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June 30, 2025 
Topic:  Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares 

of X Bioscience Public Company Limited to Private Placement Investors (Private Placement) with 
Significant Impact and Connected Transactions 

To The Board of Directors and Shareholders 

X Bioscience Public Company Limited 

 

 

Attachment: 1) Summary of Business Operations and Performance of X Bioscience Public Company 
Limited 

References: 1) Resolution of the Board of Directors' Meeting of X Bioscience Public Company Limited 
No. 8/2025 on May 21, 2025 (including any amendments) 

 2) Information Memorandum regarding the Issuance and Offering of Newly Issued 
Ordinary Shares to Private Placement Investors (Private Placement) and Connected 
Transactions of X Bioscience Public Company Limited on May 21, 2025 (including any 
amendments) 

 3) Capital Increase Report Form (F5 3 - 4 )  of X Bioscience Public Company Limited on 
May 21, 2025 (including any amendments) 

 4) Annual Financial Statements 2022 (Audited) as of December 31, 2022, of X Bioscience 
Public Company Limited by BDO Audit Company Limited by Mr. Teerasak 
Chuasrisakul, Certified Public Accountant No. 6624 

 5) Annual Financial Statements 2023 and 2024 (Audited) as of December 31, 2023, and 
December 31, 2024, respectively, and Financial Statements for Q1 2025 (Reviewed) 
as of March 3 1 , 2 0 2 5 , of X Bioscience Public Company Limited by A & A Office 
Company Limited by Mr. Somchart Kalasuk, Certified Public Accountant No. 9669 

 6) Annual Registration Statements 2022, 2023 and 2024 (Form 56-1 One Report) of X 
Bioscience Public Company Limited 

 7) Company Affidavit, Memorandum of Association, various contract documents and 
other documents, as well as interviews with executives and relevant officers of X 
Bioscience Public Company Limited 
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Disclaimers 

1. The study results and opinion of the Independent Financial Advisor or Zenon Advisory Company 
Limited in this report are based on information and assumptions received from XBIO's executives 
and relevant officers, and information disclosed to the public or disclosed on the website of the 
Securities and Exchange Commission (www.sec.or.th) and the website of the Stock Exchange of 
Thailand (www.set.or.th), and information publicly announced through other channels. 

2. The Independent Financial Advisor's study results are based on the assumption that publicly 
disclosed documents and information received from XBIO are accurate and complete, and this 
opinion is given based on the circumstances and information available at present. Should 
circumstances and information change significantly, it may affect the Independent Financial 
Advisor's study results. 

3. The Independent Financial Advisor conducted the study using knowledge, ability, and due care, 
adhering to professional standards. However, the Independent Financial Advisor cannot be held 
responsible for XBIO's future performance and any impacts arising from entering into this 
transaction. 

4. This report is not intended to recommend any decision-making regarding the company's related 
business operations, nor is it intended to solicit the purchase or sale of shares of XBIO or any 
company related to this report. 

5. In preparing this report, the Independent Financial Advisor certifies that it has studied and analyzed 
various information in accordance with professional standards and has provided reasons based on 
fair data and analysis, with due consideration for the shareholders' best interests. However, the 
Independent Financial Advisor's opinion is based on the assumption that the information and 
documents received, including from interviews with executives and relevant parties, as well as 
publicly disclosed information, are accurate and true at the time this report was prepared by the 
Independent Financial Advisor. Therefore, if such information is inaccurate and/or untrue and/or 
incomplete and/or changes significantly in the future, it may affect the Independent Financial 
Advisor's opinion. For this reason, the Independent Financial Advisor cannot confirm the potential 
future impact on the company and shareholders from such factors. Furthermore, the Independent 
Financial Advisor's opinion in this instance is intended to provide an opinion to shareholders 
regarding the transaction only. The decision to vote for approval of this transaction rests with the 
shareholders' discretion, and shareholders should carefully study the information and consider the 
reasons, advantages, disadvantages, risk factors, limitations, and opinions on various issues related 
to the transaction attached to this notice of shareholders' meeting with due diligence before casting 
their vote to appropriately consider approving the said transaction.  

Furthermore, the provision of this opinion does not guarantee the success of the transaction, 
including any potential impacts, and the Independent Financial Advisor shall not be responsible 
for any impacts that may arise from the said transaction, whether directly or indirectly. 
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As per the resolution of the Board of Directors' Meeting of X Bioscience Public Company Limited 
("the Company" or "XBIO") No. 8/2025 on May 21, 2025, it was resolved to propose to the Extraordinary 
General Meeting of Shareholders No. 1/2025, to be held on August 8, 2025, for consideration and approval 
of agendas related to capital increase, including the issuance and offering of newly issued ordinary shares 
and connected transactions (Agenda 2 and Agenda 3), as follows: 

Agenda 1  To consider and approve the reduction of the Company's registered capital by 
THB 323,932,540 from the original registered capital of THB 3,360,843,609 to a 
registered capital of THB 3,036,911,069 by cancelling 323,932,540 unissued 
registered ordinary shares with a par value of THB 1.00 per share, and to approve 
the amendment of Clause 4 of the Memorandum of Association to align with the 
Company's registered capital reduction 

Agenda 2  To consider and approve the increase of the Company's registered capital by THB 
13,002,189,592 from the original registered capital of THB 3,036,911,069 to a new 
registered capital of THB 16,039,100,661 by issuing 13,002,189,592 new ordinary 
shares with a par value of THB 1.00 per share, and to approve the amendment of 
Clause 4 of the Memorandum of Association to align with the Company's 
registered capital increase 

Agenda 3  To consider and approve the issuance and allocation of the Company's newly 
issued ordinary shares for offering to private placement investors (Private 
Placement) in an amount not exceeding 13,000,000,000 shares with a par value 
of THB 1.00 per share, which are connected transactions 

The consideration for approval of the issuance and allocation of the Company's 
newly issued ordinary shares for offering to private placement investors (Private 
Placement) is a capital increase for offering to 13 private placement investors 
(Private Placement) (collectively referred to as "Investors") at an offering price of 
THB 0.10 per share, and after entering into the transaction to purchase the 
Company's newly issued ordinary shares, Mr. Tassapon Bijleveld, who is one of 
the 13 investors, will become a major shareholder of the Company by holding 
4,950,000,000 shares, or approximately 32.79 percent of the paid-up shares after 
the capital increase, and will be nominated to serve as the Company's Chairman, 
which falls under the category of a connected person and is considered a 
connected transaction of the Company ("Significant PP Share Issuance and Offering 
Transaction and Connected Transaction"). 

The offering price for the PP shares is THB 0.10 per share, totaling not exceeding 
THB 1,300,000,000, which does not fall under the criteria for offering newly issued 
shares at a price lower than 90 percent of the market price, in accordance with 
the Notification of the Capital Market Supervisory Board No. Tor.Jor. 28/2565 Re: 
Permission for Listed Companies to Offer Newly Issued Shares to Private 
Placement Investors ("Notification on Permission for PP Share Offering"). 

Agenda 5  To consider and approve the allocation of newly issued ordinary shares not 
exceeding 2,189,592 shares with a par value of THB 1.00 per share to support the 
adjustment of rights for XBIO-W6 

Agenda 6  To consider and approve the amendment of the objectives of X Bioscience Public 
Company Limited 

Agenda 7  To consider other matters (if any). 
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Abbreviations or Definitions 

“SEC” Securities and Exchange Commission 
“Stock Exchange” The Stock Exchange of Thailand and the Market for Alternative 

Investment (as the case may be) 
“XBIO” or “Company” X Bioscience Public Company Limited 
“FH” Food Holding Company Limited 
“BAKE” Bake Cheese Tart (Thailand) Company Limited 
“ECT” Eastern Cuisine (Thailand) Company Limited 
“CCD” Crepes & Co. Development Company Limited 
“FRUITA” Frutta Biomed Company Limited 
“JCB” Joire Cuisine and Bar Company Limited 
“Investor”  13 persons who have been allocated newly issued ordinary shares 

of X Bioscience Public Company Limited, totaling not more than 
13,000,000,000 shares with a par value of THB 1.00 per share, 
offering price of THB 0.10 per share, in the form of a private 
placement (PP), with the 13 persons being: 
(1) Mr. Tassapon Bijleveld  
(2) Miss Nichanant Suwatsakulsawasd  
(3) Mr. Nivat Napakornwattananon  
(4) Mr. Khanist Srivajiraprabha  
(5) Mr. Thongkam Manasilapapan  
(6) Mr. Passakorn Weerachatiyakul  
(7) Mr. Adam Insawang  
(8) Miss Punyanee Wongcharoenwattana  
(9) Miss Sasiprapa Permsirirat  
(10) Mr. Chayandorn Pholprasit  
(11) Mr. Amornthep Watcharaprueksadee  
(12) Assoc. Prof. Dr. Somchai Supattarakul  
(13) Mr. Boon-Aue Chitthanom 

“Independent Financial Advisor” or 
“IFA” or “ZENON” 

Zenon Advisory Company Limited 

“PP” Issuance and offering of newly issued ordinary shares to private 
placement 

“PP Capital Increase” Issuance and allocation of the Company's newly issued ordinary 
shares of not more than 13,000,000,000 shares with a par value of 
THB 1.00 per share, which is a capital increase for offering for sale 
to private placement to 13 persons at an offering price of THB 
0.10 per share. 

“Significant PP Share Issuance and 
Offering Transaction and Related 
Party Transactions” 

Issuance and offering of newly issued ordinary shares for offering 
for sale to private placement of not more than 13,000,000,000 
shares with a par value of THB 1.00 per share, which is a capital 
increase for offering for sale to private placement to 13 persons 
at an offering price of THB 0.10 per share, and after the transaction 
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of purchasing the Company's newly issued ordinary shares, Mr. 
Tassapon Bijleveld, who is 1 of the 13 investors, will become a 
major shareholder of the Company, holding 4,950,000,000 shares 
or approximately 32.79 percent of the issued and paid-up shares 
after the capital increase, and will be nominated to hold the 
position of Chairman of the Board of Directors of the Company, 
which falls under the category of connected persons of the 
Company. 

“Connected Person”  Persons who may cause directors or executives of a listed 
company to have a conflict of interest in making operational 
decisions as to whether to prioritize the interests of such persons 
or the interests of the company include: 

(1) Directors, executives, major shareholders, controlling 
persons of the listed company, persons proposed to be 
appointed as directors, executives, or controlling persons, as 
well as connected persons and close relatives of such 
individuals. 
(2) Any juristic person in which a major shareholder or 
controlling person is a person as defined in (1). 
(3) Any person whose circumstances indicate that they act on 
behalf of, or are under the influence of, persons in (1) and (2). 
(4) Directors of juristic persons that have control over the 
business operations of the company. 
(5) The spouse, minor children, or minor adopted children of 
directors as defined in (4). 
(6) Juristic persons controlled by persons defined in (4) or (5). 

“Securities and Exchange Act”  Securities and Exchange Act B.E. 2535 (including amendments) 
“Notification on the permission to 
offer PP shares”  

Notification of the Capital Market Supervisory Board No. Tor.Jor. 
28/2565 regarding the permission for listed companies to offer 
newly issued shares to private placement dated December 28, 
2022 (including amendments) 

“Notification on the acquisition or 
disposal of assets”  

Notification of the Capital Market Supervisory Board No. Tor .Jor. 
20/2551 regarding the rules for significant transactions that fall 
under the category of acquisition or disposal of assets 
(compilation edition) and the Notification of the Stock Exchange 
of Thailand regarding the disclosure of information and operations 
of listed companies in the acquisition or disposal of assets B.E. 
2547 (including amendments) 

“Notification on related party 
transactions”  

Notification of the Capital Market Supervisory Board No. Tor.Jor. 
21/2551 regarding the rules for related party transactions dated 
August 31, 2008 (including amendments) and the Notification of 
the Stock Exchange of Thailand regarding the disclosure of 
information and operations of listed companies in related party 
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transactions B.E. 2546 dated November 19, 2003 (including 
amendments) 

“Notification on Tender”  Notification of the Capital Market Supervisory Board No. Tor.Jor. 
12/2554 regarding the rules, conditions, and methods for acquiring 
securities for the purpose of controlling the business (including 
amendments) 

“Notification on the rules, 
conditions, and methods for 
considering requests to accept 
newly issued shares as listed 
securities”  

Notification of the Stock Exchange of Thailand regarding the rules, 
conditions, and methods for considering requests to accept 
ordinary shares or preferred shares in the capital increase portion 
as listed securities B.E. 2558 dated May 11, 2015 (including 
amendments) 

“WACC” Weighted Average Cost of Capital 
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Executive Summary 

The Board of Directors Meeting of X Bioscience Public Company Limited (“the Company” or 
“XBIO”) No. 8/2025, held on May 21, 2025, resolved to propose to the Extraordinary General Meeting of 
Shareholders No. 1/2025, to be held on August 8, 2025, to consider approving the issuance and allocation 
of not exceeding 13,000,000,000 newly issued ordinary shares of the Company, with a par value of THB 1.00 
per share, as a capital increase for offering to 13 specific persons (Private Placement) (collectively referred 
to as “the Investors”) at an offering price of THB 0.10 per share. The 13 aforementioned persons were 
chosen per the recommendation made by the existing shareholders of the company, the investors see the 
potential from investment into the Company, specifically owing to the assignment of Mr. Tassapon Bijleveld, 
who is an experienced professional in the private sectors (for more information, please kindly see Section 
2 The Investors’ Summary). 

After entering into the transaction for the purchase of the Company's newly issued ordinary shares, 
Mr. Tassapon Bijleveld, who is 1 of the 13 Investors listed below, will become a major shareholder of the 
Company, holding 4,950,000,000 shares, or approximately 32.79 percent of the Company's issued and paid-
up shares after the capital increase, and will be nominated to serve as the Chairman of the Board of 
Directors of the Company, which falls under the definition of a connected person and is considered a 
connected transaction of the Company (or “Significant PP Share Issuance and Offering Transaction and 
Connected Transaction”), with details as follows: 

List of Investors to be allocated newly issued PP ordinary shares 

NO. Name 
Number of Newly Issued 
Ordinary Shares (Shares) 

Total Capital Increase 
Value (THB) 

1. Mr. Tassapon Bijleveld 
 

4,950,000,000 495,000,000 

2. Ms. Nichanant Suwatsakulsawasd 
 

1,500,000,000 150,000,000 

3. Mr. Nivat Napakornwattananon 
 

1,500,000,000 150,000,000 

4. Mr. Khanist Srivajiraprabha 
 

1,200,000,000 120,000,000 

5. Mr. Thongkam Manasilapapan 
 

1,000,000,000 100,000,000 

6. Mr. Passakorn Weerachatiyakul 
 

750,000,000 75,000,000 

7. Mr. Adam Insawang 
 

600,000,000 60,000,000 

8. Ms. Punyanee Wongcharoenwattana 
 

400,000,000 40,000,000 

9. Ms. Sasiprapa Permsirirat 
 

300,000,000 30,000,000 

10. Mr. Chayandorn Pholprasit 
 

300,000,000 30,000,000 

11. Mr. Amornthep Watcharaprueksadee 
 

200,000,000 20,000,000 

12. Assoc. Prof. Dr. Somchai Supattarakul 
 

200,000,000 20,000,000 

13. Mr. Boon-Aue Chitthanom 
 

100,000,000 10,000,000 
TOTAL 13,000,000,000 1,300,000,000 

After the issuance and allocation of the Company's newly issued ordinary shares to specific persons 
(Private Placement) to each Investor, each Investor will have the following shareholding proportion in the 
Company: 
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NO. Name 

Shareholding Proportion 
Before PP Capital Increase 

Shareholding Proportion 
After PP Capital Increase 

Number of 
Shares  

Proportion 
(Percent) 

Number of 
Shares 

Proportion 
(Percent) 

1. Mr. Tassapon Bijleveld 
 

- - 4,950,000,000 32.79 

2. Ms. Nichanant Suwatsakulsawasd 
 

- - 1,500,000,000 9.94 

3. Mr. Nivat Napakornwattananon 
 

- - 1,500,000,000 9.94 

4. Mr. Khanist Srivajiraprabha 
 

- - 1,200,000,000 7.95 

5. Mr. Thongkam Manasilapapan 
 

- - 1,000,000,000 6.62 

6. Mr. Passakorn Weerachatiyakul 
 

- - 750,000,000 4.97 

7. Mr. Adam Insawang 
 

- - 600,000,000 3.97 

8. Ms. Punyanee Wongcharoenwattana 
 

14,700,000.00 0.70 414,700,000 2.75 

9. Ms. Sasiprapa Permsirirat 
 

- - 300,000,000 1.99 

10. Mr. Chayandorn Pholprasit 
 

30,193,300.00 1.44 330,193,300 2.19 

11. Mr. Amornthep Watcharaprueksadee 
 

574,000.00 0.03 200,574,000 1.33 

12. Assoc. Prof. Dr. Somchai Supattarakul 
 

500,000.00 0.02 200,500,000 1.33 

13. Mr. Boon-Aue Chitthanom 
 

52,788,000.00 2.52 152,788,000 1.01 

Total Registered Ordinary Shares 2,097,894,8411/ 15,097,894,8412/ 
Source:  Report of Major Shareholders as of the book closing date on May 14, 2025 
Note:  1/ Number of registered shares before the allocation of newly issued ordinary shares to specific persons. 
 2/ Number of registered shares after the allocation of newly issued ordinary shares to specific persons. 

Table showing shareholding structure before and after PP capital increase 

Before the transaction (Data as of May 14, 2025) 

Name Number of Shares Percentage (%) 

1. Miss Nittaya Utokyota        170,000,000 8.10 

2. Miss Sasithorn Sirakaran 
 

      154,910,000 7.38 

3. Mr. Chaiwat Phithakraktham 
 

      107,000,020 5.10 

4. Mr. Pakpoom Termserikul 
 

        90,700,000  4.32 

5. Mrs. Pratchada Tanguppala          77,017,400 3.67 

6. Mr. Chartchai Pookayaporn          75,000,000 3.58 

7. Mr. Nattapong Seetavorarat 
 

        63,400,000 3.02 

8. Mr. Veerapat Petcharakup          60,000,000 2.86 

9. Miss Ratha Weerapong          57,699,000 2.75 

10. Mr. Komkrit Tantipong          56,002,300 2.67 

11. Mr. Boon-Aue Chitthanom 
 

        52,788,000 2.52 

12. Miss Kessara Sangkhawijit 
 

        50,000,000 2.38 

13. Miss Naphat Tavisaengsiri 
 

        43,000,000 2.05 
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Name Number of Shares Percentage (%) 

14. Aqua Corporation Public Company Limited 
 

        40,000,000 1.91 

15. Mr. Patima Jeerapaet 
 

        34,723,900 1.66 
Other Shareholders 965,654,221 46.03 
Total Number of Shares 2,097,894,841 100.00 

After the Transaction 

Name Number of Shares Percentage (%) 

1. Mr. Tassapon Bijleveld     4,950,000,000 32.79 
2. Ms. Nichanant Suwatsakulsawasd     1,500,000,000 9.94 
3. Mr. Nivat Napakornwattananon     1,500,000,000  9.94 
4. Mr. Khanist Srivajiraprabha     1,200,000,000 7.95 
5. Mr. Thongkam Manasilapapan     1,000,000,000  6.62 
6. Mr. Passakorn Weerachatiyakul        750,000,000 4.97 
7. Mr. Adam Insawang        600,000,000  3.97 
8. Ms. Punyanee Wongcharoenwattana        414,700,000 2.75 
9. Ms. Sasiprapa Permsirirat        300,000,000 1.99 
10. Mr. Chayandorn Pholprasit        330,193,300 2.19 
11. Mr. Amornthep Watcharaprueksadee        200,574,000 1.33 
12. Assoc. Prof. Dr. Somchai Supattarakul        200,500,000 1.33 
13. Ms. Nittaya Utokyota1/        170,000,000 1.13 
14. Ms. Sasithorn Sirakaran        154,910,000 1.03 
15. Mr. Boon-Aue Chitthanom1/        152,788,000 1.01 

Other Shareholders 1,674,229,541 11.09 
Total Number of Shares 15,097,894,841 100.00 

Note:  1/ Estimated from the list of shareholders as of the book closing date on May 14, 2025. 

The issuance and offering of newly issued ordinary shares this time falls under the category of a 
significant private placement offering of newly issued shares to specific persons as per the Notification of 
the Capital Market Supervisory Board No. Tor.Jor. 28/2565 Re: Permission for Listed Companies to Offer 
Newly Issued Shares to Specific Persons (including as amended) (“Notification on PP Share Offering 
Permission”) because this issuance and offering of newly issued ordinary shares will result in the allocated 
investors becoming shareholders with the highest voting rights in the Company and will cause an impact 
on earnings dilution or control dilution of not less than 25 percent, calculated from the number of paid-up 
shares before the date the Board of Directors' meeting resolved to propose the agenda to the shareholders' 
meeting. Therefore, the Company must appoint an Independent Financial Advisor to provide opinions to 
shareholders regarding (1) the appropriateness of the price and conditions of the share offering, (2) the 
reasonableness and benefits of the capital increase offering to investors, including the plan for the use of 
proceeds from the share offering compared to the impact on shareholders, and (3) an opinion on whether 
shareholders should vote for or against it, along with supporting reasons. 
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Furthermore, the issuance and allocation of the Company's capital increase shares to Mr. Tassapon 
Bijleveld this time falls under the category of a connected transaction of the Company as per the 
Notification of the Capital Market Supervisory Board No. Tor.Jor. 21/2551 Re: Rules on Connected 
Transactions dated August 31, 2008 (including as amended) and the Notification of the Stock Exchange of 
Thailand Re: Disclosure of Information and Operations of Listed Companies in Connected Transactions B.E. 
2546 dated November 19, 2003 (including as amended) (“Notification on Connected Transactions”) 
because, after entering into the transaction for the purchase of the Company's newly issued ordinary shares, 
Mr. Tassapon Bijleveld will become a major shareholder of the Company, holding 4,950,000,000 shares, or 
approximately 32.79 percent of the Company's issued and paid-up shares after the capital increase, and 
will be nominated to serve as the Chairman of the Board of Directors of the Company, with approval to be 
sought at a future Board of Directors' meeting or shareholders' meeting of the Company. This results in the 
allocation of newly issued ordinary shares for offering to Mr. Tassapon Bijleveld this time falling under the 
category of a connected transaction, type of asset or service transaction, as per the Notification on 
Connected Transactions, and apart from Mr. Tassapon Bijleveld, the remaining 12 investors have not entered 
into any agreement with the Company to be nominated to serve as executives or directors of the Company. 

For this connected transaction, it is considered an asset and service transaction and a large-sized 
transaction, with a transaction value of THB 495,000,000, which is more than THB 20,000,000. Therefore, the 
Company is obligated to proceed as follows: 

1) Prepare a report and disclose information regarding the offering of capital increase shares to 
specific persons and connected transactions to the Stock Exchange of Thailand immediately, 
as per the Notification on PP Share Offering Permission and the Notification on Connected 
Transactions. 

2) Arrange a shareholders' meeting of the Company to consider approving the significant PP share 
issuance and offering transaction and connected transaction. The Company will send the 
notice of the shareholders' meeting to shareholders at least 14 days prior to the date of the 
shareholders' meeting and must obtain approval from the shareholders' meeting with a vote 
of not less than 3 in 4 of the total votes of shareholders attending the meeting and having the 
right to vote, excluding shareholders with a vested interest from the vote count. 

3) Appoint an Independent Financial Advisor (IFA) to provide opinions on the significant PP share 
issuance and offering transaction and connected transaction and perform various related 
duties, including submitting the IFA's opinion report to the SEC Office and the Company's 
shareholders for consideration in approving the significant PP share issuance and offering 
transaction and connected transaction. 

 In this regard, the Company has appointed Zenon Advisory Company Limited as the 
Independent Financial Advisor to provide opinions to shareholders regarding entering into the 
said transaction. 

The Company has not entered into any other connected transactions with the investors who are 
connected persons, connected persons, or close relatives of such investors during the 6 months prior to 
the date of agreeing to enter into this transaction. 

The issuance of such newly issued ordinary shares is an offering where the Board of Directors has 
clearly resolved to set the offering price to be proposed to the shareholders' meeting for consideration to 
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determine the offering price at THB 0.10 per share, totaling not exceeding THB 1,300,000,000, which does 
not fall under the category of offering newly issued shares at a price lower than 90 percent of the market 
price, as per the Notification on PP Share Offering Permission. “Market price” is calculated from the weighted 
average price of the Company's ordinary shares on the Stock Exchange of Thailand for 15 consecutive 
business days prior to the date the Board of Directors' meeting resolved to approve proposing the agenda 
to the shareholders' meeting for consideration to approve the Company's offering of newly issued ordinary 
shares to investors, which is between April 25, 2025, and May 20, 2025, equal to THB 0.10242 (data from 
SETSMART at www.setsmart.com). 

Furthermore, the offering price of the newly issued ordinary shares offered through private 
placement this time does not fall under the category of offering newly issued shares at a price lower than 
90 percent of the market price, according to the criteria of the Notification on PP Share Offering Permission. 
Therefore, the shares offered are not subject to a silent period. Consequently, the Company has no duty 
to prohibit investors who receive shares from this private placement offering from selling all the shares 
received within the specified period according to the criteria stipulated in the Notification of the Stock 
Exchange of Thailand Re: Rules, Conditions, and Procedures for Considering Applications for Listing Newly 
Issued Ordinary or Preferred Shares B.E. 2558 dated May 11, 2015 (including as amended) (“Notification on 
Rules, Conditions, and Procedures for Considering Applications for Listing Capital Increase Shares”). 

However, the allocation of shares as detailed above, in any case that results in any investor holding 
shares of the Company in a manner that increases to or crosses the threshold requiring a tender offer, that 
investor is obligated to make a tender offer after acquiring the Company's newly issued ordinary shares, as 
per the Notification of the Capital Market Supervisory Board No. Tor.Jor. 12/2554 Re: Rules, Conditions, and 
Procedures for Acquisition of Securities for Business Takeover (“Notification on Tender”). 

After this allocation of newly issued ordinary shares, Mr. Tassapon Bijleveld will hold 4,950,000,000 
shares in the Company, or 32.79 percent of the issued and paid-up shares after the capital increase, resulting 
in Mr. Tassapon Bijleveld being obligated to make a tender offer for all of the Company's securities after 
acquiring the Company's newly issued ordinary shares as stipulated in the Notification on Tender. The 
tender offer price for all remaining securities of the business will be THB 0.10 per share. Therefore, the 
Company must undertake various related actions, including appointing an Independent Financial Advisor to 
provide opinions to shareholders regarding Mr. Tassapon Bijleveld's tender offer this time. The Company 
will further inform shareholders when it receives details of the tender offer, including any changes that may 
occur to the Company's business operation policy, guidelines, and management structure in the future. 

The Notification on the Offering of Newly Issued Shares to Specific Persons stipulates that the 
Company must complete the share offering within the period approved by the shareholders' meeting, but 
not exceeding 3 months from the date the shareholders' meeting resolved to approve the offering of newly 
issued shares or must complete the share offering within 12 months from the date the shareholders' 
meeting resolved to approve the share offering. 

In cases where shareholders clearly resolve that after the said 3-month period, the Board of 
Directors or persons assigned by the Board of Directors may determine the offering price according to the 
market price during the offering period. Therefore, the Board of Directors' meeting deemed it appropriate 
to propose to the shareholders' meeting for consideration to approve authorizing the Board of Directors or 
persons assigned by the Board of Directors to determine the offering price according to the market price 
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during the offering period, after 3 months from the date the shareholders' meeting resolved to approve the 
offering of newly issued shares. 

Opinion of the Independent Financial Advisor on the Reasonableness of the Transaction 

The Independent Financial Advisor is of the opinion that this capital increase offering is appropriate, 
considering the appropriateness of the price and conditions of the share offering, the reasonableness and 
benefits of the share offering to investors, including the plan for the use of proceeds from the share offering 
compared to the impact on shareholders, which can be summarized as follows: 

1) Objectives and Necessity of the Private Placement Capital Increase 

Currently, the Company's core businesses are food and beverage distribution and biotechnology 
development. The Company's business operations are as follows: 

1) Japanese Restaurant Business, operated through Eastern Cuisine (Thailand) Company Limited 
("ECT"), which is an indirect subsidiary of the Company, holding the Master Franchise for 
operating the authentic Japanese shabu buffet restaurant brand KAGONOYA from Osaka, Japan. 

2) European Restaurant Business, operated through Crepes & Co. Development Company Limited 
("CCD"), which is an indirect subsidiary of the Company, operating restaurants under the name 
Le Boeuf, offering fine dining and buffet style food and beverages. 

3) Bakery Business, operated through Bake Cheese Tart (Thailand) Company Limited ("BAKE"), 
which is an indirect subsidiary of the Company, holding the Master Franchise for operating 
kiosk-style dessert shops under the trademarks "Bake Cheese Tart," "Croquant Chou," 
"ZakuZaku," and "RAPL." 

4) Restaurant Business, Food and Beverage Distribution of all types, operated through Joire 
Cuisine and Bar Company Limited ("JCB"), which is an indirect subsidiary of the Company, 
operating restaurants under the name "Joie By Le Boeuf," providing lunchbox catering for office 
workers, and distributing quality small to medium-sized brand desserts under the brand "Bake 
Select" or multi-brand distribution. 

5) Biotechnology Development Business, operated through Frutta Biomed Company Limited 
("FRUITA"), which is a subsidiary of the Company, engaged in the production and distribution 
of biological products such as healthy beverages, food, and seasonings, and bioplastics. 

As of June 26, 2025, the Company signed a share purchase agreement with Ms. Sathita 
Pholsuwat. The Company will sell its remaining investment in all ordinary shares of FRUITA, 
not exceeding 1,565,700 shares, at a price of THB 274.2185 per share, totaling THB 
429,344,296.88, or 48.93 percent of FRUITA's total ordinary shares. (As of April 30, 2025, and 
May 29, 2025, the Company gradually sold FRUITA shares to Ms. Sathita Pholsuwat, totaling 
52,300 shares and 14,000 shares, respectively, at a price of THB 274.2185 per share, for a total 
value of THB 18,180,703.13, or 2.07 percent of FRUITA's total ordinary shares. The total value 
of the sale of all ordinary shares in FRUITA is equal to the value at which the Company 
purchased FRUITA's ordinary shares, which was approved by the Annual General Meeting of 
Shareholders 2024 on April 30, 2024.) 
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The disposal of the entire investment in ordinary shares in FRUITA, amounting to 51.00 percent 
of FRUITA's total issued and paid-up shares, is considered an asset disposal transaction with a 
transaction size of 32.84 percent based on the total consideration criteria under the Notification 
on Acquisition or Disposal of Assets, and the transaction size is greater than 15 percent but 
less than 50 percent. Therefore, the Company is obligated to prepare a report and disclose 
information regarding the transaction to the Stock Exchange of Thailand and send a notification 
letter to the Company's shareholders. 

The revenue structure categorized by business group from 2022 – 2024 and for the first 3 months 
of 2024 and the first 3 months of 2025 is as follows: 

Unit: THB Million 
Year 2022 Year 2023 Year 2024 3M/2024 3M/2025 

Amount (%) Amount (%) Amount (%) Amount (%) Amount (%) 
Revenue from Japanese 
Restaurant Business 

249.62 72.46 251.21 80.57 236.75 74.16 64.19 84.67 37.66 60.33 

Revenue from European 
Restaurant Business 

49.22 14.29 39.95 12.81 25.55 8.00 8.81 11.62 12.48 19.99 

Revenue from Bakery 
Business 

45.64 13.25 20.61 6.61 16.45 5.16 2.82 3.72 3.20 5.12 

Revenue from Restaurant 
Business, Food and 
Beverage Distribution of 
all types 

- - - - - - - - 4.26 6.83 

Revenue from 
Production and 
Distribution of Biological 
Products 

- - - - 40.50 12.69 - - 9.09 14.56 

Total Operating Revenue 344.49 100.00 311.77 100.00 319.24 100.00 75.81 100.00 62.42 100.00 

The Japanese restaurant business under the KAGONOYA brand is considered the Company's main 
revenue source. From 2022 – 2024, revenue from Japanese restaurant services under the KAGONOYA brand 
accounted for approximately 72.46 percent, 80.57 percent, and 74.16 percent of the Company's total 
operating revenue, respectively. For the first 3 months of 2024 and the first 3 months of 2025, it accounted 
for approximately 84.67 percent and 60.33 percent of the Company's total operating revenue, respectively. 
However, due to high competition in the shabu buffet restaurant business, especially in locations with many 
restaurants, including new establishments opening in nearby areas, customers have more choices, which 
impacts the number of customers in the restaurants. This led to a 5.76 percent decrease in the growth rate 
of revenue from the Japanese restaurant business in 2024 compared to 2023, and a 41.33 percent decrease 
for the first 3 months of 2025 compared to the same period in 2024. Furthermore, considering the 
Company's operating results over the past 3 years, from 2022 – 2024, the Company has continuously 
incurred losses of THB 575.99 million, THB 147.52 million, and THB 262.07 million, or a decrease of 74.39 
percent and an increase of 77.65 percent compared to the previous year, respectively. 

Therefore, the Company needs to expand its investments further and seek opportunities to invest 
in new businesses, which currently, the Company is studying potential businesses with competitive 
capabilities and the ability to generate good returns on investment. Furthermore, this can help diversify risk 
from relying solely on the core business. As a result, the Company needs capital to support its additional 
investments to mitigate issues related to operating losses and the Company's liquidity. 
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In addition, the Company's continuous operating losses have significantly reduced its shareholders' 
equity over the past 3 years, leading the Stock Exchange of Thailand to place a CB (Caution) sign on its 
securities because the Company's shareholders' equity is less than 50 percent of its paid-up registered 
capital, and the Company has incurred net losses for 3 consecutive years, causing its shareholders' equity 
to be less than 100 percent of its paid-up registered capital. 

Therefore, the Company needs to raise additional funds, with the objectives of this capital increase 
as follows: 

1) To support investment expansion for the Company's and its subsidiaries' future business 
expansion, which may include investments in new businesses with potential and good returns 
on investment. 

The Company plans to expand investments into new businesses, namely the electric vehicle 
(EV) rental and service business, including related businesses supporting EV rental and services, 
which the Company is currently studying. A thorough feasibility study of the business will be 
conducted, including revenue, profit, and return estimates for such business under various 
assumptions before making any investment, which can help reduce the risk of factors that may 
affect the Company's investment. 

2) To repay the Company's existing debts, including trade payables and other payables, which 
encompass various loans the Company used as funding sources for its operations in the past. 

3) To be used as the Company's working capital. 

