hold 100 percent stakes in these cames.

The beer restructuring will improve clarity andiei#ncy in operation, reporting, and performance
evaluation for the beer business.

— The restructuring will facilitate opportunities toeate value for the beer business in the capital
and bond market and enhance value for shareholders.

— The restructuring will help ThaiBev optimize itssas portfolio in order to create value for the
beer business

As the result of the beer restructuring, the Companggnized capital gain from sale of investments
in subsidiaries in separate statement of incometaoentract value was higher than net asset value.
These gains were eliminated in the consolidatednfifal statements. Under this transaction, the
Company recognized the income tax expense butalichour actual tax payment in cash by utilizing
deferred tax asset in balance sheet, however, thep@omhad paid stamp duty. The income tax
expense and stamp duty from beer restructuring wetrehe expenses under normal operation for
the six-month period ended 31 March 2020, amounting to Ba&® million.
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In the First quarter ended 31 December 2019, Thad®esgolidation has included Chang water and
Chang soda in beer segment instead of NAB andtSgregment respectively from Q1’20 onwards
for more effectively cost management. Prior perisdsn Q1’19 will be restated for comparison
purpose as well.

From 1 October 2019, the Group has adopted TFRSsibg the cumulative effect method taking
into account the effect of initially applying thésandard only to contracts that were not completed
before 1 October 2019 as an adjustment to thenextagarnings at 1 October 2019. Therefore, the
Group has not restated the information presented for catigafinancial statements, as previously
reported under TAS 18 and related interpretations.

Under TFRS 15, the Group recognizes revenue whars@roer obtains control of the goods or
services in an amount that reflects the considaeratd which the Group expects to be entitled,
excluding those amounts collected on behalf ofitparties, value added tax and after deduction of
any trade discounts and volume rebates. Judgemenrtjisred in determining the timing of the
transfer of control for revenue recognition - g@ioant in time or over time. Under TAS 18, the Group
recognized revenue from sale of goods when thefigignt risks and rewards of ownership of the
goods were transferred to the buyer, and recognizethuevfrom rendering of services by reference
to the stage of completion of the transaction atehd of the reporting period. No revenue was
recognized if there was continuing management warakent with the goods or there were significant
uncertainties regarding recovery of the considenatiue. For The impact of the change on the
financial statements please, see Ndte@ondensed Interim financial statements for line¢-month
and six-month periods ended 31 March 2020 and kmnldgnt auditor’s report on review of interim
financial information.

In the third quarter ended 30 June 2019, Coffee @usqThailand) Co., Ltd. (“CCT"), a company
incorporated in Thailand, has entered into a sharehpse agreement relating to the acquisition of
all the issued shares of Starbucks Coffee (Thajl@ad, Ltd, which manages and operates Starbucks
retail coffee stores in Thailand. The Company hasrded 9.28% of profit recognition under the
equity method started from June 2019 under food business.

On 3 December 2018, the State Securities Commis$igietnam issued its approval letter to Sabeco
to remove the foreign ownership limit applicabléSabeco. As a result, the Loan Conversion became
one of the viable options for Vietham Beverage BedrCo (an indirect wholly-owned subsidiary of
ThaiBev) to consider in the debt restructuring of the Loan.

Vietnam Beverage and BeerCo entered into an agrgeimeonvert the entire amount of the loan
and interest thereon (which is VND 111,208,798,000,@0@ivalent to USD 4,892,600,000 at the
applicable exchange rate of USD1 to VND22,730 (the “Asajple Exchange Rate”)) into additional
charter capital of Vietham Beverage.

The notice of satisfaction of the conditions fopital contributions/purchase of shares/acquisitibn
contributed capital by foreign investors (M&A Claace Approval) was granted by the Hanoi
Department of Planning and Investment of Vietnaml@érDecember 2018 and 28 December 2018
for Vietham Beverage’s capital increase contribusgdoreign investor to be the amount of VND
22,957,300,000,000 (equivalent to USD 1,010,000,000 asédte Applicable Exchange Rate) and
to be VND 111,208,798,000,000 (equivalent to USD 4,89208® based on the Applicable
Exchange Rate) respectively. Vietham Beverage heseased its charter capital from VND
681,663,260,000 to VND 111,890,461,260,000.
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As a result of BeerCo’s acquisition of the chadapital of Vietham Beverage, Vietnam Beverage
has been converted from a one-member limited itgbdompany to a multiple-member limited
liability company. Vietnam Beverage also obtainesl niew Enterprise Registration Certificate
evidencing the new shareholding structure and eha#pital from Hanoi Department of Planning
and Investment of Vietnam on 2 January 2019.

As a result of the completion of the Loan ConversidBeerCo currently holds VND
111,208,798,000,000 (approximately 99.39%) of the chartetatapiVietnam Beverage.

BeerCo later entered into an agreement to addltjoaaquire 34,083,164 shares in Vietnam F&B
(representing approximately 50% of Vietnam F&B’sadbr capital) from one of the existing

shareholders of Vietham F&B who is a third partyalated to the THBEV Group, at the par value
of VND 10,000 per share. The aggregate considerétiotie acquisition is VND 340,831,640,000,

equivalent to USD 14,719,569.86 at the applicable exchargefraxSD 1=VND 23,155.

The notice of satisfaction of the conditions fopital contributions/purchase of shares/acquisitibn
contributed capital by foreign investors (M&A Claace Approval) as required for the acquisition
was granted by the Hanoi Department of Planninglanestment of Vietnam on 21 January 2019.
Vietnam F&B also obtained its 7th Amendment of Eptise Registration Certificate evidencing the
new shareholding structure from the Hanoi DepartroéPlanning and Investment of Vietham on
30 January 2019. As a result of the acquisition, Beeurrently holds 67,484,663 shares in Vietham
F&B (representing approximately 99% of Vietham F&Rharter capital), while the remaining 1%
of Vietham F&B'’s charter capital is still held by the exigthMiethamese shareholders.

So that currently, BeerCo has acquired shareseim¥m F&B and completed debt conversion with
Vietnam Beverage Company Limited of Baht 493 miili@he transaction is legally effective on 2
January 2019.Consequently, the Group has ownerdbiest in SABECO of 53.58% and recognized
the change in ownership interests in subsidiariésowt a change in control in an equity component.

The Company issued debentures No0.1/2019 with vatiensrs from 2 years to 10 years at an

aggregate principal amount of Baht 53,000 millioiviarch 2019. The proceed from debentures was
used to repay Thai Baht currency bridging loans.

19/43



Performance for the second quarter ended 31 March 2020

Group
2nd

Quarter ThaiBev F&N/FPL ~ Total
ended 31-Mar-20z (Milion:THB)
Sales 61,411 - 61,411
Gross profit 18,624 - 18,624
EBITDA normal operation 10,500 749 11,249
Net profit normal operation 6,023 682 6,705
EBITDA included costs and deferred tax

utilization related to beer business restruot 10,455 749 11,204
Net profit included costs and deferred tax

utilization related to beer business restruct 4,894 682 5,576
Attributable Profit (loss) normal operation 5,399 682 6,081
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restruot 4,270 682 4,952

By Busines:

Spirits 5,347 - 5,347

Beer (171) - (171

Non-Alcohol 243 - 243

Food (20) - (20

Costs and deferred tax utilization related terbmusiness restructuring (1,129) - (1,129

F&N/FPL - 682 682
*"Quarter ThaiBev F&N/FPL Total
ended 31-Mar-2019(Restat (Milion:THB)
Sales 69,992 - 69,992
Gross profit 20,423 - 20,423
EBITDA normal operation 11,257 531 11,788
Net profit normal operation 6,292 465 6,757
EBITDA included costs and deferred tax

utilization related to beer business restruot 11,257 531 11,788
Net profit included costs and deferred tax

utilization related to beer business restruct 6,292 465 6,757
Attributable Profit (loss) normal operation 5,325 465 5,790
Attributable Profit (loss) included costs and defd tax

utilization related to beer business restruct 5,325 465 5,790

By Busines:

Spirits 4,885 - 4,885

Beer 481 - 481

Non-Alcohol (143) - (143

Food 102 - 102

Costs and deferred tax utilization related terbmusiness restructuring - - -

F&N/FPL - 465 465
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Increase (decrease) ThaiBev F&N/FPL . Total
(Milion:THB)

Sales (8,581) - (8,581))
Gross profit (1,799) - (1,799
EBITDA normal operation (757) 218 (539
Net profit normal operation (269) 217 (52
EBITDA included costs and deferred tax

utilization related to beer business restruct (802) 218 (584
Net profit included costs and deferred tax

utilization related to beer business restruot (1,398) 217 (1,181
Attributable Profit (loss) normal operation 74 217 291
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restruot (1,055) 217 (838

By Busines:

Spirits 462 - 462

Beer (652) - (652

Non-Alcohol 386 - 386

Food (122) - (122)

Costs and deferred tax utilization related terlmusiness restructuring (1,129) - (1,129

F&N/FPL - 217 217
% Increase (decrease) ThaiBev F&N/FPL (%)
Sales (12.3) - (12.3
Gross profit (8.8) - (8.8
EBITDA normal operation (6.7) 41.1 (4.6
Net profit normal operation (4.3) 46.7 (0.8
EBITDA included costs and deferred tax

utilization related to beer business restruot (7.2) 41.1 (5.0
Net profit included costs and deferred tax

utilization related to beer business restruot (22.2) 46.7 17.5
Attributable Profit (loss) normal operation 1.4 46.7 5.0
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restruot (19.8) 46.7 (14.5

By Busines:

Spirits 9.5 - 9.5

Beer (135.6) - (135.6)

Non-Alcohol 269.9 - 269.9

Food (119.6) - (119.6)

Costs and deferred tax utilization related terbmusiness restructuring - - -

F&N/FPL - 46.7 46.7

For the second quarter ended 31 March 2020, td&d savenue of the Company was Baht 61,411
million, a decrease of Baht 8,581 million, or 12.3%nfrBaht 69,992million of last year. This was
due to a decrease in sales of spirits busines98&6,3eer business of 23.5%, and food business of
8.0%, although there was an increase in sales of nonediictieverages business of 5.1%.

