Thai Beverage Public Company Limited

Financial Statements And Dividend AnnouncementThm Six-Month Period Ended 31 March 2019.

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 Sidngits
Statement of income (Unaudited)

(Unit : Thousand Baht)
Consolidated
financial statements
Six-month period ended

Consolidated
financial statements
Three-month period ended

31 March 31 March
2019 2018 +I(-) 2019 2018 +(-)
(Restated) (Restated)

Revenues from sales and services
Revenue from sale of goods and

rendering of services 69,991,524 67,582,171 4% 143648, 113,057,721 26%
Total revenues from sales and services 69,991,524 592,171 4% 142,618,914 113,057,721 26%
Cost of sales and services
Cost of sales of goods and rendering of

services 49,568,985 47,636,036 4% 101,852,698 79,334,580 28%
Total cost of sales and services 49,568,985 47,636,03 4% 101,852,698 79,334,580 28%
Gross profit 20,422,539 19,946,135 2% 40,766,216 33,723,141 21%
Distribution costs 7,314,249 7,522,236 (3%) 14,932,377 2,352,155 21%
Administrative expenses 4,078,165 3,892,462 5% 8,380,34 7,906,140 6%
Net loss on foreign exchange - - 40,368 - 100%
Finance costs 1,846,231 1,228,603 50% 3,617,855 1,546,136 134%
Operating profit 7,183,894 7,302,834 (2%) 13,795,274 11,918,710 16%
Interest income 246,536 194,908 26% 525,473 220,249 139%
Net gain on foreign exchange 5,477 5,823 (6%) - 12,130  (100%)
Other income 163,897 377,432 (57%) 430,596 1,410,290 (69%)
Net operating profit 7,599,804 7,880,997 (4%) 14,751,343 13,561,379 9%
Share of profit of investment in associates

and joint ventures, net of income tax 674,735 18,0 (36%) 2,390,033 1,744,296 37%
Profit before income tax expense

and non-operating item 8,274,539 8,939,028 (7%) 17,141,376 15,305,675 12%
Non-operating item:
Cost relating to business acquisition - (1,005) (100%) - (2,458,196)  (100%)
Profit before income tax expense 8,274,539 8,938,023 (7%) 17,141,376 12,847,479  33%
Income tax (expense) benefit (1,517,832) (1,543,721) 2%)( (2,903,432) (2,530,644) 15%
Profit for the period 6,756,707 7,394,302 (9%) 14,237,944 10,316,835 38%
Profit attributable to:

Owners of the Company 5,790,000 6,594,971 (12%) 13,207, 9,411,754 40%

Non-controling interests 966,707 799,331 21% 1880, 905,081 14%
Profit for the period 6,756,707 7,394,302 (9%) 14,237,944 10,316,835 38%
Basic earnings per share (Baht) 0.23 0.26 (12%) 0.53 7 0.3 43%
Diluted earnings per share (Baht) 0.23 0.26 (12%) 0.53 370 43%
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Thai Beverage Public Company Limited and its Sudnsats
Statement of comprehensive income (Unaudited)

Profit for the period

Other comprehensive income

Items that will not be reclassified to profit or loss
Defined employee benefit plan actuarial gains Jloss
Income tax on other comprehensive income

Items that are or may be reclassified to profit or loss
Cash flow hedges-effective portion of changes imnvialue
Share of other comprehensive income of
investment in associates and joint ventures
Exchange differences on translating
foreign operations
Gains (Loss) on remeasurements of available-fer-sal
investments
Income tax on other comprehensive income

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-controlling interests

Total comprehensive income for the period

Consolidated
financial statements

Three-month period ended

(Unit : Thousand Baht)

Consolidated
financial state ments
Six-month period ended

31 March 31 March
2019 2018 +/(-) 2019 2018 +/(-)
(Restated) (Restated)
6,756,707 7,394,302 (9%) 14,237,944 10,316,835 38%
- (249) 100% - 138 (100%)
- - - 77) 100%
- (249) 100% - 61 (100%)
(581,509) - (100%) (581,509) - (100%)
6197, (446,828) 56% (681,728) (1,284,149) 47%
(1,231,307) (223,268) (451%) (1,020,384) (278,222) (267%
20,351 12,288 66% (35,085) 8,057 (535%)
(582) 1,269(146%) 423 2,115 (80%)
(1,990,658) (656,539) (203%) (2,318,283) (1,552,199) (49%)
(1,990,658) (656,788) (203%) (2,318,283) (1,552,138)  (49%)
4,766,049 6,737,514 (29%) 11,919,661 8,764,697 36%
3,827,553 5,929,452 (35%) 10,913,896 7,901,477 38%
938,496 808,062 16% 1,005,765 863,220 17%
4,766,049 6,737,514 (29%) 11,919,661 8,764,697 36%
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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 :
(Untit : Thousand Baht)

Consolidated Consolidated
financial statements financial statements
Three-month period ended Six-month period ended
31 March 31 March
2019 2018 +/(-) 2019 2018 +/(-)
(Restated) (Restated)
A Investment (income) expenses (679,822) (927,547) (27%) (2,395,782) (1,755,683) 36%
B Other income including interest income (217,356) (1,146,396) (81%) (926,852) (1,478,367) (37%)
C Interest on borrowings 1,846,231 1,228,603 50% 3,617,855 1,652,863 119%
D Depreciation and amortization 1,679,444 1,739,225 (3%) 3,327,365 2,866,184 16%
E (Reversal of ) Allowance for doubtful debts and debts written off 2,374 5,055 (53%) 9,442 5,093 85%
F Write-off for stock obsolescence 12,796 31,439 (59%) 14,001 37,641 (63%)
G Impairment in value of investments (10,185) - - 23,881 - -
H Foreign exchange (gain) / loss (5,477) (5,823) (6%) 40,368 (12,130)  (433%)
| Adjustments for under or overprovision of taxdspect of prior year - - - - - -
31,592 (124,892) (125%) 91,124 (113,561) (180%)

J (Profit) or loss on sale of investments, propgytiend / or plant and equipment

K Exceptional tems
L Extraordinary itemr
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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 Subsebs
Statement of financial p osition
As at 31 March 2019 and 30 September 2018
(Unit : Thousand Baht)
Consolidated Separate
financial statements financial statements
31-Mar-2019 30-Sep-2018 31-Mar-2019 30-Sep-2018

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

Assets
Current assets
Cash and cash at financial institutions 22,658,884 522716 379,116 92,698
Trade accounts receivable 6,635,295 4,294,425 1,421,16 667,775
Other receivables 1,846,763 1,789,128 167,262 168,069
Short-term loans to and other receivables

from related parties 820,164 753,474 6,629,826 /8
Inventories 42,381,950 42,184,806 - -
Other current assets 3,974,863 3,676,692 390,404 @33,5
Total current assets 78,317,919 75,228,241 8,977,770 416,053

Non-current assets

Investments in associates and joint ventures 817831, 82,118,052 - -
Investments in subsidiaries - - 4337,416 333,695,916
Other long-term investments 625,417 734,275 2,500 2,500
Long-term loans to and other receivables

from related parties 136,750 130,700 9,782,837 TMoFB2
Investment properties 1,709,600 1,715,217 - -
Property, plant and equipment 60,068,385 60,457,810 1,686 168,757
Goodwill 153,651,152 153,585,669 - -
Other intangible assets 40,285,804 40,394,808 49,712 , 7882
Deferred tax assets 784,537 942,523 218,729 299,530
Other non-current assets 2,708,131 2,615,018 237,788 2,473
Total non-current assets 341,491,019 342,694,072 340,667 345,133,292
Total assets 419,808,938 417,922,313 353,768,437 351,550,345
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Thai Beverage Public Company Limited and its Subse&bs

Statement of financial p osition

As at 31 March 2019 and 30 September 2018

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
Short-term provisions
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
financial statements

(Unit : Thousand Baht)
Separate
financial statements

31-Mar-2019  30-Sep-2018 31-Mar-2019 30-Sep-2018
(Unaudited) (Restated) (Unaudited) (Audited)
15,018,203 4,765,853 12,800,000 2,000,000
8,034,356 7,903,243 - -
9,241,926 8,390,830 503,397 484,881
5,998,051 1,700,700 4,998,051 -
19618 8,016,237 - 8,000,000
659,382 628,515 17,349,478 9,179,071
2,234,924 2,267,816 - -
25,302 24,747 - -
8,019,968 3,761,459 175,562 47,403
49,251,298 37,459,400 35,826,488 19,711,355
812 812 26,880,262 27,794,779
174,839,976 126,909,756 174,839,975 126,909,756
28,031,518 89,893,784 28,000,013 89,862,129
4,216,979 4,519,668 - -
3,310,079 3,436,930 192,125 265,292
438,422 228,946 165,593 148
210,837,786 224,989,896 230,077,968 244,832,104
260,089,084 262,449,296 265,904,456 264,543,459
25,155,025 25,155,025 25,155,025 25,155,025
25,113,533 25,111,321 25,113,533 25,111,321
(19,718,440) (19,718,440) 31,035 31,035
17,285,426 17,241,995 17,285,426 17,241,995
2,900,000 2,900,000 2,900,000 2,900,000
116,044,732 108,864,728 43,079,802 41,664,409
(15,763,531)(13,447,882) (545,815) 58,126
125,861,720 120,951,722 87,863,981 87,006,886
33,858,134 34,521,295 - -
159,719,854 155,473,017 87,863,981 87,006,886
419,808,938 417,922,313 353,768,437 351,550,345
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(b) (ii) In relation to the aggregate amount of theugre 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 delzurities
(A) the amount repayable in one year or less, or oraddm

As at 31 March 2019

(Unit : Thousand Baht)
As at 30 September 2018

Letter of support an  Unsecured Secured Unsecured witl  Letter of support  Unsecured Secured  Unsecured with
guarante guarante and guarante guarante
200,793 18,906,292 1,928,355 - 547,676

(B) the amount repayable after one year;

As at 31 March 2019

11,828,260 2,106,854 -

(Unit : Thousand Baht)
As at 30 September 2018

Letter of support an
guarantee
- 202,854,438

Unsecured Secured Unsecured witl

guarantee
17,056 -

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

Thai Beverage Public Company Limited and its Subsebs

Statements of cash flows (Unaudited)

Cash flowsfrom operating activities
Profit for the period

Adjustments to reconcile profit (loss) to cash igse(payments)

Depreciation and amortisation

Interest income

Finance costs

Unrealised gain on exchange

Allowance for doubtful account

Amortisation of advance payments to a specialist

Allowance for decline in value of inventories

Impairment loss on other long-term investment

Loss 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)