Furthermore, this issuance and offering of newly issued ordinary shares will enable the Company 
to raise funds within a short period and reduce the burden on existing shareholders for the capital increase, 
which will result in improved liquidity and operating performance for the Company. It will also help extend 
the period for resolving the CB (Caution) sign on the Company's securities (due to the Company's 
shareholders' equity being less than 50 percent of its paid-up registered capital, and the Company having 
incurred net losses for 3 consecutive years, causing its shareholders' equity to be less than 100 percent of 
its paid-up registered capital). If this capital increase is successful, the Company will receive capital of THB 
1,300.00 million, which will make the shareholders' equity equal to 5 5 . 5 1%  of paid-up registered capital 
after the capital increase through private placement offering, which is more than 50 percent of the 
Company's paid-up registered capital after the capital increase. The calculation details are as follows: 

Shareholders' Equity to Paid-up Registered 
Capital After Capital Increase 

= Shareholders' Equity + Shareholders' Equity 
from this Capital Increase / (Paid-up Capital + 
Shareholders' Equity from this Capital Increase – 
Discount on Share Capital from this Capital 
Increase) 

= (495.37 + 1,300.00) / (2,097.90 + 1,300.00 – 
11,863.60) 

= 55.51% 
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However, the Company has considered various funding alternatives, such as borrowing from 
financial institutions and other methods of capital increase. For additional borrowing from financial 
institutions, the process is quite time-consuming, and there is uncertainty as to whether the Company will 
receive financial assistance from financial institutions. Furthermore, it would increase the Company's burden 
of principal and interest repayments and reduce its operational flexibility in the future. As for a public 
offering, it would be time-consuming, incur high expenses, and require approval from relevant authorities, 
which the Company cannot control or determine the exact timeframe. 

Therefore, the Board of Directors has considered that the issuance and offering of newly issued 
ordinary shares to private placement investors, who are individuals with financial potential, stable financial 
standing, and readiness to pay for the capital increase, is an appropriate fundraising approach consistent 
with the objectives of this capital increase. This will enable the Company to receive the desired amount of 
funds within a short period and also reduce the investment burden on existing shareholders for the capital 
increase. Furthermore, the Company's acceptance by potential investors will build confidence among 
existing shareholders regarding the success of the capital increase, which will enable the Company to 
achieve its capital increase target and enhance opportunities for the Company to improve the efficiency of 
its existing businesses and have funds for expanding into new businesses in the future, which is expected 
to lead to improved operating results for the Company in the future, increased competitiveness, and the 
development of the Company's business to grow steadily and sustainably. 

2) Reasonableness of the Private Placement Capital Increase Offering 

The Independent Financial Advisor has considered the advantages, disadvantages, and risks of 
entering into the transaction, and the advantages and disadvantages of not entering into the transaction, 
which can be summarized as follows: 

Advantages of Entering into the Transaction 

• The Company can raise the desired amount of funds. 

• The Company can raise funds within a short period. 

• The Company will gain access to experienced investors who can help improve the 
efficiency of its operation. 

• The Company has sufficient funds to implement its capital utilization plan. 

• The Company has good liquidity and increased cash flow. 

• This is a fundraising method without additional debt and interest burdens. 

• There is an opportunity to extend the period for resolving the CB sign issue on the 
Company's securities. 

However, the Company has the following disadvantages and risks associated with entering this 
transaction: 

• Impact of control dilution on existing shareholders' proportion of shareholding, amounting 
to 86.10 percent, and impact of price dilution on the market price of shares, amounting to 
2.03 percent. 
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• Changes in the Company's shareholding structure and management structure. 

• Operational expenses incurred in accordance with the conditions, procedures, and 
methods for offering newly issued ordinary shares to private placement investors. 

• Risk of investors deciding to sell newly issued ordinary shares, as this PP capital increase is 
at a price lower than the current trading market price, and the PP newly issued ordinary 
shares allocated to investors are not subject to a silent period. 

• Risk of not receiving approval from the Shareholders' Meeting. 

• Risk that the Company may not receive the full amount of funds. 

• Risk that the Company may not be able to issue and offer newly issued ordinary shares in 
time as scheduled. 

• Risk that the capital increase funds used for investment in new businesses may not yield 
returns as anticipated. 

Advantages of Not Entering into the Transaction 

• No expenses will be incurred from entering into the transaction. 

• No changes to the Company's shareholding and management structure. 

• Existing shareholders of the Company will not be affected by the capital increase (dilution 
effect). 

• No risks from entering into the transaction. 

Disadvantages of Not Entering into the Transaction 

• No funds will be received from the Company's issuance and offering of newly issued 
ordinary shares to private placement investors. 

• The Company may require more time and incur higher expenses in raising investment 
funds. 

The Independent Financial Advisor has considered and recognized the necessity of entering into 
the transaction, including comparing the benefits to be gained, which outweigh the disadvantages of 
entering into the transaction and the option of not entering into the transaction. 

3) Appropriateness of the Company's Share Offering Price 

The Independent Financial Advisor has considered the appropriateness of the fair value of XBIO's 
ordinary shares using various methods, totaling 6 methods, with details as per the following table: 

Valuation Methods 
XBIO Share Value 
(THB per share) 

XBIO Value 
(THB Million) 

IFA's 
Opinion 

1. Book Value Approach (BV) 0.24 495.37 Not Appropriate 
2. Adjusted Book Value Approach (ABV) 0.24 495.37 Not Appropriate 
3. Market Value Approach (VWAP) 0.10 – 0.58 214.86 – 1,226.15 Appropriate 
4. Price to Book Value Ratio Approach  
       (P/BV Ratio) 

0.34 – 0.48 722.76 – 1,013.27 Not Appropriate 
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Valuation Methods 
XBIO Share Value 
(THB per share) 

XBIO Value 
(THB Million) 

IFA's 
Opinion 

5. Price to Earnings Ratio Approach (P/E Ratio) (3.03) – (2.69) (6,364.15) – (5,633.07) Not Appropriate 
6. Discounted Cash Flow (DCF) (0.1459) – (0.1419) (306.09) – (297.61) Not Appropriate 

Note:  As of March 31, 2025, the Company had a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

The Independent Financial Advisor is of the opinion that the appropriate valuation method for 
valuing XBIO's business or ordinary shares in this instance is the Market Value Approach (VWAP), which yields 
a business value between THB 214.86 – 1,226.15 million, or an XBIO share value between THB 0.10 – 0.58 
per share. Therefore, the Independent Financial Advisor is of the opinion that the issuance and offering of 
capital increase shares at an offering price of THB 0.10 per share in this instance is an appropriate price, as 
per the following table comparing the transaction price: 

Appropriate Value by Market Value Approach (VWAP) 
XBIO Share Value  
(THB per Share) 

Appropriate Value by Market Value Approach (VWAP) 0.10 – 0.58 
Minimum Share Offering Value for this Transaction 0.10 
Difference from Fair Value of Ordinary Shares 0.00 – 0.48 
Difference from Fair Value of Ordinary Shares (Percent) 0.00 – 480.00 

Note:  As of March 31, 2025, the Company had a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

Therefore, the Independent Financial Advisor is of the opinion that the offering price of the private 
placement capital increase shares in this instance, when compared to the fair value of XBIO, is appropriate. 

The conditions for the share offering are appropriate because they grant rights to Mr. Tassapon 
Bijleveld, who will become a major shareholder without any contract representing Shareholders’ Agreement 
and will be nominated to serve as the Chairman of the Board of Directors. Furthermore, he is an individual 
with knowledge, ability, and diverse business experience, including in the airline business, non-life insurance 
business, cargo handling business, production of energy drinks and electrolyte beverages, and hotel, 
restaurant, cinema, and other businesses. He also has experience and expertise in the transportation 
business, both passenger and cargo transport, which is a business related to the one the Company is 
currently studying for investment. Should the Board of Directors' Meeting resolve to propose an agenda to 
the Company's Shareholders' Meeting to consider approving the appointment of Mr. Tassapon Bijleveld as 
Chairman of the Board of Directors, replacing the current acting Chairman, such agenda must receive 
approval by a majority vote of the total votes of shareholders attending the meeting and having the right 
to vote.  

Plan for the Use of Proceeds from the Private Placement Capital Increase Offering and 
Appropriateness of the Value of the Capital Increase Offering Compared to the Impact on Existing 
Shareholders of the Company 

The Company has a plan for the use of proceeds from this capital increase offering, amounting to 
approximately not exceeding THB 1,300.00 million, as follows: 

Objectives and Plan for Use of Funds 
Estimated Amount 

(Million Baht) 
Timeline for  
Use of Funds 

1. To support investment expansion for the Company's and its 
subsidiaries' future business expansion, which may include investments 
in new businesses with potential and good returns on investment 

Approximately THB 
500 – 1,000 million 

Year 

2025-2027 
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Objectives and Plan for Use of Funds 
Estimated Amount 

(Million Baht) 
Timeline for  
Use of Funds 

2. To repay the Company's existing debts, including trade payables and 
other payables, which encompass various loans the Company used as 
funding sources for its operations in the past 

Not exceeding THB 
550 million 

3. To be used as the Company's working capital 
Remaining funds from 

Items 1 & 2 
Note:  The company will use no less than 75% of funding gained from the private placement offering to invest in new ventures,  

while the rest will be allocated for repayment of existing debt and added to the operating capital. 

The capital increase utilization plan as mentioned above will benefit the Company's existence, 
both in terms of its current business operations, which will be used to repay existing debts and as working 
capital, and in terms of the Company's further expansion through investment in new businesses. Currently, 
the Company is studying potential businesses where it has competitive capabilities and can generate good 
long-term returns on investment. Furthermore, this can help diversify risk from relying solely on a highly 
competitive core business to mitigate issues related to operating losses and the Company's liquidity. 
 Additionally, this capital increase will enable the Company to extend the period for resolving the 
CB (Caution) sign issue on the Company's securities (shareholders' equity less than 50 percent of paid-up 
registered capital, and the Company having incurred net losses for 3 consecutive years, causing 
shareholders' equity to be less than 100 percent of paid-up registered capital). If this capital increase is 
successful, the Company will receive funds totaling THB 1,300.00 million, which will make the shareholders' 
equity equal to 55.51%  of paid-up registered capital after the capital increase through private placement 
offering, which is more than 50 percent of the Company's paid-up registered capital after the capital 
increase. 

However, the Company's existing shareholders will experience a control dilution impact on their 
shareholding proportion of 86.10 percent and a price dilution impact on the market price of shares of 2.03 
percent, because the issuance and offering of PP newly issued ordinary shares at an offering price of THB 
0.10 is slightly lower than the market price (the market price is calculated from the weighted average price 
of the Company's shares on the Stock Exchange of Thailand for 15 consecutive business days prior to the 
date the Board of Directors' Meeting resolved to propose the agenda to the Shareholders' Meeting to 
consider approving the issuance and offering of newly issued shares to private placement investors, 
between April 25, 2025, and May 20, 2025, which was THB 0.10242 per share). Nevertheless, existing 
shareholders will not experience an earnings dilution impact, as the Company incurred a net loss for the 
latest 12-month period backward from March 31, 2025. 

Therefore, the Independent Financial Advisor is of the opinion that the issuance and offering of 
newly issued ordinary shares to private placement investors in this instance will be more beneficial to the 
Company's shareholders than the control dilution and price dilution impacts that will occur to the 
Company's existing shareholders. 

In summary, considering the advantages and disadvantages of entering into and not entering into 
the transaction, the risks of entering into the transaction, the necessity of the private placement capital 
increase, the appropriateness of the ordinary share offering, and the plan for the use of proceeds from this 
issuance and offering of newly issued ordinary shares, the Independent Financial Advisor is of the opinion 
that entering into the private placement ordinary share offering transaction is appropriate. Therefore, the 



Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares of X Bioscience PCL  
to Private Placement Investors with Significant Impact and Connected Transactions 

                                               21 | Page 

Independent Financial Advisor is of the opinion that the Shareholders' Meeting should approve entering 
into the transaction. 

However, the decision to vote for or against approving the said transaction rests primarily with the 
discretion of each shareholder. Therefore, shareholders should study all information presented in the 
Independent Financial Advisor's opinion report and all documents sent along with this notice of the 
Extraordinary General Meeting of Shareholders and exercise their discretion to vote carefully. 
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1. Characteristics and Details Regarding the Issuance and Sales of Ordinary Shares to Investors 
Belonging to the Private Placement List: Key Details and Connected Transactions 

1.1 Source and Objectives of the Capital Increase to Private Placement Investors  

The Board of Directors' Meeting of X Bioscience Public Company Limited ("the Company" or "XBIO") 
No. 8/2025, held on May 21, 2025, resolved to approve the proposal to the Extraordinary General Meeting 
of Shareholders No. 1/2025, to be held on August 8, 2025, to consider approving the issuance and allocation 
of not exceeding 13,000,000,000  newly issued ordinary shares of the Company, with a par value of THB 
1 . 0 0  per share, as a capital increase for offering to private placement investors (Private Placement) to 1 3 
individuals (collectively referred to as "the Investors") at an offering price of THB 0 . 1 0  per share. The 13 
aforementioned persons were chosen per the recommendation made by the existing shareholders of the 
company, the investors see the potential from investment into the Company, specifically owing to the 
assignment of Mr. Tassapon Bijleveld, who is an experienced professional in the private sectors (for more 
information, please kindly see Section 2 The Investors’ Summary). 

In this regard, after entering into the transaction for the purchase of the Company's newly issued 
ordinary shares, Mr. Tassapon Bijleveld will become a major shareholder of the Company, holding 
4 ,950 ,000 ,000 shares, or approximately 32.79 percent of the Company's issued and paid-up shares after 
the capital increase, and will be nominated to serve as the Chairman of the Board of Directors of the 
Company, which constitutes a connected transaction of the Company (or "Significant PP Share Issuance and 
Offering Transaction and Connected Transaction"), with details as follows: 

List of Investors to be Allocated Newly Issued PP Ordinary Shares 

NO. Name 
Number of Newly Issued 
Ordinary Shares (Shares) 

Total Capital Increase 
Value (THB) 

1. Mr. Tassapon Bijleveld 
 

4,950,000,000 495,000,000 

2. Ms. Nichanant Suwatsakulsawasd 
 

1,500,000,000 150,000,000 

3. Mr. Nivat Napakornwattananon 
 

1,500,000,000 150,000,000 

4. Mr. Khanist Srivajiraprabha 
 

1,200,000,000 120,000,000 

5. Mr. Thongkam Manasilapapan 
 

1,000,000,000 100,000,000 

6. Mr. Passakorn Weerachatiyakul 
 

750,000,000 75,000,000 

7. Mr. Adam Insawang 
 

600,000,000 60,000,000 

8. Ms. Punyanee Wongcharoenwattana 
 

400,000,000 40,000,000 

9. Ms. Sasiprapa Permsirirat 
 

300,000,000 30,000,000 

10. Mr. Chayandorn Pholprasit 
 

300,000,000 30,000,000 

11. Mr. Amornthep Watcharaprueksadee 
 

200,000,000 20,000,000 

12. Assoc. Prof. Dr. Somchai Supattarakul 
 

200,000,000 20,000,000 

13. Mr. Boon-Aue Chitthanom 
 

100,000,000 10,000,000 
TOTAL 13,000,000,000 1,300,000,000 

After the issuance and allocation of the Company's newly issued ordinary shares to private 
placement investors (Private Placement) to each Investor, each Investor will have the following shareholding 
proportion in the Company: 
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NO. Name 

Shareholding Proportion 
Before PP Capital Increase 

Shareholding Proportion 
After PP Capital Increase 

Number of 
Shares 

Proportion 
(Percent) 

Number of 
Shares 

Proportion 
(Percent) 

1. Mr. Tassapon Bijleveld 
 

- - 4,950,000,000 32.79 

2. Ms. Nichanant Suwatsakulsawasd 
 

- - 1,500,000,000 9.94 

3. Mr. Nivat Napakornwattananon 
 

- - 1,500,000,000 9.94 

4. Mr. Khanist Srivajiraprabha 
 

- - 1,200,000,000 7.95 

5. Mr. Thongkam Manasilapapan 
 

- - 1,000,000,000 6.62 

6. Mr. Passakorn Weerachatiyakul 
 

- - 750,000,000 4.97 

7. Mr. Adam Insawang 
 

- - 600,000,000 3.97 

8. Ms. Punyanee Wongcharoenwattana 
 

14,700,000.00 0.70 414,700,000 2.75 

9. Ms. Sasiprapa Permsirirat 
 

- - 300,000,000 1.99 

10. Mr. Chayandorn Pholprasit 
 

30,193,300.00 1.44 330,193,300 2.19 

11. Mr. Amornthep Watcharaprueksadee 
 

574,000.00 0.03 200,574,000 1.33 

12. Assoc. Prof. Dr. Somchai Supattarakul 
 

500,000.00 0.02 200,500,000 1.33 

13. Mr. Boon-Aue Chitthanom 
 

52,788,000.00 2.52 152,788,000 1.01 

Total Registered Ordinary Shares 2,097,894,8411/ 15,097,894,8412/ 
Source:  Report of Major Shareholders as of the Book Closing Date on May 14, 2025 
Note:  1/ Number of registered shares before the allocation of newly issued ordinary shares to private placement investors. 

2/ Number of registered shares after the allocation of newly issued ordinary shares to private placement investors. 

Table Showing Shareholding Structure Before and After PP Capital Increase 

Before the Transaction (Data as of May 14, 2025) 

Name Number of Shares  Percentage (%) 

1.  Miss Nittaya Utokyota       170,000,000 8.10 
2.  Miss Sasithorn Sirakaran       154,910,000 7.38 
3.  Mr. Chaiwat Phithakraktham       107,000,020 5.10 
4.  Mr. Pakpoom Termserikul         90,700,000  4.32 
5.  Mrs. Pratchada Tanguppala         77,017,400 3.67 
6.  Mr. Chartchai Pookayaporn         75,000,000 3.58 
7.  Mr. Nattapong Seetavorarat         63,400,000 3.02 
8.  Mr. Veerapat Petcharakup         60,000,000 2.86 
9.  Miss Ratha Weerapong         57,699,000 2.75 
10. Mr. Komkrit Tantipong         56,002,300 2.67 
11. Mr. Boon-Aue Chitthanom         52,788,000 2.52 
12. Miss Kessara Sangkhawijit         50,000,000 2.38 
13. Miss Naphat Tavisaengsiri         43,000,000 2.05 
14. Aqua Corporation Public Company Limited         40,000,000 1.91 
15. Mr. Patima Jeerapaet         34,723,900 1.66 

Other Shareholders 965,654,221 46.03 
Total Number of Shares 2,097,894,841 100.00 
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After the Transaction 

Name Number of Shares  Percentage (%) 

1. Mr. Tassapon Bijleveld 1.     4,950,000,000 32.79 

2. Ms. Nichanant Suwatsakulsawasd 2.     1,500,000,000 9.94 

3. Mr. Nivat Napakornwattananon 3.     1,500,000,000  9.94 

4. Mr. Khanist Srivajiraprabha 4.     1,200,000,000 7.95 

5. Mr. Thongkam Manasilapapan 5.     1,000,000,000  6.62 

6. Mr. Passakorn Weerachatiyakul 6.        750,000,000 4.97 

7. Mr. Adam Insawang 7.        600,000,000  3.97 

8. Ms. Punyanee Wongcharoenwattana 8.        414,700,000 2.75 

9. Ms. Sasiprapa Permsirirat 9.        300,000,000 1.99 

10. Mr. Chayandorn Pholprasit 10.        330,193,300 2.19 

11. Mr. Amornthep Watcharaprueksadee 11.        200,574,000 1.33 

12. Assoc. Prof. Dr. Somchai Supattarakul 12.        200,500,000 1.33 

13. Ms. Nittaya Utokyota2/ 13.        170,000,000 1.13 

14. Ms. Sasithorn Sirakaran 14.        154,910,000 1.03 

15. Mr. Boon-Aue Chitthanom2/ 15.        152,788,000 1.01 
Other Shareholders 1,674,229,541 11.09 
Total Number of Shares 15,097,894,841 100.00 

Note:   1/  As of May 14, 2025, Miss Nattaya Jarupeng (spouse of Mr. Amornthep Watcharaprueksadee, who is considered a person 
 under Section 258 of the Securities Act of Mr. Amornthep Watcharaprueksadee) holds 1,600,000 shares of the Company, 
 or 0.01 percent of the Company's shares after the PP capital increase transaction. Therefore, Mr. Amornthep 
 Watcharaprueksadee and persons under Section 258 will collectively hold 202,174,000 shares, or 1.34 percent of the 
 Company's shares after the PP capital increase transaction. 

 2/  Estimated from the shareholder list data as of the book closing date on May 14, 2025. 

The objectives of this PP capital increase are as follows: 

The Company will issue and allocate newly issued ordinary shares for offering to the Investors and 
use the proceeds from the share subscription to support future investment expansion for the Company's 
and its subsidiaries' business expansion, which may include investments in new businesses with potential 
and good returns on investment, and to repay debts from trade creditors, other creditors, and various loans 
that the Company has used as sources of funds for its operations in the past, as well as to use as working 
capital for the Company's business operations, with details as follows: 

Objectives and Plan for Use of Funds 
Estimated Amount 

(THB Million) 
Timeline for Use of 

Funds 
1. To support investment expansion for the Company's and its 

subsidiaries' future business expansion, which may include 
investments in new businesses with potential and good returns on 
investment 

Approximately THB 
500 – 1,000 Million Year 

2025-2027 
2. To repay the Company's existing debts, namely trade creditors and 

other creditors, including various loans that the Company has used 
as sources of funds for its operations in the past 

Not exceeding THB 
550 Million 
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Objectives and Plan for Use of Funds 
Estimated Amount 

(THB Million) 
Timeline for Use of 

Funds 

3. To be used as the Company's working capital 
Remaining funds 
from Items 1 & 2 

Note:  The company will use no less than 75% of funding gained from the private placement offering to invest in new ventures,  
while the rest will be allocated for repayment of existing debt and added to the operating capital. 

The aforementioned plan for the use of funds may be subject to change depending on the 
Company's current cash and liquid assets, operating results, cash flow, business operation plans, investment 
plans, and other necessities and appropriateness as deemed fit by the Board of Directors, taking into account 
the best interests of the Company and its shareholders. 

However, in the event that the Company uses the proceeds from this capital increase to support 
investment expansion for the Company's and its subsidiaries' future business expansion as mentioned 
above, the Company will present various details related to such business to the Board of Directors' Meeting 
for consideration of reasonableness and the utmost benefit of the shareholders. The Company will comply 
with the Notification on Acquisition or Disposition of Assets, and if such investment constitutes a connected 
transaction, the Company will comply with the Notification on Connected Transactions and all relevant 
regulations concerning such investment. 

The issuance and offering of newly issued ordinary shares in this instance constitute a significant 
private placement offering of newly issued shares under the Notification on Permission for PP Share Offering, 
as this issuance and offering of newly issued ordinary shares will result in the allocated investors becoming 
the shareholders with the highest voting rights in the Company and will cause an impact on earnings dilution 
or control dilution of not less than 25 percent, calculated from the number of paid-up shares before the 
date the Board of Directors resolved to propose the agenda to the shareholders' meeting. Therefore, the 
Company must appoint an Independent Financial Advisor to provide opinions to the shareholders regarding 
(1) the appropriateness of the share offering price and conditions, (2) the reasonableness and benefits of 
the share offering to investors, including the plan for the use of proceeds from the share offering compared 
to the impact on shareholders, and (3) an opinion on whether shareholders should vote, along with 
supporting reasons. 

Furthermore, the issuance and allocation of the Company's capital increase shares to Mr. Tassapon 
Bijleveld in this instance constitute a connected transaction of the Company under the Notification on 
Connected Transactions, as prior to this PP capital increase, Mr. Tassapon Bijleveld had no relationship with 
the Company, its directors, executives, or controlling persons. However, after the capital increase from 
entering into the transaction for the purchase of the Company's newly issued ordinary shares, Mr. Tassapon 
Bijleveld will become a major shareholder of the Company, holding 4,950,000,000 shares, or approximately 
32.79 percent of the Company's issued and paid-up shares, and will be nominated to serve as the Chairman 
of the Board of Directors of the Company, subject to approval by the Board of Directors' Meeting or 
shareholders' meeting in the future. This results in the allocation of newly issued ordinary shares for offering 
to Mr. Tassapon Bijleveld in this instance being classified as a connected transaction of the type related to 
assets or services under the Notification on Connected Transactions. The other 12 investors have not 
entered into any agreement with the Company to be nominated as executives or directors of the Company. 
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For this connected transaction, it is considered a transaction related to assets and services and is 
a large-sized transaction, with the transaction size of the connected person valued at THB 495,000,000, 
which exceeds THB 20,000,000. Therefore, the Company is obligated to proceed as follows: 

1) Prepare a report and disclose information regarding the offering of capital increase shares to 
private placement investors and disclose information regarding the connected transaction of 
Mr. Tassapon Bijleveld to the Stock Exchange of Thailand immediately, in accordance with the 
Notification on Permission for PP Share Offering and the Notification on Connected 
Transactions. 

2) Arrange a shareholders' meeting of the Company to approve entering into the significant PP 
share issuance and offering transaction and connected transaction. The Company will send the 
notice of the shareholders' meeting to shareholders at least 14 days prior to the date of the 
shareholders' meeting and must obtain approval from the shareholders' meeting with votes of 
not less than 3 in 4 of the total votes of shareholders attending the meeting and having the 
right to vote, excluding shareholders with a conflict of interest from the vote count. 

3) Appoint an Independent Financial Advisor (IFA) to provide an opinion on the significant PP 
share issuance and offering transaction and connected transaction, and perform various related 
duties, including submitting the IFA's opinion report to the SEC Office and the Company's 
shareholders for consideration of approval for entering into the significant PP share issuance 
and offering transaction and connected transaction 

In this regard, the Company has appointed Zenon Advisory Company Limited as an 
Independent Financial Advisor to provide an opinion to shareholders regarding entering into 
such a transaction. 

Furthermore, the Company has not entered into any other connected transactions with investors 
who are connected persons, or connected persons, or close relatives of such investors during the 6 months 
prior to the date of agreement to enter into this transaction. 

The issuance of such newly issued ordinary shares is an offering where the Board of Directors has 
clearly resolved to set the offering price to be proposed to the shareholders' meeting for consideration to 
determine the offering price at THB 0.10 per share, totaling not exceeding THB 1,300.00 million, which does 
not fall under the criteria of offering newly issued shares at a price lower than 90 percent of the market 
price according to the Notification on Permission for PP Share Offering. "Market price" is calculated from the 
weighted average price of the Company's ordinary shares on the Stock Exchange of Thailand for 15 
consecutive business days prior to the date the Board of Directors' Meeting resolved to propose the agenda 
to the shareholders' meeting for approval for the Company to offer newly issued ordinary shares to 
investors, which is between April 25, 2025 and May 20, 2025, equal to THB 0.10242 (data from SETSMART 
at www.setsmart.com). 

As the Company has accumulated losses appearing in its separate financial statements for the 
accounting period ended December 31, 2024, the Company is able to set the offering price of its newly 
issued ordinary shares to be offered to investors who are private placement investors in this instance at a 
price lower than the Company's par value. The Company must comply with Section 52 of the Securities 
Act and must obtain approval from the shareholders' meeting with votes of not less than 3 in 4 of the total 
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votes of shareholders attending the meeting and having the right to vote, whereby shareholders with a 
conflict of interest will not have the right to vote in this instance. 

Furthermore, the offering price of the newly issued ordinary shares offered specifically to private 
placement investors in this instance does not fall under the criteria of offering newly issued shares at a 
price lower than 90 percent of the market price, according to the principles of the Notification on Permission 
for PP Share Offering. Therefore, the shares offered are not subject to a silent period. Thus, the Company 
has no obligation to prohibit investors who received shares from this specific offering to private placement 
investors from selling all shares received from the offering within the specified period according to the 
criteria stipulated in the Notification on Criteria, Conditions, and Procedures for Considering Applications for 
Listing of Capital Increase Shares. 

In this regard, the shareholding of investors must not violate the foreign shareholding limit as 
stipulated in the Company's Articles of Association, which states that foreigners may hold shares in the 
Company not exceeding 49 percent of the total issued shares. 

However, the allocation of shares as detailed above, in any case results in any investor holding 
shares of the Company in a manner that increases to or crosses the trigger point for a tender offer, that 
investor is obligated to make a tender offer after acquiring the Company's newly issued ordinary shares 
according to the Notification on Tender Offer. 

After this allocation of newly issued ordinary shares, Mr. Tassapon Bijleveld will hold 4,950,000,000 
shares in the Company, or 32.79 percent of the Company's issued and paid-up shares after the capital 
increase. This results in Mr. Tassapon Bijleveld being obliged to make a tender offer for all of the Company's 
securities after acquiring the Company's newly issued ordinary shares as stipulated in the Notification on 
Tender Offer. The price for the tender offer for all remaining securities of the business will be THB 0.10 per 
share. Therefore, the Company must undertake various related actions, including appointing an 
Independent Financial Advisor to provide an opinion to shareholders regarding Mr. Tassapon Bijleveld's 
tender offer in this instance. The Company will further inform shareholders when it receives details of the 
tender offer, including any changes that may occur to the Company's business operation policy, guidelines, 
and management structure in the future. 

In this regard, the Notification on Permission for PP Share Offering stipulates that the Company 
must complete the share offering within the period approved by the shareholders' meeting, but not 
exceeding 3 months from the date the shareholders' meeting resolved to approve the offering of newly 
issued shares. Alternatively, the Company must complete the share offering within 12 months from the 
date the shareholders' meeting resolved to approve the share offering, in cases where shareholders have 
clearly resolved that after the said 3-month period, the Board of Directors or persons authorized by the 
Board of Directors may determine the offering price according to the market price during the offering period. 
Therefore, the Board of Directors' Meeting deems it appropriate to propose to the shareholders' meeting 
for consideration and approval to authorize the Board of Directors or persons authorized by the Board of 
Directors to determine the offering price according to the market price during the offering period, after 3 
months from the date the shareholders' meeting resolved to approve the offering of newly issued shares. 
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1.2 Date of Capital Increase Share Offering 

 The Company will proceed with the issuance and offering of newly issued ordinary shares to specific 
persons (Private Placement) after receiving approval from the Company's Extraordinary General Meeting of 
Shareholders No. 1/2025, which will convene on August 8, 2025. The Company expects that this Private 
Placement capital increase will be completed within Quarter 3 of 2025. 

1.3 Issuer and Seller of Shares and Allottees of Newly Issued Ordinary Shares 

Issuer and Seller of Shares  : X Bioscience Public Company Limited 

Allottees of Newly Issued Ordinary Shares : 

NO. Name 

Shareholding Proportion 
Before PP Capital Increase 

Shareholding Proportion 
After PP Capital Increase 

Number of 
Shares  

Proportion 
(Percent) 

Number of 
Shares 

Proportion 
(Percent) 

1. Mr. Tassapon Bijleveld 
 

- - 4,950,000,000 32.79 

2. Ms. Nichanant Suwatsakulsawasd 
 

- - 1,500,000,000 9.94 

3. Mr. Nivat Napakornwattananon 
 

- - 1,500,000,000 9.94 

4. Mr. Khanist Srivajiraprabha 
 

- - 1,200,000,000 7.95 

5. Mr. Thongkam Manasilapapan 
 

- - 1,000,000,000 6.62 

6. Mr. Passakorn Weerachatiyakul 
 

- - 750,000,000 4.97 

7. Mr. Adam Insawang 
 

- - 600,000,000 3.97 

8. Ms. Punyanee Wongcharoenwattana 
 

14,700,000.00 0.70 414,700,000 2.75 

9. Ms. Sasiprapa Permsirirat 
 

- - 300,000,000 1.99 

10. Mr. Chayandorn Pholprasit 
 

30,193,300.00 1.44 330,193,300 2.19 

11. Mr. Amornthep Watcharaprueksadee 
 

574,000.00 0.03 200,574,000 1.33 

12. Assoc. Prof. Dr. Somchai Supattarakul 
 

500,000.00 0.02 200,500,000 1.33 

13. Mr. Boon-Aue Chitthanom 
 

52,788,000.00 2.52 152,788,000 1.01 

Total Registered Ordinary Shares 2,097,894,8411/ 15,097,894,8412/ 
Source:  Report of Major Shareholders as of the Book Closing Date on May 14, 2025 
Note: 1/ As of May 14, 2025, Miss Nattaya Jarupeng (spouse of Mr. Amornthep Watcharaprueksadee, who is considered a 
  person under Section 258 of the Securities and Exchange Act B.E. 2535 of Mr. Amornthep Watcharaprueksadee) 
  holds 1,600,000 shares in the company, or 0.01 percent of the company's shares after the PP capital increase 
  transaction. Therefore, Mr. Amornthep Watcharaprueksadee and persons under Section 258 will collectively hold 
  202,174,000 shares, or 1.34 percent of the company's shares after the PP capital increase transaction. 
 2/  Number of registered shares before the allocation of newly issued ordinary shares to private placement allottees. 
 3/  Number of registered shares after the allocation of newly issued ordinary shares to private placement allottees. 

 In this regard, each investor has no relationship with one another in the nature of a person acting 
in concert (Concert Party) or any relationship that falls under Section 258 of the Securities and Exchange 
Act B.E. 2535. However, after the capital increase, if any investor acquires shares in the company to the 
point where they have a duty to make a tender offer for all securities of the company (Tender Offer), such 
investor shall be obligated to make a tender offer after acquiring the Company's newly issued ordinary 
shares as stipulated in the Tender Offer Notification. 
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Following the allocation of newly issued ordinary shares this time, Mr. Tassapon Bijleveld will hold 
4,950,000,000 shares in the company, or 32.79 percent of the company's issued and paid-up shares after 
this capital increase for private placement. This will result in Mr. Tassapon Bijleveld having a duty to make 
a tender offer for all securities of the company (Tender Offer) after acquiring the company's newly issued 
ordinary shares as stipulated in the Tender Announcement. The tender offer price for all remaining securities 
of the business will be THB 0.10 per share. Therefore, the company must undertake various related actions, 
including appointing an Independent Financial Advisor to provide an opinion to shareholders regarding Mr. 
Tassapon Bijleveld's tender offer this time. The company will further inform shareholders when it receives 
details of the tender offer, including any changes that may occur to the company's business operation 
policy, guidelines, and management structure in the future. 

1.4 Pricing of the Offering, Total Value, and Criteria for Determining the Total Value of the Transaction 

 The Company will issue and offer for sale newly issued ordinary shares of the Company, totaling 
not exceeding 13,000,000,000 shares, with a par value of THB 1.00 per share, for offering to persons in a 
limited circle (Private Placement) at a price of THB 0.10 per share, for a total value not exceeding THB 
1,300.00 million. 

Type of Allocation Number of Shares Selling Price Fundraising Value 
Persons in a limited circle (Private 
Placement) with the offering price clearly 
specified 

Not exceeding 
13,000,000,000 shares 

THB 0.10 
per share 

Not exceeding  
THB 1,300.00 million 

The Company will issue and offer for sale newly issued ordinary shares of the Company, totaling 
13,000,000,000 shares, with a par value of THB 1.00 per share, for offering to persons in a limited circle 
(Private Placement) at a price of THB 0.10 per share, for a total value not exceeding THB 1,300.00 million, 
which does not fall under the criteria of offering newly issued shares at a price lower than 90 percent of 
the market price, in accordance with the criteria of the Notification on the Permission for Offering PP Shares. 