Gross profit was Baht 18,624 million, a decrease.88or Baht 1,799 million, from Baht 20,423
million of last year, this was due to a decreaseasgprofit of spirits business of 2.1%, beer busines
of 24.7%, and food business of 7.9%, although there was aag&im gross profit of non-alcoholic

beverages business of 21.0%.
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Earnings before interest, tax, depreciation and amadiin (EBITDA) from normal operation was
Baht 11,249 million, a decrease of 4.6% or Baht 538amj from Baht 11,788 million of last year.
This was due to a decrease in EBITDA of beer bussirad 29.1%, and food business of 49.0%,
although there was an increase in EBITDA of spibtsiness of 0.2%, non-alcoholic beverages
business of 171.1%, and F&N/FPL of 41.1%.

Earnings before interest, tax, depreciation and apatiin (EBITDA) included costs and deferred
tax utilization related to beer business restruistuwas Baht 11,204 million, a decrease of 5.0% or
Baht 584 million, from Baht 11,788 million of lastare This was due to a decrease in EBITDA of
beer business of 29.1%, and food business of 49.04@wto this year there was other costs related
to beer business restructuring of Baht 45 milledthough there was an increase in EBITDA of spirits
business of 0.2%, non-alcoholic beverages business ofta7arid F&N/FPL of 41.1%.

Net profit from normal operation was Baht 6,705 ioilla decrease of 0.8% or Baht 52 million, from
Baht 6,757 million of last year. This was due a dase in net profit of beer business 83.2%, and a
change from net profit to net loss of food busina&s$32.6%, although there was an increase in net
profit of spirits business of 9.3%, F&N/FPL of 46.786d a change from net loss to net profit of non-
alcoholic beverages business of 483.0%.

Net profit included costs and deferred tax utilizatrelated to beer business restructuring was Baht
5,576 million a decrease of 17.5% or Baht 1,181 mmjlfoom Baht 6,757 million of last year. This
was due a decrease in net profit of beer busing28@ and a change from net profit to net loss of
food business of 132.6%, and due to this year theseotheer costs and deferred tax utilization related
to beer business restructuring of Baht 1,129 miljiatthough there was an increase in net profit of
spirits business of 9.3%, F&N/FPL of 46.7%, and a chdrgm net loss to net profit of non-alcoholic
beverages business of 483.0%.

Attributable profit to shareholders of the Comp#&myn normal operation was Baht 6,081 million an

increase of 5.0% or Baht 291 million, from Baht 5, a@i0ion of last year. This was due to an increase
in attributable profit to shareholders of the Compaf spirits business of 9.5%, F&N/FPL of 46.7%,

and a change from attributable loss to attributadstefit of non-alcoholic beverages business of
269.9%, although there was a change from attribuataifet to attributable loss to shareholders of
the Company of beer business of 135.6%, and a chemgeattributable profit to attributable loss to

shareholders of the Company of food business of 119.6%.

Attributable profit to shareholders of the Compamgtuded costs and deferred tax utilization related
to beer business restructuring was Baht 4,952 million a ase@ 14.5% or Baht 838 million, from
Baht 5,790 million of last year. This was due to rereéase in attributable profit to shareholders of
the Company of spirits business of 9.5%, F&N/FPL of 46.7%, attchage from attributable loss to
attributable profit of non-alcoholic beverages businé266.9%, although there was a change from
attributable profit to attributable loss to shardeos of the Company of beer business of 135.6%, and
a change from attributable profit to attributaldsd to shareholders of the Company of food business
of 119.6%, and due to this year there was other @sisdeferred tax utilization related to beer
business restructuring of Baht 1,129 million.
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Revenue from sales

Cost of sales

Gross profit

Distribution cost

Administrative expens:

Operating profit (loss)

Other income/ Interest incor

EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FPL and costs
related to beer business restructuring

Depreciation &Amortizatio

EBITDA (loss) exclude F&N/FPL and costs
related to beer business restructt

Costs related to beer business restructuring

Deferred tax utilization from Beer business restructuring

Net Profit (loss) exclude F&N/FF

EBITDA (loss) exclude F&N/FP

F&N/FPL results:
Operating results
Finance costs

F&N/FPL Net Profit

F&N/FPL EBITDA

Net Profit

EBITDA

Attributable profit(loss) to shareholders of the Company
exclude F&N/FPL and costs and deferred tax
utilization related to beer business restructuring

Attributable profit to shareholders of theCompany
include F&N/FPL and costs and deferred tax
utilization related to beer business restructuring

Revenue from sales

Cost of sales

Gross profit

Distribution cost
Administrative expens:
Operating profit (loss)
Other income/ Interest incot
EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FPL and costs
related to beer business restructuring

Depreciation &Amortizatio

EBITDA (loss) exclude F&N/FPL and costs
related to beer business restructt

Costs related to beer business restructuring

Deferred tax utilization from Beer business restructuring

Net Profit (loss) exclude F&N/FF

EBITDA (loss) exclude F&N/FP

F&N/FPL results:
Operating results
Finance costs

F&N/FPL Net Profit

F&N/FPL EBITDA

Net Profit

EBITDA

Attributable profit(loss) to shareholders of the Company
exclude F&N/FPL and costs and deferred tax
utilization related to beer business restructuring

Attributable profit to shareholders of theCompany
include F&N/FPL and costs and deferred tax
utilization related to beer business restructuring

Unit: Milion Baht
Q2 Ended Mar_2020
2
spiits | 21 | Beer | %1 ag;r:)_ﬁc Bl ooy | RO é %10 ot %to
P Sales Sales Sales Sales = Sales Sales
beverage: w
29,841 100.0 23,65 100.0 4,476| 100.0 3,47 100.0, (36 100.4 61,411 100.0
19,766 66.2 18,33 77.5 2,740 61.2 1,96! 56.5| (20 55.9 42,787 69.7
10,075 33.8 5,31 22.5 1,736 38.8] 1,51 435 (16 44.4 18,624 30.3]
1,69¢ 5.7 2,81¢ 11.¢ 1,24¢ 27.¢ 927 26.7 (16) 44.4 6,67( 10.¢
1,917 6.4 1,102 4.7 474 10.€ 574 16.€ (18) 50.C 4,05(C 6.€
6,462 21.7 1,39 5.9 14 0.3] 1 0.4 18 (50. 7,904 12.9]
95 0.3 502 21 38t 8.€ 15 0.4 (18) 50.C 98C 1.€
6,557 22.0 1,90 8.0 399 8.9 24 0.8 - - 8,884 14.5]
256 0.9 1,31 55 32 0.7] 71 22 - - 1,679 2.7
800 2.7 38 1.6] 7 0.2 (%) 0.2) - - 1,186 1.9
5,501 18.4 205 0.9 360 8.0 (43) (1.2) - - 6,023 9.8
414 14 62¢ 2.7 371 8.2 20z 5.8 - - 1,61¢€ 2.€
6,971 23.4] 2,52 10.7] 770 17.2] 23 6.6 - - 10,504 17.1
(45) (0.1]
(1,084 (1.8
4,89¢ 8.C
10,45¢ 17.C
749 1.2
(67] (0.1
682 1.1
749 1.2
5,579 9.1
11,204 18.2
5,347 17.9 (171 0.7 243 5.4 (29)  (0.6) - - 5,399 8.8
4,952 8.1
Unit: Milion Baht
Q2 Ended Mar2019 (Restated)
o]
Spirits %o Beer %o alc'\:)%no-lic %o Food %o é %o Total %o
P Sales Sales Sales Sales = Sales Sales
beverage: w
31,050 100.0 30,92 100.0 4,259 100.0 3,78 100.00 (25 100.4 69,992 100.0
20,764 66.9 23,865 77.2 2,824 66.3 2,136 56.5| (20 80.4 49,569 70.8
10,286 33.1 7,063 22.8 1,435 33.7 1,644 43.5] (5 20.4 20,423 29.2
1,891 6.1 3,45 11.2 1,11¢ 26.2 86¢ 23.C (16) 64.C 7,314 10.4
1,96¢€ 6.3 1,14¢ 3.7 451 10.€ 53¢ 14.1 (17) 68.C 4,07¢ 5.8
6,429 20.7 2,466 8.0 (135 (3.2 243 6.4 28 (112. 9,031 12.9]
11€ 0.4 37¢ 12 76 1.8 17 0.4 (28) 112.( 55¢ 0.8
6,545 211 2,844 9.2 (59 (1.4] 260 6.9 - - 9,590 13.7]
367 1.2 1,237 4.0 88 2.1 83 23 - - 1,780 2.5
1,144 3.7 387 1.3 (53 (1.2 40 11 - - 1,519 2.2]
5,034 16.2 1,220 3.9 (94 (2.2 132 35 - - 6,292 9.0
411 1.3 72z 2.3 34z 8.1 191 5.1 - - 1,667 24
6,956 22.4 3,566 11.5 284 6.7 45 119 - - 11,257 16.1]
6,29: 9.
11,25] 16.1
531 0.8
(66) 0.1
465 0.7|
531 0.8]
6,757 9.7
11,788 16.8
4,885 15.7 481 1.6 (143 (3.4 102 2.7 - - 5,325 7.6]
5,790 8.3
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Unit: Milion Baht
Q2 Increase(Decrease)