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

Cash generated from operating activities
Income tax paid

Net cash from operating activities

Consolidated
financial statements

(Unit : Thousand Baht)
Separate
financial statements

Six-month period ended

Six-month period ended

31 March 31 March
2019 2018 2019 2018
(Unaudited) (Restated) (Unaudited) (Unaudited)
14,237,944 10,316,835 7,442,642 12,056,382
3,302,365 2,841,184 21,727 20,671
(525,473) (220,249) (426,052) (395,466)
3,617,855 1,652,863 4,132,995 2,037,055
(6,715) (2,233) (38) (70)
9,442 5,093 - -
0B, 25,000 4,688 4,688
17481 18,628 - -
28,88 - - -
- 185 - -
1,12¢ (113,746) 9 )
3) 672,756 - -
(5,749) (11,387) (6,828,577) (11,813,221)
155,163 138,235 14,954 12,480
38,0 25,126 8,536 7,616
(47,423) (774,113) - -
(2,390,033) (1,744,296) - -
2,903,432 2,530,644 98,439 23,521
21,583,016 15,360,525 4,469,323 1,953,655
(2,326,129) (1,631,770) (743,387) (234,679)
(27,622) (143,110) 13,732 12,895
(349,395) (554,039) 920 (118,238)
(367,292) 950,866 - -
(233,344) 1,409,219 (164,478) (67,714)
131,539 260,466 - -
31,123 (41,521) (41,011) (246,301)
888,380 749,765 (115,130) (59.,476)
4,259,064 (701,028) 128,159 8,363
(274,774) (155,923) (88,120) (12,654)
44,052 (18,556) - -
23,358,618 15,484,894 3,460,008 1,235,851
(3,080,603) (4,240,342) - (155,441)
20,278,015 11,244,552 3,460,008 1,080,410
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Thai Beverage Public Company Limited and its Subseb
Statements of cash flows (Unaudited)

Cash flowsfrominveding 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 investment in indirect subsidiary
Cash inflow on disposal of other long-term investine
Sale of investment property

Purchase of property, plant and equipment

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 flowsfrom financing activities

Interest paid

Deferred financing cost paid

Dividends paid to owners of the Company

Dividends paid to non-controlling interests

Bank overdrafts

Proceeds from short-term loans from financial ingidns
Repayment of short-term loans from financial ingt@ns
Repayment of other short-term loan

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 ingigns
Repayment of long-term loans from financial indfins
Net cash from (used in) financing activities

Netincrease in cash and cash equivalents
Cash and cash equivalents at 1 October
Foreign currency translation differences for
foreign operations
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

Six-month period ended

Six-month period ended

31 March 31 March
2019 2018 2019 2018
(Unaudited) (Restated) (Unaudited) (Unaudited)
759,434 178,618 432,411 408,588
1,607,707 1,721,722 6,828,577 11,813,221
518,670 2,728,806 - -
- - (11,148,867) (32,153,442)
- - 9,772,469 29,230,680
- - 874,485 -
- - (641,500) (130,438,090)
450 502,994 - -
11160) - - -
49,864 - - -
- 229 - -
(3,003,635  (1,917,602) (13,915) (50,787)
72,143 130,796 5 1
(50,205) (27,165) (887) (563)
104 77,490 - -
(117,859) (241,119) - -
- (186,290,044) - -
(266,73 (183,135,275) 6,102,778 (121,190,392)
(3,334,788) (1,424,725) (3,831,211) (1,850,154)
(271,612) (360,622) (271,612) (255,063)
(6,027,248)  (11,802,321) (6,027,248) (11,802,321)
(1,5@5p (108,929) - .
(356,390) 1,278 - -
25,664,400 76,983,506 23,200,000 75,700,000
(15,043,204) (76,917,031) (12,400,000) (75,700,000)
- (4,500) - -
- - 43,781,704 43,936,241
- - (35,583,884) (38,202,949)
- - (914,517) (6,093,464)
53,000,000 50,000,000 53,000,000 50,000,000
(700,700) - - -
18,780,400 163,819,448 18,770,400 100,000,000
(89,007,199) (17,837,624) (89,000,000) (15,000,000)
(18,80926) 182,348,480 (9,276,368) 120,732,290
1,206,602 10,457,757 286,418 622,308
11,516,076 9,929,210 92,698 6,848,862
(558,763) 32,039 - -
12,163,915 20,419,006 379,116 7,471,170
10,494,969 9,182,322 - -
22,658,884 29,601,328 379,116 7,471,170
1,505,953 1,331,228 1,303 1,773
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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)

Six-month period ended 31 March 2018
Balance at 1 October 2017 - As reported

Impact of change in accounting policy

Consolidated financial statements

Retained earnings Other components of equity

Share of other

(Unit : Thousand Baht)

Balance at 1 October 2017 - As restated

Transactions with owners, recorded directly in equy
Distributions to owners of the Company
Expense in relation to long-term incentive plan

Dividends to owners of the Company

Total distributions to owners of the Company

Changes in ownership interests in subsidiaries
Acquisition of non-controling interests
without a change in control
Acquisition of non-controling interests

through business combination - Restated

Total changes in ownership interests in subsidiaries

Total transactions with owners, recorded
directly in equity

Comprehensive income for the period - Restated
Profit

Other comprehensive income

Total comprehensive income for the period - Restate

Balance at 31 March 2018

comprehensive
income of
Difference Other capital Fair value investment Equity
Issued arising from Premium on reserves- Currency changes in in associates Total othemttributable to Non-
and paid-up common control ordinary share-based translation Revaluation  available-fa-sal and joint components owners controling Total
share capital transactions shares Legal reserve  Unajapeal payment differences surplus investments ventures  of equity of the Company interests equity

25,110,025 (19,718,440) 17,215,737 2,900,000 106,085,610 33,541 (3,132,810) 5,002,515 9,678 (4,725,850) (2,812,926) 128,780,006 3,732,997 132,513,003

- - - - 426,107 - 22,464 - - (242,087) (219,623) 206,484 - 206,484
25,110,025 (19,718,440) 17,215,737 2,900,000 106,511,717 33,541 (3,110,346) 5,002,515 9,678 (4,967,937) (3,032,549) 128,986,490 3,732,997 132,719,487
,296 - 26,258 - - (2,428) - - - - (2,428) 25,126 - 25,126
- - - - (11,802,321) - - - - - - (11,802,321) (108,929) (11,911,250)
1,296 - 26,258 - (11,802,321) (2,428) - - - - (2,428)  (11,777,195) (108,929)  (11,886,124)

. . B - 305 - - - - - - 305 502,994 503,299

- - - - - - - - - - - - 11,972,015 11,972,015

- - - - 305 - - - - - - 305 12,475,009 12,475,314

1,296 - 26,258 - (11,802,016) (2,428) - - - - (2,428) (11,776,890) 12,366,080 589,190

- - - - 9,411,754 - - - - - - 9,411,754 905,081 10,316,835
- - - - 61 - (225,610) - (579) (1,284,149)  (1,510,338) (1,510,277) (41,861) (1,552,138)

- - - - 9,411,815 - (225,610) - (579)  (1,284,149) (1,510,338) 7,901,477 863,220 8,764,697
25,111,321 (19,718,440) 17,241,995 2,900,000 104,121,516 31,113 (3,335,956) 5,002,515 9,099 (6,252,086)  (4,545,315) 125,111,077 16,962,297 142,073,374
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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 - As previously reported
Impact of change in accounting policy
Effect from fair value assessment of acquisitibn
businesses
Balance at 1 October 2018 - As restated

Transactions with owners, recorded directly in equiy
Distributions to owners of the Company
Expense in relation to long-term incentivenpl
Dividends to owners of the Company

Total distributions to owners of the Company

Changesin ownership interests in subsidiaries
Acquisition of non-controling interests

without a change in control
Total changes in ownership interests in subsidiaries

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

Retained earnini

Consolidated financial state ments

Other components of equ

Share of other

(Unit : Thousand Baht)

comprehensive
income of
Difference Other capital Fair value investment Equity
Issued arising from Premium on reserves- Currency changes in Cash flow in associates tal Gther attributable to Non-
and paid-up common control ordinary share-based translation Revaluation  available-f@-sal hedges and joint components owners of controling Total
share capital transactions shares Legal reserve  Unajaeal payment differences surplus investments reserves ventures of equity the Company interests equity

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

- - - - 13,896 - 26,014 - - - (59,202) (33,188) (19,292) - (19,292)

- - - - (174,620) - - - - - - - (174,620) 15,096,470 14,921,850
25,111,321 (19,718,440) 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) 120,951,722 34,521,295 155,473,017
2212 - 43,431 - - (22,434) - - - - - (22,434) 23,209 - 23,209

- - - - (6,027,248) - - - - - - - (6,027,248) (1,567,216) (7.594,464)

2,212 - 43,431 - (6,027,248) (22,434) - - - - - (22,434) _ (6,004,039)  (1,567,216)  (7,571,255)

- - - - 141 - - - - - - - 141 (101,710) (101,569)

- - - - 141 - - - - - - - 141 (101,710) (101,569)
2,212 - 43,431 - (6,027,107) (22,434) - - - - - (22,434) __ (6,003,898)  (1,668,926)  (7,672,824)

- - - - 13,207,111 - - - - - - - 13,207,111 1,030,833 14,237,944
- - - - - - (1,024,993) - (4,985) (581,509) (681,728) (2,293,215) (2,293,215) (25,068) (2,318,283)

- - - - 13,207,111 - (1,024,993) - (4,985) (581,509) (681,728)  (2,293,215) 10,913,896 1,005,765 11,919,661
25,113,533 (19,718,440) 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) 125,861,720 33,858,134 159,719,854

10/44



Thai Beverage Public Company Limited and its Subsidries

Statement of changes in equity (Unaudite d)

Six-month period ended 31 March 2018
Balance at 1 October 2017

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

Total transactions with owners, recorded

directly in equity

Comprehensive income for the period
Profit

Total comprehensive income for the period

Balance at 31 March 2018

Separate financial state ments

Retained earnini

(Unit : Thousand Baht)

Other components

of equity

Other capital

Difference
Issued arising from Premium on reserves-
and paid-up common control ordinary share-based
share capital transactions shares Legal reserve Unajeal payment Total equity
25,110,025 31,035 17,215,737 2,900,000 39,984,527 33,541 85,274,865
,296 - 26,258 - - (2,428) 25,126
- - - - (11,802,321) - (11,802,321)
1,296 - 26,258 - (11,802,321) (2,428) (11,777,195)
- - - - 12,056,382 - 12,056,382
- - - - 12,056,382 - 12,056,382
25,111,321 31,035 17,241,995 2,900,000 40,238,588 31,113 85,554,052
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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
Expense in relation to long-term incentive plan
Dividends to owners of the Company

Total transactions with owners, recorded

directly in e quity

Comprehensive income for the period
Profit
Other comprehensive income
Total comprehensive income for the period
Balance at 31 March 2019

Separate financial state ments

Other components

(Unit : Thousand Baht)

Retained earnings 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 Unaijapreal payment reserves of equity Total equity
25,111,321 31,035 17,241,995 2,900,000 41,664,408 58,127 - 58,127 87,006,886
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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(d)

(d)

(d)

(i) Details of any changes in the company'arshcapital arising from rights issue, bonus
issue, share buy-backs, exercise of share optiomsawants, conversion of other issues of
equity securities, issue of shares for cash ooasideration for acquisition or for any other
purpose since the end of the previous period redarh. State also the number of shares that
may be issued on conversion of all the outstandongyertibles, as well as the number of
shares held as treasury shares, if any, againdbtAenumber of issued shares excluding
treasury shares of the issuer, as at the end @ltiment financial period reported on and as at
the end of the corresponding period of the immetiigireceding financial year.

As at 31 March 2019, the Company’s issued and fudiig-up capital (the Company has no
treasury shares) comprises 25,113,533,400 ordislaayes. There was an increase in the
Company’s issued and fully paid-up capital of 2,809 shares since 30 September 2018,
being the end of the immediately preceding findnaégiod reported on.