“Market Price” means the weighted average price of the Company's shares on the Stock Exchange 
of Thailand for the past 15 consecutive business days prior to the date the Board of Directors resolved to 
propose the agenda to the Company's Shareholders' Meeting for consideration and approval for the 
Company to issue and offer shares to persons in a limited circle, whereby the weighted average price of 
the Company's shares calculated for the past 15 consecutive business days, which is between April 25, 2025 
and May 20, 2025, is equal to THB 0.10242 (data from SETSMART at www.setsmart.com). The Board of 
Directors' Meeting therefore deemed it appropriate to set the offering price at THB 0.10 per share, 
representing a discount from the market price of 2.36 percent, with the offering price being the result of 
joint negotiations between the investors and the Company. By considering the market price, with details of 
the average price calculation as follows: 

Business 
Day Back 

DATE 
Total Volume 

(Shares) 
Total Value 

(THB) 
Average Price 

(THB per Share) 
1 May 20, 2025           15,529,200              1,944,042   0.12519  
2 May 19, 2025             3,596,300                 370,339   0.10298  
3 May 16, 2025           22,063,900              2,212,924   0.10030  
4 May 15, 2025           30,241,600              3,024,419   0.10001  
5 May 14, 2025           25,754,500              2,591,807   0.10064  
6 May 13, 2025             3,618,600                 368,892   0.10194  
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Business 
Day Back 

DATE 
Total Volume 

(Shares) 
Total Value 

(THB) 
Average Price 

(THB per Share) 
7 May 9, 2025           11,566,400              1,158,551   0.10017  
8 May 8, 2025             9,504,500                 968,465   0.10190  
9 May 7, 2025           10,261,600              1,035,739   0.10093  
10 May 6, 2025             8,615,100                 863,760   0.10026  
11 May 2, 2025             2,223,500                 229,151   0.10306  
12 April 30, 2025             6,005,100                 618,276   0.10296  
13 April 29, 2025           32,193,000              3,221,650   0.10007  
14 April 28, 2025           20,965,800              2,096,722   0.10001  
15 April 25, 2025             1,320,300                 132,742   0.10054  

Weighted average price for 15 business days prior to the date the Board of Directors' Meeting 
resolved to propose the agenda to the Shareholders' Meeting 

0.10242 

90 percent of the weighted average price for 15 business days prior to the date the Board of 
Directors' Meeting resolved to propose the agenda to the Shareholders' Meeting 

0.09217 

Since the offering price of the newly issued ordinary shares offered to people in a limited circle in 
this instance does not fall under the criteria of offering newly issued shares at a price lower than 90 percent 
of the market price, in accordance with the criteria of the Notification on the Permission for Offering PP 
Shares, the shares offered are therefore not subject to a prohibition on sale (Silent Period). Therefore, the 
Company has no duty to prohibit investors who received shares from this private placement from selling 
all the shares received from the offering within the specified period according to the criteria stipulated in 
the Notification on Criteria, Conditions, and Procedures for Considering Applications for Listing of Newly 
Issued Shares. It is also important to note that should the market price of the share on the first day of 
trading for the capital increase PP share be above that of the offered price, the investor(s) may be 
incentivized to resale their share by the capital gain thus bringing down the market price of XBIO’s shares. 

As the Company has accumulated losses appearing in the separate financial statements for the 
accounting period ended December 31, 2024 (audited version), the Company is therefore able to set the 
offering price of the Company's newly issued ordinary shares to be offered to investors in this instance at a 
price lower than the Company's par value. However, the Company must comply with Section 52 of the 
Securities and Exchange Act B.E. and must receive approval from the Shareholders' Meeting with a vote of 
not less than three-fourths of the total votes of shareholders attending the meeting and having the right to 
vote, whereby shareholders with a conflict of interest shall not have the right to vote in this instance. 

1.5 Allocation of Newly Issued Ordinary Shares to Private Placement Investors and List of Private 
Placement Investors 

The Company has identified investors interested in investing with the Company, is capable of 
considering and deciding to invest within a suitable timeframe, and is genuinely able to invest in the 
Company, as well as capable of supporting the Company's business according to its objectives. This is to 
support investment expansion for the future business expansion of the Company and its subsidiaries, which 
may include investments in new businesses with potential and good returns on investment, the repayment 
of trade creditors and other creditors, including various loans that the Company has used as funding sources 
for its operations in the past, as well as for use as working capital in the Company's business operations. In 
considering the allocation of newly issued shares to private placement investors, the Company will consider 



Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares of X Bioscience PCL  
to Private Placement Investors with Significant Impact and Connected Transactions 

                                               31 | Page 

both the reasons and necessity, as well as the opportunities for using the funds to benefit the Company at 
each given time, concurrently. 

List and Information of Investors to be Offered and Allocated Newly Issued Ordinary Shares 

Name 
Number of Shares 
Allocated (Shares) 

Offering Price 
(THB per Share) 

Total Value 

1. Mr. Tassapon Bijleveld 4,950,000,000  0.10           495,000,000  
2. Ms. Nichanant Suwatsakulsawasd 1,500,000,000  0.10           150,000,000  
3. Mr. Nivat Napakornwattananon 1,500,000,000  0.10           150,000,000  
4. Mr. Khanist Srivajiraprabha 1,200,000,000  0.10           120,000,000  
5. Mr. Thongkam Manasilapapan 1,000,000,000  0.10           100,000,000  
6. Mr. Passakorn Weerachatiyakul 750,000,000 0.10             75,000,000  
7. Mr. Adam Insawang 600,000,000  0.10             60,000,000  
8. Ms. Punyanee Wongcharoenwattana 400,000,000  0.10             40,000,000  
9. Ms. Sasiprapa Permsirirat 300,000,000 0.10             30,000,000  
10. Mr. Chayandorn Pholprasit 300,000,000  0.10             30,000,000  
11. Mr. Amornthep Watcharaprueksadee 200,000,000  0.10             20,000,000  
12. Assoc. Prof. Dr. Somchai Supattarakul 200,000,000  0.10           20,000,000  
13. Mr. Boon-Aue Chitthanom 100,000,000 0.10             10,000,000  

Total Number of Shares 13,000,000,000 0.10 1,300,000,000 

Top 15 Largest Shareholders Before the Transaction (Data as of May 14, 2025) 

Name Number of Shares Percentage (%) 

1. Miss Nittaya Utokyota        170,000,000 8.10 

2. Miss Sasithorn Sirakaran 
 

      154,910,000 7.38 

3. Mr. Chaiwat Phithakraktham 
 

      107,000,020 5.10 

4. Mr. Pakpoom Termserikul 
 

        90,700,000  4.32 

5. Mrs. Pratchada Tanguppala          77,017,400 3.67 

6. Mr. Chartchai Pookayaporn          75,000,000 3.58 

7. Mr. Nattapong Seetavorarat 
 

        63,400,000 3.02 

8. Mr. Veerapat Petcharakup          60,000,000 2.86 

9. Miss Ratha Weerapong          57,699,000 2.75 

10. Mr. Komkrit Tantipong          56,002,300 2.67 

11. Mr. Boon-Aue Chitthanom 
 

        52,788,000 2.52 

12. Miss Kessara Sangkhawijit 
 

        50,000,000 2.38 

13. Miss Naphat Tavisaengsiri 
 

        43,000,000 2.05 

14. Aqua Corporation Public Company Limited 
 

        40,000,000 1.91 

15. Mr. Patima Jeerapaet 
 

        34,723,900 1.66 
Other Shareholders 965,654,221 46.03 
Total Number of Shares 2,097,894,841 100.00 

Top 15 Largest Shareholders After the Transaction 
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Name Number of Shares Percentage (%) 

1. Mr. Tassapon Bijleveld     4,950,000,000 32.79 
2. Ms. Nichanant Suwatsakulsawasd     1,500,000,000 9.94 
3. Mr. Nivat Napakornwattananon     1,500,000,000  9.94 
4. Mr. Khanist Srivajiraprabha     1,200,000,000 7.95 
5. Mr. Thongkam Manasilapapan     1,000,000,000  6.62 
6. Mr. Passakorn Weerachatiyakul        750,000,000 4.97 
7. Mr. Adam Insawang        600,000,000  3.97 
8. Ms. Punyanee Wongcharoenwattana        414,700,000 2.75 
9. Ms. Sasiprapa Permsirirat        300,000,000 1.99 
10. Mr. Chayandorn Pholprasit        330,193,300 2.19 
11. Mr. Amornthep Watcharaprueksadee        200,574,000 1.33 
12. Assoc. Prof. Dr. Somchai Supattarakul        200,500,000 1.33 
13. Ms. Nittaya Utokyota1/        170,000,000 1.13 
14. Ms. Sasithorn Sirakaran        154,910,000 1.03 
15. Mr. Boon-Aue Chitthanom1/        152,788,000 1.01 

Other Shareholders 1,674,229,541 11.09 
Total Number of Shares 15,097,894,841 100.00 

Note:  1/ As of May 14, 2025, Ms. Nattaya Jarupeng (spouse of Mr. Amornthep Watcharaprueksadee, who is considered a person 
 under Section 258 of the Securities and Exchange Act B.E. of Mr. Amornthep Watcharaprueksadee) holds 1,600,000 shares of 
 the Company, or 0.01 percent of the Company's shares after the PP capital increase transaction. Therefore, Mr. Amornthep 
 Watcharaprueksadee and persons under Section 258 will collectively hold 202,174,000 shares, or 1.34 percent of the 
 Company's shares after the PP capital increase transaction. 

2/ Estimated from shareholder list data as of the book closing date on May 14, 2025. 

1.6 Size of Connected Transactions 

Due to the private placement of newly issued shares to Mr. Tassapon Bijleveld, totaling 
4,950,000,000 shares, or approximately 32.79 percent of the Company's total issued and paid-up shares 
after this private placement, it is classified as a connected transaction of the asset or service type, in 
accordance with the Notification on Connected Transactions. For this connected transaction, it is considered 
an asset and service-related transaction and a large-sized transaction, with a transaction size involving the 
connected person valued at THB 495,000,000, which exceeds THB 20,000,000. The Company is therefore 
obligated to proceed as follows: 

1) Prepare a report and disclose information regarding the private placement of newly issued 
shares and disclose information regarding the connected transaction of Mr. Tassapon Bijleveld 
to the Stock Exchange of Thailand immediately, in accordance with the Notification on 
Permission for Private Placement of Shares and the Notification on Connected Transactions. 

2) Arrange a shareholders' meeting of the Company to approve the issuance and allocation of 
newly issued ordinary shares to investors and the entering into of such connected transaction, 
by sending a notice of the shareholders' meeting to shareholders at least 14 days prior to the 
date of the shareholders' meeting, and must receive approval from the shareholders' meeting 
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with votes of not less than 3 in 4 of the total votes of shareholders attending the meeting and 
having the right to vote, excluding shareholders with a conflict of interest from the basis of 
vote counting. 

3) Appoint an Independent Financial Advisor to perform various related duties, including providing 
opinions as stipulated in the Notification on Connected Transactions, by submitting the 
Independent Financial Advisor's opinion report to shareholders for their consideration in 
approving the transaction, along with the notice of the shareholders' meeting. In this regard, 
the Company has appointed Zenon Advisory Company Limited as the Independent Financial 
Advisor to provide opinions the aforementioned shareholders. 

Furthermore, the Company has not entered into any other connected transactions with the 
investor who is a connected person, related party, or close relative of the said investor during the 6-month 
period prior to the date of agreement to enter into this transaction. 

The determination of the offering price for the Company's newly issued ordinary shares to investors 
in this private placement is an offering where the Board of Directors has clearly resolved to set the offering 
price to propose to the shareholders' meeting for consideration to determine the offering price at THB 0.10 
per share, totaling not exceeding THB 1,300.00 million, which does not fall under the category of offering 
newly issued shares at a price lower than 90 percent of the market price, in accordance with the Notification 
on Permission for Private Placement of Shares. 

The "market price" is calculated from the weighted average price of the Company's ordinary shares 
on the Stock Exchange of Thailand for 15 consecutive business days prior to the date the Board of Directors' 
meeting resolved to propose the agenda to the shareholders' meeting for approval for the Company to 
offer newly issued ordinary shares to investors, which is between April 25, 2025, and May 20, 2025, equaling 
0.10242 THB (information from SETSMART at www.setsmart.com). 

1.7 Objectives of the Capital Increase and Plan for Use of Funds from the Increased Capital  

 The Company will issue and allocate newly issued ordinary shares for sale to investors and will 
use the proceeds received from the payment for the increased capital shares to support investment 
expansion for the future business expansion of the Company and its subsidiaries, which may include 
investments in new businesses with potential and good returns on investment, for the repayment of trade 
creditors and other creditors, including various loans that the Company has used as sources of funds for its 
operations in the past, as well as for use as working capital for the Company's business operations. The 
details are as follows: 

Objectives and Plan for Use of Funds 
Estimated Amount 

(THB Million) 
Timeline for  
Use of Funds 

1. To support investment expansion for the future business expansion of 
the Company and its subsidiaries, which may include investments in 
new businesses with potential and good returns on investment 

Approximately THB 
500 – 1,000 Million 

Year 

2025 - 2027 
2. To repay existing debts of the Company, namely trade creditors and 

other creditors, including various loans that the Company has used as 
sources of funds for its operations in the past 

Not exceeding  
THB 550 Million 

3. To be used as working capital for the Company 
Remaining funds from 

Item 1 & 2 
Note:  The company will use no less than 75% of funding gained from the private placement offering to invest in new ventures,  
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while the rest will be allocated for repayment of existing debt and added to the operating capital. 

The aforementioned plan for the use of funds may be subject to change depending on the cash 
and liquid assets currently held by the Company, operating results, cash flow, business operation plans, 
investment plans, and other necessities and appropriateness as deemed appropriate by the Board of 
Directors, taking into account the benefits of the Company and its shareholders as paramount. 

However, in the event that the Company uses the proceeds received from this capital increase to 
support investment expansion for the future business expansion of the Company and its subsidiaries as 
mentioned above, the Company will present various details related to such business for approval from the 
Company's Board of Directors to consider the reasonableness and the utmost benefit of the shareholders. 
The Company will comply with the Notification on Acquisition or Disposition of Assets. Furthermore, if such 
investment constitutes a connected transaction, the Company will comply with the Notification on 
Connected Transactions and all regulations related to such investment. 

1.8 Impact on Existing Shareholders from the Offering of Newly Issued Ordinary Shares to Private 
Placement Investors 

 Aspect of Changes to Shareholding Proportion 

 Following the issuance and offering of newly issued ordinary shares to private placement investors 
(Private Placement) on this occasion, there will be an impact on the voting rights of existing shareholders, 
which will result in a reduction in voting rights by 86.10 percent. The impact can be calculated as follows: 

Impact on Voting Rights 
of Existing Shareholders  

(Control Dilution) 

Formula for Calculating Impact on Shareholding Proportion 
[Number of newly issued ordinary shares offered via PP / (Number of newly issued ordinary 

shares via PP + Total number of shares issued and paid-up by the company)] 
13,000,000,000 / (2,097,894,841 + 13,000,000,000) 

86.10% 

Aspect of Reduction in Market Price of Shares (Price Dilution) 

Following the issuance and offering of newly issued ordinary shares to private placement investors 
(Private Placement) on this occasion, there will be an impact on the company's share market price, which 
will decrease by 2.03 percent. The impact can be calculated as follows: 

Impact on Market Price 
of Shares  

(Price Dilution) 

Formula for Calculating Price Impact 
(Market price before PP offering – Market price after PP offering) /  

Market price before PP offering 
(0.10242 – 0.10034) / 0.10242 

2.03% 

The market price before the offering is equal to the weighted average price of ordinary shares on 
the Stock Exchange for the past 15 consecutive business days prior to the date the Board of Directors' 
meeting resolved to approve the submission of the agenda to the shareholders' meeting, corresponding to 
the period from April 25, 2025 to May 20, 2025, which is equal to THB 0.10242 per share. 

The market price after the offering of newly issued ordinary shares via PP can be calculated as 
follows: 
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Market Price After The 
Offering Of Newly 

Issued Ordinary Shares 
Via PP 

Calculation Formula 
Market Price After The Offering Of Newly Issued Ordinary Shares Via PP | [(Total number of 

shares issued and paid-up by the company x Market price) + (Number of newly issued 
ordinary shares via PP x Offering price of newly issued ordinary shares via PP)] / (Total 

number of shares issued and paid-up by the company + Number of newly issued ordinary 
shares via PP) 

[(2,097,894,841 x 0.10242) + (13,000,000,000 x 0.10)] / (2,097,894,841 + 13,000,000,000) 
THB 0.10034 per share 

1.9 Value Shareholders Receive Compared to the Impact on Shareholders' Voting Rights 

 Upon comparing the benefits shareholders will receive from this issuance and offering of newly 
issued shares to private placement, the Company's Board of Directors is of the opinion that such offering 
of newly issued ordinary shares will be more beneficial to shareholders than the impact shareholders 
receive from the dilution of shareholders' voting rights, as it provides the company with capital for 
investment expansion for the expansion of the company's business and its subsidiaries in the future, which 
may include investment in new businesses with positive market outlook and with potentially good returns 
on investment. Furthermore, optimal and appropriate investment decisions will allow for possibility of 
greater liquidity and business growth potential, which helps increase the company's ability to generate 
revenue and profits for the company in the future. In this regard, if the company has good operating 
performance, shareholders will receive the company's dividends according to the dividend payment policy. 
Moreover, the capital increase also helps extend the time for resolving the issue of the company's CB 
(Caution) sign on its securities. 

1.10 Opinion of the Board of Directors 

Reasons and Necessity for the Capital Increase, and Its Appropriateness  

To support investment expansion for the future business expansion of the Company and its 
subsidiaries, which may include investments in new businesses with potential and good returns on 
investment, as well as for the Company to use the funds to repay the Company's debts to reduce interest 
burdens and mitigate problems arising from outstanding payments to various trade partners, including using 
the funds as working capital to enhance liquidity. Furthermore, the issuance and offering of new ordinary 
shares in this instance will enable the Company to raise capital within an appropriate timeframe and without 
impacting business operations due to liquidity issues. 

However, if the Company does not receive funds from this capital increase, it will result in the 
Company lacking a source of funds to create opportunities for profit generation from internal efficiency 
improvements in existing business operations, and no opportunities to invest in potential businesses with 
good returns on investment in the future. Furthermore, it will lead to a lack of funds to repay debts and 
reduce the Company's interest burden and may also impact the Company's business operations. 
Additionally, it may not be possible to resolve the issue of the "C" (Caution) flag on the Company's securities 
in the future. For the reasons stated above, the Board of Directors is of the opinion that the Company has 
a necessity for this capital increase to utilize the proceeds for the aforementioned objectives, which will 
contribute to an improved overall outlook for the Company in the long-term future. 
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The board of directors is of opinion that once the capital increase process is completed, which 
would then be followed by the nomination and appointment of Mr. Tassapon Bijleveld as the chairman of 
the board will be advantageous thanks to his experience in business management, strategic planning, as 
well as increasing the level of confidence among stakeholders. Moreover, Mr. Tassapon Bijleveld currently 
holds the posts of board member and high-level executive in large organizations who play important roles 
in driving the business, along with his understanding of the economy and competitions at both the national 
and regional levels, further supporting sustainable growth in the long run. 

Reasons and Necessity for the Issuance and Offering of Newly Issued Ordinary Shares to Private 
Placement Investors 

The Board of Directors is of the opinion that the issuance and offering of the Company's new 
ordinary shares to investors in this instance is an efficient and most appropriate fundraising approach for 
the Company's current situation, and will generate maximum benefit for the Company, enabling the 
Company to raise capital within a short period, reduce the burden on existing shareholders for capital 
increase, and obtain the desired amount of capital. 

Furthermore, using the method of capital increase through private placement is a fundraising 
method that can certainly and quickly meet the Company's capital needs. When compared to a capital 
increase through a public offering, obtaining funding from borrowing from financial institutions, and other 
capital increase methods that may cause the Company to raise capital slowly and not obtain the desired 
amount of capital, which could impact the Company's operational plans and financial position, the Board 
of Directors has considered other fundraising methods and holds the following opinions: 

- Capital increase through a public offering: The Board of Directors believes that fundraising by 
this method takes longer than a capital increase through the issuance and offering of the 
Company's new ordinary shares to existing shareholders pro rata and to private placement 
investors. Furthermore, the Company may not be able to offer shares as planned, as the 
Company will require a relatively long preparation period and must obtain approval from 
relevant authorities, over which the Company cannot precisely control the timeline. 

- Issuance of debt instruments or borrowing: The Board of Directors has considered the issuance 
of debt instruments or borrowing and deems it unsuitable at this time, as the consideration 
for requesting loans from financial institutions will require a review period which may not be 
timely for the Company's capital needs. Therefore, the issuance of debt instruments or 
borrowing has a low probability and does not align with the Company's capital needs at this 
time. 

- Issuance and offering of new ordinary shares to existing shareholders pro rata (Rights Offering): 
The Board of Directors believes that fundraising by this method has limitations regarding the 
uncertainty of the amount of capital to be received, due to the volatility of the stock exchange 
and the uncertainty of the overall economic and political conditions, both domestically and 
internationally, causing the Company's share trading price to significantly decrease. This would 
result in the funds the Company receives from the capital increase not being in line with the 
Company's capital increase objectives. 
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For the reasons stated above, including the Company's previous capital increase issued and offered to 
existing shareholders pro rata (Rights Offering) prior to this capital increase, with a subscription period 
between January 21, 2025 – March 7, 2025, which did not receive significant response from existing 
shareholders, the Board of Directors is therefore of the opinion that the Company has a necessity for this 
capital increase through a private placement. 

Feasibility of the Plan for Capital Increasing and Abundancy of Funding Sources 

The Company expects to proceed with the issuance and offering of the Company's new ordinary 
shares to investors in this instance and to complete the receipt of funds from the said capital increase 
offering within the year 2025. 

The Company will use the proceeds from the capital increase to support investment expansion for 
the future business expansion of the Company and its subsidiaries, which may include investments in new 
businesses with high potential and possibility of good returns on investment, allowing for the repayment of 
trade creditors and other creditors, including various loans that the Company used as funding sources for 
its operations in the past, as well as for working capital in the Company's business operations, with details 
as follows: 

Objectives and Plan for Use of Funds 
Estimated Amount 

(THB Million) 
Timeline for Use 

of Funds 
1. To support investment expansion for the future business expansion of 

the Company and its subsidiaries, which may include investments in 
new businesses with potential and good returns on investment 

Approximately THB 
500 – 1,000 Million 

Year 

2025-2027 
2. To repay the Company's existing debts, namely trade creditors and 

other creditors, including various loans that the Company used as 
funding sources for its operations in the past 

Not exceeding THB 
550 Million 

3. To be used as the Company's working capital 
Remaining funds from 

Item 1 & 2 
Note:  The company will use no less than 75% of funding gained from the private placement offering to invest in new ventures,  

while the rest will be allocated for repayment of existing debt and added to the operating capital. 

From the above fund utilization plan, if this capital increase is successful as planned, the Company 
will be able to invest into new ventures with a possibility of generating a good return on investment, 
particularly in the EV vehicles rental services as well as related or supporting businesses. The board of 
directors believes in the potential of such a venture and the opportunity to generate appropriate returns 
on investment. The company will conduct a study on feasibility to a great level of details, as well as a 
research on financial projections on the basis of suitable assumptions, which could minimize the risks. This 
is further supported by the fact that Mr. Tassapon Bijleveld is an experienced expert in the logistics industry 
(both passengers and cargos), which correspond well to the venture of interest to XBIO, thus allowing for 
the possibility to generate positive profits and help fix the accumulated losses experienced by the company. 
Furthermore, this would make repayment of existing debts, which will help reduce interest burdens and 
mitigate operational impacts due to liquidity issues, as well as have sufficient remaining capital to improve 
the efficiency of existing businesses. 

Expected Impacts on the Company's Business Operations, as well as the Company's Overall 
Financial Position and Operating Results, Resulting from the Capital Increase  

The Board of Directors has considered and is of the opinion that entering into the said transaction 
is to increase liquidity to resolve current liquidity problems affecting the Company's business operations 
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and to serve as a reserve fund for working capital. Furthermore, the capital increase also provides the 
Company with a source of funds to seek opportunities for investment in new businesses with potential and 
good returns on investment, which increases the Company's revenue generation opportunities. It is 
important to note that XBIO shall continue its operation in existing businesses as usual. Additionally, this 
capital increase helps strengthen the financial structure, reduces the Company's debt-to-equity ratio in the 
long term, and is part of the plan to resolve the "C" flag issue and clear the Company's accumulated losses 
in the future. Therefore, the said capital increase will not negatively impact the Company's business 
operations, financial position, and operating results. 

As of March 31, 2025 
Before PP  

(THB Million) 

Estimated Impact After PP in 
case of debt repayment of 

THB 550 Million 
(THB Million) 

Assets 1,360.72  2,110.72  
Liabilities 557.21  7.21  
Shareholders’ Equity of the Company 495.37  1,795.37  
Paid-up Registered Capital  2,097.90  15,097.90  
Paid-up Registered Capital less Share Discount (%) 25.61% 55.51% 
Debt to Shareholders’ Equity Ratio (D/E Ratio, Times) 1.12  0.00 

 Appropriateness of the Offering Price and the Basis for Determining the Offering Price 

The Company determined the offering price through joint negotiation between the Company and 
the investors. The Company compared it with the market price of the Company's shares, which was 
calculated from the weighted average price of the Company's shares traded on the Stock Exchange of 
Thailand for 15 consecutive business days prior to the Board of Directors' meeting date, i.e., between April 
25, 2025 to May 20, 2025, which was THB 0.10242 per share. Therefore, the aforementioned offering price 
for the new ordinary shares is not lower than 90 percent of the market price as per the Notification on the 
Permission for PP Share Offering. Considering the reasons, necessity, and benefits that the Company will 
receive from the issuance and allocation of new ordinary shares for offering to the aforementioned 
investors, the Board of Directors resolved to approve the issuance and allocation of new ordinary shares 
for offering to investors, with the opinion that the allocation conditions and the offering price of the new 
ordinary shares to investors are appropriate and for the utmost benefit of the shareholders, which will 
enable the Company to secure the desired amount of funding within a limited timeframe. 

1.11 Certification of the Board of Directors 

In the event that any director of the Company fails to perform duties in accordance with the law, 
objectives, and articles of association of the Company, as well as resolutions of the shareholders' meeting, 
with honesty and care to preserve the Company's interests, in matters related to this capital increase, by 
committing or omitting any act that constitutes such non-performance of duties and causes damage to the 
Company, shareholders may file a lawsuit to claim compensation from such director on behalf of the 
Company under Section 85 of the Securities and Exchange Act B.E. 2535 (1992). Furthermore, if any act or 
omission of a director constitutes a failure to perform duties in accordance with the law, objectives, and 
articles of association of the Company, as well as resolutions of the shareholders' meeting, with honesty 
and care to preserve the Company's interests in matters related to this capital increase, to the extent that 
a director, executive, or connected person obtains undue benefit, one or more shareholders holding shares 
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in the Company and having combined voting rights of not less than 5 percent of the total voting rights of 
the Company may exercise the right to file a lawsuit to reclaim such benefit from that director on behalf 
of the Company under Section 89/18 of the Securities and Exchange Act B.E. 2535 (1992). 

In this regard, no director with a conflict of interest and/or director who is a connected person 
participated in the meeting, and such directors had no right to vote in the meeting. 

In this regard, the Board of Directors certifies that the Board of Directors has exercised due care in 
considering and verifying the investor information and is of the opinion that the allocation of newly issued 
shares to such investors is appropriate. 

1.12 Opinion of the Audit Committee and/ or Company Directors Differing from the Opinion of the Board 
of Directors 

The Audit Committee's opinion is consistent with that of the Board of Directors. It should be noted 
that no directors with a conflict of interest and/or related party directors attended the meeting, and such 
directors were not entitled to vote at the meeting. 

 

 

 

 

 

 

- INTENTIONALLY LEFT BLANK - 

 

  



Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares of X Bioscience PCL  
to Private Placement Investors with Significant Impact and Connected Transactions 

                                               40 | Page 

2. The Investors’ Summary 

1) Mr. Tassapon Bijleveld 

Name-Surname Mr. Tassapon Bijleveld 
Address 33/36 Soi Nawamin 141, Nuanchan Sub-district, Bueng Kum District, Bangkok 
Current Occupation - Chief Executive Officer and Director of Asia Aviation Public Company 

Limited, which operates an investment business in companies operating 
low-cost airlines 

- Director of Tune Insurance Public Company Limited, which operates a non-
life insurance business 

- Director of Kampee Logistics Company Limited, which operates a cargo 
handling business 

- Director of Kampee Corporation Company Limited, which operates a 
business of producing energy drinks including electrolyte drinks 

- Director of Wealth Ventures Company Limited, which operates hotel, 
restaurant, cinema, and other businesses. 

Relationship with the 
Company 
 

Prior to this capital increase, Mr. Tassapon Bijleveld had no relationship with 
the Company and was not a connected person of the Company as defined by 
the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Tassapon Bijleveld will hold 4,950,000,000 shares in the Company, representing 
32.79 percent of the Company's issued and paid-up shares after this capital 
increase for private placement, which will result in Mr. Tassapon Bijleveld having 
an obligation to make a tender offer for all securities of the Company (Tender 
Offer) after acquiring the Company's newly issued ordinary shares, as stipulated 
in the Tender Notification. Furthermore, Mr. Tassapon Bijleveld will be nominated 
to serve as the Chairman of the Board of Directors of the Company, subject to 
approval from the Company's Board of Directors meeting in the future, which 
falls under the category of connected transactions, specifically transactions 
related to assets or services, as per the Notification on Connected Transactions. 

2) Ms. Nichanant Suwatsakulsawasd 

Name-Surname Ms. Nichanant Suwatsakulsawasd 
Address 785/13 Soi Kingchan, Chan Road, Bang Kho Laem Sub-district, Bang Kho Laem 

District, Bangkok 
Current Occupation Investor 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Ms. 
Nichanant Suwatsakulsawasd will hold 1,500,000,000 shares in the Company, 
representing 9.94 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 
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3) Mr. Nivat Napakornwattananon 

Name-Surname Mr. Nivat Napakornwattananon 
Address 79/318 Setthasiri Chaengwattana-Prachachuen Village, Liap Khlong Prapa Road, 

Ban Mai Sub-district, Pak Kret District, Nonthaburi Province 
Current Occupation Investor 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Nivat Napakornwattananon will hold 1,500,000,000 shares in the Company, 
representing 9.94 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

4) Mr. Khanist Srivajiraprabha 

Name-Surname Mr. Khanist Srivajiraprabha 
Address 15/36 Soi Prasoet Manukit 27, Prasoet Manukit Road, Chorakhe Bua Sub-district, 

Lat Phrao District, Bangkok 
Current Occupation - Director, Vice Chairman, and Chief Executive Officer of Nex Point Public 

Company Limited, which operates a business of manufacturing, distributing, 
and leasing passenger buses, including maintenance and distribution of 
passenger bus spare parts. 

Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Khanist Srivajiraprabha will hold 1,200,000,000 shares in the Company, 
representing 7.95 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

5) Mr. Thongkam Manasilapapan 

Name-Surname Mr. Thongkam Manasilapapan 
Address 99/76 Moo 11, Bang Chalong Sub-district, Bang Phli District, Samut Prakan 

Province 
Current Occupation - Company Director, Audit Committee Member, Nomination and 

Remuneration Committee Member, and Independent Director of Prinsiri 
Public Company Limited, which operates a real estate business. 

Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  
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Following the allocation of the ordinary shares from this capital increase, Mr. 
Thongkam Manasilapapan will hold 1,000,000,000 shares in the Company, 
representing 6.62 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

6) Mr. Passakorn Weerachatiyakul 

Name-Surname Mr. Passakorn Weerachatiyakul 
Address 45/6 Thong Yai Road, Mak Khaeng Sub-district, Mueang Udon Thani District, Udon 

Thani Province 
Current Occupation - Managing Director of Thanathip 456 Company Limited, which operates real 

estate and restaurant businesses. 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Passakorn Weerachatiyakul will hold 750,000,000 shares in the Company, 
representing 4.97 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

7) Mr. Adam Insawang 

Name-Surname Mr. Adam Insawang 
Address 9/4 Moo 5, Nong Ya Sai Sub-district, Nong Ya Sai District, Suphan Buri Province 
Current Occupation - Assistant Manager of Investor Relation Development Department at Fresh 

Energy Fusion Company Limited, which operates an energy business 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the 
Company as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Adam Insawang will hold 600,000,000 shares in the Company, representing 3.97 
percent of the Company's issued and paid-up shares after this capital increase 
for private placement. 

8) Ms. Punyanee Wongcharoenwattana 

Name-Surname Ms. Punyanee Wongcharoenwattana 
Address 567/184 Si Ayutthaya Road, Thanon Phaya Thai Sub-district, Ratchathewi District, 

Bangkok 
Current Occupation Investor 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the 
Company as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025): 
14,700,000 shares.  
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Following the allocation of the ordinary shares from this capital increase, Ms. 
Punyanee Wongcharoenwattana will hold 414,700,000 shares in the Company, 
representing 2.75 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

9) Ms. Sasiprapa Permsirirat 

Name-Surname Ms. Sasiprapa Permsirirat 
Address 848/568 Prachachuen Road, Wong Sawang Sub-district, Bang Sue District, 

Bangkok 
Current Occupation Investor 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
No shares held in the Company.  

Following the allocation of the ordinary shares from this capital increase, Ms. 
Sasiprapa Permsirirat will hold 300,000,000 shares in the Company, representing 
1.99 percent of the Company's issued and paid-up shares after this capital 
increase for private placement. 

10) Mr. Chayandorn Pholprasit 

Name-Surname Mr. Chayandorn Pholprasit 
Address 955 Soi Phibun Uppatham, Sam Sen Nok Sub-district, Huai Khwang District, 

Bangkok 
Current Occupation Investor 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025): 
30,193,300 shares.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Chayandorn Pholprasit will hold 330,193,300 shares in the Company, 
representing 2.19 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

11) Mr. Amornthep Watcharaprueksadee 

Name-Surname Mr. Amornthep Watcharaprueksadee 
Address Burasiri Rangsit 88/170, Suan Phrik Thai Sub-district, Mueang Pathum Thani 

District, Pathum Thani Province 
Current Occupation Investor 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
574,000 shares, and Ms. Nattaya Jarupeng (spouse of Mr. Amornthep 
Watcharaprueksadee, who is considered a person under Section 258 of the 
Securities Act of Mr. Amornthep Watcharaprueksadee) holds 1,600,000 shares in 
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the Company, or 0.08 percent of the total issued and paid-up shares of the 
Company prior to the PP capital increase transaction (Information as of May 14, 
2025).  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Amornthep Watcharaprueksadee will hold 200,574,000 shares in the Company, 
representing 1.33 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. Therefore, if including the shares held by 
Ms. Nattaya Jarupeng in the Company, Mr. Amornthep Watcharaprueksadee and 
Ms. Nattaya Jarupeng will collectively hold 202,174,000 shares in the Company, 
or 1.34 percent of the total issued and paid-up shares of the Company after the 
PP capital increase transaction (Information as of May 14, 2025). 