Q
0 0 Non- 0 9 § 9
Spirits Ch:nges Beer Cha/longes alcoholic Ch:nge Food Ch:nges E Ch:nges Total | % Changel
beverage [m}

Revenue from sales (1,209 (3.9] (7,275 (23.5 217 5.1 (303) 8.0) (11 44.9) (8,581 (12.3
Cost of sales (998) (4.8] (5,527 (23.2 (84 (3.0 (173 81 - - (6,782 (13.7
Gross profit (211) (21 (,748) (247 301  21.0 (130, (79) (@1 (220.9) (1,799 (8.8
Distribution cost (195 (10.3) (637 (18.5) 12¢ 118 59 68| - - (644) (8.8)
Administrative expens (49) (2.5) (42) (3.7) 23 5.1 41 7.7 (1), (5.9) (28) (0.7)
Operating profit (loss) 33 0.5 (1,069 (43.3 149 110.4 (230, 94.7) (10, (35.1) (1,127] (12.5
Other income/ Interest incor N (21)| (18.1 12t 33.1 30¢| 406.€ (2), (11.8) 10 35.7 421 75.2
EBIT (loss) 12 0.2 (944)  (33.2 458| 776.3 (232  (89.2) - - (706} (7.4
Finance costs (111) (30.2 73 5.9 (56) (63.6 (11 (12.5) - - (105| (5.9
Income tax (344) (30.1 (2 (0.5 60 113.2 (46) (115.00 - - (332 (21.9
Net Profit (loss) exclude F&N/FPL and costs

related to beer business restructuring 467 9.3 (1,015 (83.2 454|  483.0 (175) (132.6) - - (269 (4.3
Depreciation &Amortizatio 3 0.7 (93) (12.9) 28 8.2 11 58| - - (51) (3.1)
EBITDA (loss) exclude F&N/FPL and costs

related to beer business restructt 15 0.2 (1,037 (29.1 486 171.1 (221 (49.0p - - (757] (6.7
Costs related to beer business restructuring (45) -
Deferred tax utilization from Beer business restructuring (1,084 -
Net Profit (loss) exclude F&N/FF (1,398 (22.2]
EBITDA (loss) exclude F&N/FP (802} (7.1
F&N/FPL results:

Operating results 218 41.1]

Finance costs (1) (1.9
F&N/FPL Net Profit 217 46.7]
F&N/FPL EBITDA 218 41.1)
Net Profit (1,181 (17.5
EBITDA (584 (5.0
Attributable profit(loss) to shareholders of the Company

exclude F&N/FPL and costs and deferred tax

utilization related to beer business restructuring 462 9.5 (652) (135.6 386 269.9 (122] (119.6) - - 74 1.4
Attributable profit to shareholders of theCompany

include F&N/FPL and costs and deferred tax

utilization related to beer business restructuring (838 (14.5

Spirits Business

For the second quarter ended 31 March 2020, saleaue was Baht 29,841 million, a decrease of
Baht 1,209 million, or 3.9%. Total sales volume ofrispiwas 170.2 million litres, a decrease of
6.1%. Total sales volume of soda was 11.1 million litres, aease of 4.5%.

Gross profit was Baht 10,075 million, a decrease of Bafitmillion, or 2.1%. This was mainly due
to a decrease in revenue from sales.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 6,971 million, an
increase of Baht 15 million, or 0.2%. This was maitle to a decrease in advertising, promotion
expenses and staff costs, although there was a deargasess profit.

Net profit was Baht 5,501 million, an increase of Baht dfilion or 9.3%. This was mainly due to
an increase in EBITDA.

Attributable profit to shareholders of the Compavgs Baht 5,347 million, an increase of Baht 462
million or 9.5%. This was mainly due to an increase in ndttpro
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Beer Business

For the second quarter ended 31 March 2020, saleaue was Baht 23,653 million, a decrease of
Baht 7,275 million, or 23.5%. Total sales volume of beeluding Sabeco’s beer was 477.0 million

litres, a decrease of 28.0%. Sales volume of beeueixg Sabeco’s beer was 216.0 million litres,

an increase of 1.5%. Total sales volume of Chan@%od Chang Water was 25.6 million litres, a
decrease of 8.5%.

Gross profit was Baht 5,315 million, a decrease dftBa748 million, or 24.7%. This was mainly
due to a decrease in sales revenue.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 2,529 million, a
decrease of Baht 1,037 million, or 29.1%. This was maok to a decrease in gross profit, although
there was a decrease in advertising and promotiomsegpe

Net profit was Baht 205 million, a decrease of Baht 1,0ikom or 83.2%. This was mainly due to
a decrease in Gross profit.

Attributable loss to shareholders of the Compang ®aht 171 million, a change from attributable
profit to attributable loss of Baht 652 million, 885.6% . This was mainly due to a decrease in net
profit.

Non-Alcoholic Beverages Business

For the second quarter ended 31 March 2020, salesue was Baht 4,476 million, an increase of
Baht 217 million or 5.1%, this was mainly due to adurct mix. Total sales volume was 432.2 million
litres, an increase of 25.9 million litres or 6.4%efdwas an increase in sales volume of drinking
water of 38.1 million litres, or 15.1%, although theras a decrease in sales volume of carbonated
soft drink of 6.5 million litres, or 8.4%, a decreasesales volume of ready to drink tea of 2.1 million
litres, or 3.2%, a decrease in sales volume of Jubjai of 3.@miitres, or 40.3 %, and a decrease in
sales volume of 100PIlus of 0.4 million litres, or 22.0%.

Gross profit was Baht 1,736 million, an increase of Bahtr@dlion or 21.0%. This was mainly due
to an increase in sales revenue.

Earnings before interest, tax, depreciation and amabidn (EBITDA) was Baht 770 million, an
increase of Baht 486 million or 171.1% from of gsér. This was mainly due to an increase in gross
profit and an increase in other income. The incréasgher income was due to the final properties
damage claims replacement value, of the fire inditt@ppened at Oishi's UHT production line in
late 2017, which received from insurance company kgker than the book value, resulted in
recognizing gain under other income. For the comgt@ns payable for business interruption that has
been affected, Oishi has recorded the insuranceslaiready, and the insurance company is in
process of finalizing the compensation payable to thagamy.

Net Profit was Baht 360 million, a change from net tosset profit of Baht 454 million or 483.0%.
This was mainly due to an increase in gross profit anid EAB.

Attributable profit to shareholders of the Company waktB43 million, a change from attributable

loss to attributable profit to shareholders of @@mpany of Baht 386 million, or 269.9% This was
mainly due to a change from net loss to net profit.
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Food Business

For the second quarter ended 31 March 2020, salesue was Baht 3,477 million, a decrease of
Baht 303 million or 8.0%. This was mainly due to a decreasevenue from Oishi food.

Gross profit was Baht 1,514 million, a decrease ot B&80 million or 7.9%. This was mainly due to
a decrease in sales.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 230 million, a
decrease of Baht 221 million or 49.0%. This was nyadinie to there was a decrease in gross profit,
and increase in advertising and promotion expenses.

Net loss was Baht 43 million, a change from netiptofnet loss of Baht 175 million, or 132.6%.
This was mainly due to a decrease in EBITDA.