ThaiBev Long Term Incentive Plan (“LTIP”)

As at 31 March 2019, the number of shares compitsedntingent awards granted under the
LTIP, which shares have not been issued, was 3,084shareq30 September 2018:
6,908,680 shares)nder the LTIP, the final number of shares taslseed will depend on the
achievement of certain pre-determined targetsa#nms and conditions and the rules of the
LTIP, and will range from 0% to 120% of the initimaimber 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 theeédiately preceding year.

31 March 2019 30 September 2018

Total number of shares 25,113,533,400 25,111,320,600

(iv) A statement showing all sales, transfelisposal, 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 readevand in accordance with which auditing
standard or practice.

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

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

Please see page 1 to page 2 of the attached irfteanctial statements.
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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 2018.

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 January 2019, the Group changed accounting polickefavative financial instruments
and hedge accountinghe changes have been applied retrospectively.

(a) Derivative financial instruments

Derivative financial instruments are used to mareagmsure to foreign exchange and interest rate
risks arising from operational, financing and inwesht activities. Derivative financial
instruments are not used for trading purposes. Hewe@erivatives that do not qualify for hedge
accounting are accounted for as trading instruments.

Derivatives are recognised initially at fair valutributable transaction costs are recognised in
profit or loss when incurred. Subsequent to initadognition, they are remeasured at fair value.
The gain or loss on remeasurement to fair valueeeegnised immediately in profit or loss.
However, where derivatives qualify for hedge accagjtrecognition of any resultant gain or loss
depends on the nature of the item being hedged.

The fair value of interest rate swaps is basedrokdr quotes at the reporting date. Those quotes
are tested for reasonableness by discounting dstihfiature cash flows based on the terms and
maturity of each contract and using market interatgs for a similar instrument at the reporting
date.

The fair value of forward exchange contracts idamn their listed market price, if available. If
a listed market price is not available, then failugas estimated by discounting the difference
between the contractual forward price and the atrficeward price at the reporting date for the
residual maturity of the contract using a risk-freeiest rate (based on government bonds).

(b) Hedging
Cash flow hedges

When a derivative is designated as the hedginguim&nt in a hedge of the variability in cash
flows attributable to a particular risk associateth a recognised asset or liability or a highly
probable forecast transaction that could affectippo loss, the effective portion of changes in the
fair value of the derivative financial instrumentégognised in other comprehensive income and
presented in the hedging reserve in equity. Anyf@agive portion is recognised immediately in
profit or loss.

When a hedged forecast transaction occurs andgaauihe recognition of a financial asset or
financial liability, the gain or loss recognisedatiner comprehensive income does not adjust the
initial carrying amount of the asset or liabilitytbeamains in equity and is reclassified from equity
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to profit or loss consistently with the recognitiohgains and losses on the asset or liability as a
reclassification adjustment.

For hedges of forecast transactions that resuherrecognition of a non-financial asset or non-
financial liability, the gain or loss recognisedaitiner comprehensive income is reclassified from
equity to profit or loss consistently with the rendpn of gains and losses on the asset or ligbilit
as a reclassification adjustment.

Discontinuing hedge accounting

Hedge accounting is discontinued prospectively wihenhedging instrument expires or is sold,
terminated or exercised, or no longer qualifies fatgeeaccounting. Any cumulative gain or loss
on the hedging instrument existing in equity isametd in equity and is recognised when the
forecast transaction is ultimately recognised iofipior loss. When a forecast transaction is no
longer expected to occur, the cumulative gain os that was reported in equity is recognised in
profit or loss immediately.

The impact to financial statements are summary as follows:

Consolidated financial statements

Restated
from
business
As previously acquisition
reported Adjustment  (Mofe 3) As restated
(in million Baht)
Statement of financial position
At 1 October 2017
Assets
Investments 1n associates and joint ventures 78373 206 - 78,579
Total 206
Equity
Fetained earnings - unappropriated 106,086 426 - 106,512
Other components of equity
- Currency translation differences (3.132) 22 - (3,110)
- Share of other comprehensive income
of investment in associates and
joint ventures (4.726) (242) - (4.968)
220
Total 206
At 30 September 2018
Assets
Investments in associates and joint ventures 78,870 (19) 3,267 82118
Total (19)
Equity
Retained earnings - unappropriated 109,026 14 (175) 108865
Other components of equity
- Currency translation differences (12,340) 26 - (12,514)
- Share of other comprehensive income
of investment in associates and
joint ventures (5.946) (59) - (6.005)
(33)
Total (19)
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Consolidated financial statements
Restated
from
business
As previously acquisition
reported Adpustment  (Node 3) As restated
{in million Baht]

Statement of comprehensive income
Three-month period ended 31 March 2018
Share of profit of investment in associates and

joint ventures 714 344 - 1,058
Profit for the period 7.432 344 {382) 7,304
Share of other comprehensive income of

investment in associates and joint ventures (594) 147 - (447)
Exchange differences on translating foreign

operations (26) (197) - (213)
Total items that will be reclassified

subsequently to profit or loss (607) (50) - (657)
Other comprehensive income for the period,

net of tax (607) (50} - (657)
Total comprehensive income for the period 6,826 204 {382) 6,738

Earnings per share (Baki)
Basic earnings per share 0.25 0.01 - 0.26

Diluted earnings per share 0.25 0.01 - 0.26

Six-month period ended 31 March 2018
Share of profit of investment in associates and

joint ventures 1.542 202 - 1,744
Profit for the period 10,451 202 (336) 10,317
Share of other comprehensive income of

investment in associates and joint ventures (1.453) 169 - (1.284)
Exchange differences on translating foreign

operations (272) (6) - (278)
Total items that will be reclassified

subsequently to profit or loss (1,715) 163 - (1.552)
Other comprehensive income for the period,

net of tax (L,715) 163 - (1.552)
Total comprehensive income for the period 8.736 365 (336) 8.765
Farnings per share (Bahi)

Basic earnings per share 0.37 0.01 {0.01) 0.37
Diluted earnings per share 0.7 0.01 {0.01) 0.37
Statement of cash flows

Six-month period ended 31 March 2018
Cash flows from operafing activities

Profit for the period 10,451 202 (338) 10,317
Share of profit of investment in associates
and joint ventures (1,542) (202) . (1,744)
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6. Earnings per ordinary share of the group for the stuperiod reported on and the corresponding
period of the immediately preceding financial yesdter deducting any provision for preference

dividends:-

Consolidated
financial statements
Three-month period ended

(Unit : Baht)
Consolidated
financial state ments
Six-month period ended

31 Marct 31 Marct
Changes Changes
2019 2018 +(-) 2019 2018 +(-)
(Restated) (Restated)
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 0.23 0.26 (12%) 0.53 0.37 43%
(b) on a fully diluted basis 0.23 0.26 (12%) 0.53 0.37 43%

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

Consolidated financial statements

(Unit : Baht)

Separate financiatate ments

31 March 30 September Changes 31 March 30 September Changes
2019 2018 +/(-) 2019 2018 +(-)
Net asset value per ordinary
share based on weighted
average number of issued
share capital 5.01 4.82 3.9% 3.50 3.46 1.2%

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 obtlmning:-

(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 2019

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 111,208,798,00Q,@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@drDecember 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.

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 addltioaaquire 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 considerétiothe 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
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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 sharesei¥m F&B and completed debt conversion with
Vietnam Beverage. Consequently, the Group has oWwpemsterest in SABECO of 53.58% and

recognized the change in ownership interests in subgsliaithout a change in control of Baht 102
million in as 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.

From 1 January 2019, the Group changed accountingydol derivative financial instruments and
hedge accountingrhe changes have been applied retrospectivelyinipect to financial statements
please see Item No.5 of this Q2_2019 SGX_Report.

In the fourth quarter ended 30 September 2018 eV¥ipus fiscal year, Asiaeuro International
Beverage (Guangdong) Co., Ltd. (“AIB(GD)”) has beeconporated in the People’s Republic of
China ("the P.R.C."), from a 51-49 joint venture betvé&gernational Beverage Holdings (China)
Limited ("IBHC"), an indirect subsidiary of the Cgany, and Asiaeuro Wines & Spirits (Shenzhen)
Co., Ltd. ("AE(SZ)") which is a third party companycorporated and registered in the P.R.C to
engage in the importation, sales and distributiopremium international wines and spirits in the
P.R.C. Before this, IBHC and Asia Group Corporate Lachiwvhich is a third party company
incorporated and registered in Hong Kong and dedleompany to AE(SZ) has completed a 51 — 49
joint venture to incorporate a Hong Kong compangneasiaeuro International Beverage (Hong
Kong) Limited (“AIB(HK)”) to engage in the importan, sales and distribution of premium
international wines and spirits in the Greater @hiegion. AIB(GD)’s and AIB(HK)’s operations
were recognized under spirits business in thedustter of this fiscal year ended 31 December 2018

In the second quarter ended 31 March 2018 of pusvitscal year, the Company completed an
acquisition of 75% shareholding interest in Havi Logistic,Ctd. (“Havi”), which operates logistic
businesses for food services in Thailand, by ThaieBege Logistics Co., Ltd., a wholly owned
subsidiary of the Company on 28 February 2018.Thagamy has included the assets and liabilities
of Havi in the consolidated statements of finanpiasition and the results of operations and cash
flows in the consolidated statement of income ashdlows respectively from March 2018 onwards.
Havi’'s operations were recognized under food businessesggm

In the first quarter ended 31 December 2017 of iptesv fiscal year, the Company completed

acquisitions of (1) 252 existing KFC stores in Taad by The QSR of Asia Co., Ltd. (QSA), a

wholly-owned subsidiary of the Company on 1 Decem?@l7 and (2) a 53.59% shareholding

interest in Saigon Beer - Alcohol - Beverage Coation (Sabeco), a company incorporated in The
Socialist Republic of Vietnam and currently lisiedHo Chi Minh Stock Exchange (HOSE), on 29

December 2017 to operate mainly in beer business.t®the acquisition of Sabeco was incurred
close to the end of December 2017, results of opesatand cash flows were included in the

consolidated statements of income and cash flowthefsecond quarter ended 31 March 2018
onwards. Sabeco’s operations were recognized under beeedsis

Due to Purchase Price Allocation of the acquisgioompanies, the consolidated financial statements

as at 30 September 2018, for the three-month pemagd 31 December 2017, for the six-month
period ended 31 March 2018, and onward nine-momtddl year of fiscal year 2018, included in
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these interim financial statements have been ezbtatreflect new information obtained about facts
and circumstances that existed as of the acquisitie and the subsequently recognised adjustments.

Effective from 26 January 2018, all alcoholic begesa and tobacco products, both imported and
domestically produced, have been charged an additionalf 2%cise tax by law to contribute to the
Elderly Fund.