 

12) Assoc. Prof. Dr. Somchai Supattarakul 

Name-Surname Assoc. Prof. Dr. Somchai Supattarakul 
Address 3/1 Suan Racha Village, Krungthep Kritha Road, Soi 7, Yaek 4, Hua Mak Sub-district, 

Bang Kapi District, Bangkok 
Current Occupation - Dean (Faculty of Accountancy), Thammasat University 

- Associate Professor, Thammasat University 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025):  
500,000 shares  

Following the allocation of the ordinary shares from this capital increase, Assoc. 
Prof. Dr. Somchai Supattarakul will hold 200,500,000 shares in the Company, 
representing 1.33 percent of the Company's issued and paid-up shares after this 
capital increase for private placement. 

13) Mr. Boon-Aue Chitthanom 

Name-Surname Mr. Boon-Aue Chitthanom 
Address 32/124 Veridian Home Village Soi 5, Moo 7, Yang Muang Sub-district, Bang Yai 

District, Nonthaburi Province 
Current Occupation - Head of IT Operations and Services Delivery Management Function at Siam 

Commercial Bank, which operates a banking business. 
Relationship with the 
Company 
 

No relationship with the Company and not a connected person of the Company 
as defined by the Notification on Connected Transactions.  

Number of shares held in the Company (Information as of May 14, 2025): 
52,788,000 shares.  

Following the allocation of the ordinary shares from this capital increase, Mr. 
Boon-Aue Chitthanom will hold 152,788,000 shares in the Company, representing 
1.01 percent of the Company's issued and paid-up shares after this capital 
increase for private placement. 

In this regard, each investor has no relationship with each other in the nature of a person acting in 
concert (Concert Party) or any relationship that falls under Section 258 of the Securities Act. However, if 
after the capital increase any investor holds shares in the Company to the point of having an obligation to 
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make a tender offer for all securities of the Company (Tender Offer), that investor shall have the obligation 
to make a tender offer for securities after acquiring the Company's newly issued ordinary shares as stipulated 
in the Tender Notification. 

However, following the allocation of the ordinary shares from this capital increase, Mr. Tassapon 
Bijleveld will hold 4,950,000,000 shares in the Company, or 32.79 percent of the Company's issued and 
paid-up shares after this capital increase for private placement, which results in Mr. Tassapon Bijleveld 
having an obligation to make a tender offer for all securities of the Company (Tender Offer) after acquiring 
the Company's newly issued ordinary shares as stipulated in the Tender Notification. The tender offer price 
for all remaining securities of the business will be THB 0.10 per share. Therefore, the Company must 
undertake various related actions, including appointing an Independent Financial Advisor to provide an 
opinion to shareholders regarding Mr. Tassapon Bijleveld's tender offer for securities. In this instance, the 
Company will further inform shareholders when it receives details of the tender offer for securities, including 
any changes that may occur to the Company's business operation policy, guidelines, and management 
structure in the future. 
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3. Objectives and Necessity of Capital Increase to Private Placement  

Currently, the Company's core businesses are food and beverage distribution business and 
biotechnology development business. The Company's business operations are as follows: 

1) Japanese restaurant business operated through Eastern Cuisine (Thailand) Company Limited 
("ECT"), which is an indirect subsidiary of the Company, having received a Master Franchise to 
operate an authentic Japanese shabu buffet restaurant under the KAGONOYA brand from 
Osaka, Japan. 

2) European-style restaurant business operated through Crepes & Co. Development Company 
Limited ("CCD"), which is an indirect subsidiary of the Company, operating a restaurant business 
under the name Le Boeuf, offering food and beverages in Fine Dining and Buffet formats. 

3) Bakery business operated through Bake Cheese Tart (Thailand) Company Limited ("BAKE"), 
which is an indirect subsidiary of the Company, having received a Master Franchise to operate 
a dessert kiosk business under the trademarks "Bake Cheese Tart", "Croquant Chou", 
"ZakuZaku", and "RAPL". 

4) Restaurant business, selling all types of food and beverages, operated through Joire Cuisine 
and Bar Company Limited ("JCB"), which is an indirect subsidiary of the Company, operating a 
restaurant business under the name "Joie By Le Boeuf", providing lunchbox catering for office 
workers, and distributing quality small to medium-sized brand desserts under the "Bake Select" 
brand or multi-brand distribution. 

5) Biotechnology development business operated through Frutta Biomed Company Limited 
("FRUITA"), which is a subsidiary of the Company, operating a business of producing and 
distributing biological products such as healthy beverages, food, and seasonings, and 
bioplastics. 

As of June 26, 2025, the Company signed a share purchase agreement with Ms. Sathita 
Pholsuwat, whereby the Company will sell its remaining entire investment in ordinary shares 
of FRUITA, not exceeding 1,565,700 shares, at a price of THB 274.2185 per share, totaling THB 
429,344,296.88, or 48.93 percent of the total ordinary shares of FRUITA (As of April 30, 2025 
and May 29, 2025, the Company gradually sold FRUITA shares to Ms. Sathita Pholsuwat, 52,300 
shares and 14,000 shares respectively, at a price of THB 274.2185 per share, totaling THB 
18,180,703.13, or 2.07 percent of the total ordinary shares of FRUITA, which the total value of 
this sale of ordinary shares in FRUITA is equal to the value at which the Company purchased 
ordinary shares of FRUITA, which was approved by the Annual General Meeting of Shareholders 
2024 on April 30, 2024). 

The disposal of the entire investment in ordinary shares in FRUITA, representing 51.00 percent 
of FRUITA's total issued and paid-up shares, is considered an asset disposal transaction with a 
transaction size of 32.84 percent based on the total consideration criteria as per the Notification 
on Acquisition or Disposal of Assets, and the transaction size is higher than 15 percent but 
lower than 50 percent. Therefore, the Company is obliged to prepare a report and disclose 
information regarding the transaction to the Stock Exchange of Thailand and send a notification 
letter to the Company's shareholders. 
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Revenue structure classified by business group from 2022 – 2024 and for the first 3 months of 2024 
and the first 3 months of 2025 are as follows: 

Unit: THB Million 
Year 2022 Year 2023 Year 2024 3M/2024 3M/2025 

Amount (%) Amount (%) Amount (%) Amount (%) Amount (%) 
Revenue from Japanese 
Restaurant Business 

249.62 72.46 251.21 80.57 236.75 74.16 64.19 84.67 37.66 60.33 

Revenue from European 
Style Restaurant Business 

49.22 14.29 39.95 12.81 25.55 8.00 8.81 11.62 12.48 19.99 

Revenue from Bakery 
Business 

45.64 13.25 20.61 6.61 16.45 5.156 2.82 3.72 3.20 5.12 

Revenue from Restaurant 
Business, Food and 
Beverage Sales of All 
Types 

- - - - - - - - 4.26 6.83 

Revenue from 
Production and 
Distribution of Biological 
Products 

- - - - 40.50 12.69 - - 9.09 14.56 

Total Operating Revenue 344.49 100.00 311.77 100.00 319.24 100.00 75.81 100.00 62.42 100.00 

The Japanese restaurant business under the KAGONOYA brand is considered the Company's main 
revenue source. From 2022 – 2024, revenue from operating Japanese restaurants under the KAGONOYA 
brand accounted for approximately 72.46 percent, 80.57 percent, and 74.16 percent of the Company's 
operating revenue, respectively. And for the first 3 months of 2024 and the first 3 months of 2025, it 
accounted for approximately 84.67 percent and 60.33 percent of the Company's total operating revenue, 
respectively. Due to high competition in the shabu buffet restaurant business, especially in locations with 
numerous restaurants, including new establishments opening in nearby areas, customers have more 
choices, which impacts the number of customers in the restaurants. As a result, in 2024, the growth rate of 
revenue from the Japanese restaurant business decreased by 5.76 percent compared to 2023, and for the 
first 3 months of 2025, it decreased by 41.33 percent compared to the same period in 2024, which is 
consistent with the reduction in the number of branches due to the closure of underperforming branches. 
As of 2023, 2024, and the end of Q1 2025, KAGONOYA Japanese restaurants had 16 branches, 13 branches, 
and 8 branches remaining, respectively. 

Furthermore, considering the Company's operating performance over the past 3 years, from 2022 
– 2024, the Company incurred continuous losses of THB 575.99 million, THB 147.52 million, and THB 262.07 
million, or a decrease of 74.39 percent and an increase of 77.65 percent compared to the previous year, 
respectively. 

Therefore, the Company needs to expand its investments further and seek opportunities for new 
business investments. Currently, the Company is studying businesses with potential, competitiveness, and 
the ability to generate good returns on investment. Moreover, this can help diversify risks from relying solely 
on a single core business. As a result, the Company needs capital to support its additional investments to 
mitigate issues related to operating losses and the Company's liquidity. 

Moreover, the Company's continuous operating losses have resulted in a significant decrease in the 
Company's shareholders' equity over the past 3 years, leading the Stock Exchange to place a CB (Caution) 
sign on its securities because the Company's shareholders' equity is less than 50 percent of its paid-up 
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registered capital, and the Company has incurred net losses for 3 consecutive years, causing its shareholders' 
equity to be less than 100 percent of its paid-up registered capital. 

Therefore, the Company needs to raise additional capital, with the objectives as follows: 

1) To support future investment expansion for the Company's and its subsidiaries' business 
expansion, which may include investments in new businesses with potential and good returns 
on investment. 

Currently, the Company is studying the electric vehicle (EV) rental and service business, as well 
as related businesses supporting EV rental and services. A thorough feasibility study of such 
businesses will be conducted, including estimations of revenue, profit, and returns based on 
various assumptions, before making investments after receiving the capital increase funds, 
which will help mitigate risks from various factors that may affect the Company's investments. 

2) To repay the Company's existing debts, including trade payables and other payables, which 
comprise various loans the Company used as funding sources for its operations in the past. 

3) To be used as the Company's working capital. 

Furthermore, the issuance and offering of new ordinary shares in this capital increase will enable 
the Company to raise funds within a short period and reduce the burden on existing shareholders for the 
capital increase, which will result in improved liquidity and operating performance for the Company. It will 
also extend the timeframe for resolving the CB (Caution) sign on the Company's securities (the Company's 
shareholders' equity is less than 50 percent of its paid-up registered capital, and the Company has incurred 
net losses for 3 consecutive years, causing its shareholders' equity to be less than 100 percent of its paid-
up registered capital). If this capital increase is successful, the Company will receive THB 1,300.00 million, 
which will make the shareholders' equity equal to 55.51% of paid-up registered capital after the capital 
increase through private placement offering, which is more than 50 percent of the paid-up registered capital. 
The calculation method is as follows: 

Shareholders' Equity to Paid-up Registered 
Capital after Capital Increase 

= Shareholders' Equity + Shareholders' Equity 
from this Capital Increase / (Paid-up Capital + 
Shareholders' Equity from this Capital Increase 
– Share Discount from this Capital Increase) 

 = (495.37 + 1,300.00) / (2,097.90 + 1,300.00 – 
11,863.60) 

 = 55.51% 

However, the Company has considered various fundraising approaches, including borrowing from 
financial institutions and other methods of capital increase. Nevertheless, the Company has determined 
that obtaining additional loans from financial institutions would take a considerable amount of time and 
there is uncertainty as to whether the Company would receive financial assistance from financial institutions. 
Furthermore, it would increase the Company's burden of principal and interest repayments, and reduce the 
Company's operational flexibility in the future. Additionally, when compared to a capital increase through 
a Public Offering, which would also take a considerable amount of time, incur high costs, and require 
approval from relevant authorities, the Company cannot control or determine the exact timeframe. 
Therefore, the Board of Directors has considered that the issuance and offering of new ordinary shares to 
specific persons (Private Placement) to individuals with financial potential, stable financial standing, and 
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readiness to pay for the capital increase is an appropriate fundraising approach consistent with the 
objectives of this capital increase. This will enable the Company to obtain the desired amount of capital 
within a short period and reduce the investment burden on existing shareholders for the capital increase. 
Moreover, the Company receiving positive responses from potential investors will build confidence among 
existing shareholders regarding the success of the capital increase, which will enable the Company to 
achieve its capital increase target and enhance opportunities for the Company to improve the efficiency of 
its existing businesses and have capital for additional new investments in the future, which is expected to 
lead to improved operating results for the Company in the future, increase its competitive potential, and 
enable the Company's business development to grow stably and sustainably. 

 

 

 

 

 

- INTENTIONALLY LEFT BLANK – 

  



Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares of X Bioscience PCL  
to Private Placement Investors with Significant Impact and Connected Transactions 

                                               50 | Page 

4. Rationality of Issuance and Offering Newly Issued Ordinary Stock for Capital Increasing to Private 
Placement Investors 

4.1 Appropriateness of the Offering Price for Newly Issued Shares to Investors (Private Placement)  

In considering the appropriateness of the offering price for newly issued shares to private placement 
investors (Private Placement) of the Company, the Independent Financial Advisor utilized information 
received from the Company and related companies, interviews with the Company's executives, as well as 
documents received from the Company, including assumptions for preparing projections, contracts related 
to the Company's business operations, audited or reviewed financial statements, annual registration 
statements, and publicly available information such as financial data from various websites, including the 
study of business and financial information of comparable companies. 

However, the opinion of the Independent Financial Advisor is based on the assumption that the 
aforementioned information and key documents are complete, comprehensive, and accurate, and is also 
based on the current circumstances and available information. Any changes could significantly impact 
business operations and may also affect shareholders' decisions in considering the appropriateness of the 
asset price to be acquired this time. 

The IFA considered the appropriateness of the fair value using 6 different methods, namely: 

1. Book Value Approach 

2. Adjusted Book Value Approach 

3. Market Price Approach 

4. Price to Book Value Ratio Approach: P/BV Ratio 

5. Price-to-Earnings Ratio Approach: P/E Ratio 

6. Discounted Cash Flow Approach: DCF 

The fair value assessment for each method can be summarized as follows: 

4.1.1 Book Value Approach 

 The fair value assessment of the business or its ordinary shares using the Book Value Approach is 
an assessment based on the book value of XBIO's net assets or shareholders' equity, divided by the total 
number of paid-up shares of the company to derive the book value per share. This is based on XBIO's 
financial statements as of March 31, 2025, reviewed by A & A Office Company Limited, by Mr. Somchart 
Kalasuk (Certified Public Accountant License No. 9669). Details are as follows: 

Details Value (THB Million) 
Issued and Paid-Up Registered Capital (1) 2,097.90 
Premium (Discount) on Capital (2) (163.60) 
Retained Earnings (Deficit) (3) (1,438.93) 
Shareholder’s Equity (4) = (1) + (2) + (3)  495.37 

Total Paid-Up Shares (Shares)1/ (5) 2,097,894,841 

Book Value (THB per Share) (6) = (4) / (5) 0.24 
Note:  1/ As of March 31, 2025, the company has a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 
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From the valuation of XBIO shares using this method, the shareholders' equity or book value of 
XBIO ordinary shares is equal to THB 495.37 million or THB 0.24 per share. The Book Value Approach reflects 
the financial position at a specific point in time and the net asset value as recorded in the accounts. It does 
not consider XBIO's future profitability and operating performance, including the company's 
competitiveness, economic trends and industry overview, future growth, and investments. Therefore, the 
Independent Financial Advisor is of the opinion that this book value approach for share valuation is not 
appropriate. 

4.1.2 Adjusted Book Value Approach 

The fair value assessment of a business or its common shares using the Adjusted Book Value 
Approach involves deducting total liabilities, including commitments and contingent liabilities, from total 
assets of the company as per the financial statements as of March 31, 2025, and adjusting for various items 
that occurred after the financial statement date or items that have an impact causing the book value to 
reflect the true value more accurately, such as additions or deductions from asset revaluation not yet 
recorded in the financial statements, etc. The calculated result is then divided by the total number of paid-
up shares of the company, which can be summarized as follows: 

Details Value (THB Million) 
Issued and Paid-Up Registered Capital (1) 2,097.90 
Premium (Discount) on Capital (2) (163.60) 
Retained Earnings (Deficit) (3) (1,438.93) 
Shareholder’s Equity (4) = (1) + (2) + (3)  495.37 

Total Paid-Up Shares (Shares)1/ (5) 2,097,894,841 

Book Value (THB per Share) (6) = (4) / (5) 0.24 
Note:  1/ As of March 31, 2025, the company had a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

From the share valuation using the Adjusted Book Value Approach, the shareholders' equity or 
book value of XBIO common shares is equal to THB 495.37 million or THB 0.24 per share. While the share 
valuation using the Adjusted Book Value Approach can reflect XBIO's financial position as of March 31, 2025, 
it does not, however, reflect the company's future profitability and competitiveness. Furthermore, the 
financial statements do not show any adjustments for additions or deductions based on the market price 
of various fixed assets, thus there are no adjustment items that can be used to adjust the company's value. 
Therefore, the Independent Financial Advisor is of the opinion that this share valuation method using the 
Adjusted Book Value Approach is not appropriate. 

4.1.3 Market Price Approach 

The fair value assessment of the business or its common shares using the Market Price Approach 
will use the Volume Weighted Average Price (VWAP) of XBIO securities traded on the stock exchange in the 
past at various periods, which reflects the demand and supply from the trading of common shares on the 
stock exchange by groups of investors with a view on XBIO's common shares, as detailed in the following 
chart: 
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Source:  From www.setsmart.com, XBIO shares trading data for the past 3 years as of May 20, 2025. 

The Independent Financial Advisor has considered the volume-weighted average market price of 
XBIO shares (or the company's share trading value per share trading volume) retrospectively for periods of 
7 days, 15 days, 30 days, 60 days, 90 days, 120 days, 180 days, 270 days, and 360 days prior to the date the 
Board of Directors' meeting resolved to approve, with details as follows: 

Market Value1/ 
Historical Period (Days) 

7  
Days 

15  
Days 

30  
Days 

60  
Days 

90  
Days 

120 
Days 

180 
Days 

270 
Days 

360 
Days 

XBIO Share  
Trading Value  
(THB Million) 

11.67 20.84 26.87 50.26 120.48 208.47 707.69 983.98 1,468.50 

XBIO Share 
Trading Volume  
(Million Shares) 

112.37 203.46 258.86 394.01 597.68 744.24 1,477.58 1,905.23 2,512.55 

Enterprise Value 
(THB Million)2/ 

217.89 214.86 217.74 267.58 422.89 587.66 1,004.79 1,083.49 1,226.15 

Share Value  
(THB per Share) 

0.10 0.10 0.10 0.13 0.20 0.28 0.48 0.52 0.58 

Note:  1/   Source: www.setsmart.com, data as of May 20, 2025, which is the business day prior to Board of Directors' Meeting 
No.8/2025 on May 21, 2025. 

2/   As of March 31, 2025, the company has a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

From the share valuation using the Market Price Approach, the enterprise value or common share 
value of XBIO is between THB 214.86 – 1,226.15 million or THB 0.10 – 0.58 per share. The market price is 
determined by the mechanism of demand and supply from share trading on the stock exchange by groups 
of investors with a view on XBIO shares. These investor groups consider news, publicly disclosed information, 
XBIO's future performance forecasts, ability to generate profits, as well as future competitiveness of XBIO. 
The company's securities are freely traded, and shareholding is not concentrated among major 
shareholders. However, this approach is not without any constraints when it comes to reflecting the fair 
value of the shares as its trading volume is considerably low. However, the pricing of this private placement 
offering is based on the weighted average over the period of 15 days prior to the decision of the board to 
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present this agenda in the shareholders’ meeting and is within the timeframe of valuation with this method. 
Therefore, the Independent Financial Advisor is of the opinion that this share valuation using the Market 
Price Approach is appropriate. 

4.1.4 Price to Book Value Ratio Approach – Commonly Referred to as P/BV Ratio 

The fair value assessment of the business or its common shares using the Price to Book Value Ratio 
Approach (or P/BV Ratio) is derived by taking XBIO's book value as per the reviewed financial statements as 
of March 31, 2025, which is THB 0.24 per share, and multiplying it by the average Price to Book Value per 
share (P/BV) ratio of comparable companies similar to XBIO. The Independent Financial Advisor used the 
following criteria for selecting listed companies that provide similar services or conduct similar businesses 
to XBIO: 1) Companies operating in the agriculture and food industry group, with primary revenue derived 
from restaurant services. 2) Companies with no losses in their latest four consecutive quarters of 
performance. And 3) Companies listed on the stock exchange for more than 360 trading days historically. 
Out of a total of 6 companies, 4 companies in the agriculture and food industry group were selected and 
met the criteria for comparison: M, SNP, ZEN, and AU. Details are as follows: 

XBIO Information 
Unit: THB Million 

Ticker Business Description 
Market 
Value1/ 

Total 
Assets2/ 

Total 
Revenue2/ 

Net Profit2/ 

XBIO 

Operates Japanese buffet restaurants under the 
brand Kagonoya, pastry shops under the brands 
“Bake Cheese Tart,” “ZakuZaku,” and “RAPL,” 
and restaurants under the brand “Le Boeuf.” 

293.71 1,360.72 310.76 (275.68) 

Note: 1/ Market value data as of May 20, 2025, from www.setsmart.com 
2/ As of March 31, 2025, the company has XBIO's total assets, total revenue, and net profit. 

List of Comparable Companies in the Industry Group – Agriculture and Food Industry 

Unit: THB Million 

No. Ticker Business Description1/ 
Market 
Value2/ 

Total 
Assets3/ 

Total 
Revenue4/ 

Net Profit4/ 

1 M Operates "MK Suki" restaurants, "Yayoi" 
Japanese restaurants (franchised from 
Japan), and two other Japanese restaurant 
brands: "Hakata" and "Miyazaki," Thai 
restaurants "Na Siam" and "Le Siam," and 
coffee/bakery shops "Le Petit." 

14,089.43  19,294.88  15,405.32  1,328.65  

2 SNP Operates restaurant and bakery businesses, 
including product distribution, divided into: 
1) domestic restaurants and bakeries, 2) 
international restaurants, 3) production and 
distribution of bakery products and frozen 
ready-to-eat meals through restaurant and 
bakery branches and supermarkets, 
including exporting products, and 4) other 

5,121.37  4,550.67  6,138.31  381.21  
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No. Ticker Business Description1/ 
Market 
Value2/ 

Total 
Assets3/ 

Total 
Revenue4/ 

Net Profit4/ 

related services such as home food delivery 
and catering services. 

3 ZEN Operates as a holding company, with its core 
company being Zen Restaurant Holding 
Company Limited, which operates Japanese 
restaurants under the "ZEN" brand and other 
related businesses. 

1,695.00  3,236.60  4,078.32  53.98  

4 AU 1. Dessert shops 2. Sale of goods and raw 
materials 3. Sales and off-site catering 4. 
Franchising 

6,239.52  1,584.66  1,685.05  307.33  

5 JCKH5/ JCK Hospitality Public Company Limited 
("the Company") operates restaurant 
businesses, including buffet restaurants 
under the "All You Can Eat" concept, with 
suki shabu restaurants under the brands "Hot 
Pot Inter Buffet," "Hot Pot Gold," and "Shabu 
Tomo," grilled meat restaurants under the 
brands "Daidomon" and "Daidomon Korean 
Grill," as well as à la carte restaurants such 
as suki shabu restaurants under the brand 
"Hot Pot Suki Shabu" and Hong Kong-style 
Chinese seafood restaurants under the 
brand "Zheng Dou Grand." Additionally, the 
company has the right to operate 
restaurants under the trade name "Burger 
and Lobster" in Thailand. 

78.05  1,237.52  67.28  (243.81) 

6 MUD5/ Operates as a holding company with its core 
business being food and beverage, divided 
into (1) franchised food and beverage 
businesses, including Dunkin' Donuts, Au Bon 
Pain, and Baskin Robbins brands, and (2) 
proprietary food and beverage businesses, 
including Greyhound Cafe, Another-hound 
Cafe, Krua M, and Le Grand Vefour brands, 
as well as other businesses, namely lifestyle 
businesses under the Greyhound brand. 
Golden Donut (Thailand) Company Limited, 
which operates food and beverage 
businesses under the Dunkin' Donuts 
franchise, is the core company. 

1,253.53  4,589.47  2,941.48  (316.89) 

Note: 1/  Data from the Stock Exchange of Thailand website and 56-1 One-Report. 
 2/  Market value data as of May 20, 2025, from www.setsmart.com. 

 3/  Total assets data as of March 31, 2025, from www.setsmart.com. 
 4/  Total revenue and net profit data for the latest 4 consecutive quarters ending March 31, 2025, from www.setsmart.com. 

https://d.docs.live.net/7C1FB3269A0D4C67/เอกสาร/www.setsmart.com
http://www.setsmart.com/
http://www.setsmart.com/
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 5/  JCKH and MUD did not meet the selection criteria set by the Independent Financial Advisor for use as comparable 
     companies in XBIO's share valuation. The criteria are as follows: 1) Companies operating in the agriculture and food 
     industry group with primary revenue derived from restaurant services, 2) Companies with no losses in their latest  
     4 consecutive quarters of performance, and 3) Companies listed on the stock exchange for more than 360 trading  
     days historically. 

 The Independent Financial Advisor used the average Price to Book Value per share (P/BV) ratio of 
the comparable listed companies, calculated from the moving average of the said group of companies over 
historical periods of 7 days, 15 days, 30 days, 60 days, 90 days, 120 days, 180 days, 270 days, and 360 days, 
divided by the book value of each respective company. The details can be summarized as follows: 

P/BV: (Times)1/ 
Historical Period (Days) 

7  
Days 

15  
Days 

30  
Days 

60  
Days 

90  
Days 

120 
Days 

180 
Days 

270 
Days 

360 
Days 

M 1.11 1.19 1.20 1.25 1.27 1.38 1.55 1.71 1.93 
SNP 1.98 2.02 2.05 2.09 2.12 2.13 2.29 2.42 2.59 
ZEN 1.28 1.32 1.35 1.38 1.44 1.47 1.54 1.50 1.62 
AU 5.72 6.25 6.66 6.83 7.08 7.49 7.84 7.45 7.54 

Mean2/ 1.46 1.51 1.53 1.58 1.61 1.66 1.79 1.88 2.05 
Book Value Per 
Share (THB per 
share)3/ 

0.24  0.24  0.24  0.24  0.24  0.24  0.24  0.24  0.24  

Enterprise Value 
(THB Million)4/ 

722.76  748.23  758.30  780.95  796.83  823.31  887.20  929.73  1,013.27  

Share Value 
(THB per share)4/ 

0.34  0.36  0.36  0.37  0.38  0.39  0.42  0.44  0.48  

Note: 1/  Source: www.setsmart.com, data as of May 20, 2025. 
2/  The calculation of the average for determining share value does not include AU's P/BV value as it is a high deviation data       

point (Outlier). 
3/  XBIO's book value from the consolidated financial statements (audited version) as of March 31, 2025, is THB 495.37 million, 

representing a Book Value Per Share of THB 0.24 per share. 
4/  As of March 31, 2025, the company has a total of 2,097,894,841 paid-up shares, with a par value of THB 1.00 per share. 

 From the share valuation using the Price to Book Value Ratio Approach (or P/BV Ratio), XBIO's 
enterprise value or common share value ranges between THB 722.76 – 1,013.27 million or THB 0.34 – 0.48 
per share. However, the 4 comparable listed companies operating in the agriculture and food industry group 
with primary revenue from restaurant services differ in terms of business, company size, capital structure, 
shareholding in subsidiaries and associates, and individual company operations, which affect paid-up capital, 
net profit, and retained earnings, all of which are part of the book value. Furthermore, this valuation method 
does not consider XBIO's future profitability and operational performance. Therefore, the Independent 
Financial Advisor is of the opinion that this share valuation method using the Price to Book Value Ratio 
Approach is not appropriate. 

4.1.5 Price to Earnings Ratio Approach 

 The fair value assessment of the business or its ordinary shares using the Price to Earnings Ratio 
Approach (or P/E Ratio) involves multiplying the Earnings per Share (EPS) for the latest four preceding 
quarters, based on the audited consolidated financial statements as of March 31, 2025, by the average of 
the closing price to earnings per share (P/E) ratio of the reference group of companies. Details can be 
summarized as follows: 
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P/E: (Times)1/ 
Historical Period (Days) 

7  
Days 

15  
Days 

30  
Days 

60  
Days 

90  
Days 

120  
Days 

180 
Days 

270 
Days 

360 
Days 

M 11.08 11.41 11.32 11.58 11.31 12.04 13.21 14.45 16.44 
SNP 13.46 13.25 13.19 13.29 13.25 13.22 13.45 14.14 14.80 
ZEN 31.31 31.74 32.24 32.35 30.45 29.68 27.59 23.19 21.34 
AU 21.74 23.54 24.98 25.72 27.16 29.01 31.04 32.23 35.07 

Mean 19.40 19.98 20.43 20.73 20.54 20.99 21.32 21.00 21.91 
Earnings Per 
Share 
(THB per Share)2/ 

(0.14) (0.14) (0.14) (0.14) (0.14) (0.14) (0.14) (0.14) (0.14) 

Enterprise Value 
(THB Million)3/ 

(5,633.07) (5,804.12) (5,933.66) (6,021.25) (5,966.35) (6,095.16) (6,192.17) (6,099.94) (6,364.15) 

Share Value 
(THB per share)3/ 

(2.69) (2.77) (2.83) (2.87) (2.84) (2.91) (2.95) (2.91) (3.03) 

Note: 1/  Source: www.setsmart.com Data as of May 20, 2025 
 2/  The company had a net loss for the latest 4 quarters from the financial statements (audited version) for Q1 2025, ended 
       March 31, 2025, amounting to THB 290.43 million, equivalent to an earnings per share of negative THB 0.14 per share. 

3/  As of March 31, 2025, the company had a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

 From the share valuation using the Price to Earnings Ratio Approach (or P/E Ratio), the enterprise 
value or ordinary share value of XBIO is between THB (6,364.15) – (5,633.07) million or THB (3.03) – (2.69) 
per share. The group of 4 listed and traded companies used for comparison, operating in the agricultural 
and food industry sectors with primary revenue from restaurant services, each differs in terms of business, 
company size, capital structure, shareholding in subsidiaries and associates, and company operations, which 
affect net profit as part of earnings per share. Furthermore, this valuation method does not account for 
XBIO's future profitability and operational performance. Therefore, the Independent Financial Advisor is of 
the opinion that this share valuation using the Price to Earnings Ratio Approach is not appropriate. 

4.1.6 Discounted Cash Flow Approach (DCF) 

The fair value assessment of the business or its common shares using the Discounted Cash Flow 
Approach (DCF) is a calculation to determine the Present Value of the company's estimated Free Cash Flow 
(FCF) using an appropriate Discount Rate. The Independent Financial Advisor has calculated the Weighted 
Average Cost of Capital (WACC) to be used as this discount rate and applied it to calculate the present 
value of the business's net cash flow. The Independent Financial Advisor considered actual historical data 
from the past 3 years, from 2022 – 2024, and Q1 2025 as a guideline for preparing financial projections for 
the next 5 years, from Q2 2025 – 2030, based on the assumption that XBIO's business operations will 
continue on a Going Concern Basis, without significant changes, and under current economic conditions and 
circumstances, including no significant impact from natural disasters. 

The financial projections used in this common share valuation are prepared under assumptions 
and data received from the company and determined under current economic conditions and 
circumstances, considering historical data. Should there be any changes to the company's business plans 
and policies, or changes in economic conditions, causing the company's business operations to deviate from 
the projections and variables set, the projections made under these assumptions may change significantly 
and may similarly affect the company's common share value. The Independent Financial Advisor has 
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summarized the factors and assumptions used in valuing the business or the company's common shares, 
with details as follows: 

1) Revenue 

XBIO operates a food and beverage distribution business, providing Japanese restaurant services 
under the KAGONOYA brand managed by ECT, Le boeuf restaurant managed by CCD, and dessert shops 
under the Bake Works brand managed by BAKE. The assumptions for projecting revenue from sales and 
services and other income are as follows: 

 Revenue from Sales and Services 

The Independent Financial Advisor has projected revenue from sales and services for ECT, CCD, 
and BAKE based on average price per person and number of customers, categorized by subsidiary business, 
with details and projection assumptions as follows: 

Revenues from Sales and Services of ECT, CCD, and BAKE 
Revenue from Sales 
and Services of ECT  

The number of customers for 2025 – 2030 is set at 210,220 people per year, based on the 
average number of customers at each of the 8 ECT branches operating in Q1 2025, over the 
past 3 years from 2022 – 2024. For the 9-month period of 2025, the actual number of 
customers in the first 3 months of 2025 will be deducted. The average price per customer per 
visit in 2025 is set at THB 688.12, based on the average revenue from sales and services per 
total customers of ECT over the past 3 years from 2022 - 2024. It is set to grow at a rate of 
2.03 percent throughout the projection period from 2026 - 2030, referencing the Consumer 
Price Index (CPI) for non-alcoholic food and beverages in Thailand, which has an overall average 
of 2.03 percent from January 1977 to February 2025 (Data from CEIC DATA). 

Revenue from Sales 
and Services of CCD 

The number of customers for 2025 – 2030 is set at 15,860 people per year, based on the 
average number of customers at the Ari branch over the past 3 years from 2022 – 2024. For 
the 9-month period of 2025, the actual number of customers in the first 3 months of 2025 will 
be deducted. The average price per customer per visit in 2025 is set at THB 1,493.64, based 
on the average revenue from services per total customers of CCD over the past 3 years from 
2022 – 2024. It is set to grow at a rate of 2.03 percent throughout the projection period from 
2026 – 2030, referencing the Consumer Price Index (CPI) for non-alcoholic food and beverages 
in Thailand, which has an overall average of 2.03 percent from January 1977 to February 2025 
(Data from CEIC DATA). 

Revenue from Sales 
and Services of BAKE 

The sales volume of BAKE products for 2025 - 2030 is set at 25,869 units, based on the average 
sales volume of BAKE's Singha Complex branch over the past 3 years from 2022 - 2024. For 
the 9-month period of 2025, the sales volume in the first 3 months of 2025 will be deducted. 
The average selling price per unit of BAKE products in 2025 is set at THB 130.51, based on the 
average selling price per unit of BAKE products over the past 3 years from 2022 – 2024. It is 
set to grow at a rate of 2.03 percent from 2026 – 2030, referencing the Consumer Price Index 
(CPI) for non-alcoholic food and beverages in Thailand, which has an overall average of 2.03 
percent from January 1977 to February 2025 (Data from CEIC DATA). 

Note:  The Independent Financial Advisor did not prepare financial projections for JCB because clear information regarding JCB's 
future business plans was not received, and currently, JCB has no business operations. 