Attributable loss to shareholders of the Compang ®aht 20 million, a change from attributable

profit to attributable loss of Baht 122 milliorr, ©19.6 %. This was mainly due to a change from net
profit to net loss.
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Performance for the six-month period ended 31 March 2020

Group
6 months of 2020 ThaiBev F&N/FPL Total
(Oct 19-Mar 20 (Million:THB)
Sales 137,092 - 137,094
Gross profit 40,260 - 40,260
EBITDA normal operation 23,446 1,850 25,296
Net profit normal operation 14,202 1,716 15,918
EBITDA included costs and deferred tax

utilization related to beer business restrunt 23,401 1,850 25,251
Net profit included costs and deferred tax

utilization related to beer business restrunt 13,073 1,716 14,789
Attributable Profit (loss) normal operation 12,788 1,716 14,504
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restrunt 11,659 1,716 13,375

By Busines:

Spirits 12,400 - 12,400

Beer 7 - 7

Non-Alcohol 270 - 270

Food 111 - 111

Costs and deferred tax utilization related terbmisiness restructuring (1,129) - (1,129

F&N/FPL - 1,716 1,716
6 months of 2019 ThaiBev F&N/FPL Total
(Oct 18-Mar 19) (Restate (Milion:THB)
Sales 142,619 - 142,619
Gross profit 40,766 - 40,764
EBITDA normal operation 21,971 2,090 24,061
Net profit normal operation 12,281 1,957 14,238
EBITDA included costs and deferred tax

utilization related to beer business restrunt 21,971 2,090 24,061
Net profit included costs and deferred tax

utilization related to beer business restrunt 12,281 1,957 14,238
Attributable Profit (loss) normal operation 11,250 1,957 13,207
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restrunt 11,250 1,957 13,207

By Busines:

Spirits 10,502 - 10,502

Beer 891 - 891

Non-Alcohol (396) - (396

Food 253 - 253

Costs and deferred tax utilization related terbmisiness restructuring - - -

F&N/FPL - 1,957 1,957
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Increase (decrease) ThaiBev F&N/FPL Total
(Milion:THB)

Sales (5,527) - (5,527
Gross profit (506) - (506
EBITDA normal operation 1,475 (240) 1,235
Net profit normal operation 1,921 (241) 1,680
EBITDA included costs and deferred tax

utilization related to beer business restrunt 1,430 (240) 1,190
Net profit included costs and deferred tax

utilization related to beer business restrunt 792 (241) 551
Attributable Profit (loss) normal operation 1,538 (241) 1,297
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restrunt 409 (241) 168

By Busines!

Spirits 1,898 - 1,898

Beer (884) - (884

Non-Alcohol 666 - 666

Food (142) - (142

Costs and deferred tax utilization related terdmisiness restructuring (1,129) - (1,129

F&N/FPL - (241) (241

. Total

% Increase (decrease) ThaiBev  FEN/FPL (%)
Sales (3.9) - (3.9
Gross profit (1.2) - 1.2
EBITDA normal operation 6.7 (11.5) 5.1
Net profit normal operation 15.6 (12.3) 11.8
EBITDA included costs and deferred tax

utilization related to beer business restrunt 6.5 (11.5) 4.9
Net profit included costs and deferred tax

utilization related to beer business restrunt 6.4 (12.3) 3.9
Attributable Profit (loss) normal operation 13.7 (12.3) 9.8
Attributable Profit (loss) included costs and dedd tax

utilization related to beer business restrunt 3.6 (12.3) 1.3

By Busines:

Spirits 18.1 - 18.1

Beer (99.2) - (99.2

Non-Alcohol 168.2 - 168.2

Food (56.1) - (56.1

Costs and deferred tax utilization related terbmisiness restructuring - - -

F&N/FPL - (12.3) (12.3

For the six-months ended 31 March 2020, total saesnue of the Company was Baht 137,092
million, a decrease of Baht 5,5&llion or 3.9%, from Baht 142,619 million of last yedhis was
due to a decrease in sales of beer business of 1ar¥4ood business of 3.2%. although there was
an increase in sales of spirits business of 2.5%, and nohedilc beverages business of 4.9%
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Gross profit was Baht 40,260 million, a decrease.@¥%ilor Baht 506 million, from Baht 40,766
million of last year, this was due to a decreasgross profit of beer business of 13.0%, and food
business of 3.3%, although there was an increase in graf#sof spirits business of 4.3%. and non-
alcoholic beverages of 21.9%.

Earnings before interest, tax, depreciation and apabidin (EBITDA) from normal operation was
Baht 25,296 million, an increase of 5.1% or Baht 1,@8fion, from Baht 24,061 million of last
year. This was due to an increase in EBITDA of spbusiness of 8.2%, and non-alcoholic beverages
business 355.6%, although there was a decrease in EBdT béer business of 6.8%, food business
of 26.1%, and F&N/FPL of 11.5%.

Earnings before interest, tax, depreciation and amatidin (EBITDA) included costs and deferred
tax utilization related to beer business restrustuvias Baht 25,251 million, an increase of 4.9% or
Baht 1,190 million, from Baht 24,061 million of lastgr. This was due to an increase in EBITDA of
spirits business of 8.2%, and non-alcoholic beverhgsmess 355.6%, although there was a decrease
in EBITDA of beer business of 6.8%, food busines@®f%, F&N/FPL of 11.5%, and due to this
year there was other costs related to beer busingssctagng of Baht 45 million.

Net profit from normal operation was Baht 15,918lionl, an increase of 11.8% or Baht 1,680
million, from Baht 14,238 million of last year. Thisas/ due to an increase in net profit of spirits
business 16.9%, and a change in net loss of nondaicdbeverages business to net profit which
resulted inan increase of 239.9%, although there was a decneasst profit of beer business of
33.8%, food business of 66.8%, and F&N/FPL of 12.3%.

Net profit included costs and deferred tax utiizatrelated to beer business restructuring was Baht
14,789 million, an increase of 3.9% or Baht 551 milliwant Baht 14,238 million of last year. This
was due to an increase in net profit of spiritamess 16.9%, and a change in net loss of non-alaoholi
beverages business to net profit which resultedninncrease of 239.9%, although there was a
decrease in net profit of beer business of 33.8% ] fawsiness of 66.8%, F&N/FPL of 12.3%, and
due to this year there was other costs and defearedtilization related to beer business restmiagu

of Baht 1,129 million.

Attributable profit to shareholders of the Compdmym normal operation was Baht 14,504 million,
an increase of 9.8%r Baht 1,297 million, from Baht 13,207 million of last ye&his was due to an
increase in attributable profit to shareholdershaf Company of spirits business of 18.Xd a
change in attributable loss to attributable praditshareholders of the Company of non-alcoholic
beverage business of 168.2%, although there wasreasecin attributable profit to shareholders of
the Company of beer business of 99.2%, food business of p&rd4&N/FPL of 12.3%.

Attributable profit to shareholders of the Compargtuded costs and deferred tax utilization related
to beer business restructuring was Baht 13,375anjlan increase of 1.3% or Baht 168 million, from
Baht 13,207 million of last year. This was due torarease in attributable profit to shareholders of
the Company of spirits business of 18.1%,and a changdributable loss to attributable profit to
shareholders of the Company of non-alcoholic beeetausiness of 168.2%, although there was a
decrease in attributable profit to shareholdershef Company of beer business of 99.2%, food
business of 56.1%, F&N/FPL of 12.3%, and due to th#s yleere was other costs and deferred tax
utilization related to beer business restructuring oft Bat29 million.
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Revenue from sales

Cost of sales

Gross profit

Distribution cost

Administrative expens:

Operating profit (loss)

Other income/ Interest incot

EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FPL and costs
related to beer business restructuring

Depreciation &Amortizatio

EBITDA (loss) exclude F&N/FPL and costs
related to beer business restructt

Costs related to beer business restructuring

Deferred tax utilization from Beer business redtrting

Net Profit (loss) exclude F&N/FF

EBITDA (loss) exclude F&N/FP

F&N/FPL results:
Operating results
Finance costs

F&N/FPL Net Profit

F&N/FPL EBITDA

Net Profit

EBITDA

Attributable profit(loss) to shareholders of thenGmany
exclude F&N/FPL and costs and deferred tax
utilization related to beer business restrungri

Attributable profit to shareholders of theCompany
include F&N/FPL and costs and deferred tax
utilization related to beer business restrunturi

Revenue from sales

Cost of sales

Gross profit

Distribution cost
Administrative expenses
Operating profit (loss)
Other income/ Interest incot

EBIT (loss)
Finance costs
Income tax

Net Profit (loss) exclude F&N/FPL and costs
related to beer business restructuring

Depreciation &Amortization
EBITDA (loss) exclude F&N/FPL and costs
related to beer business restructt
Costs related to beer business restructuring
Deferred tax utilization from Beer business redtiting
Net Profit (loss) exclude F&N/FF
EBITDA (loss) exclude F&N/FP
F&N/FPL results:
Operating results

Finance costs
F&N/FPL Net Profit

F&N/FPL EBITDA

Net Profit

EBITDA

Attributable profit(loss) to shareholders of thenGmany
exclude F&N/FPL and costs and deferred tax
utilization related to beer business restrungri

Attributable profit to shareholders of theCompany
include F&N/FPL and costs and deferred tax
utilization related to beer business restrungri