Performance for the second quarter ended 31 March 2019

ThaiBev F&N/FPL

Group
2nd
Quarter ThaiBev Fe&NFPL ol
ended 31-Mar-2019 (Milion:THB)
Sales 69,992 - 69,992
Gross profit 20,423 - 20,423
EBITDA exclude non- recurring cost 11,257 531 11,784
Net profit exclude non- recurring cost 6,292 465 6,757
EBITDA included non- recurring cost 11,257 531 11,784
Net profit included non- recurring cost 6,292 465 6,757
Attributable Profit (loss) excluded non- recurrewst 5,325 465 5,790
Attributable Profit (loss) included non- recurriogst
By Busines: 5,325 465 5,790
Spirits 5,003 - 5,003
Beer 348 - 348
Non-Alcohol (128) - (128)
Food 102 - 102
Non- recurring cost - - -
F&N/FPL - 465 465
2nd Quarter Total

ended 31-Mar-2018 (Restated) (Milion:THB)
Sales 67,582 - 67,582
Gross profit 19,946 - 19,946
EBITDA exclude non- recurring ca 10,99: 90z 11,89¢
Net profit exclude non- recurring cost 6,567 828 7,395
EBITDA included non- recurring cost 10,991 903 11,894
Net profit included non- recurring cost 6,566 828 7,394
Attributable Profit (loss) excluded non- recurrewst 5,768 828 6,596
Attributable Profit (loss) included non- recurriogst
By Busines: 5,767 828 6,595
Spirits 5,695 - 5,695
Beer 217 - 217
Non-Alcohol (351) - (351
Food 207 - 207
Non- recurring cost (D) - (1
F&N/FPL - 828 828
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Increase (decrease) ThaiBev F&N/FPL(MiIIion:'I'TSg
Sales 2,410 - 2,410
Gross profit 477 - 477
EBITDA exclude non- recurring co 26~ (372 (207
Net profit exclude non- recurring cc (275 (363 (638
EBITDA included non- recurring cost 266 (372) (106
Net profit included non- recurring cost (274)  (363) (637
Attributable Profit (loss) excluded non- recurrecgst (443) (363) (806
Attributable Profit (loss) included non- recurriogst
By Business: (442) (363) (805
Spirits (692) - (692
Beer 131 - 131
Non-Alcohol 223 - 223
Food (105) - (105
Non- recurring cost 1 - 1
F&N/FPL - (363) (363
% Increase (decrease) ThaiBev F&N/FPL (%)
Sales 3.6 - 3.6
Gross profit 2.4 - 2.4
EBITDA exclude non- recurring co 2.4 (41.2 (0.9
Net profit excluded non- recurring cost (4.2) (43.8) (8.6
EBITDA included non- recurring cost 24 (41.2) (0.9
Net profit included non- recurring cost (4.2) (43.8) (8.6
Attributable Profit (loss) excluded non- recurrecgst (7.7) (43.8) (12.2
Attributable Profit (loss) included non- recurriogst
By Busines: (7.7) (43.8) (12.2
Spirits (12.2) - (12.2
Beer 60.4 - 60.4
Non-Alcohol 63.5 - 63.5
Food (50.7) - (50.7
Non- recurring cost 100.0 - 100.G
F&N/FPL - (43.8) (43.8)

For the second quarter ended 31 March 2019, td&d savenue of the Company was Baht 69,992
million, an increase of Baht 2,410 million, or 3.6 % nfr@aht 67,582 million of last year. This was
due to an increase in sales of beer business d¥d 3i@n-alcoholic beverages business of 9.0% and
food business of 10.5%, although there was a decreaatesdd spirits business of 5.8%.

Gross profit was Baht 20,423 million, an increas.df6 or Baht 477 million, from Baht 19,946
million of last year, this was due to an increasgross profit of beer business of 17.9%, non-alcagholi
beverages business of 10.8%, and food businesg%f although there was a decrease in gross profit
of spirits business of 7.1%.
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Earnings before interest, tax, depreciation and apatidin (EBITDA) was Baht 11,788 million, a

decrease of 0.9% or Baht 106 million, from Baht 11,&84ion of last year. This was due to a
decrease in EBITDA of spirits business of 11.8%gdfbasiness of 4.7% and F&N/FPL of 41.2 %,
although there was an increase in EBITDA of beer bssiné32.3% and EBITDA of non-alcoholic

beverages business, a change of 417.5% from EBITDA loss.

Net profit was Baht 6,757 million a decrease of 8d@%Baht 637 million, from Baht 7,394 million
of last year. This was due a decrease in net miodpirits business of 14.8%, food business of 38.6%,
and F&N/FPL of 43.8%, although there was an incréaset profit of beer business 69.1%, and a
decrease in net loss of non-alcoholic beverages busih&3s1%.

Attributable profit to shareholders of the Compavgs Baht 5,790 million a decrease of 12.2% or
Baht 805 million, from Baht 6,595 million of last yedhis was due to a decrease in attributable
profit to shareholders of the Company of spiritsibass of 12.2%, food business of 50.7%, and
F&N/FPL of 43.8%, although there was an increasettinbatable profit to shareholders of the
Company of beer business of 60.4%, and a decreastrilvutable loss of non-alcoholic beverage
business of 63.5%.

Unit: Milion Baht
Q2 Ended Mar_2019

Q
- % to % to Non-' % to % to E % to % to
Spirits Sales Beer Sales alcoholic Sales Food Sales £ Sales Total Sales
beverages w

Revenue from sales 31,097 100.0; 30,685 100.0f 4455 100.0, 3,780 100.0| (25 100.0 69,992 100.0j
Cost of sales 20,776]  66.8] 23,741 77.4 2936  65.9 2,136 56.5| (20 80.0 49,569 70.8]
Gross profit 10321] 332 6944 226 1519 341 1,644 435 (5 20.0 20423 29.2
Distribution costs 1,804 5.8 3474 11.3 1184  26.6 868 23.00 (16 640 7314 10.4
Administrative expenses 1,969 6.3 1115 36 478]  10.7] 533 141 (17 68.0 4,078 5.8
Operating profit (loss) 6,548 21.1 2,355 1.7 (143 (3.2 243 6.4 28 (112.0) 9,031 129
Other income/ Interest income 116 0.4 375 1.2 79 1.8 17 0.4 (28] 112 559 0.8]
EBIT (loss) 6,664 214 2,730 8.9 (64) (1.4 260 6.9 - - 9,590 13.7
Finance costs 368 1.2 1,234 4.0 88 2.0 88| 23 - - 1,780 25
Income tax 1,145 3.7 407] 1.3 (74 (1.7 40 11 - - 1,518 2.2
Net Profit (loss) exclude F&N/FPL 5,151 16.6] 1,087 35 (78) (1.8 132 35 - - 6,292 9.0
Depreciation &Amortization 439 1.4 665) 2.2 372 8.4 191 51 - - 1,667 2.4
EBITDA (loss) exclude F&N/FPL 7108  22.8 3,395 11.1) 308 6.9 451 119 - - 11,251 16.1
Net Profit (loss) exclude F&N/FPL 6,292 9.0)
EBITDA (loss) exclude F&N/FPL 11,257 16.1
F&N/FPL resuts:

Operating results 531 0.8

Finance costs (66} (0.1
F&N/FPL Net Profit 465 0.7
F&N/FPL EBITDA 531 0.8
Net Profit 6,757 9.7
EBITDA 11,788 16.8
Attributable profit(loss) to shareholders of thenfany

exclude F&N/FPL 5,003 16.1 348 1.1 (128 (2.9 102 27 - - 5,329 7.6
Attributable profit to shareholders of the Company

exclude non-recurring cost 5,790 8.3
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Revenue from sales

Cost of sales

Gross profit

Distribution cost

Administrative expenses
Operating profit (loss)

Other income/ Interest income
EBIT (loss)

Finance costs

Income tax

Net Profit (loss) exclude F&N/FPL
Depreciation &Amortization

EBITDA (loss) exclude F&N/FPL
Non-recuring cost relating to :
Sabeco acquisition
Others acquisition
Deferred tax utiization from food business resturing
Finance cost relating to Sabeco acquisition befeselts taking
Total non-recurring cost
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 then@any
exclude F&N/FPL
Attributable profit to shareholders of the Company
exclude non-recurring cost

Q2 Ended Mar2018 (Restated)

Unit: Milion Baht

)
Non- bS]
Spirits %o Beer %o alcoholic % to Food %o E %o Total %o
P Sales Sales Sales Sales | = Sales Sales
beveragep w

33,021 100.00 27,07  100.0) 4,089 100.0] 342 100.0, (27 100.0 67,582 100.0]
21,912 66.4] 21,187 78.2 2,718  66.5) 1836 537 (17 63.0 47,634 70.5)
11,109 33.6 5,891 21.8] 1371 335 1,58 46.3] (10 37.0 19,944 29.5)
1,88: 5.7 3,46¢ 12.€ 152¢ 37.2 67C 19.6| (24) 88.¢ 7,52 111
1,726 5.2 1,074 4.0 492  12.0 61 179 (14 5149 3,892 5.8
7,501 22.7 1,348 5.0 (646) (15.8 301 8.8 28 (103. 8,532, 12.6
135 0.4 4217 1.6 188 4.6 11 0.3 (28] 103.1 733 1.
7,636 231 1,775 6.6 (458) (11.2 312 91 - - 9,264 13.7
197 0.6 860 3.2 46 1.1 5! 1.5 - - 1,154 17
1,390 4.2 272 1.0 (164 (4.0] 46 13 - - 1544 2.3
6,049 18.3 643 2.4 (340) (8.3] 215 6.3 - - 6,567 9.7
413 1.3 792 2.9 361 8.8 16. 47 - - 1,727 2.6
8,04 24.4 2,567] 9.5 (97, (2.4 473 138 - - 10,999 16.3
(] 0.0
(1) (0.0

6,56¢ 9.7

10,99 16.2
903| 1.3
(75 (0.1
828 1.2
903 1.3]
7,394 10.9

11,894 17.6

5,695 17.2 217| 0.8 (351 (8.6] 207 6.1 - - 5,764 8.5
6,596 9.8

23/44



Unit: Milion Baht
Q2 Increase(Decrease)

2
- @
| w % | N | g % | £ | % %
Spirts Change Beer Changes alcoholc Change Food Changeg E Changes Total Changes
9 9 beveragep 9 %Y & 9 9

Revenue from sales (1,924 (5.8 3,607 13.3 366, 9.0 359 10.5 2 74 2410 3.6
Cost of sales (1,136 (5.2 2,554 12.1 218 8.0 300 163 (3 (17.6) 1933 4.1
Gross profit (788 (7.1 1,053 17.9 148 108 59 3.7 5 50. 477 2.4
Distribution costs (78) 4.1 5 0.1 (341) (22.4] 198 29.6 8 339 (208 (2.8
Administrative expenses 243 14.1] 41 3.8 (14 (2.8 (81 (132) (3 (214 186 4.8
Operating profit (loss) (953) (12.7) 1,007 74.7 503 77.9 (58 (19.3) - - 499 5.8
Other income/ Interest income 19y (149 (52 (12.2 (109] (58.0 6 549 - - (174 (23.7
EBIT (loss) 972) (12.7 955 53.8 394  86.0) (52 (16.7) - - 325 3.5
Finance costs 171 86.9 376 43.7] 42 91.3 37 7249 - - 626 54.2
Income tax (245)  (17.6 135 49.6| 90[ 549 (6 (13.0 - - (26 (1.7
Net Profit (loss) exclude F&N/FPL (898)  (14.8 444 69.14 262|  77.] (83 (38.6) - - (275 (4.2
Depreciation &Amortization 26 6.3 (127 (16.0 11 3.0 30 184 - - (60] (3.5
EBITDA (loss) exclude F&N/FPL (946) (11.8 828 32.3 405( 417.5 2 @n - - 265 2.4

Non-recuring cost relating to :
Sabeco acquisition - -
Others acquisition 1 100.4
Deferred tax utiization from food business resturing -
Finance cost relating to Sabeco acquisition befeselts taking -
Total non-recurring cost 1 100.4

Net Profit (loss) exclude F&N/FPL (274 (4.2
EBITDA (loss) exclude F&N/FPL 266 2.4
F&N/FPL results: -

Operating results (372 (41.2

Finance costs 9 12.(
F&N/FPL Net Profit (363 (43.8
F&N/FPL EBITDA (372 (41.2
Net Profit (637 (8.6)
EBITDA (106 (0.9
Attributable profit(loss) to shareholders of then@any

exclude F&N/FPL (692) (12.2) 131 60.4 223|  63.5 (105  (50.7) - - (443 (7.7
Attributable profit to shareholders of the Company

exclude non-recurring cost (806, (12.2

Spirits Business

For the second quarter ended 31 March 2019, saleaue was Baht 31,097 million, a decrease of
Baht 1,924 million, or 5.8%. Total sales volume ofispincluding MDC'’s spirits was 181.3 million
litres, a decrease of 2.9%. Sales volume excluding MBgirits was 151.5 million litres, a decrease
of 5.3%. Total sales volume of soda was 12.7 million lithedecrease of 4.8%.