Other Income Sources 

Other Income 
Revenue from  
FRUITA Sale 

Revenue from the sale of FRUITA, a subsidiary of the company, is set at THB 447.53 million, 
referencing the FRUITA share purchase agreement. As of June 26, 2025, the company signed 
a share purchase agreement with Ms. Sathita Pholsuwat, whereby the company will sell all 
remaining investment in FRUITA common shares, not exceeding 1,565,700 shares, at a price 
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of THB 274.2185 per share, totaling THB 429,344,296.88, or 48.93 percent of the total common 
shares of FRUITA. (As of April 30, 2025, and May 29, 2025, the company gradually sold FRUITA 
shares to Ms. Sathita Pholsuwat, 52,300 shares and 14,000 shares respectively, at a price of 
THB 274.2185 per share, totaling THB 18,180,703.13, or 2.07 percent of the total common 
shares of FRUITA. The total value of this sale of common shares in FRUITA equals the value 
at which the company purchased FRUITA common shares, which was approved by the Annual 
General Meeting of Shareholders 2024 on April 30, 2024). 

2) Costs of Sales and Services  

The Independent Financial Advisor has set the assumptions for the cost of sales and services, which 
can be summarized as follows: 

Cost of Sales and Services of ECT 
Raw Material Costs Raw material costs for 2025 – 2030 are set at 42.39 percent of ECT's revenue from sales and 

services, based on the average ratio of raw material costs to ECT's revenue from sales and 
services over the past 3 years from 2022 - 2024. 

Employee Salaries Employee salaries within the cost of sales and services include chef wages, etc. Employee 
salaries for the 9-month period of 2025 are set at the average employee salary per person in 
March 2025, which is THB 13,906 per person, and annualized. For 2026, employee salaries 
per person are set equal to 2025, and the number of employees remains constant throughout 
the projection period from 2026 - 2030. This is particularly owing to the lack of plan to 
increase the salaries, altogether with the continuous losses over the years of the Company, 
which correspond to its current financial situation and that of the restaurant industry. 

Cost of Sales and Services of CCD 
Raw Material Costs Raw material costs for 2025 – 2030 are set at 31.45 percent of CCD's revenue from sales and 

services, based on the average ratio of raw material costs to CCD's revenue from sales and 
services over the past 3 years from 2022 – 2024. 

Beverage Costs Beverage costs for 2025 – 2030 are set at 6.82 percent of CCD's revenue from sales and 
services, based on the average ratio of beverage costs to CCD's revenue from sales and 
services over the past 3 years from 2022 - 2024. 

Employee Salaries Employee salaries within the cost of sales and services include chef wages, etc. Employee 
salaries for the 9-month period of 2025 are set at the average employee salary per person in 
March 2025, which is THB 15,913 per person, and annualized. For 2026, employee salaries 
per person are set equal to 2025, and the number of employees remains constant throughout 
the projection period from 2026 - 2030. This is particularly owing to the lack of plan to 
increase the salaries, altogether with the continuous losses over the years of the Company, 
which correspond to its current financial situation and that of the restaurant industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 10,390, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Cost of Sales and Services of BAKE 
Raw Material Costs Raw material costs for 2025 – 2030 are set at 45.03 percent of BAKE's revenue from sales and 

services, based on the average ratio of cost of sales to BAKE's revenue from sales and services 
over the past 3 years from 2022 - 2024. 

Employee Salaries Employee salaries within the cost of sales and services include chef wages, etc. Employee 
salaries for the 9-month period of 2025 are set at the average employee salary per person in 
March 2025, which is THB 19,432 per person, and annualized. For 2026, employee salaries 
per person are set equal to 2025, and the number of employees remains constant throughout 
the projection period from 2026 - 2030. This is particularly owing to the lack of plan to 
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increase the salaries, altogether with the continuous losses over the years of Company, which 
correspond to its current financial situation and that of the restaurant industry. 

Transportation Expenses Transportation expenses for 2025 – 2030 are set at 0.33 percent of BAKE's revenue from sales 
and services, based on the average ratio of transportation expenses to BAKE's revenue from 
sales and services over the past 3 years from 2022 - 2024. 

Other Expenses Other expenses include warehouse expenses, etc. Other expenses for 2025 – 2030 are set at 
1.85 percent of BAKE's revenue from sales and services, based on the average ratio of other 
expenses to BAKE's revenue from sales and services over the past 3 years from 2022 - 2024. 

3) Selling Expenses 

The Independent Financial Advisor has set the assumptions for selling expenses, which can be 
summarized as follows: 

Selling Expenses of ECT 
Employee Salaries Employee salaries within ECT's selling expenses primarily consist of employee salaries and 

overtime. Employee salary expenses for the 9-month period of 2025 are set at the average 
employee salary per person in March 2025, which is THB 12,743, and annualized. For 2026, 
employee salaries per person are set equal to 2025, and the number of employees remains 
constant throughout the projection period from 2026 - 2030. This is particularly owing to the 
lack of plan to increase the salaries, altogether with the continuous losses over the years of 
the Company, which correspond to its current financial situation and that of the restaurant 
industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 9,418, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Franchise Fees Franchise fees are set at 3.00 percent of ECT's revenue from sales and services, according to 
the agreement between the company and the brand owner. 

Marketing and 
Advertising Expenses 

Marketing and advertising expenses include influencer expenses and advertising costs, etc. 
Marketing and advertising expenses are set at 4.16 percent of revenue from sales and services, 
based on the average ratio of marketing and advertising expenses to ECT's revenue from sales 
and services over the past 3 years from 2022 - 2024. 

Utilities Utilities include water, electricity, telephone, and internet costs, etc. Utilities for the 9-month 
period of 2025 are set at the utilities in the first 3 months of 2025, which is THB 1.50 million, 
and annualized. For 2026, they are set based on utilities in 2025 and are set to increase 
according to Thailand's 20-year average inflation rate of 2.12 percent per year, referencing 
data from the Bank of Thailand throughout the projection period from 2026 - 2030. 

Service Fees Service fees include wages and other service fees for the restaurant. Service fees from the 9-
month period of 2025 – 2030 are set at 0.20 percent of ECT's revenue from sales and services, 
based on the average ratio of service fees to ECT's revenue from sales and services over the 
past 3 years from 2022 – 2024. 

Other Fees and Services Other fees and services include bank fees, etc. Other fees and services for the 9-month period 
of 2025 – 2030 are set at 1.53 percent of ECT's revenue from sales and services, based on 
the average ratio of other fees and services to ECT's revenue from sales and services over the 
past 3 years from 2022 - 2024. 

Other Expenses Other expenses include signboard tax, property tax, and miscellaneous expenses. Other 
expenses for the 9-month period of 2025 – 2030 are set at 4.06 percent of ECT's revenue 
from sales and services, based on the average ratio of other expenses to ECT's revenue from 
sales and services over the past 3 years from 2022 - 2024. 
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Rent Rent from 2025 – 2030 throughout the projection period is set equal to the rent specified in 
the lease agreements for each of ECT's branches. 

Selling Expenses of CCD 
Employee Salaries Employee salaries within CCD's selling expenses primarily consist of employee salaries and 

overtime. Employee salary expenses for the 9-month period of 2025 are set at the average 
employee salary per person in March 2025, which is THB 19,876, and annualized. For 2026, 
employee salaries per person are set equal to 2025, and the number of employees remains 
constant throughout the projection period from 2026 - 2030. This is particularly owing to the 
lack of plan to increase the salaries, altogether with the continuous losses over the years of 
the Company, which correspond to its current financial situation and that of the restaurant 
industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 12,922, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Marketing and 
Advertising Expenses 

Marketing and advertising expenses include advertising costs and sales promotion expenses, 
etc. Marketing expenses for the 9-month period of 2025 - 2030 are set at 5.51 percent of 
CCD's revenue from sales and services, based on the average ratio of marketing and 
advertising expenses to CCD's revenue from sales and services over the past 3 years from 
2022 - 2024. 

Consumable Materials Consumable materials for the 9-month period of 2025 – 2030 are set at 1.40 percent of CCD's 
revenue from sales and services, based on the average ratio of material costs to CCD's 
revenue from sales and services over the past 3 years from 2022 - 2024. 

Utilities Utilities include water, electricity, telephone, and internet costs, etc. Utilities for the 9-month 
period of 2025 are set at the utilities in the first 3 months of 2025, which is THB 0.57 million, 
and annualized. For 2026, they are set based on utilities in 2025 and are set to increase 
according to Thailand's 20-year average inflation rate of 2.12 percent per year, referencing 
data from the Bank of Thailand throughout the projection period from 2026 - 2030. 

Rent Rent for 2025 – 2030 throughout the projection period is set equal to the rent specified in 
the lease agreements for each of CCD's branches. 

Other Expenses Other expenses include parking fees, etc. Other expenses for the 9-month period of 2025 – 
2030 are set at 3.84 percent of CCD's revenue from sales and services, based on the average 
ratio of other expenses to CCD's revenue from sales and services over the past 3 years from 
2022 - 2024. 

Selling Expenses of BAKE 
Employee Salaries Employee salaries within BAKE's selling expenses primarily consist of employee salaries and 

overtime. Employee salary expenses for the 9-month period of 2025 are set at the average 
employee salary per person in March 2025, which is THB 18,992, and annualized. For 2026, 
employee salaries per person are set equal to 2025, and the number of employees remains 
constant throughout the projection period from 2026 - 2030. This is particularly owing to the 
lack of plan to increase the salaries, altogether with the continuous losses over the years of 
the Company, which correspond to its current financial situation and that of the restaurant 
industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 13,200, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 
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Franchise Fees Franchise fees are set at 5.00 percent of BAKE's revenue from sales and services, according 
to the agreement between the company and the brand owner. 

Commissions Commissions for the 9-month period of 2025 – 2030 are set at 5.12 percent of BAKE's revenue 
from sales and services, based on the average ratio of commissions to BAKE's revenue from 
sales and services over the past 3 years from 2022 - 2024. 

Marketing and 
Advertising Expenses 

Marketing and advertising expenses include advertising costs and sales promotion expenses. 
Marketing and advertising expenses for the 9-month period of 2025 – 2028 are set at 5.76 
percent of BAKE's revenue from sales and services, based on the average ratio of marketing 
and advertising expenses to BAKE's revenue from sales and services over the past 3 years 
from 2022 - 2024. 

Utilities Utilities include water, electricity, telephone, and internet costs, etc. Utilities for the 9-month 
period of 2025 are set at the utilities in the first 3 months of 2025, which is THB 0.20 million, 
and annualized. For 2026, they are set based on utilities in 2025 and are set to increase 
according to Thailand's 20-year average inflation rate of 2.12 percent per year, referencing 
data from the Bank of Thailand throughout the projection period from 2026 - 2030. 

Rent Rent for 2025 – 2030 throughout the projection period is set equal to the rent specified in 
the lease agreements for each of BAKE's branches. 

4) Administrative Expenses 

The Independent Financial Advisor has set the assumptions for administrative expenses, which can 
be summarized as follows: 

Administrative Expenses of ECT 
Employee Salaries Employee salaries within ECT's administrative expenses primarily consist of employee salaries. 

Employee salary expenses for the 9-month period of 2025 are set at the average employee 
salary per person in March 2025, which is THB 31,061, and annualized. For 2026, employee 
salaries per person and the number of employees are set equal to 2025, and are set to 
remain constant throughout the projection period from 2026 - 2030. This is particularly owing 
to the lack of plan to increase the salaries, altogether with the continuous losses over the 
years of the Company, which correspond to its current financial situation and that of the 
restaurant industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 8,032, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Professional Service Fees Professional service fees for the 9-month period of 2025 are set at the professional service 
fees in March 2025, which is THB 0.11 million, and annualized. For 2026, professional service 
fees are set equal to 2025 and are set to increase according to Thailand's 20-year average 
inflation rate of 2.12 percent per year, referencing data from the Bank of Thailand throughout 
the projection period from 2026 - 2030. 

Utilities Utilities include water, electricity, telephone, and internet costs, etc. Utilities for the 9-month 
period of 2025 are set at the utilities in the first 3 months of 2025, which is THB 0.03 million, 
and annualized. For 2026, they are set based on utilities in 2025 and are set to increase 
according to Thailand's 20-year average inflation rate of 2.12 percent per year, referencing 
data from the Bank of Thailand throughout the projection period from 2026 - 2030. 

Other Expenses Other expenses include taxes, consumable materials, transportation costs, etc. Other 
expenses for the 9-month period of 2025 – 2030 are set at 1.43 percent of ECT's revenue 
from sales and services, based on the average ratio of other expenses to ECT's revenue from 
sales and services over the past 3 years from 2022 - 2024. 

Administrative Expenses of CCD 
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Employee Salaries Employee salaries within CCD's administrative expenses primarily consist of employee salaries. 
Employee salary expenses for the 9-month period of 2025 are set at the average employee 
salary per person in March 2025, which is THB 36,707, and annualized. For 2026, employee 
salaries per person and the number of employees are set equal to 2025, and are set to 
remain constant throughout the projection period from 2026 - 2030. This is particularly owing 
to the lack of plan to increase the salaries, altogether with the continuous losses over the 
years of the Company, which correspond to its current financial situation and that of the 
restaurant industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 7,163, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Travel Expenses Travel expenses for the 9-month period of 2025 – 2030 are set at 0.21 percent of CCD's 
revenue from sales and services, based on the average ratio of travel expenses to CCD's 
revenue from sales and services over the past 3 years from 2022 - 2024. 

Repair and Maintenance 
Expenses 

Repair and maintenance expenses for the 9-month period of 2025 – 2030 are set at 1.33 
percent of CCD's revenue from sales and services, based on the average ratio of repair and 
maintenance expenses to CCD's revenue from sales and services over the past 3 years from 
2022 - 2024. 

Professional Service Fees Professional service fees for the 9-month period of 2025 are set at the professional service 
fees in March 2025, which is THB 0.86 million, and annualized. For 2026, professional service 
fees are set equal to 2025 and are set to increase according to Thailand's 20-year average 
inflation rate of 2.12 percent per year, referencing data from the Bank of Thailand throughout 
the projection period from 2026 - 2030. 

Other Expenses Other expenses include product testing costs and tax penalties, etc. Other expenses for the 
9-month period of 2025 – 2030 are set at 3.99 percent of ECT's revenue from sales and 
services, based on the average ratio of other expenses to ECT's revenue from sales and 
services over the past 3 years from 2022 - 2024. 

Administrative Expenses of BAKE 
Employee Salary 
Expenses 

Employee salaries within BAKE's administrative expenses primarily consist of employee 
salaries. Employee salary expenses for the 9-month period of 2025 are set at the average 
employee salary per person in March 2025, which is THB 40,358, and annualized. For 2026, 
employee salaries per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. This is particularly 
owing to the lack of plan to increase the salaries, altogether with the continuous losses over 
the years of the Company, which correspond to its current financial situation and that of the 
restaurant industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 31,918, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Professional Service Fees Professional service fees for the 9-month period of 2025 are set at the professional service 
fees in March 2025, which is THB 0.94 million, and annualized. For 2026, professional service 
fees are set equal to 2025 and are set to increase according to Thailand's 20-year average 
inflation rate of 2.12 percent per year, referencing data from the Bank of Thailand throughout 
the projection period from 2026 - 2030. 

Other Expenses Other expenses include local development tax, property tax, other fees, and consumable 
materials, etc. Other expenses for the 9-month period of 2025 – 2030 are set at 9.58 percent 
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of BAKE's revenue from sales and services, based on the average ratio of other expenses to 
BAKE's revenue from sales and services over the past 3 years from 2022 - 2024. 

Administrative Expenses of JCB 
Professional Service Fees Professional service fees for the 9-month period of 2025 are set at the professional service 

fees in March 2025, which is THB 0.83 million, and annualized. For 2026, professional service 
fees are set equal to 2025 and are set to increase according to Thailand's 20-year average 
inflation rate of 2.12 percent per year, referencing data from the Bank of Thailand throughout 
the projection period from 2026 - 2030. 

Administrative Expenses of XBIO 
Employee Salaries Employee salaries within XBIO's administrative expenses primarily consist of employee 

salaries. Employee salary expenses for the 9-month period of 2025 are set at the average 
employee salary per person in March 2025, which is THB 51,545, and annualized. For 2026, 
employee salaries per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. This is particularly 
owing to the lack of plan to increase the salaries, altogether with the continuous losses over 
the years of the Company, which correspond to its current financial situation and that of the 
restaurant industry. 

Directors' Remuneration Directors' remuneration for the 9-month period of 2025 – 2030 is set equal to directors' 
remuneration in 2024 and is set to remain constant throughout the projection period. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 14,232, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Marketing and 
Advertising Expenses 

Marketing and advertising expenses primarily consist of advertising costs. Marketing and 
advertising expenses for the 9-month period of 2025 – 2028 are set at 0.07 percent of XBIO's 
revenue from sales and services, based on the average ratio of marketing and advertising 
expenses to XBIO's revenue from sales and services over the past 3 years from 2022 - 2024. 

Professional Service Fees Professional service fees for the 9-month period of 2025 are set at the professional service 
fees in March 2025, which is THB 1.46 million, and annualized. For 2026, professional service 
fees are set equal to 2025 and are set to increase according to Thailand's 20-year average 
inflation rate of 2.12 percent per year, referencing data from the Bank of Thailand throughout 
the projection period from 2026 - 2030. 

Utilities Utilities include water, electricity, telephone, and internet costs, etc. Utilities for the 9-month 
period of 2025 are set at the utilities in the first 3 months of 2025, which is THB 0.65 million, 
and annualized. For 2026, they are set based on utilities in 2025 and are set to increase 
according to Thailand's 20-year average inflation rate of 2.12 percent per year, referencing 
data from the Bank of Thailand throughout the projection period from 2026 - 2030. 

Rent Rent for 2025 – 2030 throughout the projection period is set equal to the rent specified in 
XBIO's office space lease agreements. 

Other Expenses Other expenses include public relations costs, central vehicle fuel costs, etc. Other expenses 
for the 9-month period of 2025 – 2030 are set at 1.43 percent of XBIO's revenue from sales 
and services, based on the average ratio of other expenses to XBIO's revenue from sales and 
services over the past 3 years from 2022 - 2024. 

Administrative Expenses of FEF 
Employee Salaries Employee salaries within XBIO's administrative expenses primarily consist of employee 

salaries. Employee salary expenses for the 9-month period of 2025 are set at the average 
employee salary per person in March 2025, which is THB 40,443, and annualized. For 2026, 
employee salaries per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. This is particularly 
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owing to the lack of plan to increase the salaries, altogether with the continuous losses over 
the years of the Company, which correspond to its current financial situation and that of the 
restaurant industry. 

Employee Welfare 
Expenses 

Employee welfare expenses include employee training costs and medical expenses, etc. 
Employee welfare expenses for the 9-month period of 2025 are set at the employee welfare 
expenses per person in March 2025, which is THB 4,066, and annualized. For 2026, employee 
welfare expenses per person and the number of employees are set equal to 2025, and are 
set to remain constant throughout the projection period from 2026 - 2030. 

Professional Service Fees Professional service fees for the 9-month period of 2025 are set at the professional service 
fees in March 2025, which is THB 0.01 million, and annualized. For 2026, professional service 
fees are set equal to 2025 and are set to increase according to Thailand's 20-year average 
inflation rate of 2.12 percent per year, referencing data from the Bank of Thailand throughout 
the projection period from 2026 - 2030. 

Other Expenses Other expenses include travel expenses, miscellaneous expenses, etc. Other expenses for 
the 9-month period of 2025 – 2030 are set at 0.02 percent of FEF's revenue from sales and 
services, based on the average ratio of other expenses to FEF's revenue from sales and 
services over the past 2 years from 2023 - 2024. 

5) Capital Expenditure 

The Independent Financial Advisor determined assumption for capital expenditures throughout the 
projection period based on interviews with XBIO's management. Capital expenditure includes building 
improvements, equipment, appliances, etc. The company plans to invest in and expand some of ECT's 
branches, summarized in the table below: 

Unit: THB Million 9M/2025 2026 2027 2028 2029 2030 
Capital Expenditure 0.50 0.50 2.50 2.50 2.50 2.50 

6) Depreciation and Amortization 

Depreciation and amortization include building improvements, office equipment and appliances, 
and vehicles, etc. The Independent Financial Advisor determined depreciation at a fixed rate using the 
straight-line method and referenced the company's depreciation amortization as follows: 

Asset Items Useful Life 
Building and Building Improvements 2 – 10 years 
Office Equipment and Appliances 1.5 – 6 years 
Vehicles 5 years 

7) Summary of XBIO Financial Projections 

Unit: THB Million 2022A 2023A 2024A 
3M/ 

2025A 
9M/ 
2025 

2026 2027 2028 2029 2030 

Revenue from Sales 
and Services 

344.5  311.8  319.2  62.4  146.3  189.6  193.4  197.4  201.4  205.5  

Cost of Sales 172.3  159.7  180.6  52.5  80.8  104.8  105.0  106.4  105.6  107.1  
Gross Profit 172.2  152.1  138.6  9.9  65.5  84.8  88.5  91.0  95.8  98.4  
Other Income 3.3  11.7  7.6  (1.8) 447.5  -    -    -    -    -    
Selling and 
Administrative 
Expenses 

455.4  272.5  389.8  80.1  159.9  201.2  203.5  207.4  210.1  212.3  

Profit before Finance 
Cost and Income Tax 

(279.9) (108.7) (243.6) (72.0) 353.1  (116.4) (115.1) (116.5) (114.4) (114.0) 
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Unit: THB Million 2022A 2023A 2024A 
3M/ 

2025A 
9M/ 
2025 

2026 2027 2028 2029 2030 

Finance Cost 56.5  39.9  34.3  4.5  21.6  21.1  20.9  20.9  20.9  20.9  
Profit before Income 
Tax 

(336.4) (148.6) (277.9) (76.5) 331.5  (137.5) (136.0) (137.3) (135.3) (134.9) 

Income Tax 5.6  1.1  15.8  1.1  66.3  -    -    -    -    -    
Loss for the year 
from discontinued 
operations - net of 
income tax 

(245.2) -    -    -    -    -    -    -    -    -    

Net Profit (Loss) (576.0) (147.5) (262.1) (75.4) 265.2  (137.5) (136.0) (137.3) (135.3) (134.9) 

8)  Discount Rate 

 The discount rate used to calculate the Net Present Value of cash flows is derived from the 
Weighted Average Cost of Capital (WACC) calculation. The Independent Financial Advisor calculated the 
WACC from the weighted average of XBIO's cost of debt (Kd) and cost of equity (Ke). The details of the 
discount rate estimation are as follows: 

WACC =  Ke x E / (D+E) + Kd x (1-T) x D / (D+E) 

 
 Where: 

  Ke  =  Cost of Equity or required rate of return by shareholders,  
    equal to 8.96 percent, with calculation details below. 
  Kd  =  Cost of Debt or the company's average borrowing interest rate, which is 

    9.73 percent, referenced from the average interest rates of short-term 
    and long-term loans from financial institutions as disclosed in the  
    company's financial statements for 2024. 

  T  =  Corporate Income Tax Rate, 20 percent. 
  E  =  XBIO's Shareholders' Equity as of March 31, 2025, equal to 
    THB 495.36 million. 
  D  =  XBIO's Interest-Bearing Debt as of March 31, 2025, equal to  
    THB 322.60 million. 

 Cost of Equity (Ke) or Required Rate of Return by Shareholders (Re) is calculated using the Capital 
Asset Pricing Model (CAPM) as follows: 

Ke (or Re) = Rf + β (Rm - Rf) 

 Where: 

   Risk Free Rate (Rf)    =    Referenced from the yield of 20-year government bonds,  
  which is 2.60 percent per annum (Data as of May 20, 2025). 

   Market Return (Rm)    =    Average return on investment in the Stock Exchange of  
  Thailand (SET) over the past 20 years, which is 7.81 percent 
  per annum (Data as of May 20, 2025). 

   Beta (β)     =    Referenced from the average Beta of a group of companies 
  with similar businesses to XBIO in the same industry over the   
  past 5 years up to May 20, 2025. 
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The Independent Financial Advisor selected a group of companies to calculate XBIO's Beta. The 
Independent Financial Advisor used criteria for selection from companies with business models similar to 
XBIO, operating in the restaurant business. A total of 4 companies were selected from the agriculture and 
food industry group and the food and beverage business sector, namely M, SNP, ZEN, and AU, with 
complete 5-year data up to the date of XBIO, with details shown in the following table: 

Comparable Companies M SNP ZEN AU 
Beta – 5 years 1.1158 0.8479 1.3311 0.8905 
Interest-Bearing Debt (THB Million) 2,778.03 769.61 1,214.14 205.70 
Shareholders' Equity (THB Million) 13,662.86 2,724.65 1,365.41 1,172.40 
Interest-Bearing Debt to Shareholders' Equity 
Ratio 

0.2033 0.2825 0.8892 0.1755 

Corporate Income Tax Rate 20% 20% 20% 20% 
Unlevered Beta – 5 years1/ 0.9597 0.6916 0.7778 0.7809 
Average Unlevered Beta 0.8025 

Note:  1/ Unlevered Beta = Levered Beta / (1 + Interest-Bearing Debt to Shareholders' Equity Ratio x (1 – Corporate Income Tax Rate)) 
 

Therefore, XBIO's Levered Beta  =  Average Unlevered Beta x (1 + Interest-Bearing  

Debt to Shareholders' Equity Ratio x  

(1 - Corporate Income Tax Rate)) 

      =  0.8025 x [1 + 0.65 x (1 – 20%)]  
      =  1.2206 
 

This Beta can be used to calculate the Cost of Equity (Ke) or Required Rate of Return by 
 Shareholders (Re) as follows: 

   Ke (or Re)  =  Rf + β (Rm – Rf) 
      =  2.60% + [1.2206 x (7.81% - 2.60%)] 
      =  8.96% 

If Beta is calculated referencing the average Unlevered Beta of M, SNP, ZEN, and AU, XBIO's Levered 
Beta will be 1.2206. The Independent Financial Advisor believes that referencing the average Unlevered 
Beta of M, SNP, ZEN, and AU is appropriate because these four companies operate restaurant businesses 
similar to XBIO's business and are in the agriculture and food industry group and the food and beverage 
business sector. Therefore, the calculated Unlevered Beta can reflect XBIO's business operational risk and/or 
reflect the current Cost of Equity (Ke) or Required Rate of Return by Shareholders (Re). From the above 
calculation data, XBIO's WACC can be calculated as follows: 

 
WACC    =  Ke x E / (D+E) + Kd x (1-T) x D / (D+E) 

=  8.96% x 60.56% + 9.73% x (1 - 20%) x 39.44% 
= 8.49% 

Calculation of Net Present Value of Net Cash Flow 

 XBIO's estimated net cash flow can be shown in the following table: 
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Estimated Net Cash Flow (Unit: THB Million) 9M/2025F 2026F 2027F 2028F 2029F 2030F 
Number of Years for Discounting 0.75 1.75 2.75 3.75 4.75 5.75 
Profit before Finance Cost and Income Tax (1) 353.11  (116.42) (115.07) (116.45) (114.38) (113.98) 
Net Operating Profit after Tax (2) = (1) x (1- 20%) 282.49  (93.14) (92.06) (93.16) (91.51) (91.18) 
Add back: Depreciation and Amortization (3) 18.85  12.44  9.26  8.72  4.55  1.60  
Change in Working Capital (4) (41.68) 10.17  (0.19) 0.47  (0.76) 0.52  
Less: Capital Expenditure (CAPEX) (5) (0.50) (0.50) (2.50) (2.50) (2.50) (2.50) 
XBIO's Net Cash Flow  
(6) = (2) + (3) + (4) + (5) 

259.16  (71.02) (85.49) (86.47) (90.22) (91.56) 

Terminal Value (7)       
Company's Cash Flow including Terminal Value 
(8) = (6) + (7) 

259.16  (71.02) (85.49) (86.47) (90.22) (91.56) 

Present Value of XBIO's Net Cash Flow 243.79  (61.58) (68.32) (63.69) (61.25) (57.30) 
Total Present Value of XBIO's Net Cash Flow1/ 
(Enterprise Value) 

 (68.35) 

Add: Cash and Cash Equivalents as of March 31, 
2025 

                                4.79  

Less: Interest-Bearing Debt as of March 31, 2025                            238.26  
XBIO's Shareholders' Equity Value  
(Equity Value) 

 (301.82) 

Total Paid-up Shares as of March 31, 2025 
(Shares) 

      2,097,894,841.00  

Value per Share (THB per share)                               (0.14) 
Note:  1/ Discounted back as of March 31, 2025. 

Sensitivity Analysis 

 The Independent Financial Advisor conducted a Sensitivity Analysis by varying the discount rate 
from the cost of finance using the Weighted Average Cost of Capital (WACC) and the price growth rate based 
on Thailand's Consumer Price Index (CPI) for non-alcoholic food and beverages, with details as follows: 

Present Value of Shareholders' Cash Flow (Equity Value) (THB Million) 

 Discount Rate from Cost of Finance (WACC) 
Price Growth Rate based on Thailand's 

Consumer Price Index (CPI) 
(-0.25%) 8.49% (+0.25%) 

(-0.25%) (306.09) (303.82) (301.57) 
2.03% (304.08) (301.82) (299.60) 

(+0.25%) (302.05) (299.82) (297.61) 
 
Present Value of Shareholders' Cash Flow per Share (Equity Value per share) (THB per share) 

 Discount Rate from Cost of Finance (WACC) 
Price Growth Rate based on Thailand's 

Consumer Price Index (CPI) 
(-0.25%) 8.49% (+0.25%) 

(-0.25%) (0.1459) (0.1448) (0.1437) 
2.03% (0.1449) (0.1439) (0.1428) 

(+0.25%) (0.1440) (0.1429) (0.1419) 

From the valuation using the Discounted Cash Flow Approach, XBIO's fair value per common share 
is estimated to be negative. The present value of shareholders' cash flow ranges from THB (306.09) – (297.61) 
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million, or a value per share of THB (0.1459) – (0.1419) per share. This is because the company's cash flow 
is negative, leading to a negative total present value of the company's cash flow. Furthermore, the 
company's past business operations have consistently resulted in net losses. Therefore, the Independent 
Financial Advisor is of the opinion that the Discounted Cash Flow Approach cannot reflect XBIO's appropriate 
value and is an unsuitable valuation method. 

4.2 Summary of Independent Financial Advisor's Opinion on the Appropriateness of the Offering Price 
for Capital Increase Shares to Private Placement Investors (Private Placement)  

 From the valuation of XBIO shares, the values calculated by each method can be summarized as 
follows: 

Share Valuation Method 
XBIO Share Value 
(THB per share) 

XBIO Value 
(THB Million) 

IFA’s Opinion 

1.  Book Value Approach 0.24 495.37 Inappropriate 
2.  Adjusted Book Value Approach 0.24 495.37 Inappropriate 
3.  Market Price Approach 0.10 – 0.58  214.86 – 1,226.15 Appropriate 
4.  Price to Book Value Ratio Approach:  
P/BV Ratio 

0.34 – 0.48 722.76 – 1,013.27 Inappropriate 

5.  Price to Earnings Ratio Approach:  
P/E Ratio 

(3.03) – (2.69)  (6,364.15) – (5,633.07) Inappropriate 

6.  Discounted Cash Flow Approach: DCF (0.1459) – (0.1419) (306.09) – (297.61) Inappropriate 
Note: As of March 31, 2025, the Company has a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

1) The Book Value Approach reflects the financial position at a specific point in time and the 
net asset value as recorded in the accounts, without considering XBIO's future profitability and operating 
performance, including the company's competitiveness, economic trends and overall industry outlook, 
growth, and future investments. Therefore, the Independent Financial Advisor is of the opinion that the 
valuation of shares using this Book Value Approach is not appropriate. 

2) The Adjusted Book Value Approach can reflect XBIO's financial position as of March 31, 2025, 
but it does not reflect the company's future profitability and competitiveness. Furthermore, the financial 
statements do not show any adjustments for additions or discounts based on the market price of various 
fixed assets, thus there are no adjustment items that can be used to adjust the company's value. Therefore, 
the Independent Financial Advisor is of the opinion that the valuation of shares using this Adjusted Book 
Value Approach is not appropriate. 

3) The Market Price Approach uses the volume-weighted average market price from XBIO's 
securities trading (Volume Weighted Average Price: VWAP) on the stock exchange in the past at various 
times. The market price is determined by the mechanism of demand and supply from share trading on the 
stock exchange by groups of investors with a view on XBIO shares. These investor groups consider news, 
publicly disclosed information, XBIO's future performance forecasts, ability to generate profits, as well as 
future competitiveness of XBIO. The company's securities are freely traded, and shareholding is not 
concentrated among major shareholders. However, this approach is not without any constraints when it 
comes to reflecting the fair value of the shares as its trading volume is considerably low. However, the 
pricing of this private placement offering is based on the weighted average over the period of 15 days prior 
to the decision of the board to present this agenda in the shareholders’ meeting and is within the timeframe 
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of valuation with this method. Therefore, the Independent Financial Advisor is of the opinion that this share 
valuation using the Market Price Approach is appropriate. 

4) Price to Book Value Ratio Approach (P/BV Ratio) considers the financial position at a specific 
point in time by comparing it with the average ratio of the reference group of companies. The four listed 
and traded companies on the stock exchange used for comparison operate in the agricultural and food 
industry group and primarily derive income from restaurant services. Each company differs in terms of 
business, company size, capital structure, shareholding in subsidiaries and associates, and operations, which 
affect capital, net profit, and retained earnings, which are part of the book value. Furthermore, this valuation 
method does not consider XBIO's future profitability and operating performance. Therefore, the 
Independent Financial Advisor is of the opinion that the valuation of shares using this Price to Book Value 
Ratio Approach is not appropriate. 

5) Price to Earnings Ratio Approach (P/E Ratio) considers the company's profitability by comparing 
it with the average ratio of the reference group of companies and is considered a popular and reasonably 
referenced share valuation method, the four listed and traded companies on the stock exchange used for 
comparison operate in the agricultural and food industry group and primarily derive income from restaurant 
services. Each company differs in terms of business, company size, capital structure, shareholding in 
subsidiaries and associates, and company operations, which affect net profit, which is part of earnings per 
share. Furthermore, this valuation method does not consider XBIO's future profitability and operating 
performance. Therefore, the Independent Financial Advisor is of the opinion that the valuation of shares 
using this Price to Earnings Ratio Approach is not appropriate. 

6) Discounted Cash Flow Approach (DCF) results in a negative fair value per share for XBIO 
because the company's cash flow is negative, leading to a negative sum of the present value of the 
company's cash flows. Additionally, the company's past business operations have consistently resulted in 
net losses. Therefore, the Independent Financial Advisor is of the opinion that the Discounted Cash Flow 
Approach cannot reflect the appropriate value of XBIO thus is an inappropriate valuation method. 