6 mthsYTD_Mar_2020

Unit: Milion Baht

Q
Spirits % to Beer % to alc':\cla(:mr::;lic % to Food % to 'g % to Total % to
P Sales Sales Sales Sales = Sales Sales
beverage: w
64,262 100.0 56,87 100.0 8,690 100.0 7,351 100.00 (86 100.4 137,092 100.0
42,677 66.4 44,59 78.4 5,483 63.1 4,124 56.1 (49 57.4 96,832 70.6
21,585 33.6 12,27 21.6 3,207 36.9 3,227 43.9 (37, 43. 40,260 29.4
3,28¢ 5.1 6,13¢ 10.¢ 2,321 26.7 1,82¢ 24.¢ (36) 41.¢ 13,53 9.¢
3,63¢ 5.7 2,751 4.€ 884 10.2 1,16¢ 15.¢ (36) 41.¢ 8,40( 6.1
14,665 22.8 3,39 6.0 2 0.0 234 3.2 35 (40.1 18,329 13.4]
20¢€ 0.2 1,13( 2.C 48C 5. 57 0.8 (35) 40.7 1,84( 1.2
14,873 23.1 4,52 8.0 482 5.5 291 4.0 - - 20,169 14.7|
515 0.8] 2,632 4.6 73] 0.8] 156| 2.1 - - 3,37 2.5
1,749 2.7 880 1.5 (71 (0.8] 33| 0.4 - - 2,59 1.9
12,609 19.6 1,01 1.8 480 5.5 102 1. - - 14,209 10.4]
87t 1.4 1,271 2 73C 8.4 401 5.t - - 3,271 2.4
15,748 24.5 5,794 10.2 1,212 13.9) 692 9.4 - - 23,44 17.1
(45) (0.0
(1,084 (0.8]
13,07¢ 9.5
23,40 17.1
1,850 1.3]
(134 (0.1}
1,716 1.3]
1,850 1.3]
14,789 10.8]
25,251 18.4]
12,400 19.3 1 0.0 270 3.1 117 1.5] - - 12,788 9.3
13,375 9.8
Unit: Million Baht
6 mthsYTD_Mar 2019 (Restated)
2
Spirits % to Beer % to a&?ﬂ-;"c % to Food % to 'g % to Total % to
P Sales Sales Sales Sales = Sales Sales
beverage: w
62,698 100.0 64,08 100.0 8,285 100.0 7,597 100.0, (45 100.4 142,610 100.0
41,998 67.0 49,971 78.0 5,655 68.3 4,26 56.1 (31 68.9 101,853 71.4
20,700 33.0 14,11. 22.0 2,630 317 3,334 43.9 (14 31.1 40,766 28.6
3,397 5.4 7,50% 117 2,32¢ 28.1 1,73¢ 22.¢ (32) 71.1 14,93: 10.t
3,714 5.9 2,752 4.3 911 11.0] 1,077 14.2] (33 73.3 8,421 5.9
13,589 21.7 3,85 6.0 (609 (7.4 523] 6.9 51| (113. 17,413 12.2]
154 0.2 903 1.4 214 2.€ 36 0.t (51)] 113.2 1,25¢ 0.c
13,743 219 4,763 7.4 (395 (4.8 559 7.4 - - 18,669 13.1]
636 1.0 2,539 4.0 145] 1.8 165 2.2 - - 3,48 2.4
2,317 3.7 696 1.1 (197 (2.4 87| 1.1 - - 2,90 2.0
10,790 17.2 1,52] 2.4 (343 (4.1 307 4.0 - - 12,28 8.6
811 1.3 1,453 2.3 661 8.0 377 5.0 - - 3,30 2.3
14,554 23.2 6,214 9.7 266 3.2 936 12.3] - - 21,97 15.4]
12,28: 8.€
21,97: 15.4
2,09q 1.5
(133 (0.1]
1,957 1.4
2,090 1.5]
14,238 10.0)
24,061 16.9)
10,502 16.8 897 1.4 (396 (4.8 253] 3.3 - - 11,25 7.9
13,207 9.3
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Unit: Million Baht

6 mthsYTD Increase(Decrease)
g
Non-
- % % ) % % £ %
Spirits Changed Beer Changes alcoholic | changes Food Change £E Changes Total % Change
beverage$ w

Revenue from sales 1,564 25 (7,209 (11.2 405 4.9 (246 (3.2) (41 (91.1) (5,527 (3.9
Cost of sales 679 1.6 (5,373 (10.8 (172 (3.0 (137 (3.2) (18 (58.1) (5,021 (4.9
Gross profit 885 4.3 (1,836 (13.0 577 21.9 (109 (3.3) (23] (164.3) (506 (1.2
Distribution cost (113) (3.3 (1,369 (18.2) () 0.3 92 5.2 @) @125 (1,401 (9.4)
Administrative expens (78) (2.1) (1), (0.0) (27) (3.0 88 8.2 3) (9.1) (21) (0.2)
Operating profit (loss) 1,076 7.9 (466 (12.1] 611 100.3 (289 (55.3) (16 (31.4) 916 5.3
Other income/ Interest incor . 54 35.1 227 25.1 26€ 124.% 21 58.2 16 31.¢ 584 46.8
EBIT (loss) 1,130 8.2 (239 (5.0 877 222.0 (268 47.9) - - 1,50 8.0
Finance costs (121) (19.0 93 3.7 (72 (49.7] 9 (5.5) - - (109) (3.1
Income tax (568) (24.5 184 26.4 126 64.0 (54 (62.1) - - (31%3) (10.7]
Net Profit (loss) exclude F&N/FPL and costs

related to beer business restructuring 1,819 16.9 (516 (33.8 823 239.9 (205 (66.8) - - 1,92 15.6
Depreciation &Amortizatio 64 7.€ (182} (12.5, 69 10.4 24 6.4 - - (25) (0.8)
EBITDA (loss) exclude F&N/FPL and costs

related to beer business restructt 1,194 8.2 (421 (6.8 946 355.6 (244 (26.1) - - 1,47 6.7
Costs related to beer business restructuring (45) -
Deferred tax utilization from Beer business redtrting (1,084
Net Profit (loss) exclude F&N/FF 792 .
EBITDA (loss) exclude F&N/FP 1,43( 6.5
F&N/FPL results:

Operating results (240 (11.5

Finance costs (1] (0.9
F&N/FPL Net Profit (241 (12.3
F&N/FPL EBITDA (240 (11.5
Net Profit 551 3.9
EBITDA 1,190 4.9
Attributable profit(loss) to shareholders of thenGmany

exclude F&N/FPL and costs and deferred tax

utilization related to beer business restruoturi 1,898 18.1 (884 (99.2 666 168.2 (142] (56.1) - - 1,538 13.7]
Attributable profit to shareholders of theCompany

include F&N/FPL and costs and deferred tax

utilization related to beer business restrunguri 168 1.3

Spirits Business

For the six-months period ended 31 March 2020, salesuewsas Baht 64,262 million, an increase
of Baht 1,564 million, or 2.5%. Total sales volumespirits was 359.7 million litres, a decrease of
1.0%. Total sales volume of soda was 23.9 million litres, aease of 9.8%.

Gross profit was Baht 21,585 million, an increase atB85 million, or 4.3%. This was mainly due
to an increase in revenue from sales.

Earnings before interest, tax, depreciation and apativin (EBITDA) was Baht 15,748 million, an
increase of Baht 1,194 million, or 8.2%. This was riyattue to an increase in gross profit, and a
decrease in advertising, promotion expenses and stdff. co

Net profit was Baht 12,609 million, an increase ohB8g819 million or 16.9%. This was mainly due
to an increase in EBITDA.

Attributable profit to shareholders of the Compamgs Baht 12,400 million, an increase of Baht
1,898 million or 18.1%, This was mainly due to an increasetipnoit.
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Beer Business

For the six-months period ended 31 March 2020, saleue was Baht 56,875 million, a decrease
of Baht 7,209 million, or 11.2%. Total sales volumebegr including Sabeco’s beer was 1,208.4
million litres, a decrease of 13.3%. Sales volumduehieg Sabeco’s beer was 469.0 million litres,

an increase of 7.7%, Total sales volume of Chang &ndaChang Water was 43.9 million litres, a

decrease of 27.0%.

Gross profit was Baht 12,278 million, a decrease it Ba836 million, or 13.0%. This was mainly
due to a decrease in sales revenue.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 5,794 million, a
decrease of Baht 421 million, or 6.8%. This was nyadlie to a decrease in gross profit, although
there was a decrease in advertising and promotiomsegpeand staff costs.

Net profit was Baht 1,011million, a decrease of Bahti®ilbon, or 33.8%. This was mainly due to
an increase in finance costs, and a decrease in EBITDA.

Attributable profit to shareholders of the Compawgs Baht 7 million, a decrease in attributable
profit to shareholders of the Company of Baht 88#ion, or 99.2%. This was mainly due to a
decrease in net profit and EBITDA.

Non-Alcoholic Beverages Business

For the six-months period ended 31 March 2020, salemue was Baht 8,690 million, an increase
of Baht 405 million or 4.9%, this was mainly due tpraduct mix. Total sales volume was 831.6
million litres, an increase of 33.5 million litres 4r2%. There was an increase in sales volume of
drinking water of 44.0 million litres, or 8.6%, and dgao drink tea of 0.8 million litres, or 0.7%,
although there was a decrease in sales volume of card@wdtealrink of 6.7 million litres, or 4.6%,
Jubjai of 3.7 million litres, or 27.9% and 100PIlus of 0.7 millitnes$, or 22.9%.