Gross profit was Baht 10,321 million, a decrease of B&8Btmillion, or 7.1%. This was mainly due
to a decrease in revenue from sales.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 7,103 million, a
decrease of Baht 946 million, or 11.8%. This was Igaine to a decrease in gross profit, and an
increase in advertising, promotion expenses and sisf§ c

Net profit was Baht 5,151 million, a decrease of B&& Billion or 14.8%. This was mainly due to
a decrease in EBITDA.
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Attributable profit to shareholders of the Compavgs Baht 5,003 million, a decrease of Baht 692
million or 12.2%. This was mainly due to a decrease in nét.pro

Beer Business

For the second quarter ended 31 March 2019, saleaue was Baht 30,685 million, an increase of
Baht 3,607 million, or 13.3%. Total sales volume of beeluding Sabeco’s beer was 662.7 million
litres, an increase of 10.6%. Sales volume excludialpe€o’s beer was 212.7 million litres, an
increase of 3.6%.

Gross profit was Baht 6,944 million, an increase diftBg053 million, or 17.9%. This was mainly
due to an increase in sales revenue.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 3,395 million, an
increase of Baht 828 million, or 32.3%. This was mathlg to an increase in gross profit, although
there was an increase in advertising and promotipereses and staff costs.

Net profit was Baht 1,087 million, an increase of 84d4 million, or 69.1%. This was mainly due
to an increase in EBITDA, although there was an increafieance costs.

Attributable profit to shareholders of the Compavgs Baht 348 million, an increase of Baht 131
million, or 60.4%.This was mainly due to an increase impneit.

Non-Alcoholic Beverages Business

For the second quarter ended 31 March 2019, salesue was Baht 4,455 million, an increase of
Baht 366 million or 9.0%, this was mainly due taaduct mix. Total sales volume was 432.2 million
litres, an increase of 13.2 million litres or 3.1%ef@was an increase in sales volume of carbonated
soft drink of 10.9 million litres, or 16.4%, and anr@ase in sales volume of ready to drink tea of 9.7
million litres, or 17.1%, although there was a decréasales volume drinking water of 3.5 million
litres, or 1.2%, a decrease in sales volume of Job@aR million litres, or 22.6 %, a decrease in sales
volume of 100Plus of 0.2 million litres, or 13.0 9%hdaa decrease in sales volume of Lipton tea of
1.4 million litres, or 100%.

Gross profit was Baht 1,519 million, an increase of B8 million or 10.8%. This was mainly due
to an increase in sales revenue.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 308 million, a
change of Baht 405 million or 417.5% from EBITDA sosf last year. This was mainly due to an
increase in gross profit and a decrease in advertisiog)giion expenses.

Net loss was Baht 78 million, a decrease of Bahtra8lon or 77.1%. This was mainly due to an
increase in gross profit and a change from EBITDA todsSBITDA.

Attributable loss to shareholders of the Compang Baht 128 million, a decrease of Baht 223
million, or 63.5%. This was mainly due to a decrease in st lo
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Food Business

For the second quarter ended 31 March 2019, satesaue was Baht 3,780 million, an increase of
Baht 359 million or 10.5%. This was mainly due to an ineeaa revenue from QSA.

Gross profit was Baht 1,644 million, an increase of B&hn8lion or 3.7%. This was mainly due to
an increase in sales.

Earnings before interest, tax, depreciation and apadiin (EBITDA) was Baht 451 million, a
decrease of Baht 22 million or 4.7%. This was madhlg to expenses from rapid new store openings
while the revenue from new stores still at early staglepagih there was an increase in gross profit.

Net profit was Baht 132 million,a decrease of B&Bimillion, or 38.6%. This was mainly due to a
decrease in EBITDA.

Attributable profit to shareholders of the Compavgs Baht 102 million, a decrease of Baht 105
million, or 50.7 %. This was mainly due to a decrease iprodit.
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Performance for the six-month period ended 31 March 2019

Group
6 months of 2019 ThaiBev F&N/FPL ~ Total
(Oct 18-Mar 19) (Milion:THB)
Sales 142,619 - 142,619
Gross profit 40,766 - 40,766
EBITDA exclude non- recurring cost 21971 2,090 24,061
Net profit exclude non- recurring cost 12,281 1,957 14,238
EBITDA included non- recurring cost 21971 2,090 24,061
Net profit included non- recurring cost 12,281 1,957 14,238
Attributable Profit (loss) excluded non- recurrewgst 11,250 1,957 13,207
Attributable Profit (loss) included non- recurriogst
By Busines: 11,250 1,957 13,207
Spirits 10,556 - 10,556
Beer 860 - 860
Non-Alcohol (419) - (419
Food 253 - 253
Non- recurring cost - - -
F&N/FPL - 1,957 1,957
6 months of 2018 ThaiBev F&N/FPL ~ Total
(Oct 17-Mar 18) (Restated) (Milion:THB)
Sales 113,058 - 113,058
Gross profit 33,723 - 33,723
EBITDA exclude non- recurring ca 18,13¢ 1,55¢ 19,69:
Net profit exclude non- recurring cost 11,407 1,369 12,776
EBITDA included non- recurring cost 15,787 1,554 17,341
Net profit included non- recurring cost 8,948 1,369 10,317
Attributable Profit (loss) excluded non- recurrewst 10,502 1,369 11,871
Attributable Profit (loss) included non- recurriogst
By Busines: 8,043 1,369 9,412
Spirits 9,530 - 9,530
Beer 1,216 - 1,216
Non-Alcohol (597) - (597
Food 353 - 353
Non- recurring cost (2,459) - (2,459
F&N/FPL - 1,369 1,369
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Increase (decrease) ThaiBev F&N/FPL(MiIIion:'I'TSg
Sales 29,561 - 29,561
Gross profit 7,043 - 7,043
EBITDA exclude non- recurring co 3,83: 53¢ 4,36¢
Net profit exclude non- recurring cc 87¢ 58¢ 1,462
EBITDA included non- recurring cost 6,184 536 6,720
Net profit included non- recurring cost 3,333 588 3,921
Attributable Profit (loss) excluded non- recurrewst 748 588 1,334
Attributable Profit (loss) included non- recurriogst
By Business: 3,207 588 3,795
Spirits 1,026 - 1,026
Beer (356) - (356
Non-Alcohol 178 - 178
Food (100) - (200
Non- recurring cost 2,459 - 2,459
F&N/FPL - 588 588
% Increase (decrease) ThaiBev F&N/FPL (%)
Sales 26.1 - 26.1
Gross profit 20.9 - 20.9
EBITDA exclude non- recurring co 21.1 34.t 22.2
Net profit excluded non- recurring cost 7.7 43.0 11.4
EBITDA included non- recurring cost 39.2 34.5 38.8
Net profit included non- recurring cost 37.2 43.0 38.0
Attributable Profit (loss) excluded non- recurrecgst 7.1 43.0 11.3
Attributable Profit (loss) included non- recurriogst
By Busines: 39.9 43.0 40.3
Spirits 10.8 - 10.8
Beer (29.3) - (29.3
Non-Alcohol 29.8 - 29.8
Food (28.3) - (28.3
Non- recurring cost 100.0 - 100.G
F&N/FPL - 43.0 43.0)
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For the six-months ended 31 March 2019, total saesenue of the Company was Baht 142,619
million, an increase of Baht 29,561million or 26.1%anfr Baht 113,058 million of last year. This

was due to an increase in sales of spirits busioe8s9%, beer business of 53.4%, non-alcoholic
beverages business of 4.9% and food business of 32.1%.

Gross profit was Baht 40,766 million, an increase of 2008 Baht 7,043 million, from Baht 33,723
million of last year, this was due to an increasgrass profit of spirits business of 7.7%, beer bessn
of 53.0%, non-alcoholic beverages business of 1.2%, antdosiness of 26.0%.



Normal Operation excluded non-recurring cost.

Earnings before interest, tax, depreciation and apatiin (EBITDA) was Baht 24,061 million, an
increase of 22.2% or Baht 4,368 million, from Bah{6B3 million of last year. This was due to an
increase in EBITDA of spirits business of 8.0%, bleesiness of 60.2%, non-alcoholic beverages
business of 670.2 %, food business of 16.9%, and an inareB83TDA from F&N/FPL of 34.5%.

Net profit was Baht 14,238 million an increase of4% or Baht 1,462 million, from Baht 12,776
million of last year. This was due to an increasaehprofit of spirits business of 7.7%, a decrease
in net loss of non-alcoholic beverages busine8$e1%, and an increase in net profit from F&N/FPL
of 43.0% although there was a decrease in net mbhter business 2.2 %, and food business of
17.5%.

Attributable profit to shareholders of the Company waktB.3,207million, an increase of 11.3% or
Baht 1,336 million, from Baht 11,871 million of last ye@his was due to an increase in attributable
profit to shareholders of the Company of spiritsibass of 10.8%, a decrease in attributable loss to
shareholders of the Company of non-alcoholic beyeerbusiness of 29.8% and an increase in
attributable profit to shareholders of the Compémoyn F&N/FPL of 43.0%, although there was a
decrease in attributable profit to shareholdershefCompany of beer business of 29.3%, and food
business of 28.3%.

Operation as per financial reportincluded non-recurring cost.

Earnings before interest, tax, depreciation and apatiin (EBITDA) was Baht 24,061 million, an
increase of 38.8% or Baht 6,720 million, from Baht3#2 million of last year. This was due to an
increase in EBITDA of spirits business of 8.0%, leesiness of 60.2%, non-alcoholic beverages
business of 670.2%, food business of 16.9%, and an inareB8&TDA from F&N/FPL of 34.5 %.
And due to last year there was non-recurring exgeredating to business acquisition of Baht 2,352
million.

Net profit was Baht 14,238 million, an increase 8f08%6 or Baht 3,921 million, from Baht 10,317
million of last year. This was due to an increasaehprofit of spirits business of 7.7%, a decrease
in net loss of non-alcoholic beverages busine8& &%, and an increase in net profit from F&N/FPL
of 43.0%, although there was a decrease in net profit ofdusaress 2.2%, food business of 17.5%.
And due to last year there was non-recurring exgenslating to business acquisition and a finance
cost before taking Sabeco results of Baht 2,459 million.