 Therefore, from the fair valuation of XBIO's common shares using all 6 methods mentioned above, 
the Independent Financial Advisor can summarize the value of XBIO's common shares as detailed in the 
image below: 
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 The Independent Financial Advisor is of the opinion that the most appropriate valuation method 
for valuing the company or common shares of XBIO in this instance is the Market Value Approach (VWAP), 
which yields a company value between THB 214.86 – 1,226.15 million or an XBIO share value between THB 
0.10 – 0.58 per share. Considering the appropriateness of the offering price, which the Board of Directors 
has clearly resolved to set for submission to the shareholders' meeting for consideration at an offering price 
of THB 0.10 per share, this price falls within the appropriate valuation range determined by the Independent 
Financial Advisor. Therefore, the Independent Financial Advisor is of the opinion that the offering price of 
THB 0.10 per share for this PP capital increase is appropriate. 

4.3 Suitability of Conditions for the Private Placement of Newly Issued Shares  

The issuance and offering of newly issued ordinary shares to a private placement shall be approved 
by a resolution of the shareholders' meeting with not less than three-fourths of the total votes of the 
shareholders attending the meeting and having the right to vote. Shareholders with a conflict of interest 
shall not have the right to vote on this matter. 

Furthermore, this private placement capital increase is considered a connected transaction and 
must be approved by the shareholders' meeting with not less than three-fourths of the total votes of the 
shareholders attending the meeting and having the right to vote. This excludes shareholders with a conflict 
of interest from the basis for vote counting. This is in accordance with the criteria for the issuance and 
offering of newly issued ordinary shares to a private placement as per the Notification on the Permission 
for Private Placement Offering and the criteria for connected transactions as per the Notification on 
Connected Transactions. 

In addition, this private placement issuance and offering of newly issued ordinary shares will result 
in the investor holding shares in the company in a proportion of 86.10 percent of the company's paid-up 
capital after the private placement capital increase. 

This will make Mr. Tassapon Bijleveld a major shareholder of the company, holding 4,950,000,000 
shares, or approximately 32.79 percent of the issued and paid-up shares after the capital increase. And he 
will be nominated to serve as the Chairman of the Board of Directors of the company, subject to approval 
from the Board of Directors' meeting in the future. Mr. Tassapon Bijleveld is a person with knowledge, 
capability, and diverse business experience, such as in the airline business, non-life insurance business, 
cargo handling business, energy drink production business including electrolyte drinks, and hotel, restaurant, 
cinema businesses, and others. Furthermore, he is experienced and specialized in the transportation 
business, both in passenger transport and cargo transport, which is a business the company is currently 
studying for investment. In this regard, if there is a proposal to appoint Mr. Tassapon Bijleveld to replace 
the current acting Chairman of the Board of Directors, it must be submitted to the company's shareholders' 
meeting for consideration and approval by a majority vote of the total votes of the shareholders attending 
the meeting and having the right to vote. 

The Independent Financial Advisor believes that the nomination of Mr. Tassapon Bijleveld to 
become the chairman of the board of director after the PP capital increase will be beneficial to both the 
Company and its shareholders in the long term, particularly in strategic planning and increasing the level 
of confidence among stakeholders. Thanks to Mr. Tassapon Bijleveld’s experience as a board member and 
high-level executive in large organizations, his appointment as the chairman of the Company would 
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significantly help propel the organization forward and plan growth strategy effectively, thus would then 
result in overall positive impact on sentiments of both the shareholders and stakeholders. 

 The Independent Financial Advisor is therefore of the opinion that the conditions for this 
issuance and offering of newly issued ordinary shares to a private placement (Private Placement) are 
reasonable. 

4.4 Appropriateness of the Capital Utilization Plan from the Issuance and Offering of Newly Issued 
Ordinary Shares via Private Placement (PP) Compared to the Impact on Existing Shareholders of 
the Company 

1) Objectives and Capital Utilization Plan from the Issuance and Offering of Newly Issued 
Ordinary Shares via Private Placement (PP) 

The Company plans to utilize the proceeds from this issuance and offering of newly issued 
ordinary shares via Private Placement (PP), amounting to not more than THB 1,300.00 million, 
as presented in Section 1.6 Objectives of the Capital Increase and Capital Utilization Plan for 
the Increased Capital, as follows: 

1.1) To support the expansion of investments in new businesses with potential and good 
returns on investment for the Company and its subsidiaries in the future. 

The Company's main revenue is derived from operating Kagoya brand restaurants. In 
2024, revenue from Kagonoya brand restaurant services amounted to THB 236.75 
million, representing a decrease of 5.75% compared to 2023, and accounting for 
74.16% of operating revenue. For the first 3 months of 2025, it decreased by 41.33% 
compared to the same period in 2024. Furthermore, however, due to high competition 
in the shabu buffet restaurant business, especially in locations with numerous 
restaurants, including new establishments opening in nearby areas, customers have 
more choices, which impacts the number of customers in Kagonoya brand restaurants. 
Consequently, the Company had to close some branches that did not meet 
performance targets. As of May 31, 2025, 8 branches remained, down from 13 branches 
in 2024 and 16 branches in 2023, which affected the Company's overall revenue. 

The Company will use approximately THB 500.00 – 1,000.00 million of the proceeds 
from this private placement of newly issued ordinary shares to seek investment 
opportunities in new businesses. The Company is currently studying potential 
businesses where it has competitive capabilities and can generate good returns on 
investment. Furthermore, this can help diversify risk from relying solely on a highly 
competitive core business to mitigate issues of operating losses and the Company's 
liquidity, such as the electric vehicle (EV) rental and service business, including related 
businesses supporting EV rental and services. A thorough feasibility study of such 
businesses will be conducted, including revenue, profit, and return estimations for 
these businesses under various assumptions before making investments, which will 
help reduce the risk of factors that may affect the Company's investments. 
Additionally, Mr. Tassapon Bijleveld has experience and expertise in the transportation 
business, both passenger and cargo transport, which is a business the Company is 
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studying for investment. It is expected that after the capital increase, the Company 
will be able to generate returns from operating such businesses and rectify the 
Company's operating losses. 

Therefore, the Independent Financial Advisor is of the opinion that the utilization of 
proceeds from this issuance and offering of newly issued ordinary shares via Private 
Placement (PP) to support the expansion of investments in new businesses with 
potential and good returns on investment for the Company and its subsidiaries in the 
future is appropriate. 

1.2) To repay existing debts of the Company, including trade payables, other payables, 
and various loans that the Company used as sources of funds for its operations in the 
past. 

The Company will use the proceeds from this PP capital increase to repay existing 
debts of the Company not exceeding THB 550.00 million, with various debt items as 
per the Company's consolidated financial statements as of March 31, 2025, as follows: 

Items as per the Company's Consolidated Financial 
Statements as of March 31, 2025 

Unit: THB Million 

Loans from financial institutions                  16.43  
Short-term loans from other individuals                 221.83  
Short-term loans from related parties                  10.30  
Deferred income tax liabilities                  63.09  
Trade and other current payables                 158.59  
Lease liabilities (ROU)                  74.04  
Other liabilities                  12.93  
Total Liabilities                 557.21  

Note:  1/ Short-term borrowings from other parties include a short-term loan from Mr. Tassapon Bijleveld in 
the amount of Baht 45.08 million. Mr. Tassapon Bijleveld is an individual who has been allocated 
4,950,000,000 newly issued ordinary shares, representing approximately 32.79 percent of the 
Company’s paid-up shares after the capital increase for offering to private placement investors, and 
is the person who will be nominated to serve as Chairman of the Board after the completion of the 
PP capital increase. 

The repayment of the aforementioned debts is subject to the Company's discretion 
as deemed appropriate. Furthermore, as of March 31, 2025, the Company's debt-to-
equity ratio (D/E Ratio) according to its consolidated financial statements was 1.12 
times. However, when compared to the debt-to-equity ratio after the issuance and 
offering of newly issued ordinary shares via PP and after debt repayment according to 
the Company's fund utilization plan of not exceeding THB 550.00 million, it is found 
that the debt-to-equity ratio after this issuance and offering of newly issued ordinary 
shares via PP will be 0.00 times, which will reduce the Company's financial burden. 
However, such debt items may increase or decrease due to the Company's normal 
operations. 
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Items as of March 31, 2025 
Before PP 

(THB Million) 

Expected Impact After PP 
(in case of debt repayment 

not exceeding THB 550 
million) 

(THB Million) 
Assets 1,360.72 2,110.72 
Liabilities 557.21 7.21 
Shareholders’ Equity of the Parent 
Company 

495.37 1,795.37 

Paid-up Registered Capital 2,097.90 15,097.90 
Paid-up Registered Capital  
LESS Share Discount 

1,934.30 3,234.30 

Shareholders' equity / Paid-up 
registered capital less shares discount 

25.61% 55.51% 

Debt to Equity Ratio 
(D/E Ratio) 

1.12 Times 0.00 Times 

The Company's use of proceeds from this issuance and offering of newly issued 
ordinary shares via PP to repay its various debts will help the Company reduce the 
interest burden payable to trade creditors and loan creditors, both related parties and 
financial institutions. Furthermore, it will help enhance the Company's liquidity to 
enable it to continue its business operations in the future, strengthen the Company's 
financial structure, and help reduce the Company's debt-to-equity ratio (D/E Ratio) in 
the long term. Additionally, it will help improve the Company's operating performance 
due to reduced financial costs. 

Therefore, the Independent Financial Advisor is of the opinion that the use of 
proceeds from this issuance and offering of newly issued ordinary shares via PP to 
repay the Company's existing debts is appropriate. 

1.3) To Use as the Company’s Working Capital 

After the Company uses the funding from the issuance and offering of newly issued 
ordinary shares to support the expansion of investments in new businesses and to 
repay the Company's existing debts, the Company will use the remaining amount as 
its working capital. In this regard, upon reviewing the Company's cash flow statements 
for 2022 - 2024 and the first 3 months of 2025, it was found that the Company has 
continuously had a net cash outflow from operating activities, which is a result of the 
Company's continuous operating losses over the past period. This has necessitated 
the Company to seek funding from both loans from financial institutions or other 
individuals and the offering of newly issued ordinary shares. Furthermore, borrowing 
money will result in the Company having an obligation to pay agreed-upon interest, 
as well as an obligation to repay the principal. 

Cash Flow Statement 
(Unit: THB Million) 

Dec 31, 
2022 

Dec 31, 
2023 

Dec 31, 
2024 

March 31, 
2025 

Net cash from (used in) operating 
activities 

(152.41) (76.31) (37.44) (16.60) 
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Cash Flow Statement 
(Unit: THB Million) 

Dec 31, 
2022 

Dec 31, 
2023 

Dec 31, 
2024 

March 31, 
2025 

Net cash from (used in) investing 
activities 

131.56 (53.18) (479.47) (1.11) 

Net cash from (used in) financing 
activities 

8.99 140.09 499.36 12.49 

Net increase (decrease) in cash and 
cash equivalents 

(11.86) 10.59 (17.56) (5.21) 

The Company's use of the remaining proceeds from the issuance and offering of newly 
issued ordinary shares, after the aforementioned fund utilization plan, as internal 
working capital will help ensure the Company has sufficient cash for its internal 
management and operations, which may eliminate the need for the Company to 
borrow additional funds from financial institutions or other individuals, thereby 
incurring further interest and principal repayment obligations. 

Therefore, the Independent Financial Advisor is of the opinion that the use of the 
remaining proceeds from the issuance and offering of newly issued ordinary shares as 
the Company's working capital is appropriate. 

2) Impact on Shareholders from the Issuance and Offering of Newly Issued Ordinary Shares via PP 

The Company's shareholders are affected by a decrease in the proportion of existing 
shareholders' holdings (Control Dilution) by 86.10% and an impact on the decrease in the market price of 
shares (Price Dilution) by 2.03%. This is because the funding was obtained from the issuance and offering 
of newly issued ordinary shares via PP, where the PP capital increase shares were offered at a slightly lower 
price than the market price (The market price is calculated from the weighted average price of the 
Company's shares on the stock exchange for 1 5  consecutive business days prior to the date the Board of 
Directors resolved to propose the agenda to the shareholders' meeting for approval of the issuance and 
offering of new shares to specific individuals (Private Placement), between April 25, 2025, and May 20, 2025, 
which was THB 0.10242 per share). However, shareholders will not be affected by a decrease in earnings 
per share (Earnings Dilution) because the Company has a net loss, considering the net profit for the latest 
12-month period ending March 31, 2025. Information on the calculation of the impact on shareholders can 
be found in Section 1.7 Impact on Existing Shareholders from the Offering of Newly Issued Ordinary Shares 
to Specific Individuals. 

3) Suitability of the Value for Money of the Issuance and Offering of Capital Increase Shares via 
PP Compared to the Impact on the Company's Existing Shareholders  

The issuance and allocation of newly issued ordinary shares via PP not exceeding 
13,000,000,000 shares, with a par value of THB 1.00 per share, and an offering price of THB 0.10 per share, 
will result in the Company receiving proceeds not exceeding THB 1 ,3 0 0 . 0 0  million. The Company's 
objectives and plan for the use of proceeds are as follows: 

3.1) To support investment expansion for the Company's and its subsidiaries' business 
expansion in the future, which may include investments in new businesses with 
potential and good returns on investment. 
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3.2) To repay the Company's existing debts, namely trade payables and other payables, 
including various loans that the Company used as funding sources for its operations 
in the past. 

3.3) To use as the Company's working capital. 

The capital increase fund utilization plan will benefit the Company's sustainability, both in the 
operations of its current business, which will be used to repay existing debts and as the Company's working 
capital, and in the Company's additional investment expansion. The Company is currently studying potential 
businesses where it has competitive capabilities and can generate good returns on investment. Furthermore, 
it can help diversify risks from relying solely on the highly competitive core business to mitigate issues of 
operating losses and the Company's liquidity. Additionally, this PP capital increase will enable the Company 
to extend the timeframe for resolving the CB (Caution) sign on the Company's securities (shareholders' 
equity is less than 50%  of paid-up registered capital, and the Company has incurred net losses for 3 
consecutive years, resulting in shareholders' equity being less than 100%  of paid-up registered capital). If 
this capital increase is successful, the Company will receive funds amounting to THB 1,300.00 million, which 
will result in shareholders' equity being 5 5 . 5 1%  of paid-up registered capital after the capital increase 
through private placement offering, which is more than 50%  of the Company's paid-up registered capital 
after the capital increase. 

Therefore, the Independent Financial Advisor is of the opinion that this issuance and offering 
of newly issued ordinary shares via PP will be more beneficial to the Company's shareholders than the 
dilution impact on the Company's existing shareholders. 

4.5 Advantages and Disadvantages of Private Placement of Newly Issued Shares  

4.5.1 Advantages of the Transaction 

1) The company can raise the desired amount of capital.  

The company's issuance and offering of newly issued ordinary shares not exceeding 
13,000,000,000 shares, with a par value of THB 1.00 per share, to private placement investors at an offering 
price of THB 0.10 per share in this instance, will enable the company to receive proceeds from the capital 
raising specifically from the portion allocated to private placement investors, totaling not exceeding THB 
1 ,300 . 0 0  million, to be used for the company's capital utilization objectives as stated in Section 1 . 6 
Objectives of the Capital Increase and Capital Utilization Plan for the Increased Portion, which will allow 
the company to raise the desired amount of capital to support investments in potential businesses with 
good returns on investment, and to repay the company's existing debts to reduce interest burdens and 
mitigate issues arising from outstanding payments to trade partners, among others, including using it as 
working capital to enhance the company's liquidity. Furthermore, this issuance and offering of newly issued 
ordinary shares will help the company raise capital within a short period and reduce the burden on existing 
shareholders for the capital increase, which will result in improved liquidity and operational performance 
for the company. 

2) The company can raise capital within a short period. 

The company's issuance and offering of newly issued ordinary shares to private placement 
investors will enable the company to raise capital within a short period. Compared to other forms of 
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fundraising, such as borrowing from financial institutions or raising capital through the capital market, there 
are limitations that may prevent the company from receiving capital precisely for the anticipated utilization 
objectives. For example, borrowing from financial institutions has limitations regarding the relatively long 
processing time and uncertainty in receiving the full amount of capital. Furthermore, it would increase the 
company's burden of principal and interest repayments, reducing the company's operational flexibility in 
the future. In the case of issuing and offering newly issued ordinary shares to existing shareholders 
proportionally (Rights Offering), there are similar limitations regarding the uncertainty of the capital amount 
to be received. The company had previously offered newly issued ordinary shares to existing shareholders 
with a subscription period from January 21, 2025 – March 7, 2025, but the results were not as anticipated. 
Even in the case of issuing and offering securities, such as ordinary shares or debentures, to the general 
public (Public Offering), there are limitations concerning the relatively long processing time and the 
processes and procedures for obtaining permission to issue and offer securities from regulatory authorities.  

Therefore, fundraising in the form of issuing and allocating newly issued ordinary shares to private 
placement investors will help the company raise capital within a short period, with a higher likelihood of 
success for this capital increase compared to other methods. 

3) The Company will gain access to experienced investors who can help improve the efficiency 
of its operation. 

The investors who received the allocation of newly issued ordinary shares through private 
placement in this instance are a group of individuals with financial readiness and potential to support 
operations and enhance business growth in the future. Each investor who received the allocation of newly 
issued ordinary shares possesses different knowledge and expertise, which can help improve the company's 
operational efficiency. Furthermore, with the work experience of each investor, it will help build business 
relationships in various aspects that can be leveraged to expand the company's existing and new businesses. 
Mr. Tassapon Bijleveld, who will be nominated to become the company's Chairman after the completion of 
the PP capital increase, is an individual with knowledge, capability, and diverse business experience, including 
airline business, non-life insurance business, cargo handling business, energy drink and electrolyte drink 
production business, and hotel, restaurant, cinema, and other businesses. He also has experience and 
expertise in the transportation business, both passenger and cargo transport, which is a business the company 
is currently studying for investment. The other 12 private placement investors, however, will not be nominated 
to join the board of directors nor to become an executive of the Company. 

4) The company has sufficient capital to implement its capital utilization plan. 

Following the issuance and offering of newly issued ordinary shares to private placement 
investors, totaling 13,000 ,000,000 shares at an offering price of THB 0.10 per share, amounting to a total 
value of THB 1 ,300 . 0 0  million, the company has objectives and plans for using the increased capital to 
support the expansion of investments in new potential businesses with good returns on investment for the 
company and its subsidiaries in the future. Currently, the company is studying potential businesses where 
it has market competitiveness and can potentially generate good returns on investment to mitigate issues 
of operating losses and the company's liquidity and investment into new ventures will also help diversify 
risks from relying solely on the core business to reduce issues of operating losses and the company's 
liquidity. Additionally, the company will use the proceeds from the capital increase to repay its existing 
debts to reduce the company's interest burden, which will lead to an improved financial performance 
outlook for the company in the future. 
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5) The company has good liquidity and increased cash flow. 

As of the end of Q1  2025 , ended March 31 , 2025 , the company had total liabilities of THB 
557.21 million and shareholders' equity of THB 803.52 million, or a Debt-to-Equity Ratio (D/E Ratio) of 0.69 
times, and remaining cash and cash equivalents of THB 3.99 million. Following the issuance and offering of 
newly issued ordinary shares to private placement investors, totaling not exceeding 13,000,000,000 shares 
at an offering price of THB 0.10 per share, amounting to a total value of not exceeding THB 1,300.00 million, 
the company will have increased liquidity and cash flow, with details as follows: 

Type of Allocation Number of Shares Selling Price Fundraising Value 
Private Placement  
(with a clearly defined offering price) 

Not exceeding 
13,000,000,000 shares 

THB 0.10 per share 
Not exceeding THB 

1,300.00 million 

This PP capital increase is expected to result in an increase in remaining cash from THB 3 . 9 9 
million to THB 1,303.99 million, and the company's shareholders' equity from THB 495.37 million to THB 
1 ,795 . 3 7  million, assuming that all investors fully pay for the allocated capital increase shares, which is 
expected to reduce the company's Debt-to-Equity Ratio (D/E Ratio) after the PP capital increase to 0 . 3 1 
times, while the company's Debt-to-Equity Ratio (D/E Ratio) after the PP capital increase and debt 
repayment of not exceeding approximately THB 550 . 0 0  million will decrease to 0 . 0 0  times (calculated 
based on financial information from the consolidated financial statements as of March 31, 2025). 

Scenario 
Cash 

(THB Million) 
Total Liabilities 
(THB Million) 

Parent 
Company 

Shareholders' 
Equity 

(THB Million) 

D/E Ratio 
(times) 

Before PP Capital Increase 3.99 557.21  495.37 1.21 
After PP Capital Increase 1,303.99 557.21 1,795.37 0.31 
After PP Capital Increase and Debt 
Repayment not exceeding THB 550 million 

753.99 7.21 1,795.37 0.00 

Source: Consolidated Financial Statements (Audited) of the company for Q1 2025, ended March 31, 2025 

Therefore, this capital increase to private placement investors will significantly improve the 
company's financial position and structure, with increased cash remaining in the company to be used as 
working capital for the company's business operations, which will result in improved liquidity for the 
company and a reduced Debt-to-Equity Ratio (D/E Ratio), helping to lower financial risk for the company 
and reduce financial costs from borrowing from financial institutions. However, after the transaction, the 
company's ratios may change depending on the actual utilization of the increased capital by the company 
and the company's debt burden figures. 

6) It is a fundraising method without additional debt and interest burden.  

The issuance and offering of newly issued shares to private placement investors (Private 
Placement) is a fundraising method that does not incur periodic interest payments like the issuance of debt 
instruments and borrowing, which means the company does not have additional financial costs and 
expenses, allowing the company greater flexibility in internal management and business expansion.  

7) Opportunity to extend the period for resolving the CB sign on the company's securities.  

As the Stock Exchange has placed a CB sign on the company's securities because the company's 
annual financial statements for 2024 showed shareholders' equity less than 50 percent of paid-up registered 
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capital minus share discount, and the company incurred net losses for 3  consecutive years, resulting in 
shareholders' equity being less than 100 percent of paid-up registered capital minus share discount. Based 
on the company's consolidated financial statements as of March 31, 2025, the company had shareholders' 
equity of THB 495.37 million and paid-up registered capital minus share discount of THB 1,934.30 million, 
which is in accordance with the Stock Exchange's regulations. The company is obligated to prepare a 
rectification plan and report progress on resolving the CB (Caution) sign. 

Therefore, this issuance and offering of PP newly issued ordinary shares will enable the 
company to extend the period for resolving the CB (Caution) sign on the company's securities. If this capital 
increase is successful, the company will receive proceeds not exceeding THB 1 ,300.00 million, which will 
result in shareholders' equity being 55.51% of paid-up registered capital after the capital increase through 
private placement offering, which is more than 50 percent of the paid-up registered capital. This calculation 
is based on the company's consolidated financial statements as of March 31 , 2025 , and does not include 
the additional exercise of warrants to purchase ordinary shares of X Bio Science Public Company Limited 
No. 6 (“XBIO - W6”) and warrants to purchase ordinary shares of X Bio Science Public Company Limited No. 
7 (“XBIO - W7”), as their exercise prices are higher than XBIO's market price of THB 0.17 as of May 30, 2025. 

Scenario 
Paid-up Registered Capital less 

Share Discount 
(THB Million) 

Parent Company 
Shareholders' Equity 

(THB Million) 
Percentage (%) 

Before PP Capital Increase 1,934.30 495.37 25.61 
After PP Capital Increase 3,234.30 1,795.37 55.51 

4.5.2 Disadvantages of the Transaction 

1) Impact of Control Dilution on Existing Shareholders and Price Dilution on Market Price of 
Shares 

This offering of newly issued ordinary shares to private placement investors will have the 
following impacts on the company's existing shareholders: 

Impact from Capital Increase 
(Dilution Effect) 

Description 

Impact of Control Dilution on 
Existing Shareholders 

This private placement capital increase will result in a control dilution of 86.10 
percent for existing shareholders' voting rights. 

Earnings Dilution Impact 

The earnings dilution impact cannot be calculated because the company has 
incurred net losses, based on net profit for the latest 12-month period up to March 
31, 2025, referenced from the company's reviewed and audited consolidated 
financial statements for the accounting periods ended March 31, 2024, December 
31, 2024, and March 31, 2025. 

Price Dilution Impact on Market 
Price of Shares 

This issuance and offering of newly issued ordinary shares to private placement 
investors will cause an impact on the share price from the offering price of THB 
0.10 per share. Although it does not fall under the category of an offering at a price 
lower than 90 percent of the market price, as stipulated in the securities regulations 
regarding market price for PP share offerings, the offering price of THB 0.10 per share 
in this instance represents a discount of 2.36 percent from the market price of XBIO 
ordinary shares traded on the Stock Exchange.  
The market price is calculated from the weighted average price of XBIO ordinary 
shares traded on the Stock Exchange of Thailand (SET) for 15 consecutive business 
days prior to the date the Board of Directors resolved to propose the agenda to 
the shareholders' meeting for approval of the issuance and offering of newly issued 
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Impact from Capital Increase 
(Dilution Effect) 

Description 

shares to private placement investors, between April 25, 2025 and May 20, 2025, 
which was THB 0.10242 per share. When calculating the price dilution impact on 
the market price of shares, it amounts to 2.03 percent. 

Furthermore, if considering the scenario where the company operates its current normal 
business without additional capital increase and investment, along with reviewing past performance from 
2022 – 2024 and the first 3 months of 2025, which are closest to the company's current status, it can be 
anticipated that the company may incur further operating losses in the future, leading to a decrease in the 
company's value. 

Company's Past Performance from 2022 – 2024 and Q1 2025 

Items Year 2022 Year 2023 Year 2024 3M/2025 
Operating Revenue (MB) 344.49 311.77 319.24 62.42 
Net Profit (Loss) - Net from Discontinued Operations (MB) (330.77) (147.52) (262.07) (75.42) 
Net Profit Margin (%) (95.10) (45.60) (80.19) (124.44) 

Therefore, the implementation of the company's capital increase plan and capital utilization 
plan is expected to improve the company's performance from the current situation, even though it will 
result in control dilution for existing shareholders and price dilution on the market price of shares from this 
capital increase. 

2) Changes in the company's shareholder structure and management structure. 

As of May 14, 2025, the company's top 15 major shareholders collectively held shares in the 
company amounting to 53. 97 percent of the company's total paid-up shares, with the company's largest 
shareholder holding 8.10 percent of the company's total paid-up shares. 

Name Number of Shares  Percentage (%) 

1. Ms. Nittaya Utokyota       170,000,000 8.10 
2. Ms. Sasithorn Sirakaran       154,910,000 7.38 
3. Mr. Chaiwat Phithakraktham       107,000,020 5.10 
4. Mr. Pakpoom Termserikul         90,700,000  4.32 
5. Mrs. Pratchada Tanguppala         77,017,400 3.67 
6. Mr. Chartchai Pookayaporn         75,000,000 3.58 
7. Mr. Nattapong Seetavorarat         63,400,000 3.02 
8. Mr. Veerapat Petcharakup         60,000,000 2.86 
9. Ms. Ratha Weerapong         57,699,000 2.75 
10. Mr. Komkrit Tantipong         56,002,300 2.67 
11. Mr. Boon-Aue Chitthanom         52,788,000 2.52 
12. Ms. Kessara Sangkhawijit         50,000,000 2.38 
13. Ms. Naphat Tavisaengsiri         43,000,000 2.05 
14. Aqua Corporation Public Company Limited         40,000,000 1.91 
15. Mr. Patima Jeerapaet         34,723,900 1.66 

Other Shareholders 965,654,221 46.03 
Total Number of Shares 2,097,894,841 100.00 

If the shareholders' meeting resolves to approve the significant PP share issuance and offering 
transaction and related party transactions, and after the capital increase is completed, Mr. Tassapon 
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Bijleveld will become a major shareholder of the company with a stake of 32.79 percent of the company's 
issued and paid-up shares, and will be nominated to serve as the company's Chairman, subject to approval 
from the Board of Directors' meeting and/or future shareholders' meeting, which will change the company's 
shareholder structure and management structure from the original, and may also lead to changes in the 
company's policies or business operational guidelines. The 1 3  investors who will receive the allocation of 
newly issued ordinary shares through private placement have no relationship with each other in the nature 
of a concert party or any relationship that falls under Section 258 of the Securities and Exchange Act. 

Mr. Tassapon Bijleveld will be nominated to serve as the company's Chairman, is an individual 
with knowledge, capability, and diverse business experience, including airline business, non-life insurance 
business, cargo handling business, energy drink and electrolyte drink production business, and hotel, 
restaurant, cinema, and other businesses (further details can be found in Section 2 . Summary Information 
of Investors), which may help improve the efficiency of the company's business operations. Furthermore, 
he has various business relationships from his work experience, which can be leveraged to expand the 
company's existing and new businesses. 

3) Operating expenses incurred in accordance with the conditions, procedures, and methods for 
offering newly issued ordinary shares to private placement investors.  

The company incurs expenses from engaging various consultants, such as financial advisors, 
legal advisors, and Independent Financial Advisors, etc., to ensure that the significant PP share issuance and 
offering transaction and related party transactions comply with the conditions, procedures, and methods 
for offering newly issued ordinary shares to private placement investors as per relevant announcements 
and regulations, which will result in increased expenses for the company. However, when comparing the 
increased expenses from engaging such consultants with the benefits and increased capital the company 
will receive, the company can continue its existing business and expand investments into new businesses. 

4.6 Risks of Private Placement Share Offering 

1) Risk from investors deciding to sell newly issued ordinary shares 

The Company will issue and offer for sale newly issued ordinary shares not exceeding 
1 3 ,0 0 0 ,0 0 0 ,0 0 0  shares, with a par value of THB 1 . 0 0  per share, to persons in a private placement, 
representing 86.10 percent of the Company's total issued and paid-up shares (after registration of paid-up 
capital increase), at an offering price of THB 0.10 per share, which does not fall under the criteria for offering 
newly issued shares at a price lower than 90 percent of the weighted average market price of the Company's 
shares on the Stock Exchange of Thailand for the past 1 5  consecutive business days between April 2 5 , 
2 0 2 5 , and May 2 0 , 2 0 2 5 , which is the business day prior to the date the Board of Directors resolved to 
approve submitting the agenda to the Shareholders' Meeting for consideration and approval for the 
Company to issue and offer newly issued shares to persons in a private placement, in accordance with the 
market price criteria specified in the Notification on Permission for PP Share Offering, which is equal to THB 
0.10242 per share. 

Therefore, the newly issued ordinary shares offered and sold to persons in a private placement 
do not fall under the silent period conditions as per the Notification on Criteria, Conditions, and Procedures 
for Considering Applications for Listing of Capital Increase Shares. However, if the market price on the date 
such newly issued ordinary shares commence trading on the Stock Exchange is higher than the price at 
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which investors were allocated the newly issued ordinary shares, it may cause investors to sell the newly 
issued ordinary shares to profit from the price difference. This may result in a decrease in the market price 
of the Company's shares. 

2) Risk of not receiving approval from the Shareholders' Meeting 

At the Company's Extraordinary General Meeting of Shareholders No. 1 / 2 0 2 5 , to be held on 
August 8 , 2 0 2 5 , there is an agenda item for consideration and approval of the allocation of newly issued 
ordinary shares to specific persons (Private Placement), with the following related agenda items: 

 Agenda 2 :  To consider and approve the increase of the Company's registered capital by 
THB 13,002,189,592 from the original registered capital of THB 3,036,911,069 to a new registered capital of 
THB 16,039,100,661, by issuing new ordinary shares totaling 13,002,189,592 shares with a par value of THB 
1.00 per share, and to approve the amendment of the Memorandum of Association, Clause 4, to align with 
the Company's registered capital increase. 

 Agenda 3 :  To consider and approve the issuance and allocation of the Company's newly 
issued ordinary shares for offering to persons in a private placement, not exceeding 13,000,000,000 shares, 
with a par value of THB 1.00 per share, which are considered connected transactions. 

The consideration for the approval of the issuance and allocation of newly issued ordinary 
shares of the Company for offering to private placement investors (Private Placement) is a capital increase 
for offering to 13 investors (collectively referred to as the “Investors”) at an offering price of Baht 0.10 per 
share. Following the completion of the transaction to subscribe for the newly issued ordinary shares, Mr. 
Tassapon Bijleveld, who is one of the 13 Investors, will become a major shareholder of the Company, 
holding 4,950,000,000 shares, representing approximately 32.79 percent of the Company’s issued and paid-
up shares after the capital increase. He will also be nominated to serve as the Chairman of the Company, 
which renders him a connected person and makes the transaction a connected transaction of the Company 
in accordance with the Notification of the Capital Market Supervisory Board No. Tor.Jor. 21/2551 Re: Rules 
on Connected Transactions dated 31 August 2008 (as amended), and the Notification of the Board of 
Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed 
Companies Concerning Connected Transactions B.E. 2546 (2003) dated 19 November 2003 (as amended) 
(“Connected Transaction Notifications”) (collectively referred to as the “Significant Issuance and Offering of 
Newly Issued Shares to Private Placement Investors and Connected Transaction”). 

Approval for Agenda Item 2 and Agenda Item 3 requires a vote of not less than three-fourths 
of the total votes of shareholders attending the meeting and having the right to vote, excluding the votes 
of shareholders with a conflict of interest. If the shareholders resolve not to approve the PP capital increase, 
the Company will not be able to successfully complete the transaction, which will result in the Company 
not receiving the capital increase funds to proceed with its fund utilization plan. 

3) Risk that the Company may not receive the full amount of funds 

Since the Company's issuance and offering of newly issued ordinary shares to specific persons 
(Private Placement) this time does not involve the signing of a share purchase agreement between the 
Company and the investors, the Company therefore faces the risk of not receiving the full amount of capital 
increase funds as specified. 
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However, the Company has presented its capital increase fund utilization plan to the investors 
for their acknowledgment and understanding, and the investors have also expressed their intention to 
subscribe to the capital increase after the Shareholders' Meeting has resolved to approve this significant PP 
share issuance and offering transaction and related party transactions. 

4) Risk that the Company may not be able to issue and offer newly issued ordinary shares in a 
timely manner as planned 

Since the issuance and offering of newly issued ordinary shares to specific persons (Private 
Placement) this time must receive approval from the Shareholders' Meeting with a vote of not less than 
three-fourths of the total votes of shareholders attending the meeting and having the right to vote, 
excluding shareholders with a conflict of interest as a basis for counting votes, and the Company must 
complete the offering within the period approved by the Shareholders' Meeting resolution but not 
exceeding 3  months from the date the Shareholders' Meeting resolved to approve, or within 1 2  months 
from the date the Shareholders' Meeting resolved to approve the offering of shares to persons in a private 
placement, which stipulates that the Board of Directors or persons authorized by the Board of Directors 
may determine the offering price at market price or not less than 90 percent of the market price during the 
offering period after the expiration of 3  months from the date the Shareholders' Meeting resolved to 
approve the offering of newly issued capital increase shares, including the method of offering, whether in 
a single tranche or multiple tranches to persons in a private placement. 