Gross profit was Baht 3,207 million, an increase of Baht 57lfomibr 21.9%. This was mainly due
to an increase in sales revenue.

Earnings before interest, tax, depreciation and anabidn (EBITDA) was Baht 1,212 million, an
increase of Baht 946 million or 355.6%. This was nyagtue to an increase in gross profit, and a
decrease in advertising and promotion expensestaffccosts, and an increase in other income. The
increase in other income was due to the final praggedamage claims replacement value, of the fire
incident happened at Oishi's UHT production linelate 2017, which received from insurance
company was higher than the book value, resulteddagnizing gain under other income. For the
compensation payable for business interruption tizet been affected, Oishi has recorded the
insurance claims already, and the insurance comggammyprocess of finalizing the compensation
payable to the Company.

Net profit was Baht 480 million, a change from net lmsset profit of Baht 823 million or 239.9%.
This was mainly due to an increase in gross profit, aridaease in EBITDA.

Attributable profit to shareholders of the Company wastRa0 million, a change from attributable

loss to attributable profit of Baht 666 million, ®868.2%. This was mainly due to an increase in net
profit.
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Food Business

For the six-months period ended 31 March 2020, saelenue was Baht 7,351 million, a decrease of
Baht 246 million or 3.2%This was mainly due to a decreasevienue from Oishi food.

Gross profit was Baht 3,227 million, a decrease ot B89 million or 3.3%. This was mainly due to
a decrease in sales revenue.

Earnings before interest, tax, depreciation and apatiin (EBITDA) was Baht 692 million, a
decrease of Baht 244 million or 26.1%. This was nyadok to a decrease in gross profit, and increase
in advertising and promotion expenses and staff costs.

Net profit was Baht 102 million, a decrease of Baht 20%anilor 66.8%. This was mainly due to a
decrease in EBITDA.

Attributable profit to shareholders of the Compavgs Baht 111 million, a decrease of Baht 142
million, or 56.1%. This was mainly due to a decrease in neit prof

Financial Position
Assets

Total assets as at 31 March 2020 was Baht 429,56@mian increase of Baht 22,071 million or
5.42% compared with total assets at the end of eGdger 2019.This was mainly due to an increase
in current assets of Baht 6,729 million which wasmyadue to an increase in cash and cash at
financial institutions, and inventories, and an @ ge in non-current assets of Baht 15,342 million
which was mainly due to an increase in property,t@ad equipment, and an increase in investments
in associates and joint venturediich due to Baht weakens.

Liabilities

Total liabilities as at 31 March 2020 was Baht 260,0dllion, an increase of Baht 2,866 million or
1.11% compared with total liabilities at the endS#ptember 2019. This was mainly due to an
increase in short-term loans from financial institusion

The periods to maturity of interest-bearing debts vasréollows.

Unit: Million Baht

Within one year (Mar 2021) 67,695
After one year but within two years (Mar 2022) 48,481
After two years 106,114
Total 222,290

Shareholders’ Equity
Total equity as at 31 March 2020 was Baht 169,526omj an increase of Baht 19,205 million or

12.78% compared with the equity at the end of Septe@ME9. This was mainly due to an increase
in net retained earnings from the net profit of the pedieducted of final dividend payment.
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Liquidity

Cash and cash at financial institutions, as at 3tcM2020, was Baht 25,633 million. The netincrease
from the beginning of the period was Baht 1,270 milliontalde of activities were as follows.

Unit
Million
Bahi

Net cash from operating activities 14,963
Net cash from (used in) investing activities (1,789)
Net cash from (used in) financing activities (12,902
Increase in cash and cash equivalents 272
Adjustment from financial statement translation 771
Net increase in cash at financial institutions 722
Net increase in cash and cash at financial insirtsit 1,270
Cash and cash at financial institutions at beggoirperiod 24,363
Cash and cash at financial institutions at encdeoiigol 25,633

Net cash inflow from operating activities of Baht9@3 million for the period ended 31 March 2020
was Baht 5,315 million lower than Baht 20,278 millioinlast year. This was due to a net decrease
of Baht 6,390 million from a decrease in non-casm#t@nd a decrease from working capital, and an
increase in net profit of Baht 1,075 million.

Net cash used in investing activities of Baht 1,i#8Bion for the period ended 31 March 2020 was
Baht 1,523 million higher than Baht 266 million akt year. This was mainly due to an increase in
cash outflow in current investments, and an increasesim@atflow on acquisition of businesses.

Net cash used in financing activities of Baht 12,90H#on for the period ended 31 March 2020 was

Baht 5,903 million, lower than Baht 18,805 millionla$t year. This was mainly due to a decrease in
repayment of long-term loans from financial institasoof last year.
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Financial Ratios

Mar 31, 20
Current Ratio (times) 0.88
Liability to Equity Ratio (Gearing Ratio) (times) 1.53
Interest Bearing Debt to Equity Ratio (times) 1.31
Net interest Bearing Debt to Equity Ratio (times) 1.16
Net Interest Bearing Debt to EBITDA (times)(annualized) 4.25
Net asset value per share (Baht) 5.34

Mar 31, 20

Earnings per share for the quarter (Baht) 0.20
Earnings per share for the six-month period (Baht) 0.53

Octl19 — Mar 20

Sep 30, 19

1.59
71
1.46
1.30
4.33
4.61

Mar 31,19
0.23

0.53

Oct18—Marl19

Accounts Receivable Turnover (days) 8
Inventory Turnover (days)
Spirits Business : finished goods 57
Beer Business : finished goods 14
Non-alcohol Business : finished goods 25
Food Business : finished goods 7

9. Where a forecast, or a prospect statement, has gregiously disclosed to shareholders, any

variance between it and the actual results.

N/A
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10. Commentary of the significant trends and competittenditions of the industry in which the
group operates and any known factors or eventswagtaffect the group in the next reporting
period and the next 12 months.

The Thai economy in January — March 2020 contractedpared to the same period last year
as the COVID-19 outbreak during the quarter seyeaffected all economic activities. Private
consumption also contracted as purchasing powekeneal amid a fall in household incomes,
employment levels, and consumer confidence. Moremtgct control measures to stem the
COVID-19 outbreak in the country led to a declinemobility and thereby, away-from-home
spending. Only spending on essential consumer ptedumntinued to expand. However,
government measures to alleviate the impact op#relemic might help to relieve the impact
on private consumption to a certain extent.

The drinking water segment of the beverage maxkatirrued to expand during the quarter. Sales
volumes grew as consumers increasingly stockpsseérgial food and beverage products amid
increasing concerns over whether there will beigefit supplies of such products as the
pandemic escalated. However, other types of beveragesaffected by the declaration of the
national state of emergency at the end of the guavteasures such as the mandatory closure of
entertainment venues and restaurants, as well as thibigom of alcoholic beverage sales on a
temporary basis will affect the next quarter’'s salegrég.

Overall Business

Total sales revenue of the Company for the quameled 31 March 2020 was Baht 61,411

million, a decrease of 12.3% when compared to last. yehis was due to a decrease in sales
revenue of spirit business, beer business, and fosimdss, although there was an increase in
sales of non-alcoholic beverages business.

Net profit was Baht 5,576 million, decreased 17.5%ngared to last year. This was due to a
decrease in net profit of beer business, and a ehfaogn net profit to net loss of food business
and also due to other costs and deferred tax atihz related to beer business restructuring
occurred this year, although there was an increaset profit of spirits business, F&N/FPL, and
a change from net loss to net profit of non-alcoholic beesragsiness.

Spirits Business

In 2Q20, the Company’s spirits business generatbss savenue amounting to Baht 29,841
million, down 3.9% compared to 2Q19 and total salekimes recorded by the business
decreased 6.1% YoY. Nonetheless, it reported nett @miounting to Baht 5,501 million, an

increase of 9.3% YoY due to reduced advertising@ochotion expenses, as well as staff costs.

Beer Business
The Company’s beer business recorded sales revamoenting to Baht 23,653 million, a
decrease of 23.5% compared with previous years. $al@$ volume recorded decreased 27.2%

YoY when including Sabeco’s sales, and increased d¥Yowhen excluding Sabeco’s sales.
Net profit decreased to Baht 205 million.

36/43



Non-Alcoholic Beverage Business

The Company’s non-alcoholic beverage business iB02f@corded sales revenue growth of
5.1% to Baht 4,476 million. Total sales volume rosé&®&¥oY due to the increase in drinking
water sales volumes, albeit partially offset by erdase in carbonated soft drink and ready-to-
drink tea sales volumes. As a result of profit gatest from its operations and the recognition
of other income from gains on the back of insuracieéms, the business reported net profit
amounting to Baht 360 million.

Food Business

The Company’s food business recorded sales revaanoanting to Baht 3,477 million in 2Q20,
down 8% compared YoY due to a decline in on-traplegsamption as a result of COVID-19
containment measures. Together with a decreaseenue from the sale of Oishi food as well
as an increase in advertising and promotion exgetisig led to a net loss amounting to Baht 43
million during the quarter compared to a net profit in 2Q19.