Attributable profit to shareholders of the Comparas Baht 13,207 million, an increase of 40.3% or
Baht 3,795 million, from Baht 9,412 million of lastare This was due to an increase in attributable
profit to shareholders of the Company of spiritsibass of 10.8%, a decrease in attributable loss to
shareholders of the Company of non-alcoholic beyerausiness of 29.8%, and an increase in
attributable profit to shareholders of the Compémyn F&N/FPL of 43.0%, although there was a
decrease in attributable profit to shareholdershef Company of beer business 29.3%, and food
business of 28.3%. And due to last year there wasremnring expenses relating to business
acquisition and a finance cost before taking SabecasesuBaht 2,459 million.
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Revenue from sales
Cost of sales
Gross profit
Distribution costs
Administrative expenses
Operating profit (loss)
Other income/ Interest incol
EBIT (loss)
Finance costs
Income tax
Net Profit (loss) exclude F&N/FPL
and non-recurring cost
Depreciation &Amortizatio
EBITDA (loss) exclude F&N/FPL,
and non-recurring cc
Non-recuring cost relating to :
Sabeco acquisition
Others acquisition
Deferred tax utiization from food business resturing
Finance cost relating to Sabeco acquisition befeselts taking
Total non-recurring cost
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 thengpany
exclude F&N/FPL & non-recurring cost
Attributable profit to shareholders of theCompany
exclude non-recurring cost

6 mthsYTD_Mar 2019

Unit: Milion Baht

[0}
spits | 20| peer| % alu,:\lozrglic Bl cod | 20 é %o Total %t
p Sales Sales Sales Sales | = Sales Sales
beverages w
62,779 100.0] 63,686  100.0 8,602 100.0 759 100.00 (45 100. 142,619 100.0f
42,024 66.9] 49,754 78.1 5845 67.9 4,26 56.1 (31 68.9 101,853 71.4
20,755 331 13,932 219 2,757 321 3,33 439 (14 311 40,766 28.6)
3411 5.4 7,345 11.5 2472 287 1,73 229 (32 711 14,932 10.5
3,719 59| 2713 4.3 945 11.0 1,07 1420 (33 73.3 8,421 5.9
13,625 217 3874 6.1 (660] (7.7 523 6.9 51 (113. 17,413 12.24
154 0.2 901 1.4 21¢ 2.t 3€ 05| (51 113 1,25¢ 0.¢
13,779 219] 4,774 7.5 (444 (5.2 559 7.4 18,669 13.1
636 1.0 2538 4.0 146| 17 165 2.2 3,484 2.4
2,299 3.7 741 1.2 (224 (2.6 87 1.1 2,903 2.0
10,844 17.3] 1,496 2.3 (366) (4.3 307 4.0 12,281 8.6)
864 1.4 1,34¢ 2.1 712 8.2 371 50 - - 3,30: 2.2
14,64 23.2 6,12« 9.€ 26¢ 3.1 93¢ 122 - - 21,97: 15.
12,28 8.
21,97 15.
2,094 1.5
(133 (0.1
1,957 1.4
2,090 1.5
14,234 10.0}
24,061 16.9
10,556 16.8 860 1.4 (419 (4.9 253 3.3 11,25( 7.9
13,207 9.3
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Revenue from sales
Cost of sales
Gross profit
Distribution costs
Administrative expenses
Operating profit (loss)
Other income/ Interest incol
EBIT (loss)
Finance costs
Income tax
Net Profit (loss) exclude F&N/FPL
and non-recurring cost
Depreciation &Amortizatio
EBITDA (loss) exclude F&N/FPL,
and non-recurring cost
Non-recuring cost relating to :
Sabeco acquisition
Others acquisition
Finance cost relating to Sabeco acquisition befeselts taking
Total non-recurring cost
Net Profit (loss) exclude F&N/FPL
EBITDA (loss) exclude F&N/FPL
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 thengpany
exclude F&N/FPL & non-recurring cost
Attributable profit to shareholders of the Company
exclude non-recurring cost

6 mthsYTD_Mar2018 (Restated)

Unit: Milion Baht

Q
spits | 20| peer| % all\loirl;lic Bl cod | 20 'g %o Total %t
p Sales Sales Sales Sales | = Sales Sales
beverages w

57,662 100.0] 41512 100.0 8,202( 100.0 5,74r 100.0 (67, 100. 113,054 100.0
38,392 66.6] 32,409 78.1 5479 66.8 3,10 539 (46 68.1 79,335 70.2]
19,270 334 9,103 21.9 2,723 332 2,6453 46.1 (21 313 33,723 29.8
3,284 57( 5213 12.6) 2846 347 1,05 18.3 (44] 65.7 12,352 10.9
3,474 6.0 1,709 4.1 1644  20.1 111 194 (36 53.1 7,906 7.0
12,512 217 2,185 5.3 (1,771) (21.6] 480 8.3 59 (88. 13,465 11.9

22( 0.4 642 1t 1,00¢ 12.2 21 0.4 (59) 88.1 1,83 1.€
12,732 22.1) 2827 6.8 (762 9.3 501 8.7 15,294 13.5
320 0.6 880 2.1 90| 1.1 70, 1.2 1,360 1.2
2,339 4.1 418 1.0 (285 (3.5] 59 1.0 2,531 2.2
10,073 17,5 1529 3.7 (567 (6.9 372 6.5 11,407 10.1}

83( 1.4 99¢ 2.4 71t 8.7 30C 52 - - 2,84 2.
13,562 235 3,823 9.2 (47 (0.6 801 139 - 18,139 16.0)
(2,206 (2.0
(146, (0.1
(107 (0.1

(2,459 (2.2
8,948 7.9
15,787 14.0)
1,554 1.4
(189 (0.2
1,369 1.2
1,554 1.4

10,317 9.1]
17,341 15.3}

9,530 16.5 1216 2.9 (597 (7.3 353 6.1] 10,502 9.3
11,871 10.5)
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Revenue from sales

Cost of sales

Gross profit

Distribution costs
Administrative expenses
Operating profit (loss)

Other income/ Interest income

EBIT (loss)
Finance costs
Income tax

Net Profit (loss) exclude F&N/FPL
and non-recurring cost
Depreciation &Amortization
EBITDA (loss) exclude F&N/FPL,
and non-recurring cost
Non-recuring cost relating to :
Sabeco acquisition
Others acquisition
Finance cost relating to Sabeco acquisition befeselts taking
Total non-recurring cost
Net Profit (loss) exclude F&N/FPL
EBITDA (loss) exclude F&N/FPL
F&N/FPL results:
Operating resutts
Finance costs
F&N/FPL Net Profit
F&N/FPL EBITDA
Net Profit
EBITDA
Attributable profit(loss) to shareholders of thengany
exclude F&N/FPL & non-recurring cost
Attributable profit to shareholders of the Company
exclude non-recurring cost

Spirits Business

6 mthsYTD Increase(Decrease)

Unit: Milion Baht

[0}
- ©

Spirits % Beer % ali\lo(::)ﬁc % Food % é % Total %
Change Changef beverage SChange Change & Changes| Changes
5117 89 22174 534 400, 4.9 1,848 321 22 32. 29,561 26.1]
3,632 95 17349 535 366) 6.7, 1,160 374 15 32.4 22,518 284
1,485 77| 4829 530 34 1.2 688, 26.0 7 333 7,043 20.9
127 39 2132 409 (374) (13.1 683 649 12 273 2,580 20.9
245 7.1 1004  59.1 (703)  (42.7 (38 (34 3 8.3 515 6.5
1,113 89 1689 77.3] 111 627 43 90 (8 (13. 3948 29.3
(66) (30.00 259 40.3 (793) (78.6 15 714 8 13.4 (577 (314
1,047 82 1948 689 318 417 58 11.4 3371 22.0
316 98.8 1658 1884 56 62.2 95|  135.1 2,129 156.3
(40) (1.7 323 77.3 61 214 28 479 372 14.7
771 7.7| (33 (2.2 201] 354 (65 (17.5 874 7.7
34 4.1 353 354 (3 0.4 77 25.7 461 16.2
1,081 80[ 230] 602 315 670.2 135 16.9 3,832 211
2,206 100.0
146 100.4
107 100.4
2459 100.0
3333 37.2
6,184 39.2
536 344
52 28.]
588 43.0
536 34.9
3921 38.0
6,720 38.9
1,026 10.8]  (356) (29.3 178  29.8 (100)  (28.3 748 7.1
1,336 113

For the six-months period ended 31 March 2019, salesue was Baht 62,779 million, an increase
of Baht 5,117 million, or 8.9%. Total sales volumespirits including MDC'’s spirits was 363.2
million litres, an increase of 9.6%. Sales volume ediclg MDC'’s spirits was 309.6 million litres,
an increase of 7.8%. Total sales volume of soda was 23i@mitilres, an increase of 2.9%.

Gross profit was Baht 20,755 million, an increase alfitBL,485 million, or 7.7%. This was mainly
due to an increase in revenue from sales.

Earnings before interest, tax, depreciation and anabidiz (EBITDA) was Baht 14,643 million, an
increase of Baht 1,081 million, or 8.0%. This was maghlg to an increase in gross profit, although
there was an increase in advertising, promotion expgerse staff costs.

Net profit was Baht 10,844 million, an increase of Batit illion or 7.7%. This was mainly due to

an increase in EBITDA.
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Attributable profit to shareholders of the Compamys Baht 10,556 million, an increase of Baht
1,026 million or 10.8%. This was mainly due to an increaseirprofit.

Beer Business

For the six-months period ended 31 March 2019, salesuewsas Baht 63,686 million, an increase
of Baht 22,174 million, or 53.4% . Total sales volunideer including Sabeco’s beer was 1,394.5
million litres, an increase of 73.0%. Sales volumdwekinog Sabeco’s beer was 435.7 million litres,
an increase of 5.7%.

Gross profit was Baht 13,932 million, an increase of Ba829 million, or 53.0%. This was mainly
due to an increase in sales revenue.

Earnings before interest, tax, depreciation and amatiin (EBITDA) was Baht 6,124 million, an
increase of Baht 2,301 million, or 60.2 %. This wasnhyalue to an increase in gross profit, although
there was an increase in advertising and promotipereses and staff costs.

Net profit was Baht 1,496 million, a decrease of B8million, or 2.2%. This was mainly due to an
increase in finance costs, although there was an ircne&BITDA.

Attributable profit to shareholders of the Compavgs Baht 860 million, a decrease of Baht 356
million, or 29.3%. This was mainly due to a decrease in nét.pro

Non-Alcoholic Beverages Business

For the six-months period ended 31 March 2019, salemue was Baht 8,602 million, an increase
of Baht 400 million or 4.9%, this was mainly due tpraduct mix. Total sales volume was 854.4
million litres, an increase of 27.9 million litres 8r4%. There was an increase in sales volume of
drinking water of 15.6 million litres, or 2.8%, carbteth soft drink of 16.6 million litres, or 12.9%
and 100Plus of 0.1 million litres, or 2.1% althougbrthwas a decrease in sales volume of ready to
drink tea of 3.3 million litres, or 2.7%, Jubjai o74million litres, or 25.9% and Lipton of 3.0 million
litres, or 100.0 %.