If the Company can complete the offering within 3  months from the date the Shareholders' 
Meeting resolved to approve the offering of newly issued ordinary shares, the Company will receive the 
specified funds and can utilize them for the intended purposes in a timely manner. However, if the 
Company cannot complete the offering within the specified period, the offering after 3  months from the 
date the Shareholders' Meeting resolved to approve may be subject to risks from various factors, such as 
share price volatility, the readiness of allocated investors, as well as other external factors such as 
economic, political, and industry situations, etc. For these reasons, the Company faces the risk of not being 
able to issue and offer newly issued ordinary shares in a timely manner as planned. 

However, the Board of Directors' Meeting has approved submitting an agenda to the 
Shareholders' Meeting for consideration and approval of authorizing the Board of Directors or persons 
authorized by the Board of Directors to determine the offering price at market price during the offering 
period, after the expiration of 3 months from the date the Shareholders' Meeting resolved to approve the 
offering of capital increase shares. The Board of Directors will consider various situations before determining 
the price, period, and conditions to ensure the Company and shareholders receive maximum benefit. 

5) Risk from using capital increase funds to invest in new businesses and investment returns not 
meeting expectations 

The Company has a plan to utilize funds to support investments in new businesses, and 
currently, the Company is studying potential and competitive businesses, namely the electric vehicle (EV) 
rental and service business, as well as related businesses supporting the EV rental and service business. 
However, if various factors such as economic, political, and industry situations change significantly and do 
not align with the Company's expectations, it may impact business operations and result in the Company 
not achieving expected returns or potentially incurring additional losses. Nevertheless, the Company 
focuses on investing in businesses with potential and where the Company has competitive capabilities and 
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can generate good investment returns. It will conduct thorough feasibility studies of such businesses, 
including estimations of revenue, profit, and returns based on various assumptions before making 
investments, which can help reduce the risks of various factors that may affect the Company's investments, 
as well as the risk of relying solely on highly competitive existing businesses. 

4.7 Advantages and Disadvantages of Not Offering Newly Issued Shares to Private Placement 
 Investors 

4.7.1 Advantages of Not Entering into the Transaction 

1) No expenses will be incurred from entering into the transaction.  

Seeking approval from the Company's shareholders' meeting for significant private placement 
share issuance and offering transactions and related party transactions would incur expenses for the 
Company from engaging various advisors, such as financial advisors, legal advisors, and Independent 
Financial Advisors, etc., to ensure that the operations for entering into significant private placement share 
issuance and offering transactions and related party transactions comply with the rules, conditions, 
procedures, and methods for offering newly issued ordinary shares to private placement investors according 
to relevant announcements and regulations, which would result in increased expenses for the Company. 
However, when comparing the increased expenses from engaging such advisors with the benefits and capital 
increase the Company would receive, the Company can continue its existing business and further expand 
investments into new businesses. 

2) No change in the Company's shareholder and management structure.  

If the Company does not issue and offer newly issued ordinary shares to private placement 
investors this time, the Company's shareholder structure will remain unchanged. 

3) The Company's existing shareholders are not affected by the capital increase  

(Dilution effect) 

If the Company does not issue and offer newly issued ordinary shares to private placement 
investors this time, the Company's existing shareholders will not be affected in terms of both shareholding 
proportion (Control Dilution) and price (Price Dilution). 

4) No risks from entering into the transaction.  
If the Company does not issue and offer newly issued ordinary shares to private placement 

investors this time, there will be no risks from entering into the transaction as mentioned above. Further 
information can be found in Section 4.6 Risks of Offering Newly Issued Shares to Private Placement Investors. 

4.7.2 Disadvantages of Not Entering into Transaction 

1) No fundings received from the Company's issuance and offering of newly issued ordinary shares 
to private placement investors. 

If the Company's shareholders' meeting does not approve the Company's issuance and offering 
of newly issued shares to private placement investors this time, the Company will not receive capital 
increase proceeds of not exceeding THB 1 ,300 . 0 0  million, which may necessitate the Company to raise 
funds from other sources, potentially incurring higher expenses and requiring a longer time to procure funds, 
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ultimately leading to the Company losing investment opportunities according to its planned capital 
utilization, as fundraising through other channels may not be able to raise the full amount or within the 
specified timeframe. 

2) The Company may require more time and incur higher expenses in procuring investment funds. 

The Company will have to procure funds through other methods instead of issuing and offering 
newly issued ordinary shares to private placement investors, such as borrowing from financial institutions 
and offering securities, including both ordinary shares and debentures, to the general public (Public Offering), 
etc. Each of the aforementioned methods typically takes longer than issuing and offering newly issued 
ordinary shares to private placement investors and may not secure the full amount of funds the Company 
requires, in addition to incurring increased expenses from fundraising, such as interest expenses, credit 
facility fees, and various advisor fees, such as financial advisors and legal advisors, for assisting in preparing 
application documents, information statements, and draft prospectuses for the issuance and offering of 
newly issued ordinary shares and debentures, as well as related documents, etc. 
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5. Summary of the Independent Financial Advisor's Opinion on the Overall Private Placement Share 
Offering 

The Independent Financial Advisor is of the opinion that this Private Placement (PP) share offering 
is appropriate, considering the appropriateness of the price and terms of the share offering, the 
reasonableness and benefits of the share offering to investors, as well as the plan for the use of proceeds 
from the share offering compared to the impact on shareholders. This can be summarized as follows: 

1) Objectives and Necessity of the Capital Increase through Private Placement  

Currently, the Company's core businesses are food and beverage distribution and 
biotechnology development. The Company's business operations are as follows: 

1.1) Japanese Restaurant Business operated through Eastern Cuisine (Thailand) Company 
Limited (“ECT”), an indirect subsidiary of the Company, which holds the Master 
Franchise for operating authentic Japanese shabu-buffet restaurants under the 
KAGONOYA brand from Osaka, Japan. 

1.2) European Restaurant Business operated through Crepes & Co. Development Company 
Limited (“CCD”), an indirect subsidiary of the Company, which operates restaurants 
under the name Le Boeuf, offering fine dining and buffet-style food and beverages. 

1.3) Bakery Business operated through Bake Cheese Tart (Thailand) Company Limited 
(“BAKE”), an indirect subsidiary of the Company, which holds the Master Franchise for 
operating kiosk-type dessert businesses under the trademarks “Bake Cheese Tart”, 
“Croquant Chou”, “ZakuZaku”, and “RAPL”. 

1.4) Restaurant Business, selling all types of food and beverages, operated through Joire 
Cuisine and Bar Company Limited (“JCB”), an indirect subsidiary of the Company, 
which operates restaurants under the name “Joie By Le Boeuf”, provides lunchbox 
catering for office workers, and distributes quality small to medium-sized brand 
desserts under the brand “Bake Select” or as multi-brand distribution. 

1.5) Biotechnology Development Business operated through Frutta Biomed Company 
Limited (“FRUITA”), a subsidiary of the Company, which manufactures and distributes 
biological products such as health drinks, food, and seasonings, and bioplastics.  

As of June 26, 2025, the Company signed a share purchase agreement with Ms. Sathita 
Pholsuwat, whereby the Company will sell its remaining investment in all ordinary 
shares of FRUITA, totaling not exceeding 1,565,700 shares, at a price of THB 274.2185 
per share, amounting to THB 429,344,296.88, or 48.93 percent of the total ordinary 
shares of FRUITA (As of April 30, 2025 and May 29, 2025, the Company gradually sold 
FRUITA shares to Ms. Sathita Pholsuwat, totaling 52 ,300  shares and 14 ,000  shares, 
respectively, at a price of THB 274.2185 per share, amounting to a total value of THB 
18,180,703.13, or 2.07 percent of the total ordinary shares of FRUITA, where the total 
value of this sale of ordinary shares in FRUITA is equal to the value at which the 
Company purchased FRUITA ordinary shares, which was approved by the Annual 
General Meeting of Shareholders 2024 on April 30, 2024). 
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The sale of the entire investment in ordinary shares of FRUITA, representing 51 . 00 
percent of FRUITA's total issued and paid-up shares, is considered a disposal of assets 
with a transaction size of 32.84 percent based on the total consideration criteria under 
the Notification on Acquisition or Disposal of Assets, and the transaction size is higher 
than 15 percent but lower than 50 percent. Therefore, the Company is obligated to 
prepare a report and disclose information on the transaction to the Stock Exchange 
of Thailand and send a notification letter to the Company's shareholders. 

Revenue structure classified by business group from 2022 – 2024 and for the first 3 months of 
2024 and the first 3 months of 2025 are as follows: 

Unit:  THB Million 
Year 2022 Year 2023 Year  2024 3M/2024 3M/2025 

Amount (%) Amount (%) Amount (%) Amount (%) Amount (%) 
Revenue from Japanese 
Restaurant Business 

249.62 72.46 251.21 80.57 236.75 74.16 64.19 84.67 37.66 60.33 

Revenue from European 
Style Restaurant Business 

49.22 14.29 39.95 12.81 25.55 8.00 8.81 11.62 12.48 19.99 

Revenue from Bakery 
Business 

45.64 13.25 20.61 6.61 16.45 5.156 2.82 3.72 3.20 5.12 

Revenue from Restaurant 
Business, Food and 
Beverage Sales of All 
Types 

- - - - - - - - 4.26 6.83 

Revenue from 
Production and 
Distribution of Biological 
Products 

- - - - 40.50 12.69 - - 9.09 14.56 

Total Operating Revenue 344.49 100.00 311.77 100.00 319.24 100.00 75.81 100.00 62.42 100.00 

The Japanese restaurant business under the KAGONOYA brand is considered the Company's main 
revenue source. From 2022 – 2024 , revenue from operating Japanese restaurants under the KAGONOYA 
brand accounted for approximately 72.46  percent, 80.57  percent, and 74.16  percent of the Company's 
total operating revenue, respectively. For the first 3  months of 2 0 2 4  and the first 3  months of 2 0 2 5 , it 
accounted for approximately 84.67 percent and 60.33 percent of the Company's total operating revenue, 
respectively. However, due to high competition in the shabu-buffet restaurant business, especially in 
locations with many restaurants, including new stores opening in nearby areas, customers have more 
choices, which affects the number of customers in the restaurants. As a result, in 2024, the revenue growth 
rate from the Japanese restaurant business decreased by 5.76 percent compared to 2023, and for the first 
3 months of 2025, it decreased by 41.33 percent compared to the same period in 2024, which is consistent 
with the continuous decrease in the number of branches due to the closure of underperforming branches. 
From 2 0 2 3  –  March 3 1 , 2 0 2 5 , KAGONOYA Japanese restaurants had 1 6  branches, 1 3  branches, and 8 
branches remaining, respectively. 

Furthermore, considering the Company's operating performance over the past 3  years, from 2022 
– 2024 , the Company continuously incurred losses of THB 575.99  million, THB 147.52  million, and THB 
262.07 million, or a decrease of 74.39 percent and an increase of 77.65 percent compared to the previous 
year, respectively. 
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Therefore, the Company needs to expand its investments further and seek opportunities to invest 
in new businesses. Currently, the Company is studying potential businesses that are competitive and can 
generate good returns on investment and can also help diversify risk from relying solely on its core business. 
As a result, the Company needs capital to support its additional investments to mitigate issues of operating 
losses and the Company's liquidity. 

Furthermore, the Company's continuous operating losses have resulted in a significant decrease in 
the Company's shareholders' equity over the past 3  years and led the Stock Exchange to place a CB 
(Caution) sign on its securities because the Company's shareholders' equity is less than 5 0  percent of its 
paid-up registered capital, and the Company has incurred net losses for 3  consecutive years, causing its 
shareholders' equity to be less than 100 percent of its paid-up registered capital. 

Therefore, the Company needs to raise additional capital, with the objectives of this capital increase 
being as follows: 

1) To support investment expansion for the future growth of the Company and its subsidiaries, 
which may include investments in new businesses with potential and good returns on 
investment. 

The Company plans to expand investments into new businesses, namely the electric vehicle 
(EV) rental and service business, including related businesses supporting EV rental and services. 
The Company is currently studying these businesses, conducting thorough feasibility studies, 
including estimating revenues, profits, and returns of such businesses under various 
assumptions before making investments, which will help reduce the risks of various factors 
that may affect the Company's investments. 

2) To repay the Company's existing debts, including trade payables and other payables, as well 
as various loans that the Company used as funding sources for its operations in the past. 

3) To be used as the Company's working capital. 

Furthermore, this issuance and offering of newly issued ordinary shares will enable the Company 
to raise funds within a short period and reduce the burden on existing shareholders for capital increase, 
which will result in improved liquidity and operating performance for the Company, and will help extend 
the time to resolve the CB (Caution) sign on the Company's securities (the Company's shareholders' equity 
is less than 5 0  percent of its paid-up registered capital, and the Company has incurred net losses for 3 
consecutive years, causing its shareholders' equity to be less than 1 0 0  percent of its paid-up registered 
capital). If this capital increase is successful, the Company will receive funds totaling THB 1,300.00 million, 
which will make the shareholders' equity equal to 5 5 . 5 1%  of paid-up registered capital after the capital 
increase through private placement offering, exceeding 5 0  percent of the Company's paid-up registered 
capital, with calculation details as follows. 

Ratio of Shareholders' Equity to Paid-up 
Registered Capital after Capital Increase 

= Shareholders' Equity + Shareholders' Equity 
from this Capital Increase / (Paid-up Capital + 
Shareholders' Equity from this Capital Increase 
– Discount on Share Value from this Capital 
Increase) 

 = (495.37 + 1,300.00) / (2,097.90 + 1,300.00 – 
11,863.60) 
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 = 55.51% 

However, the Company has considered various funding alternatives, such as borrowing from 
financial institutions and other methods of capital increase. For additional borrowing from financial 
institutions, the process is quite time-consuming, and there is uncertainty whether the Company will receive 
financial assistance from financial institutions. Moreover, it would increase the Company's burden of 
principal and interest repayments, and reduce the Company's operational flexibility in the future. As for a 
capital increase through a Public Offering, it would take a considerable amount of time, incur high costs, 
and require approval from relevant authorities, which the Company cannot control or precisely determine 
the timeline for. 

Therefore, the Board of Directors has considered that the issuance and offering of newly issued 
ordinary shares to specific individuals (Private Placement) to investors who have financial potential, stable 
financial standing, and readiness to pay for the capital increase, is an appropriate fundraising approach 
consistent with the objectives of this capital increase. This will enable the Company to obtain the desired 
capital within a short period and also reduce the investment burden on existing shareholders for a pro-rata 
capital increase. Furthermore, the Company's acceptance by potential investors will build confidence 
among existing shareholders regarding the success of the capital increase, which will enable the Company 
to achieve its capital increase target and enhance opportunities for the Company to improve the efficiency 
of its existing businesses and have capital for further expansion into new businesses in the future, which is 
expected to lead to improved financial performance, increased competitiveness, and sustainable growth 
and development of the Company's business. 

2) Reasonableness of the Private Placement Share Offering 

 The Independent Financial Advisor considered the advantages, disadvantages, and risks of 
entering into the transaction, and the advantages and disadvantages of not entering into the Private 
Placement share offering, which can be summarized as follows: 

Advantages of Entering into the Transaction 

• The Company can raise the desired amount of capital. 

• The Company can raise capital within a short period. 

• The Company will gain access to experienced investors who can help improve the 
efficiency of its operation. 

• The Company will have sufficient funds to implement its capital utilization plan. 

• The Company will have better liquidity and increased cash flow. 

• This is a fundraising method without additional debt and interest burdens. 

• There is an opportunity to extend the time to resolve the CB sign on the Company's 
securities. 
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Disadvantages of Entering into the Transaction 

• Impact of Control Dilution on existing shareholders' proportion of shareholding, equal to 
86.10  percent, and impact of Price Dilution on the market price of shares, equal to 2.03 
percent. 

• Changes in the Company's shareholding structure and management structure will occur. 

• There are operational expenses associated with the terms, procedures, and methods of 
offering newly issued ordinary shares to specific individuals. 

Risks of Entering into the Transaction 

• The risk of investors deciding to sell newly issued ordinary shares, as this PP capital increase 
is at a price lower than the current market trading price, and the PP newly issued ordinary 
shares allocated to investors are not subject to a silent period. 

• Risk of not receiving approval from the shareholders' meeting. 

• Risk that the Company may not receive the full amount of funds. 

• Risk that the Company may not be able to issue and offer newly issued ordinary shares in 
time according to the planned schedule. 

• Risks from using the increased capital to invest in new businesses, and the return on 
investment not meeting expectations. 

Advantages of Not Entering into the Transaction 

• No expenses will arise from entering into the transaction. 

• No changes in the Company's shareholding and management structure. 

• Existing shareholders of the Company are not affected by the capital increase (Dilution 
effect). 

• No risks from entering into the transaction. 

Disadvantages of Not Entering into the Transaction 

• Not receiving funds from the Company's issuance and offering of newly issued ordinary 
shares to specific individuals (Private Placement). 

• The Company may take longer and incur higher costs in raising investment funds. 

The Independent Financial Advisor, having considered, sees the necessity of entering into the 
transaction, and compared the benefits to be gained, which outweigh the disadvantages of entering into 
the transaction and the choice not to enter into the transaction. 

3) Appropriateness of the Company's Share Offering Price 

The Independent Financial Advisor considered the appropriateness of the fair value of XBIO's 
ordinary shares using 6 different methods, with details as per the following table: 
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Share Valuation Method 
XBIO Share Value 
(THB per share) 

XBIO Value 
(THB Million) 

IFA's Opinion 

1.  Book Value Approach: BV) 0.24 495.37 Not Appropriate 
2.  Adjusted Book Value Approach (ABV) 0.24 495.37 Not Appropriate 
3.  Market Value Approach (VWAP) 0.10 – 0.58 214.86 – 1,226.15 Appropriate 
4.  Price to Book Value Ratio Approach  
     (P/BV Ratio) 

0.56 – 0.78 1,172.37 – 1,643.58 Not Appropriate 

5.  Price to Earnings Ratio Approach  
     (P/E Ratio) 

(3.03) – (2.69) (6,364.15) – (5,633.07) Not Appropriate 

6.  Discounted Cash Flow (DCF) (0.1478) – (0.1435) (310.14) – (301.09) Not Appropriate 
Note: As of March 31, 2025, the Company had a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share. 

The Independent Financial Advisor is of the opinion that the most appropriate valuation 
method for XBIO in this instance is the Market Value Approach (VWAP), which yields a value between THB 
214.86 – 1 ,226.15 million, or an XBIO share value between THB 0.10 – 0.58 per share. Therefore, the 
Independent Financial Advisor is of the opinion that this capital increase offering, at a selling price of THB 
0.10 per share, is an appropriate price, according to the transaction price comparison table below: 

Comparison of Transaction Price with Appropriate Value 
XBIO Share Value  
(THB per share) 

Appropriate Value by Market Value Approach (VWAP) 0.10 – 0.58 
Minimum Offering Price for this Transaction 0.10 
Difference from Fair Value of Ordinary Shares 0.00 – 0.48 
Difference from Fair Value of Ordinary Shares (Percentage) 0.00 – 480.00 

Note: As of March 31, 2025, the Company had a total of 2,097,894,841 paid-up shares with a par value of THB 1.00 per share.  

Therefore, the Independent Financial Advisor is of the opinion that the offering price for this Private 
Placement capital increase, when compared to the fair value of XBIO, is appropriate. 

Regarding the terms of the share offering, they are appropriate because they grant the right to a 
major shareholder to assume the position of Chairman of the Board. Furthermore, Mr. Tassapon Bijleveld is 
a knowledgeable and capable individual with diverse business experience, including airline business, non-
life insurance business, cargo handling business, energy drink and electrolyte drink production business, and 
hotel, restaurant, cinema, and other businesses. He also has experience and expertise in the transportation 
business, both passenger and cargo transport, which is a business the Company is currently studying for 
investment. However, if a proposal is submitted to the Company's shareholders' meeting to consider and 
approve the appointment of Mr. Tassapon Bijleveld to replace the current acting Chairman of the Board, it 
must be approved by a majority vote of the total votes of shareholders present at the meeting and entitled 
to vote. 

4) Plan for the Use of Proceeds from the Private Placement Share Offering and the 
Appropriateness of the Value of the Share Offering Compared to the Impact on the Company's 
Existing Shareholders 

 The Company has a plan for the use of proceeds from this capital increase, amounting to 
approximately not exceeding THB 1,300.00 million, as follows: 
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Objective and Plan for Use of Funds 
Estimated Amount 

(THB Million) 
Timeline for  
Use of Funds 

1. To support investment expansion for the future growth of the 
Company and its subsidiaries, which may include investments in new 
businesses with potential and good returns on investment 

Approximately THB 
500 – 1,000 million 

Year 

2025 - 2027 
2. To repay the Company's existing debts, including trade payables and 

other payables, as well as various loans that the Company used as 
funding sources for its operations in the past 

Not exceeding THB 
550 million 

3. To be used as the Company's working capital 
Remaining funds from 

Item 1 & 2 
Note:  The company will use no less than 75% of funding gained from the private placement offering to invest in new ventures,  

while the rest will be allocated for repayment of existing debt and added to the operating capital. 

The capital increase utilization plan mentioned above will benefit the Company's sustainability, 
both in its current business operations, which will be used to repay existing debts and as the Company's 
working capital, as well as in the Company's further expansion through investment in new businesses. The 
Company is currently studying potential businesses that are competitive and can generate good returns on 
investment and can also help diversify risk from relying solely on its highly competitive core business, in 
order to mitigate issues of operating losses and the Company's liquidity. Furthermore, this capital increase 
will enable the Company to extend the time to resolve the CB (Caution) sign on the Company's securities 
(shareholders' equity is less than 5 0  percent of paid-up registered capital, and the Company has incurred 
net losses for 3  consecutive years, causing shareholders' equity to be less than 1 0 0  percent of paid-up 
registered capital). If this capital increase is successful, the Company will receive funds totaling THB 1,300.00 
million, which will make the shareholders' equity equal to 5 5 . 5 1%  of paid-up registered capital after the 
capital increase through private placement offering, exceeding 5 0  percent of the Company's paid-up 
registered capital after the capital increase. 

However, the Company's existing shareholders will experience Control Dilution, a decrease in their 
proportion of shareholding, equal to 86 . 1 0  percent, and Price Dilution, a decrease in the market price of 
shares, equal to 2.03 percent, due to the issuance and offering of newly issued ordinary shares via Private 
Placement (PP), which are offered at a price slightly lower than the market price (the market price is 
calculated from the weighted average price of the Company's shares on the Stock Exchange for 1 5 
consecutive business days prior to the date the Board of Directors resolved to propose the agenda to the 
shareholders' meeting for approval of the issuance and offering of new shares to specific individuals (Private 
Placement), between April 25 , 2025  and May 20 , 2025 , which was THB 0 . 10242  per share). However, 
shareholders will not experience Earnings Dilution, as the Company incurred a net loss for the latest 1 2 -
month period backward from March 31, 2025. 

Therefore, the Independent Financial Advisor is of the opinion that this issuance and offering of 
newly issued ordinary shares to specific individuals (Private Placement) will be more beneficial to the 
Company's shareholders than the dilution impact on the Company's existing shareholders   

 In summary, considering the advantages and disadvantages of entering into and not entering into 
the transaction, the necessity of capital expansion through private placement, the appropriateness of the 
ordinary share offering, and the plan for the use of proceeds from the issuance and offering of ordinary 
shares, the Independent Financial Advisor is of the opinion that entering into the Private Placement ordinary 
share offering is appropriate. Therefore, the Independent Financial Advisor is of the opinion that the 
shareholders' meeting should approve this transaction. 
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 However, the decision to vote for or against the approval of the said transaction rests primarily 
with the discretion of each shareholder. Therefore, shareholders should study all information presented in 
the Independent Financial Advisor's opinion report and all documents sent together with this extraordinary 
general meeting of shareholders invitation letter and exercise their discretion to make a careful decision 
when casting their vote 

 

 

 

 

- INTENTIONALLY LEFT BLANK - 
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Zenon Advisory Company Limited, as the Independent Financial Advisor to the shareholders 
appointed by the Company, certifies that it has considered and provided the above opinion with due 
diligence in accordance with professional standards, primarily considering the interests of minority 
shareholders. 

 

 

 

          Sincerely, 

                                 Zenon Advisory Company Limited 

 

 

 

                       ____________________________       

                         (Mr. Suchat Olannaranon) 

            Authorized Director           

 

__________________________ 

  (Mr. Kritphon Surachutikarn) 

      Head of Operations 
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Attachment 1 Summary of Business Operations and Performance of XBIO 

1. Preliminary Information 

1.1 General Company Information 

Company Name : X Bioscience Public Company Limited ("Company" or "XBIO") (formerly 
Wow Factor Public Company Limited, stock symbol "W") 

Business Type : XBIO is a Holding Company with primary investments in subsidiaries 
engaged in the food business. 

Head Office 
Address 

: No. 304 Vanich Place Aree Building (Building A), 18th Floor, Room No. 
1803-1806, Phaholyothin Road, Samsen Nai Subdistrict, Phaya Thai 
District, Bangkok, 10400 

Website : www.xbio.co.th 
Date of 
Establishment 

: December 22, 20031/ 

Registered Capital : THB 3,360,843,609 (as of May 28, 2025) 
Paid-up Capital : THB 2,097,894,841 (as of May 28, 2025) 
Number of Paid-up 
Shares 

: 2,097,894,841 shares (as of May 28, 2025) 

Par Value : THB 1.00 per share 
        Note:       1/ From the date of registration with the Stock Exchange of Thailand. 
        Source:    Information from 56-1 One Report and Company Affidavit as of May 28, 2025 

1.2 General Information of Direct Subsidiaries 

Company Name : Food Holding Company Limited ("FH") 
Business Type : Food Business 
Head Office 
Address 

: No. 304 Vanich Place Aree Building (Building A), 18th Floor, Room No. 1803-
1806, Phaholyothin Road, Samsen Nai Subdistrict, Phaya Thai District, 
Bangkok, 10400 

Registered Capital : THB 780,000,000 (as of March 31, 2025) 
Paid-up Capital : THB 736,000,000 (as of March 31, 2025) 
Shareholding 
Proportion 

: 100 percent 

Relationship Status : Direct Subsidiary 
 
Company Name : Fresh Energy Fusion Company Limited ("FEF") 
Business Type : Business of producing and distributing electricity from renewable energy, 

alternative energy, and all other types of energy. 
Head Office 
Address 

: No. 304 Vanich Place Aree Building (Building A), 18th Floor, Room No. 1803-
1806, Phaholyothin Road, Samsen Nai Subdistrict, Phaya Thai District, 
Bangkok, 10400 

Registered Capital : THB 10,000,000 (as of March 31, 2025) 
Paid-up Capital : THB 2,500,000  (as of March 31, 2025) 
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Shareholding 
Proportion 

: 25 percent 

Relationship Status : Direct Subsidiary 
 
Company Name : Frutta Biomed Company Limited ("FRUITA") 1/ 
Business Type : Contract manufacturing and processing of agricultural products. 
Head Office 
Address 

: No. 37/11, Moo 4, Tai Koh Subdistrict, Sam Khok District, Pathum Thani 
Province 

Registered Capital : THB 320,000,000 (as of March 31, 2025) 
Paid-up Capital : THB 320,000,000 (as of March 31, 2025) 
Shareholding 
Proportion 

: 51 percent 

Relationship Status : Direct Subsidiary 
       Note: 1/    As of June 26, 2025, the Company signed a share purchase agreement with Ms. Sathita Pholsuwat, whereby the Company 

will sell its remaining investment in all ordinary shares of FRUITA, not exceeding 1 ,565 ,700  shares, at a price of THB 
274.2185 per share, totaling THB 429,344,296.88, or 48.93 percent of the total ordinary shares of FRUITA. (As of April 30, 
2025, and May 29, 2025, the Company gradually sold FRUITA shares to Ms. Sathita Pholsuwat, totaling 52,300 shares and 
14,000 shares, respectively, at a price of THB 274.2185 per share, totaling THB 18,180,703.13, or 2.07 percent of the total 
ordinary shares of FRUITA. The total value of this sale of ordinary shares in FRUITA is equal to the value at which the 
Company purchased FRUITA ordinary shares, which was approved by the Annual General Meeting of Shareholders 2024 
on April 30, 2024.  

1.3 General Information of Indirect Subsidiaries 

Company Name : Bake Cheese Tart (Thailand) Company Limited ("BAKE") 
Business Type : Food Business 
Head Office 
Address 

: No. 304 Vanich Place Aree Building (Building A), 18th Floor, Room No. 1803-
1806, Phaholyothin Road, Samsen Nai Subdistrict, Phaya Thai District, 
Bangkok 10400 

Registered Capital : THB 1,000,000 (as of March 31, 2025) 
Paid-up Capital : THB 1,000,000 (as of March 31, 2025) 
Shareholding 
Proportion 

: Food Holding Company Limited holds 100 percent of shares. 

Relationship Status : Indirect Subsidiary 
 

Company Name : Eastern Cuisine (Thailand) Company Limited ("ECT") 
Business Type : Food Business 
Head Office 
Address 

: No. 304 Vanich Place Aree Building (Building A), 18th Floor, Room No. 1803-
1806, Phaholyothin Road, Samsen Nai Subdistrict, Phaya Thai District, 
Bangkok, 10400 

Registered Capital : THB 140,000,000 (as of March 31, 2025) 
Paid-up Capital : THB 140,000,000 (as of March 31, 2025) 
Shareholding 
Proportion 

: Food Holding Company Limited holds 100 percent of shares. 

Relationship Status : Indirect Subsidiary 
 
Company Name : Crepes & Co. Development Company Limited ("CCD") 
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Business Type : Food Business 
Head Office 
Address 

: No. 304 Vanich Place Aree Building (Building A), 18th Floor, Room No. 1803-
1806, Phaholyothin Road, Samsen Nai Subdistrict, Phaya Thai District, 
Bangkok, 10400 

Registered Capital : THB 78,163,300 (as of March 31, 2025) 
Paid-up Capital : THB 78,163,300 (as of March 31, 2025) 
Shareholding 
Proportion 

: Food Holding Company Limited holds 100 percent of shares. 

Relationship Status : Indirect Subsidiary 
 
Company Name : Joire Cuisine and Bar Company Limited ("JCB") 
Business Type : Restaurant business, selling all types of food and beverages. 
Head Office 
Address 

: 12 Soi Aree Samphan 3, Phaholyothin Road, Phaya Thai Subdistrict, Phaya 
Thai District, Bangkok, 10400 

Registered Capital : THB 40,000,000 (as of March 31, 2025) 
Paid-up Capital : THB 40,000,000 (as of March 31, 2025) 
Shareholding 
Proportion 

: Food Holding Company Limited holds 82 percent of shares. 

Relationship Status : Indirect Subsidiary 
       Source: Information from XBIO's consolidated financial statements as of March 31, 2025 

2. Information Regarding Business Operations  

X Bioscience Public Company Limited ("Company" or "XBIO") was established on February 17, 1984, and 
listed on the Stock Exchange of Thailand on December 2 2 , 2003 .  Currently, its trading symbol is "XBIO" 
(formerly Wow Factor Public Company Limited, stock symbol "W"). In 2024, the Company operates a Food 
and Beverage Business through its direct and indirect subsidiaries, with details as follows: 

 

 

 

- INTENTIONALLY LEFT BLANK - 
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Invested Business 
Operating Company 

(Direct and Indirect Subsidiaries) 

Shareholding 
Percentage (%) 

in the 
Company 

Operating Income 
(THB Million) 

Year 2024 Q1/2025 

Food and Beverage Business 

Japanese Restaurant Business  
• KAGONOYA 

Eastern Cuisine (Thailand) 
Company Limited ("ECT") 

100 236.75 37.66 

European Restaurant Business  
• Le Boeuf 

Crepes & Co. Development 
Company Limited ("CCD") 

100 25.55 8.22 

Bakery Business  
• Bake Cheese Tart  
• ZakuZaku  
• RAPL 

Bake Cheese Tart (Thailand) 
Company Limited ("BAKE") 

100 16.45 3.20 

Restaurant Business, Selling 
All Types of Food and 
Beverages  
• Joie By Le Boeuf 

Joire Cuisine and Bar Company 
Limited ("JCB") 

82.00 - 4.26 

Other Businesses     

Energy Business 
Fresh Energy Fusion Company 
Limited ("FH") 

99.99 - - 

Biotechnology Development 
Business 

Frutta Biomed Company Limited 
("FRUITA") 

51.00 40.50 9.09 

3. Significant Changes and Developments 

Period Details 

February 2022 - The Board of Directors' Meeting No. 2/2022 resolved to approve Crepes & Co. Development 
Company Limited, a subsidiary of the Company (the Company holds 99 percent of shares 
through Food Holding Company Limited), to jointly invest with One Indriya Company Limited 
("Co-investor") by establishing one joint venture company to operate a food and beverage sales 
business with services within hotels, opening restaurants, catering services, in-room dining 
services, and other hotel areas, serving both hotel guests and external parties, and conducting 
any other related business operations, with an initial registered capital of THB 12,000,000. 

April 2022 - The Company signed a joint venture agreement with the co-investor, reaching an agreement to 
establish a joint venture company, which was registered under the name "DK Wow Venture 
Company Limited." The Annual General Meeting of Shareholders resolved to approve the 
allocation of the Company's newly issued ordinary shares to existing shareholders in proportion 
to their shareholding (Right Offering) not exceeding 180,869,643 shares, at a ratio of 9 existing 
ordinary shares to 2 newly issued and offered ordinary shares, at an offering price of THB 3.30 
per share. 

June 2022 - DK Wow Venture Company Limited commenced operations of Jardin Du Boeuf restaurant as a 
pilot project, its first branch, to provide food and beverage sales services at SOMERSET RAMA 9 
hotel. 

October 2022 - The Extraordinary Board of Directors' Meeting No. 1/2022 resolved to approve proposing to the 
Company's shareholders' meeting the cancellation of the Company's capital increase and the 
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Period Details 

cancellation of the issuance and offering of newly issued ordinary shares to existing shareholders 
(Rights Offering), which includes the cancellation of a capital increase not exceeding 180,869,643 
shares with a par value of THB 1.00 per share. 