International Business
The Company’s international business recorded sakenue totaling Baht 12,230 million in
2020, down 38% YoY as a result of a decline in st and beer sales. International spirits

revenue decreased 3% YoY. International beer busireegnue declined 46% YoY, mainly due
to a decrease in Sabeco’s revenue.
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11.

(@)

(b)

(€)

(d)

(€)

12.

If a decision regarding dividend has been made:-
Whether an interim ordinary dividend has been deti@ezommended)

Yes.
; and
(i) Amount per share ......... cents

The company board of director has approved intelividend payment at the meeting held on
May 14, 2020 as follows:

Per share Total value Pay out Book
Baht Baht ratio Closure Payable date
Interim dividend 2020 0.10 2,511,570,965 18.87% 29 May 20 12 Jun 20
(i) Previous corresponding period ...... cents
Per share Total value Pay out Book
Baht Baht ratio Closure Payable date
Interim dividend 2019 0.15 3,767,030,010 28.30% 24 May 19 7 Jun 19

Whether the dividend is before tax, net of tax ordagmpt. If before tax or net of tax, state the
tax rate and the country where the dividend isvaeki (If the dividend is not taxable in the hands
of shareholders, this must be stated).

Dividend is before tax.

Tax rate 10%

Country where the dividend is derived “Thailand”.

The date the dividend is payable.
June 12, 2020

The date on which Registrable Transfers recdelwe the company (up to 5.00 pm) will be
registered before entitlements to the dividend are detedn

Registrable transfers received by the Company’ssRag up to 5.00 p.m. (Singapore Time) on
May 28, 2020 will be registered before entitlements talttielend are determined.

Notice is hereby given that the share registersheiltlosed for the share transfer with respect to
the entitlement to dividend payment on May 29, 2020.
If no dividend has been declared (recommended), astatt¢o that effect and the reason(s) for

the decision.

N/A
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13. If the Group has obtained a general mandate $twareholders for IPTs, the aggregate value of
such transactions as required under Rule 920(E)(dj(ho IPT mandate has been obtained, a
statement to that effect.

Thai Beverage Public Company Limited
Unaudited but reviewed transactions for the sixmonth period (Oct 19-Mar 20) ended 31 March 2020

Interested persons transactions for the six-month period (Oct 19-Mar 20) ended 31 March 2020

Aggregate value of all
interested persons Aggregate value of all
transactions interested persons
for the six-month period (Oct transactions
Nature of relationship 19-Mar 20) er]ded 31 March conducted under the
2020 (excluding transactions ~ Shareholders' mandate
less than $$100,000* and  (excluding transactions less
fransactions conducted under than $$100,000%)
Shareholders' Mandate) Baht '000
Baht '000
A Revenue from sales and service income
1 Thip Sugar Kamphaengphet Co., Ltd. *** Directors and controlling equity holders hold substantial shares indirectly - 39,971
2 Thai Glass Industries PCL Directors and controlling equity holders hold substantial shares indirectly - 45,873
3 Thip Sugar Sukhothai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 12,860
Directors and controlling equity holders are the directors and hold
4 North Park Golf And Sports Club Co., Ltd. substantial shares indirectly - 51,293
5 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 118,871
6 F&N Foods Pte Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited : 50,914
7 F&N Dairies (Thailand) Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 75426
8 F&N United Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 3,491
9 Emerald Brewery Myanmar Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 22,897
10 Gaew Grung Thai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 2,731
11 TCC Hotel Asset Management Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 10,539
12 Big C Supercenter PCL Directors and controlling equity holders hold substantial shares indirectly - 2,106,013
13 Phu Thai Group Joint Stock Company Directors and controlling equity holders hold substantial shares indirectly - 2,299
14 BJC Specialties Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 17,617
15 Amarin Television Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 12,000
16 One Bangkok Company Limited Directors and controlling equity holders hold substantial shares indirectly - 9,043
B Other income
1 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 5,295
2 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 16,581
3 F&N Global Marketing Pte. Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 5,198
4 Fraser & Neave (Singapore) Pte. Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 14,217
5 Emerald Brewery Myanmar Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 2,665
C Cost of sales
1 PS Recycle Co., Ltd. Directors and controlling equity holders are relatives of controlling person - 129,212
2 Thip Sugar Kamphaengphet Co., Ltd. *** Directors and controlling equity holders hold substantial shares indirectly - 339,819
3 The Suphanburi Sugar Industry Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 48,856
4 Southeast Capital Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 5,400
5 Thai Beverage Can Co., Ltd. Directors and controlling equity holders hold 50% shares indirectly - 470,712
6 Berli Jucker PCL Directors and controlling equity holders hold substantial shares indirectly - 5,905
7 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 57,756
8 The Southeast Life Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 2,537
9 Thip Sugar Sukhothai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 250,485
Directors and controlling equity holders are the directors and hold
10 North Park Golf And Sports Club Co., Ltd. substantial shares indirectly - 35,815
11 Siam Food Products PCL Directors and controlling equity holders hold substantial shares indirectly - 18,104
12 F&B Intemational Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 2,523
13 Thai Alcohol PCL Directors and controlling equity holders hold substantial shares indirectly - 5,655
14 Plantheon Trading Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 28,199
15 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,187,968
16 Dhanasindhi Co.,Ltd. Directors and controlling equity holders hold substantial shares indirectly - 5,208
17 F&N Global Marketing Pte. Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 6,085
18 Gaew Grung Thai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 10,503
19 Golden Land Property Development PCL Directors and shareholders hold substantial shares indirectly - 3,784
20 Gaewsamsiri Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 12,260
21 Sub Permpoon 8 Co., Ltd. **** Directors and controlling equity holders hold substantial shares indirectly - 5,275
22 BJC Spegcialties Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 8,878
23 Amarin Television Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 7,875
24 TBC-BALL Beverage Can Vietnam Limited Directors and controlling equity holders hold substantial shares indirectly - 345,403
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Thai Beverage Public Company Limited

Unaudited but reviewed transactions for the six-month period (Oct 19-Mar 20) ended 31 March 2020

Interested persons transactions for the six-month period (Oct 19-Mar 20) ended 31 March 2020

Nature of relationship

Aggregate value of all
interested persons
fransactions
for the six-month period (Oct
19-Mar 20) ended 31 March
2020 (excluding transactions
less than $$100,000* and

Aggregate value of all
interested persons
fransactions
conducted under the
Shareholders' mandate
(excluding transactions less

transactions conducted under than $$100,000%)
Shareholders' Mandate) Baht '000
Baht '000
D Selling exp
1 Southeast Capital Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 168,444
2 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - (12,056)
3 The Southeast Life Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 2,626
4 Thippatana Arcade Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 4,120
5 Bang Pa-In Paper Mill Industry Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 21,707
6 F&N Foods Pte Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 57,433
7 Emerald Brewery Myanmar Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 33,900
8 P.LT. Factory Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 11,179
9 Pacific Leisure (Thailand) Limited Directors and controlling equity holders hold substantial shares indirectly - 2,367
10 The Street Retail Development Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,945
11 Big C Supercenter PCL Directors and controlling equity holders hold substantial shares indirectly - 142,541
12 Phu Thai Group Joint Stock Company Directors and controlling equity holders hold substantial shares indirectly - 3,294
13 Amarin Television Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 8,183
14 TICON Logistics Park Co., Ltd. Directors and controlling equity holders hold shares indirectly - 12,256
15 Kasemsabbhakdi Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3423
E Administrative expenses
1 Southeast Capital Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 73,650
2 T.C.C. Technology Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 121,093
3 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 11,749
4 The Southeast Life Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 3,525
Directors and controlling equity holders are the directors and hold
5 North Park Golf And Sports Club Co., Ltd. substantial shares indirectly - 21,690
6 TCC Hotel Collection Co.,Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,088
7 Best Wishes Co., Ltd. Controlling equity holders hold substantial shares indirectly - 4,237
8 Thai Alcohol PCL Directors and controlling equity holders hold substantial shares indirectly - 20,531
9 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 7,080
10 Fraser and Neave, Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited : 27,248
11 Fraser & Neave (Singapore) Pte. Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 3,803
12 Commercial Solution Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 22,675
13 Business Process Outsourcing Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 77,167
14 TCC Hotel Asset Management Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 40,206
15 Plaza Athenee Hotel Company Limited Directors and controlling equity holders hold substantial shares indirectly - 9,291
16 Sub Mahakij 8 Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 2912
17 Pacific Leisure (Thailand) Limited Directors and controlling equity holders hold substantial shares indirectly - 9,964
18 The Street Retail Development Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,130
19 Golden Ventures Leasehold Real Estate Investment Trust Directors and controlling equity holders hold principle unit indirectly - 8,034
20 Big C Supercenter PCL Directors and controlling equity holders hold substantial shares indirectly - 2,879
21 Asia Horeca Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,094
22 CW Towers Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 60,995
23 Amarin Printing and Publishing PCL Directors and controlling equity holders hold substantial shares indirectly - 11,448
24 Kasemsubsiri Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 6,634
25 Amarin Book Center Co., Ltd. Directors and equity holders hold substantial shares indirectly - 18,280
26 BJH Medical Company Limited Directors and controlling equity holders hold substantial shares indirectly - 12,617
F _Purchase of assets
1 Wattanapat Trading Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly 1,029,266 -
2 Berli Jucker PCL Directors and controlling equity holders hold substantial shares indirectly - 13,340
3 Menghua's United Commercial Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly 158,344 -
4 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,100
5 Dhanasindhi Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 93,750
6 Gaew Grung Thai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly 3,531
7 Inter Horeca Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly 4,367

* Exchange rate Baht 22.40 per 1 SGD.