Gross profit was Baht 2,757 million, an increase of Bdhin8lion or 1.2%. This was mainly due to
an increase in sales revenue.

Earnings before interest, tax, depreciation and apatiin (EBITDA) was Baht 268 million, a
change of Baht 315 million or 670.2% from EBITDA $0sThis was mainly due to an increase in
gross profit, and a decrease in advertising and prometipenses and staff costs.

Net loss was Baht 366 million, a decrease of Bahtrdlion or 35.4% . This was mainly due to an
increase in gross profit, and a decrease in EBITDA loss.

Attributable loss to shareholders of the Companyg Baht 419 million, a decrease of Baht 178
million, or 29.8%. This was mainly due to a decrease in 88t lo
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Food Business

For the six-months period ended 31 March 2019, selenue was Baht 7,597 million, an increase
of Baht 1,848 million or 32.1%This was mainly due to amaase in revenue from QSA.

Gross profit was Baht 3,336 million, an increase of B&8t@illion or 26.0%. This was mainly due
to an increase in sales.

Earnings before interest, tax, depreciation and apabidn (EBITDA) was Baht 936 million, an
increase of Baht 135 million or 16.9%. This was mainlg ttuan increase in gross profit.

Net profit was Baht 307 million, a decrease of Bahtr@llion, or 17.5 %. This was mainly due to an
increase in finance costs.

Attributable profit to shareholders of the Compavgs Baht 253 million, a decrease of Baht 100
million, or 28.3%. This was mainly due to a decrease in rodit.pr

Financial Position
Assets

Total assets as at 31 March 2019 was Baht 419,8li®@man increase of Baht 1,887 million or
0.45% compared with total assets at the end of eGdger 2018.This was mainly due to an increase
in current assets of Baht 3,090 million which wadntyadue to an increase in account receivable
from peak sales , although there was a decrease iounmnt assets of Baht 1,203 million which
was mainly due to a decrease in investments in eéee@nd joint ventures due to Baht appreciation
and adopted of the same hedge accouting policy, anckreade in property, plant and equipment.

Liabilities

Total liabilities as at 31 March 2019 was Baht 260,énillion, a decrease of Baht 2,360 million or
0.90% compared with total liabilities at the en®eptember 2018. This was mainly due to a decrease
in loans from financial institutions.

The periods to maturity of interest-bearing debts vasréollows.

Unit: Million Baht

Within one year (March 2020) 21,035
After one year but within two years (March 2021) 45,217
After two years 157,655
Total 223,907

In the second quarter ended 31 March 2019, the Coyrfpes managed to take out all bridging loans
to long-term loans and remove all floating interest rafexeml interest rate already.
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Shareholders’ Equity

Total equity as at 31 March 2019 was Baht 159,720omj an increase of Baht 4,247 million or
2.73% compared with the equity at the end of Sepeer8B18. This was mainly due to an increase
in net retained earnings from the net profit of the pesiod deducted of final dividend payment.
Liquidity

Cash and cash at financial institutions, as at 3tcM2019, was Baht 22,659 million. The netincrease
from the beginning of the period was Baht 129 million.dietof activities were as follows.

Unit
Milion Baht

Net cash from operating activities 20,278
Net cash from (used in) investing activities (266)
Net cash from (used in) financing activities (18,805
Increase in cash and cash equivalents 1,207
Adjustment from financial statement translation (559)
Net decrease in cash at financial institutions 1519
Net increase cash and cash at financial instigition 129
Cash and cash at financial institutic

at beginning of period 22,530
Cash and cash at financial institutions at enceabd 22,659

Net cash inflow from operating activities of Baht218 million for the period ended 31 March 2019
was Baht 9,033 million higher than Baht 11,245 millaf last year. This was due to a net increase
of Baht 7,381 million from an increase in net prafid an increase in non-cash items and an increase
from working capital of Baht 1,652 million.

Net cash used in investing activities of Baht 2G8ion for the period ended 31 March 2019 was
Baht 183,135 million lower than Baht 182,869 millimilast year. This was mainly due to a decrease
in cash outflow on acquisition of businesses.

Net cash used in financing activities of Baht 18,800ion for the period ended 31 March 2019 was

Baht 201,153 million, a change from net cash infloaf financing activities of Baht 182,348 million
of last year. This was mainly due to a decrease in pidsdeem loans for acquisitions of last year.
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Financial Ratios

Mar 31, 19 Sep 30, 18

(Restated)
Current Ratio (times) 1.59 2.01
Liability to Equity Ratio (Gearing Ratio) (times) 1.63 1.69
Interest Bearing Debt to Equity Ratio (times) 1.40 914
Net Interest Bearing Debt to Equity Ratio (times) 1.26 41.3
Net Interest Bearing Debt to EBITDA (times)(annualized) 4.81 5.54
Net asset value per share (Baht) 5.01 4.82

Mar 31,19 Mar 31,18

(Restated)
Earnings per share for the quarter (Baht) 0.23 0.26
Earnings per share for the six-month period (Baht) 0.53 0.37

Oct18 —Mar 19 Octl17—Mar 18

(Restated)

Accounts Receivable Turnover (days) 7 5
Inventory Turnover (days)

Spirits Business : finished goods 48 56

Beer Business : finished goods 12 13

Non-alcohol Business : finished goods 18 23

Food Business : finished goods 5 4

9. Where a forecast, or a prospect statement, has greriously disclosed to shareholders, any
variance between it and the actual results.

N/A
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10. Commentary to accompany the announcement regaslgmgficant trends or competitive
conditions in the industry and any known factorgweents that may affect the group in the next
reporting period or over the next 12 months.

The Thai economy slowly expanded quarter-on-quanteétQ FY2019, supported by further
domestic demand and public spending increases. @he wf merchandise exports in most
categories, however, contracted amid softer exteleraknd, which also contributed to a decline
in manufacturing output. The tourism sector greva alower pace as well. Nonetheless, the
economy remained stable.

The beverage industry continued to expand in linéh whe overall Thai economy. Private
consumption improved QoQ, stimulated by campaigresmdlof the election in March. On the
back of declines in both agricultural prices anddoiction however, farm income slightly
contracted year-on-year.

OVERALL BUSINESS

Total sales revenue of the Company for the quameled 31 March 2019 was Baht 69,992
million, an increase of 3.6% YoY. This was due toirmrease in sales of beer, non-alcoholic
beverages and food business, although there was a decrsakesiof spirits business.

Net profit was Baht 6,757 million, decreased 8.6% when cordparie same period last year.
This was due to, a decrease in net profit of spifttsd business and F&N/FPL, although there
was an increase in net profit of beer businessaletrease in net loss of non-alcoholic beverages
business.

SPIRITS BUSINESS

In 2Q FY2019, the Company’s spirits business registesales revenue amounting to Baht
31,097 million, down 5.8% YoY due to a decrease iméstic sales volumes compared to the
corresponding period last year, during which agants retail shops increased purchase orders
in March 2018 ahead of price increases by the Cospa April 2018 following the
implementation of an Elderly Fund tax. Accordingly, saldsimes recorded by the Company’s
spirits business decreased 5.3% YoY when excludiegGrand Royal Group’s sales and
decreased 2.9% YoY when including the Grand Royal@s sales. The business reported net
profit amounting to Baht 5,151 million, down 14.8% Y,aas a result of the decrease in sales
revenue and an increase in advertising and promotioms&pgas well as staff costs.

BEER BUSINESS

The Company’s beer business generated sales reaamueting to Baht 30,685 million in 2Q
FY2019, 13.3% higher than the sales revenue postéteisame period last year. Total sales
volume recorded by the Company’s beer businesseased 10.6% YoY when including
Sabeco’s sales and increased 3.6% YoY when exclugaigpco’s sales. Overall, despite an
increase in finance costs, net profit reported ley@ompany’s beer business increased 69.1%
YoY to Baht 1,087 million.
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NON-ALCOHOLIC BEVERAGES BUSINESS

The non-alcoholic beverage business generated ialesue amounting to Baht 4,455 million
in 2Q FY2019, up 9% compared to the same period/&sest while total sales volume increased
3.1% YoY. These were mainly due to an increase inatsted soft drink and ready to drink tea
sales volume. As a result of the increase in galsnue, as well as a decrease in advertising
and promotion expenses, the non-alcoholic beverage bs'siretdoss narrowed 77.1% YoY to
Baht 78 million.

FOOD BUSINESS

The Company’s food business recorded sales revetaleng Baht 3,780 million in 2Q FY2019,
up 10.5% compared to the same period last year.wWdssmainly due to an increase in revenue
from QSA. However, net profit decreased 38.6% YoY ahtBL32 million as a result of the rapid
expansion of the number of KFC stores, for creatirigre revenue, which incurred expenses
from new store openings while the revenue from new stoeestidirat early stage.

INTERNATIONAL BUSINESS
Sales revenue recorded by the international busirese 14% compared to the corresponding
period last year. International beer sales revemaw d8% YoY, driven by Sabeco’s sales

growth. However, revenue generated by internatigriatssales decreased 2% YoY on the back
of a slowdown in the Grand Royal Group’s sales amid a depioetiat the Myanmar kyat.
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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 10, 2019 as follows:

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
(i) Previous corresponding period ...... cents
Per share Total value Pay out Book
Baht Baht ratio Closure Payable date
Interim dividend 2018 0.15 3,766,698,090 40.54% 31 May 18 14 Jun 18

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 7, 2019

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

Registrable transfer received by the Company’s ®egiup to 5.00 p.m. (Singapore Time) on
May 23, 2019 will be registered before entitlementshe dividend are determined. Notice is

hereby given that the share registers will be cdee the share transfer with respect to the
entitlement to dividend payment on May 24, 20109.

If no dividend has been declared/recommendsthtament to 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(fE)(dj(ho IPT mandate has been obtained, a
statement to that effect.

Thai Beverage Public Company Limited
Unaudited but reviewed transactions for the six-month period (Oct18-Mar19) ended 31 March 2019

Interested persons transactions for the sixxmonth period (Oct18-Mar19) ended 31 March 2019

. Aggregate value Ofa“. Aggregate value of all
interested persons transactions . )
for the six-month period (Oct18-Mar19) interested persons transactions
: conducted under the
ended 31 March 2019 (excluding X
transactions less than $$100,000* and Shgreholders lmandate
ransactions conducted under (excluding transactions less than
) $$100,000%)
Shareholders' Mandate) Baht ‘000
Baht '000
A Revenue from sales and service income
1 PS Recycle Co., Ltd. - 17,324.00
2 Thip Sugar Kamphaengphet Co., Ltd. - 18,554.40
3 Thai Glass Industries PCL - 62,560.95
4 Berli Jucker PCL - 3,538.01
5 N.C.C. Management and Development Co., Ltd. - 2,870.68
6 North Park Golf And Sports Club Co., Ltd. - 10,202.62
7 Thai Alcohol PCL - 104,820.00
8 Thai Malaya Glass Co., Ltd. - 115,955.38
9 F&N Foods Pte Ltd - 93,677.06
10 F&N Dairies (Thailand) Limited - 59,944.54
11 Emerald Brewery Myanmar Limited - 19,231.99
12 Gaew Grung Thai Co., Ltd. - 7,204.38
13 TCC Hotel Asset Management Co., Ltd. - 10,570.12
14 Big C Supercenter PCL - 1,757,015.32
15 Phu Thai Group Joint Stock Company - 4,519.50
16 BJC Specialties Co., Ltd. - 14,597.70
17 Amarin Printing and Publishing PCL - 19,576.27
18 One Bangkok Company Limited - 8,689.92
B Other income
1 The Southeast Insurance PCL ** - 3,618.11
2 Thai Malaya Glass Co., Ltd. - 14,075.69
3 F&N Interflavine Pte Ltd - 34,969.13
4 F&N Dairies (Thailand) Limited - 11,276.68
5 Fraser & Neave (Singapore) Pte. Limited - 6,127.51
C Cost of sales
1 PS Recycle Co., Ltd. - 151,436.09
2 Thip Sugar Kamphaengphet Co., Ltd. *** - 267,283.24
3 The Suphanburi Sugar Industry Co., Ltd. - 63,471.89
4 Southeast Capital Co., Ltd. - 10,475.75
5 Thai Beverage Can Co., Ltd. - 515,008.45
6 Berli Jucker PCL - 7,245.72
7 The Southeast Insurance PCL ** - 54,967.30
8 Thip Sugar Sukhothai Co., Ltd. - 277,044.42
9 North Park Golf And Sports Club Co., Ltd. - 6,490.82
10 F&B International Co., Ltd. - 5,257.27
11 Asset World Retail Co., Ltd. - 3,647.48
12[Plantheon Trading Co., Ltd. - 3,055.95
13 Thai Malaya Glass Co., Ltd. - 3,023,279.18
14 Dhanasindhi Co., Ltd. - 8,598.88
15 F&N Interflavine Pte Ltd - 12,009.34
16 F&N Dairies (Thailand) Limited - 2,730.02
17 Gaew Grung Thai Co., Ltd. - 14,713.32
18 Golden Land Property Development PCL - 4,299.37
19 Gaewsarnsiri Co., Ltd. - 11,885.67
20 Sub Permpoon 8 Co., Ltd. - 10,549.51
21 Golden Ventures Leasehold Real Estate Investment Trust - 7,842.27
22 Asia Horeca Co., Ltd. - 3,109.89
23 CW Towers Co., Ltd. - 31,127.66
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Thai Beverage Public Company Limited
Unaudited but reviewed transactions for the six-month period (Oct18-Mar19) ended 31 March 2019

Interested persons transactions for the six-month period (Oct18-Mar19) ended 31 March 2019

Aggregate value of all
interested persons transactions
for the six-month period (Oct18-Mar19)
ended 31 March 2019 (excluding
transactions less than $$100,000* and
transactions conducted under

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

Shareholders' Mandate) Sg;(:]?'g?)g )
Baht '000
D Selling expenses
1 Southeast Capital Co., Ltd. - 152,436.74
2 T.C.C. Commercial Property Management Co., Ltd. - 3,741.02
3 The Southeast Insurance PCL ** - 26,051.94
4 The Southeast Life Insurance PCL ** - 3,062.71
5 Thippatana Arcade Co., Ltd. - 3,777.18
6 N.C.C. Image Co., Ltd. - 7,767.60
7 F&N Foods Pte Ltd - 88,945.28
8 Gaew Grung Thai Co., Ltd. - 3,728.91
9 P.LT. Factory Co., Ltd. - 7,157.02
10 TCCCL Ladphao Co., Ltd. - 3,274.36
11 Pacific Leisure (Thailand) Limited - 2,840.45
12 Big C Supercenter PCL - 179,441.98
13 Phu Thai Group Joint Stock Company - 2,933.06
14 Amarin Printing and Publishing PCL - 16,233.28
15 Amarin Television Co., Ltd. - 15,561.57
16 TICON Logistics Park Co., Ltd. - 12,115.41
E Administrative expenses
1 Southeast Capital Co., Ltd. - 66,331.73
2 T.C.C. Technology Co., Ltd. - 83,836.31
3 Thai Beverage Can Co., Ltd. - 3,200.28
4 The Southeast Insurance PCL ** - 11,657.21
5 The Southeast Life Insurance PCL ** - 4,971.97
6 North Park Golf And Sports Club Co., Ltd. - 21,376.89
7 TCC Hotel Collection Co., Ltd. - 5,680.06
8 Best Wishes Co., Ltd. - 4,103.45
9 Thai Alcohol PCL - 18,453.30
10 Thai Malaya Glass Co., Ltd. - 5,761.18
11 Dhanasindhi Co.,Ltd. - 5,899.66
12 Fraser and Neave, Limited - 10,437.72
13 Fraser & Neave (Singapore) Pte. Limited - 9,537.94
14 F&N Interflavine Pte Ltd - (2,399.84)
15 F&N Vietnam Limited Liabitity Company - 3,710.40
16 Commercial Solution Co., Ltd. - 22,945.46
17 Business Process Outsourcing Co., Ltd. - 51,450.73
18 TCC Hotel Asset Management Co., Ltd. - 36,199.72
19 Sub Mahakij 8 Co., Ltd. - 2,595.30
20 Pacific Leisure (Thailand) Limited - 12,124.25
21 CW Towers Co., Ltd. - 30,639.19
22 Amarin Printing and Publishing PLC - 15,702.75
F Purchase of assets
1 Dhanasindhi Co., Ltd. - 126,563.76
2 Shinasub Co., Ltd. - 26,405.80

* Exchange rate Baht 23.61 per 1 SGD.
** Converted from company limited to public company limited
** Formerly : The Maewang Sugar Industry Co., Ltd.
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Thai Beverage Public Company Limited
Unaudited but reviewed transactions for the three-month period (Jan-Mar19) ended 31 March 2019

Interested persons transactions for the three-month period (Jan-Mar19) ended 31 March 2019

Aggregate value of all
interested persons transactions
for the three-month period (Jan-Mar19)
ended 31 March 2019 (excluding
transactions less than S$100,000* and
transactions conducted under

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

Shareholders' Mandate) 82;?1?%%% )
Baht '000
A Revenue from sales and service income
1 PS Recycle Co., Ltd. - 3,911.63
2 Thip Sugar Kamphaengphet Co., Ltd. - 18,360.39
3 Thai Glass Industries PCL - 29,428.30
4 Berli Jucker PCL - 3,336.61
5 North Park Golf And Sports Club Co., Ltd. - 9,569.84
6 Thai Alcohol PCL - 104,820.00
7 Thai Malaya Glass Co., Ltd. - 62,297.65
8 F&N Foods Pte Ltd - 35,149.30
9 F&N Dairies (Thailand) Limited - 29,629.21
10 Emerald Brewery Myanmar Limited - 4,950.39
11 Gaew Grung Thai Co., Ltd. - 4,508.78
12 TCC Hotel Asset Management Co., Ltd. - 4,748.99
13 Big C Supercenter PCL - 767,953.35
14 Phu Thai Group Joint Stock Company - 2,856.50
15 BJC Specialties Co., Ltd. - 8,587.85
16 Amarin Printing and Publishing PCL - 16,440.68
17 One Bangkok Co., Ltd. - 4,426.45
B Other income
1 Thai Malaya Glass Co., Ltd. - 5,136.62
2 F&N Interflavine Pte Ltd - 18,294.86
3 F&N Dairies (Thailand) Limited - 11,038.34
4 Fraser & Neave (Singapore) Pte. Limited - 3,063.75
C Cost of sales
1 PS Recycle Co., Ltd. - 84,884.98
2 Thip Sugar Kamphaengphet Co., Ltd. *** - 162,559.79
3 The Suphanburi Sugar Industry Co., Ltd. - 52,183.05
4 Southeast Capital Co., Ltd. - 3,409.61
5 Thai Beverage Can Co., Ltd. - 274,147.06
6 Berli Jucker PCL - 4,038.50
7 The Southeast Insurance PCL ** - 27,182.09
8 Thip Sugar Sukhothai Co., Ltd. - 113,891.31
9 F&B International Co., Ltd. - 3,316.68
10 Asset World Retail Co., Ltd. - 3,024.68
11 Thai Malaya Glass Co., Ltd. - 1,171,467.58
12 Dhanasindhi Co., Ltd. - 2,566.28
13 F&N Interflavine Pte Ltd - 2,654.12
14 Gaew Grung Thai Co., Ltd. - 7,660.53
15 Golden Land Property Development PCL - 3,871.52
16 Gaewsarmnsiri Co., Ltd. - 6,738.30
17 Sub Permpoon 8 Co., Ltd. - 5,274.75
18 Golden Ventures Leasehold Real Estate Investment Trust - 3,940.37
19 CW Towers Co., Ltd. - 14,529.20
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Thai Beverage Public Company Limited

Unaudited but reviewed transactions for the three-month period (Jan-Mar19) ended 31 March 2019

Interested persons transactions for the three-month period (Jan-Mar19) ended 31 March 2019

Aggregate value of all
interested persons transactions
for the three-month period (Jan-Mar19)
ended 31 March 2019 (excluding
transactions less than S$100,000* and
transactions conducted under

Aggregate value

of all

interested persons transactions

conducted unde

r the

Shareholders' mandate
(excluding transactions less than

Shareholders' Mandate) Sgﬁ?ggg )
Baht '000
D Selling expenses
1 Southeast Capital Co., Ltd. - 78,009.84
2 The Southeast Insurance PCL ** - 17,014.37
3 The Southeast Life Insurance PCL ** - 2,724.03
4 N.C.C. Image Co., Ltd. - 7,767.60
5 F&N Foods Pte Ltd - 49,086.27
6 Gaew Grung Thai Co., Ltd. - 2,917.32
7 P.L.T. Factory Co., Ltd. - 3,225.17
8 Big C Supercenter PCL - 77,610.43
9 Phu Thai Group Joint Stock Company - 2,563.14
10 Amarin Prining and Publishing PCL - 15,107.55
11 Amarin Television Co., Ltd. - 8,901.57
12 TICON Logistics Park Co., Ltd. - 6,051.68
E Administrative expenses
1 Southeast Capital Co., Ltd. - 33,715.74
2 T.C.C. Technology Co., Ltd. - 37,254.27
3 The Southeast Insurance PCL ** - 4,768.58
4 The Southeast Life Insurance PCL ** - 4,261.03
5 North Park Golf And Sports Club Co., Ltd. - 12,609.79
6 TCC Hotel Collection Co., Ltd. - 2,617.20
7 Thai Alcohol PCL - 9,226.65
8 Fraser and Neave, Limited - 5,345.50
9 Fraser & Neave (Singapore) Pte Ltd - 3,669.87
10 F&N Interflavine Pte Ltd - (2,399.84)
11 F&N Vietnam Limited Liabitity Company - 3,710.40
12 Commercial Solution Co., Ltd. - 11,469.43
13 Business Process Outsourcing Co., Ltd. - 26,264.74
14 TCC Hotel Asset Management Co., Ltd. - 22,599.97
15 Pacific Leisure (Thailand) Limited - 6,635.68
16 CW Towers Co., Ltd. - 15,263.20
17 Amarin Printing and Publishing PCL - 5,623.75
F Purchase of assets
1 Dhanasindhi Co., Ltd. - 79,095.11
2 Shinasub Co., Ltd. - 26,405.80

* Exchange rate Baht 23.61 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 herelmpfeom 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 thesersmmth ended March 31, 2019 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 enterprigeaswn as National Pracharath and Provincial
Pracharath. As at 31 March 2019, 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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