** Converted from company limited to public company limited

*** Formerly : The Maewang Sugar Industry Co., Ltd.

**** Changed from related party to indirect subsidiary since 25 December 2019
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Thai Beverage Public Company Limited
Unaudited but reviewed transactions for the three-month period (Jan-Mar 20) ended 31 March 2020

Interested persons transactions for the three-month period (Jan-Mar 20) ended 31 March 2020

Nature of relationship

Aggregate value of all
interested persons
fransactions
for the three-month period
(Jan-Mar 20) ended 31 March
2020 (excluding transactions
less than $$100,000* and

Aggregate value of all
interested persons
fransactions
conducted under the
Shareholders' mandate
(excluding transactions less

fransactions conducted under than $$100,000%)
Shareholders' Mandate) Baht '000
Baht '000
A Revenue from sales and service income
1 Thip Sugar Kamphaengphet Co., Ltd. *** Directors and controlling equity holders hold substantial shares indirectly - 38,992
2 Thai Glass Industries PCL Directors and controlling equity holders hold substantial shares indirectly - 21,432
3 Thip Sugar Sukhothai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 12,752
Directors and controlling equity holders are the directors and hold
4 North Park Golf And Sports Club Co., Ltd. substantial shares indirectly : 22,638
5 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 60,750
6 F&N Foods Pte Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 25,772
7 F&N Dairies (Thailand) Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 39419
8 Emerald Brewery Myanmar Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 2572
9 TCC Hotel Asset Management Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 5132
10 Big C Supercenter PCL Directors and controlling equity holders hold substantial shares indirectly - 858,922
11 BJC Specialiies Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 7,602
12 Amarin Television Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 12,000
13 One Bangkok Company Limited Directors and controlling equity holders hold substantial shares indirectly - 4,429
B Other income
1 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 6,680
2 Fraser & Neave (Singapore) Pte. Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 9,521
C  Cost of sales
1 PS Recycle Co., Ltd. Directors and controlling equity holders are relatives of controlling person - 72,162
2 Thip Sugar Kamphaengphet Co., Ltd. *** Directors and controlling equity holders hold substantial shares indirectly - 336,934
3 The Suphanburi Sugar Industry Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 48,820
4 Southeast Capital Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 2,370
5 Thai Beverage Can Co., Ltd. Directors and controlling equity holders hold 50% shares indirectly - 255,258
6 Berli Jucker PCL Directors and controlling equity holders hold substantial shares indirectly - 3421
7 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 31,308
8 Thip Sugar Sukhothai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 233,491
Directors and controlling equity holders are the directors and hold
9 North Park Golf And Sports Club Co., Ltd. substantial shares indirectly - 21,327
10 Siam Food Products PCL Directors and controlling equity holders hold substantial shares indirectly - 11,045
11 F&B Intemational Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 2,275
12 Thai Alcohol PCL Directors and controlling equity holders hold substantial shares indirectly - 5,655
13 Plantheon Trading Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 17,989
14 Thai Malaya Glass Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 1,480,899
15 Dhanasindhi Co.,Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,899
16 F&N Global Marketing Pte. Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 3,762
17 Gaew Grung Thai Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 7,825
18 Golden Land Property Development PCL Directors and shareholders hold substantial shares indirectly - 3,746
19 Gaewsamsiri Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 7,222
20 Golden Ventures Leasehold Real Estate Investment Trust Directors and controlling equity holders hold principle unit indirectly - (3,965)
21 CW Towers Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - (13,796)
22 BJC Specialties Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 6,148
23 Amarin Television Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 4,500
24 TBC-BALL Beverage Can Vietnam Limited Directors and controlling equity holders hold substantial shares indirectly - 156,502
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Thai Beverage Public Company Limited
Unaudited but reviewed transactions for the three-month period (Jan-Mar 20) ended 31 March 2020

Interested persons transactions for the three-month period (Jan-Mar 20) ended 31 March 2020

Nature of relationship

Aggregate value of all
interested persons
fransactions
for the three-month period
(Jan-Mar 20) ended 31 March
2020 (excluding transactions
less than $$100,000* and

Aggregate value of all
interested persons
fransactions
conducted under the
Shareholders' mandate
(excluding transactions less

tfransactions conducted under than $$100,000%)
Shareholders' Mandate) Baht '000
Baht '000
D Selling exp
1 Southeast Capital Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 87,138
2 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - (15,826)
3 Bang Pa-In Paper Mill Industry Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 21,707
4 F&N Foods Pte Ltd. An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 28,624
5 Emerald Brewery Myanmar Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 33,900
6 P.LT. Factory Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 5,933
7 Big C Supercenter PCL Directors and controlling equity holders hold substantial shares indirectly - 124,351
8 Phu Thai Group Joint Stock Company Directors and controlling equity holders hold substantial shares indirectly - 3,262
9 Amarin Television Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 2,535
10 TICON Logistics Park Co., Ltd. Directors and controlling equity holders hold shares indirectly - 5,564
E Administrative expenses
1 Southeast Capital Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 37,201
2 T.C.C. Technology Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 64,847
3 The Southeast Insurance PCL ** Directors and controlling equity holders hold substantial shares indirectly - 5,822
Directors and controlling equity holders are the directors and hold
4 North Park Golf And Sports Club Co., Ltd. substantial shares indirectly - 11,426
5 Thai Alcohol PCL Directors and controlling equity holders hold substantial shares indirectly - 3,253
6 Fraser and Neave, Limited An indirect subsidiary holds 28.46% share in Fraser and Neave, Limited - 11,065
7 Commercial Solution Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 11,173
8 Business Process Outsourcing Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 47,942
9 TCC Hotel Asset Management Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 13,883
10 Plaza Athenee Hotel Company Limited Directors and controlling equity holders hold substantial shares indirectly - 8,436
11 Pacific Leisure (Thailand) Limited Directors and controlling equity holders hold substantial shares indirectly - 4,251
12 Golden Ventures Leasehold Real Estate Investment Trust Directors and controlling equity holders hold principle unit indirectly - 8,014
13 Asia Horeca Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 3,094
14 CW Towers Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 45,035
15 Amarin Printing and Publishing PCL Directors and controlling equity holders hold substantial shares indirectly - 9,869
16 Kasemsubsiri Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 6,634
17 Amarin Book Center Co., Ltd. Directors and equity holders hold substantial shares indirectly - 18,180
18 BJH Medical Company Limited Directors and controlling equity holders hold substantial shares indirectly - 12,617
F  Purchase of assets
1 Berli Jucker PCL Directors and controlling equity holders hold substantial shares indirectly - 12,897
2 Dhanasindhi Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly - 50,834
3 Inter Horeca Co., Ltd. Directors and controlling equity holders hold substantial shares indirectly 2,522

* Exchange rate Baht 22.40 per 1 SGD.
** Converted from company limited to public company limited
*** Formerly : The Maewang Sugar Industry Co., Ltd.
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14.

15.

16.

CONFIRMATION BY THE BOARD OF DIRECTORS
Pursuant to Rule 705(5) of the SGX Listing Manual

We, Thapana Sirivadhanabhakdi and Sithichai Cheaikyirai, being two Directors of Thai Beverage
Public Company Limited (the "Company"), do herelmpfom on behalf of the Directors of the
Company, that, to the best of their knowledge, imgtthas come to the attention of the Board of
Directors of the Company which may render thesersimth ended March 31, 2020 financial results
to be false or misleading in any material respect.

On behalf of the Board

Thapana Sirivadhanabhakdi Sithichai Chaikriangkrai
Director Director

Confirmation that the issuer has procured uakiegs from all its directors and executive
officers (in the format set out in Appendix 7.7) under R2e(T).

The Company confirms that it has procured undemtgkifrom all its Directors and Executive
Officers (in the format set out in Appendix 7.7) swaint to Rule 720(1) of the SGX Listing
Manual.

Reference is made to Thai Beverage Public Coympanited's SGX Announcement dated
1 July 2016 (theé'l July Announcement”) on the Company's involvement in the Pracharath
Project and the incorporation of social enterprigaswvn as National Pracharath and Provincial
Pracharath. As at 31 March 2020, a total of 76 Poi&irPracharaths have been incorporated.
As described in the 1 July Announcement the Comgeasyinitially invested and will invest
Baht 1 million in the paid-up capital in each oésle Provincial Pracharaths, which is equal to
1,000 ordinary shares. The Company intends to tra®&f@ ordinary shares of each of these
Provincial Pracharaths to other external entitiegctv can be Pracharath contributors such that
the Company will end up holding approximately 1%eath Provincial Pracharath’s registered
capital.
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