November 2022 - The Board of Directors' Meeting No. 5/2022 resolved to approve proposing to the shareholders' 
meeting for consideration and approval the allocation of the Company's newly issued ordinary 
shares not exceeding 465,000,000 shares with a par value of THB 1.00 per share for offering to 
14 specific individuals (Private Placement). The issuance of such ordinary shares is an offering 
where the Board of Directors clearly resolved to set the offering price for the shareholders' 
meeting to consider setting the offering price at THB 1.73 per share, totaling not exceeding THB 
804,450,000, which does not fall under the category of offering newly issued shares at a price 
lower than 90 percent of the market price. The Board of Directors' Meeting resolved to approve 
the Company's sale of its investment in Domino Asia Pacific Company Limited (a subsidiary of 
the Company engaged in the business of selling food and beverages, with pizza as its main menu 
item under the Domino's Pizza brand), which consists of (1) 9,209,605 shares of Domino Asia 
Pacific Company Limited held by the Company, which are shares not fully paid-up, with a paid-
up value of THB 810,346,500 and total outstanding unpaid share value of THB 110,614,000. 
These shares represent 91.18 percent of all shares. (2) Loans granted by the Company to Domino 
Asia Pacific Company Limited totaling approximately THB 570,441,507.74 ("Outstanding Loans"), 
divided into remaining principal of THB 529,718,830.38and outstanding interest of THB 
32,076,574.96 (interest rate of 6 percent calculated up to November 25, 2022), and outstanding 
management fees of THB 8,646,102.40. The Board of Directors' Meeting resolved to approve the 
Company's sale of ordinary shares in DK Wow Venture Company Limited, which the Company 
holds through Crepes & Co. Development Company Limited, totaling 160,998 shares, 
representing 69.99 percent of all ordinary shares. With this shareholding structure, DK Wow 
Venture Company Limited is considered a subsidiary of the Company, engaged in the business 
of selling food and beverages, with Jardin Du Boeuf restaurant providing food and beverage 
services in hotels, with a total transaction value and outstanding liabilities with the group 
companies totaling THB 20,500,000. Following the sale of the investment in DKW, the Company 
holds no remaining shares in DKW, and DKW will cease to be a subsidiary of the Company. The 
Board of Directors' Meeting resolved to approve the Company's sale of assets in the macaron 
dessert business unit under the La Lune brand, including related trademarks, which is a business 
unit of Bake Cheese Tart (Thailand) Company Limited (a subsidiary of the Company), with a 
transaction value of THB 6,500,000 (including VAT). 

December 2022 - The Board of Directors' Meeting No. 6/2022 resolved to cancel the resolution of the Board of 
Directors' Meeting No. 5/2022 concerning the increase in registered capital and the allocation of 
newly issued shares to specific individuals (Private Placement). It also resolved to approve 
proposing to the shareholders' meeting for consideration and approval the allocation of the 
Company's newly issued ordinary shares not exceeding 445,000,000 shares with a par value of 
THB 1.00 per share for offering to 13 specific individuals (Private Placement). The issuance of 
such ordinary shares is an offering where the Board of Directors clearly resolved to set the 
offering price for the shareholders' meeting to consider setting the offering price at THB 1.74 per 
share, totaling not exceeding THB 774,300,000, which does not fall under the category of offering 
newly issued shares at a price lower than 90 percent of the market price. 

February 2023 - The Extraordinary General Meeting of Shareholders No. 1/2023 resolved to: 1.) Cancel the capital 
increase and the offering of newly issued ordinary shares to existing shareholders in proportion 
(Right Offering), which was approved by the resolution of the Annual General Meeting of 
Shareholders 2022 on April 25, 2022. 2.) Reduce the Company's registered capital by THB 
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Period Details 

180,869,643 from the original registered capital of THB 1,320,368,356 to a new registered capital 
of THB 1,139,498,713 by canceling 180,869,643 unsold ordinary shares (which are shares 
remaining from the issuance and offering to the Company's existing shareholders as per the 
resolution of the Annual General Meeting of Shareholders 2022) with a par value of THB 1.00 
per share. 3.) Increase the Company's registered capital by THB 445,000,000 to a new registered 
capital of THB 1,584,498,713 by issuing not exceeding 445,000,000 newly issued ordinary shares 
with a par value of THB 1.00 per share to support the issuance and offering of newly issued 
ordinary shares specifically to specific individuals (Private Placement). And 4.) Allocate the 
Company's newly issued ordinary shares not exceeding 445,000,000 shares with a par value of 
THB 1.00 per share for specific offering to specific individuals (Private Placement) at an offering 
price of THB 1.74 per share, totaling not exceeding THB 774,300,000. 

March 2023 - The Board of Directors' Meeting No. 3/2023 resolved to approve the establishment of a new 
subsidiary to support the renewable energy business and to operate the business of producing 
and distributing electricity from renewable energy, alternative energy, and all other types of 
energy, named Fresh Energy Fusion Company Limited, with a registered capital of THB 
10,000,000, 100,000 shares, par value of THB 100 per share, and paid-up capital of THB 2,500,000. 
It was registered on May 31, 2023. 

May 2023 - A new subsidiary named Fresh Energy Fusion Company Limited was established with a registered 
capital of THB 10,000,000, 100,000 shares, par value of THB 100 per share, and paid-up capital 
of THB 2,500,000. It was registered on May 31, 2023, with the Department of Business 
Development. 

October 2023 - The Board of Directors' Meeting No. 8/2023 resolved to: 1.) Approve the issuance and allocation 
of warrants to purchase the Company's ordinary shares, Series 6 ("W-W6 Warrants"), not 
exceeding 197,022,678 units (without consideration), to be allocated to existing shareholders 
who subscribe for and are allocated newly issued ordinary shares in the form of offering warrants 
to existing shareholders in proportion to their shareholding (Rights Offering) without 
consideration (Sweetener) at an allocation ratio of 1 newly issued ordinary share to 1 W-W6 
Warrant unit. The W-W6 Warrants have a term of 3 years from the date of issuance of the W-W6 
Warrants. The exercise ratio of the W-W6 Warrants is 1 W-W6 Warrant unit has the right to 
purchase 1 ordinary share of the Company, and the exercise price is THB 1.50  (unless the 
exercise ratio is adjusted according to the adjustment conditions specified in the terms and 
conditions of the W-W6 Warrants issuer). (In case of fractional shares after calculating the 
issuance and allocation to existing shareholders, such fractions shall be rounded down). 2.) 
Reduce the Company's registered capital by THB 273,800,000 (273,800,000 ordinary shares with 
a par value of THB 1.00 per share) from the original registered capital of THB 1,584,498,713 
(1,584,498,713 ordinary shares with a par value of THB 1.00 per share) to a registered capital of 
THB 1,310,698,713 (1,310,698,713 ordinary shares with a par value of THB 1.00 per share) by 
canceling 273,800,000 unsold registered ordinary shares with a par value of THB 1.00 per share 
(which are shares remaining from the allocation of the Company's newly issued ordinary shares 
to specific individuals (Private Placement) as per the resolution of the Extraordinary General 
Meeting of Shareholders No. 1/2023 held on February 17, 2023), as the Company intends to 
raise funds by increasing its registered capital through the issuance of newly issued ordinary 
shares and offering newly issued ordinary shares to the Company's existing shareholders in 
proportion to their respective shareholdings (Right Offering). 3.) Increase the Company's 
registered capital by THB 394,045,356 from the original registered capital of THB 1,310,698,713 
to a new registered capital of THB 1,704,744,069 by issuing 394,045,356 newly issued ordinary 
shares with a par value of THB 1.00 per share. And 4.) Allocate the Company's newly issued 
ordinary shares by: 4.1) Allocating the Company's newly issued ordinary shares not exceeding 
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197,022,678 shares with a par value of THB 1.00 per share for offering to the Company's existing 
shareholders in proportion to their respective shareholdings (Rights Offering) at an allocation 
ratio of 5 existing ordinary shares to 1 newly issued ordinary share, with an offering price of THB 
1.00 per share. Any fractional shares resulting from the calculation based on the proportion of 
shares held by each shareholder shall be rounded down. 4.2) Allocating the remaining newly 
issued ordinary shares from the offering to existing shareholders in proportion to their 
shareholding and the allocation to shareholders who oversubscribed, with a par value of THB 
1.00 per share, to 5 specific individuals (Private Placement). And 4.3) Allocating newly issued 
ordinary shares not exceeding 197,022,678 shares with a par value of THB 1.00 per share to 
support the exercise of W-W6 Warrants, which are allocated to the Company's existing 
shareholders who subscribe for and are allocated newly issued shares in the form of offering 
warrants to shareholders in proportion to their shareholding (Right Offering) without 
consideration (Sweetener). The W-W6 Warrants have an exercise ratio of 1 W-W6 Warrant unit 
having the right to purchase 1 newly issued ordinary share, with an exercise price of THB 1.50 
per ordinary share. 

April 2024 - The Annual General Meeting of Shareholders 2024 resolved to: 1.) Approve the reduction of the 
Company's registered capital by THB 303,077,712 from the original registered capital of THB 
1,704,744,069 to a registered capital of THB 1,401,666,357 by canceling 303,077,712 unsold 
registered ordinary shares with a par value of THB 1.00per share. 2.) Approve the increase of the 
Company's registered capital by THB 2,543,532,406 from the original registered capital of THB 
1,401,666,357 to a new registered capital of THB 3,945,198,763 by issuing 2,543,532,406 newly 
issued ordinary shares with a par value of THB 1.00 per share to support the issuance and 
allocation of the Company's newly issued ordinary shares not exceeding 1,650,000,000 shares 
with a par value of THB 1.00 per share for offering to specific individuals (Private Placement), 
and the issuance and allocation of warrants to purchase the Company's newly issued ordinary 
shares, Series 7 (W-W7), to the Company's shareholders in proportion to their shareholding (Right 
Offering), and the allocation of newly issued ordinary shares not exceeding 893,532,406 shares 
with a par value of THB 1.00 per share. And 3.) Consider approving the issuance and allocation 
of the Company's newly issued ordinary shares for offering to specific individuals (Private 
Placement) not exceeding 1,650,000,000 shares with a par value of THB 1.00 per share. 

December 2024 - The Extraordinary General Meeting of Shareholders No. 1/2024 resolved to: 1.) Approve the 
reduction of the Company's registered capital by THB 1,077,083,577 from the original registered 
capital of THB 3,945,198,763 to a registered capital of THB 2,868,115,186 by canceling 
1,077,083,577 unsold registered ordinary shares with a par value of THB 1.00 per share. 2.) 
Approve the increase of the Company's registered capital by THB 492,728,423 from the original 
registered capital of THB 2,868,115,186 to a new registered capital of THB 3,360,843,609 by 
issuing 492,728,423 newly issued ordinary shares with a par value of THB 1.00 per share. And 3.) 
Consider approving the issuance and allocation of the Company's newly issued ordinary shares 
not exceeding 492,728,423 shares with a par value of THB 1.00 per share to support the issuance 
and offering of newly issued ordinary shares under a general mandate for offering shares to 
specific individuals (Private Placement) not exceeding 190,000,000 shares with a par value of 
THB 1.00, and to support the issuance and offering of newly issued ordinary shares to existing 
shareholders in proportion (Rights Offering) not exceeding 302,728,423 shares with a par value 
of THB 1.00. 

January 2025 - The Company changed its name from Wow Factor Public Company Limited to X Bioscience 
Public Company Limited and changed its stock symbol from "W" to "XBIO." The Stock Exchange 
placed a Caution (CB) sign on the Company due to its net losses for three consecutive years, 
resulting in shareholders' equity being less than 100 percent of paid-up capital for the annual 
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financial statements ended December 31, 2024. The Board of Directors' Meeting No. 1/2025 
resolved to approve Food Holding Company Limited, a subsidiary of the Company, to acquire 
ordinary shares of Joire Cuisine and Bar Company Limited ("JCB"), which operates a restaurant 
business selling all types of food and beverages, by purchasing 328,498 ordinary shares, 
representing 82.1245 percent of Joire Cuisine's total shares, at a purchase price of THB 25.00 per 
share, with a total transaction value of THB 8,212,450.00. 

April 2025 - The Board of Directors' Meeting No. 8/2025 resolved in principle to approve the Company's sale 
of its investment in ordinary shares of Frutta Biomed Company Limited ("FRUITA"), which 
operates a biotechnology development business, with a par value of THB 100 per share, to 
interested parties at a price not less than THB 274.21875 per share. As of April 30, 2025, the 
Company sold 52,300 FRUITA shares to Ms. Sathita Pholsuwat at a price of THB 274.2185 per 
share, totaling THB 14,341,627.60, or 1.63 percent of the total ordinary shares of FRUITA. 

May 2025 - The Board of Directors' Meeting of X Bioscience Public Company Limited No. 8/2025, held on 
May 21, 2025, resolved to propose to the Extraordinary General Meeting of Shareholders No. 
1/2025, to be held on August 8, 2025, for consideration and approval of the issuance and 
allocation of the Company's newly issued ordinary shares not exceeding 13,000,000,000 shares 
with a par value of THB 1.00 per share. This capital increase is for offering to 13 specific 
individuals (Private Placement) (collectively referred to as "Investors") at an offering price of THB 
0.10 per share, which means the value of this capital increase will not exceed THB 1,300.00 
million. As of May 29, 2025, the Company sold 14,000 FRUITA shares to Ms. Sathita Pholsuwat, 
respectively, at a price of THB 274.2185 per share, totaling THB 3,839,059.00, or 0.44 percent of 
the total ordinary shares of FRUITA. 

June 2025 - As of June 26, 2025, the Company signed a share purchase agreement with Ms. Sathita 
Pholsuwat, whereby the Company will sell its remaining investment in all ordinary shares of 
FRUITA, not exceeding 1,565,700 shares, at a price of THB 274.2185 per share, totaling THB 
429,344,296.88, or 48.93 percent of the total ordinary shares of FRUITA. 

4. Nature of Business Operations 

XBIO operates a Food and Beverage Business through Bake Cheese Tart (Thailand) Company Limited, 
Eastern Cuisine (Thailand) Company Limited, Crepes & Co. Development Company Limited, and Joire Cuisine 
and Bar Company Limited, which are indirect subsidiaries held through Food Holding Company Limited 
("FH"), and operates a Biotechnology development business through Frutta Biomed Company Limited. 
Details of each business are as follows: 

1) Japanese Restaurant Business 

Operates business through the Company's indirect subsidiary, Eastern Cuisine (Thailand) Company 
Limited ("ECT"), which operates a Japanese shabu-shabu buffet restaurant business, having brought the 
KAGONOYA brand from Osaka, Japan, to operate in Thailand. 

KAGONOYA 
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ECT operates a Japanese shabu-shabu buffet restaurant business, having received exclusive rights 
from KR Food Corporation to operate restaurants under the KAGONOYA trademark in Thailand. KAGONOYA 
restaurant originated in Osaka, Japan, in 1990, as a premium shabu-shabu restaurant with over 100 branches 
in Osaka, Kyoto, and Tokyo, and has been operating in Thailand for 13 years. 

KAGONOYA's strengths lie in its authentic Osaka style, offering a wider variety than in Tokyo, as 
Osaka has long been a capital city, thus having more cultural diversity and a greater variety of dishes. This 
includes various cuts of imported meat, carefully selected for the best shabu-shabu experience, and over 
60 fried and snack items, mostly local Osaka dishes, available for unlimited consumption. All-You-Can-Eat 
menu prices start at THB 699++. 

As of May 31, 2025, KAGONOYA restaurant has 8 remaining branches: 1) Mercury Ville 2) Mega 
Bangna 3) K Village 4) Central Rama 9 5) Central Rama 3 6) CentralWorld 7) The Mall Lifestore Ngamwongwan 
and 8) Siam Discovery. 

2) European Restaurant Business 

Operates business through the Company's indirect subsidiary, Crepes & Co. Development Company 
Limited ("CCD"), under the "Le Boeuf" restaurant, which is a French-style Steakhouse with a unique highlight: 
the Café de Paris sauce, first sold in Thailand, operating since 2015, or for over 9 years. 

Le Boeuf 

The restaurant under the name Le Boeuf has been operating since 2 0 1 5 , or for over 9  years, 
featuring Le Boeuf's exclusive special sauce, inherited from the original sauce creator in Geneva, Switzerland, 
well-known as "Café de Paris sauce," with a long history of over 81 years, and first sold in Thailand. In 2024, 
it had 2 branches: Langsuan and Aree, with only the Aree branch remaining at the end of 2024. 

Le Boeuf is a restaurant inspired by Café de Paris, a famous restaurant in Geneva, Switzerland, 
under the concept of Steak & Fries Bistro. Le Boeuf serves only one main dish: steak, which is special due 
to its secret sauce passed down through generations since 1 9 4 0 , and it is the same sauce recipe as the 
original Café de Paris restaurant in Geneva. Initially, only beef steak was on the menu, but later, to meet 
the demands of Thai customers, other types of meat were added, such as salmon, lamb, lobster, and 
scallops. 

Le Boeuf is a full-service restaurant, well known as a fine dining establishment, offering high-quality 
menus superior to typical restaurants. Its staff provides formal service, including formal attire, to make 
customers feel special. Importantly, Le Boeuf has received certificates in various categories of the restaurant 
business from many trusted and renowned rating organizations in Thailand, such as Thailand Tatler for the 
Best Restaurant 2019 award. 

Normally, Le Boeuf's customer base includes all groups, all age ranges, and various professions. 
However, all the aforementioned customer groups visit Le Boeuf with similar objectives: desiring privacy 
and special service for various special occasions at an accessible price. 
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As of May 31, 2025, Crepes & Co. Development Company Limited has 1 Le Boeuf branch, which is 
the Aree branch located at Noble Reform Condo, 8 / 2  Soi Phaholyothin 7 , Phaya Thai Subdistrict, Phaya 
Thai District, Bangkok 10400. 

3) Bakery Business 

Operates business through the Company's indirect subsidiary, Bake Cheese Tart (Thailand) Company 
Limited ("BAKE"), which owns kiosk-type stores under the trade names Bake Cheese Tart, ZakuZaku, and 
RAPL. Currently, the Company has brought all three brands to be sold in the same store under a new store 
concept called BAKE WORKS. BAKE has received exclusive rights from the founders in Japan to sell and 
market in Thailand. The three aforementioned bakery brands involve importing partially processed products 
(Semi-Finished Goods) from factories in Japan before direct shipment to Thailand in the form of frozen 
food. These are then baked fresh daily at each branch in Thailand. Revenue channels include selling bakery 
products through brand storefronts, as well as other channels such as sales through Pop-up Stores or 
temporary sales areas, selling products to event organizers, and sales through delivery channels, etc. 

Bake Cheese Tart 

 
A famous cheese tart bakery brand from Japan, produced in a factory in Hokkaido. The specialty 

of Bake Cheese Tart lies in the production process of its soft and fluffy cheese mousse made from original 
cream cheese, perfectly blended with a crispy texture. The tart cups are made from high-quality flour, first 
baked to retain their shape, and then baked again after the cream cheese is piped in for crispiness. All 
pastries are produced from the factory in Hokkaido and undergo a food freezing process before being 
directly shipped to distributors, allowing for control over the tart's flavor and maintaining food quality for 
up to 6 months. Additionally, Bake Cheese Tart can be consumed in 4 recommended ways: 

 1. Eat immediately at room temperature for freshness and crispy tart edges. 

 2. Chilled: Enhances the smooth creaminess of the cheese. 

 3. Frozen: Gives a sensation like eating ice cream. 

 4. Warm: Reheat in the oven to savor the aroma as if the tart was freshly baked. 

ZakuZaku 

 
The original Cream Puff brand that presents choux cream in a new form called Croquant Chou. 

This involves developing the familiar choux cream recipe, reshaping it into a stick, and coating it with 
Croquant, which is a special secret blend of almonds and egg whites unique to the brand, enhancing its 
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aroma and crispiness, as implied by the word Croquant in French and ZakuZaku in Japanese, both meaning 
crispy. It is filled with freshly whipped vanilla-flavored custard daily. ZakuZaku is the first to introduce this 
new style of choux cream directly from Japan to Thailand, emphasizing its differentiation from competing 
brands with the "Factory = Shop Counter" concept, showcasing the meticulous production process of every 
pastry. Following Japanese methods, it uses premium ingredients, almost all directly imported from Japan, 
such as crispy Croquant made from high-quality almonds, and a special Croquant Chou dough baked hot 
in the oven, demonstrating attention to detail in every step. Products are presented under the "Factory in 
Shop" concept, including another product under the ZakuZaku brand: Soft Serve ice cream made from 
excellent quality cow's milk directly from Hokkaido, topped with Croquant for added crispiness. 

RAPL 

 
 

The apple pie with custard cream under the RAPL brand is a famous store known as Ringo in Japan. 
It uses only premium ingredients, such as pie dough imported from Hokkaido, layered 144 times to achieve 
perfect thickness and softness, combined with apples selected from top growing regions in Japan, such as 
Aomori, as well as daily fresh custard cream production. Furthermore, it emphasizes meticulous preparation, 
always serving pies baked fresh from the oven. 

As of May 31, 2025, the bakery under BAKE WORKS has 1 branch, which is the Singha Complex 
branch, G Floor, located at 1788 New Petchburi Road, Bang Kapi Subdistrict, Huai Khwang District, Bangkok 
10310. 

4) Restaurant Business, Selling All Types of Food and Beverages 

Operates business through the Company's indirect subsidiary, Joire Cuisine and Bar Company 
Limited ("JCB"), which operates a restaurant business under the name "Joie By Le Boeuf," providing 
lunchbox catering services for office workers and distributing quality small to medium-sized snacks under 
the "Bake Select" brand or as a multi-brand distributor. 

5) Biotechnology Development 

Operated through Frutta Biomed, a subsidiary of the Company, established on September 22, 
2020. This business utilizes biophysical technology processes, meaning the factory initiates cell cultivation 
in bioreactor plants to induce molecular structure conversion in cells, including bacteria, yeast, and fungi. 
When the molecular structure changes, it produces numerous beneficial active substances that can be 
further developed into food ingredients, beverage ingredients, pharmaceutical ingredients, or biomaterials. 
Importantly, the Company has received global standards and support from the BOI (Board of Investment), 
covering organic certification standards, production processes, and products. The Company's bioreactor 
plant is considered the first in Thailand and the largest in ASEAN. 

Currently, the main business segments are: 
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5.1) Production, distribution, and services related to healthy beverage, food, and condiment 
products (Bio Beverage / Bio Food / Bio Condiments). These products are manufactured 
using a biological process called Precise Fermentation to reduce sugar, salt, and sodium, 
while appropriately increasing essential nutrients in beverage and food products. 

5.2) Production and distribution of plastic products (Bio Polymer Packaging) for food and 
agriculture, which are bioplastics that are 100% biodegradable when buried in soil or 
under suitable conditions (Home Compostable). The upstream biopolymer PHA 
(Polyhydroxyalkanoates) is derived from agricultural waste, fruits, vegetables, and then 
processed into packaging that can be used like general plastics, such as cushioning 
sheets, plastic shopping bags, and agricultural plastics. 

5.3) Consulting services for research and development of biotechnology and bio-based 
products, including the design, system planning, and construction of research 
laboratories and factories related to biotechnology. 

Healthy Beverage, Food, and Condiment Business 

 

 

 

 

Banana Water (Electrolyte Banana Water) is considered the Company's flagship 
product, but it is not banana water in the form you might have seen. The 
Company's banana water is special not only for its increased magnesium, 
potassium, vitamin B6, A, and iron content, but also for its reduced sugar and 
calorie levels. Furthermore, consumers benefit from X-biotic (a blend of 
Probiotic and Prebiotic) and Tryptophan Amino Acid, which improves mood by 
balancing amino acids in the brain. Of course, the Company does not just blend 
bananas; it uses an enzyme-based process to convert the solid structure into 
liquid. The most valuable part of the banana is the peel, but the outer peel 
cannot be used due to contamination risks, so the inner peel is extracted to 
obtain higher fiber. 

 

 

 

 

 

Another product under development is Mulberry Water, which involves 
fermenting mulberries to increase antioxidants and anthocyanin nutrients, 
combined with mulberry leaf tea fermented with bacteria from the mulberry 
plant itself. This results in a fermented mulberry leaf tea blended with pureed 
mulberry and mulberry pulp, creating a non-alcoholic wine-like texture with 
fizziness from the fermentation aroma, along with probiotics beneficial for 
health, digestive system, and cardiovascular system, derived from the 
red/purple pigments. Between 2025-2027, the Company is continuously 
releasing innovative products to the market, such as Electrolyte Cider Beer, 
Probiotic Organic Banana Wine, Antioxidant Organic Mulberry Wine, and Banana 
Rice Plant-Based Milk, etc. 

In addition to beverage innovations, the Company is committed to elevating various Thai 
ingredients to a global level, such as using Sisaket shallots for sauces and curry pastes, as shallots yield the 
best aroma when grown at pH 6 . 5  in volcanic fertilized soil. Or, why Jinda and bird's eye chilies? Because 
the spiciness level of both is ideal for making red curry paste for the best flavor. The Company also 
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enhances this with biological processes to reduce sodium, decrease salt usage, and replace saltiness with 
yeast, a process called Culinary Engineering. This allows for designing desired nutrients and nutritional 
values, then sourcing the most suitable and best ingredients from organic farming and using soil enrichment 
processes to ensure those nutrients are present. 

Regarding the coconut farm, the Company cultivates basil, holy basil, lemongrass, and kaffir lime 
for utilization. This cultivation method is called Biodynamics. Another prominent innovation of the Company 
is the vinegar fermentation process, which reduces fermentation time by up to 18 times, meaning from 90 
days to just 5 days, with the same quality. The Company's natural vinegar contains probiotics that improve 
the digestive system and are beneficial for health, whereas unnatural/cheap vinegar is like introducing acid 
into the body. Finally, regarding waste, we strive to be as Zero-Waste as possible. Although some products 
are not yet, continuous development is certainly underway. 

Plastic Product Manufacturing and Distribution Business 

 The Company's bioplastics (Biopackaging), or future materials for food and agriculture, are 
bioplastics that are 100% biodegradable at appropriate temperatures and conditions (Home Compostable) 
without leaving microplastics. The Company utilizes a large amount of waste to produce bioplastic PHA, 
which is derived from living cells. PHA is strong, resistant to antioxidation, provides an oxygen barrier, is 
water and heat resistant, and most importantly, is affordably priced. General bioplastics cost around 5 - 8 
USD per kilogram, while the Company's products are priced between 1.2 - 2 USD per kilogram. 

Research and Development Business 

 Product research and development: The Company has a team of scientists ready to provide 
services and a team of engineers to build and develop machinery to perform processes as required by the 
scientists, which are then adapted or used to produce products. The Company works closely with service 
users for precise results. The Company's main customers are currently primarily from the American side. 
Examples of the Company's innovations include anti-microbial drugs to replace traditional antibiotics, which 
are targeted drugs. For example, when shrimp contract a disease, the use of general antibiotics results in 
the death of all bacteria, but the Company's drugs work specifically, addressing the problem directly. 
Additionally, the Company's service fees are considered accessible and cost-effective, along with 
transparent information. 
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5. XBIO Shareholding Structure 

As of March 31, 2025, XBIO has the following shareholding structure within the group of companies: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 

Note: 1/  As of June 26, 2025, the Company signed a share purchase agreement with Ms. Sathita Pholsuwat, whereby the Company will 
 sell its remaining investment in all ordinary shares of FRUITA, not exceeding 1,565,700 shares, at a price of THB 274.2185 
 per share, totaling THB 429,344,296.88, or 48.93 percent of the total ordinary shares of FRUITA. (As of April 30, 2025, and 
 May 29, 2025, the Company gradually sold FRUITA shares to Ms. Sathita Pholsuwat, totaling 52,300 shares and 14,000 shares, 
 respectively, at a price of THB 274.2185 per share, totaling THB 18,180,703.13, or 2.07 percent of the total ordinary shares 
 of FRUITA. The total value of the sale of all ordinary shares in FRUITA is equal to the value at which the Company 
 purchased FRUITA ordinary shares, which was approved by the Annual General Meeting of Shareholders 2024 on April 30, 
 2024.) 

The revenue structure classified by business group from 2022-2024 and for the first 3 months of 2024 
and the first 3 months of 2025 is as follows: 

Unit: THB Million 
Year 2022 Year 2023 Year 2024 3M/2024 3M/2025 

Amount (%) Amount (%) Amount (%) Amount (%) Amount (%) 
Revenue from 
Japanese Restaurant 
Business 

249.62 72.46 251.21 80.57 236.75 74.16 64.19 84.67 37.66 60.33 

Revenue from 
European Restaurant 
Business 

49.22 14.29 39.95 12.81 25.55 8.00 8.81 11.62 12.48 19.99 

Revenue from Bakery 
Business 

45.64 13.25 20.61 6.61 16.45 5.16 2.82 3.72 3.20 5.12 

Revenue from - - - - - - - - 4.26 6.83 

 100% 

100% 

X Bioscience PCL (“XBIO”) 

Food Holdings Co. Ltd. 
(“FH”) 

Bake Cheese Tart (Thailand) Co. 
Ltd. (“BAKE”) 

Crepes & Co Development Co. 
Ltd. (“CCD”) 

 100% 

 100% 

 100% 

Fresh Energy Holdings Co. Ltd. 
(“FEF”) 

Eastern Cuisine (Thailand) Co. 
Ltd. (“ECT”) 

Frutta Biomed Co. Ltd. 
(“FRUITA”) 1/ 

 51% 

Joire Cuisine and Bar Co. Ltd. 
(“JCB”) 

 82% 
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Unit: THB Million 
Year 2022 Year 2023 Year 2024 3M/2024 3M/2025 

Amount (%) Amount (%) Amount (%) Amount (%) Amount (%) 
Restaurant Business, 
Selling All Types of 
Food and Beverages 
Revenue from Bio-
product Manufacturing 
and Distribution 
Business 

- - - - 40.50 12.69 - - 9.09 14.56 

Total Operating 
Income 

344.49 100.00 311.77 100.00 319.24 100.00 75.81 100.00 62.42 100.00 

The Japanese restaurant business under the KAGONOYA brand is considered the Company's main 
revenue source. From 2022 – 2024, revenue from Japanese restaurant services under the KAGONOYA brand 
accounted for approximately 72 .46 percent, 80 .57 percent, and 74 .16 percent of the Company's total 
operating income, respectively. For the first 3 months of 2024 and the first 3 months of 2025, it accounted 
for approximately 84.67 percent and 60.33 percent of the Company's total operating income, respectively. 
However, due to high competition in the shabu-shabu buffet restaurant business, especially in locations 
with many restaurants, including new establishments opening in nearby areas, customers have more 
choices, which affects the number of customers in the restaurants. This led to a 5.76 percent decrease in 
the growth rate of revenue from the Japanese restaurant business in 2024 compared to 2023, and a 41.33 
percent decrease for the first 3  months of 2 0 2 5  compared to the same period in 2024 .  Furthermore, 
considering the Company's performance over the past 3 years, from 2022 – 2024, the Company continuously 
incurred losses of THB 575.99 million, THB 147.52 million, and THB 262.07 million, or a decrease of 74.39 
percent and an increase of 77.65 percent compared to the previous year, respectively. 

6.  Shareholders and Board of Directors 

The list of the top 15 shareholders as of May 14, 2025, is as follows: 

Name  Number of Shares  Percentage (%)  

1. Ms. Nittaya Utokyota 170,000,000 8.10 

2. Ms. Sasithorn Sirakaran 154,910,000 7.38 

3. Mr. Chaiwat Phithakraktham 107,000,020 5.10 

4. Mr. Pakpoom Termserikul 90,700,000 4.32 

5. Mrs. Pratchada Tanguppala 77,017,400 3.67 

6. Mr. Chartchai Pookayaporn 75,000,000 3.58 

7. Mr. Nattapong Seetavorarat 63,400,000 3.02 

8. Mr. Veerapat Petcharakup 60,000,000 2.86 

9. Ms. Ratha Weerapong 57,699,000 2.75 

10. Mr. Komkrit Tantipong 56,002,300 2.67 

11. Mr. Boon-Aue Chitthanom 52,788,000 2.52 

12. Ms. Kessara Sangkhawijit 50,000,000 2.38 

13. Ms. Naphat Tavisaengsiri 43,000,000 2.05 

14. Aqua Corporation Public Company Limited 40,000,000 1.91 
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Name  Number of Shares  Percentage (%)  

15. Mr. Patima Jeerapaet 34,723,900 1.66 

Other Investors 965,654,221 46.03 

 Total 2,097,894,841 100.00 
 

As of May 31, 2025, the board consists of 8 members as follows: 

No. Name of Director Position 

1. Tanawat Ueasiripan Vice Chairman of the Board of Directors 

2. Miss Saowanee Khaoubol Chief Executive Officer (Acting), Director 

3. Miss Naphat Tavisaengsiri Director 

4. Mr. Phurit Wongkham Director 

5. Mr. Sivaporn Chomsuwan Independent Director 

6. Mr. Sarayut Ruengsuwan Independent Director, Chairman of the Audit Committee 

7. Mr. Yuthaveera Achawangkul Independent Director, Audit Committee  

8. Mr. Tom Chalermkarnchana Independent Director, Audit Committee  

7. Consolidated Financial Statements 

Statements of Financial Position  

(Unit: THB Million) 
Consolidated Financial Statements 

Dec 31, 2022 Dec 31, 2023 Dec 31, 2024 Mar 31, 2025 
Assets         
Current Assets         
Cash and cash equivalents 16.16 26.75 9.19 3.99 
Trade and other receivables 25.87 37.67 86.11 80.30 
Short-term loans to related parties - - - - 
Inventories 13.09 6.76 11.87 12.71 
Advance payment for shares - - - - 
Total current assets 55.12 71.19 107.18 96.99 
Non-current assets     

Restricted bank deposits 0.40 0.40 0.65 0.80 
Other non-current financial assets 27.25 27.25 27.25 27.25 
Investments in subsidiaries - - - - 
Land, buildings, and equipment 57.35 105.23 500.30 483.97 
Right-of-use assets 116.21 108.64 95.99 73.60 
Goodwill 267.44 246.18 335.35 340.15 
Intangible assets 150.05 146.54 319.23 310.64 
Deferred income tax assets - - 0.13 0.11 
Other non-current assets 26.27 33.95 28.28 27.22 
Total non-current assets 644.97 668.20 1,307.18 1,263.73 
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(Unit: THB Million) 
Consolidated Financial Statements 

Dec 31, 2022 Dec 31, 2023 Dec 31, 2024 Mar 31, 2025 
Total assets 700.09 739.39 1,414.36 1,360.72 
Liabilities     

Current liabilities     

Bank overdrafts and short-term loans 340.34 293.24 251.86 229.76 
Trade and other current payables 86.33 103.26 156.20 158.59 
Current portion of long-term loans from 
financial institutions 

3.21 3.05 3.05 3.05 

Current portion of lease liabilities 27.23 26.64 22.16 23.36 
Short-term loans from related parties - - - 10.30 
Total current liabilities 457.12 426.20 433.27 425.05 
Non-current liabilities     

Long-term loans from financial institutions 10.68 8.29 5.93 5.45 
Lease liabilities 91.51 83.81 71.57 50.68 
Deferred income tax liabilities 29.01 27.88 64.89 63.09 
Employee benefit obligations 2.30 3.25 5.40 5.88 
Provision for asset retirement obligations 6.30 6.79 5.52 6.70 
Other non-current liabilities 0.64 0.36 0.37 0.36 
Total non-current liabilities 140.43 130.38 153.66 132.15 
Total liabilities 597.55 556.58 586.93 557.21 
Shareholders' equity     

Registered capital 1,320.37 1,704.77 1,943.60 2,097.90 
Issued and paid-up capital 813.91 1,030.60 1,943.60 2,097.90 
Share premium (discount) 257.40 268.50 (53.66) (163.60) 
Retained earnings (deficit) (968.77) (1,116.30) (1,376.42) (1,438.93) 
Equity attributable to owners of the parent 102.54 182.80 513.52 495.37 
Non-controlling interests 0.00 0.00 313.91 308.15 
Total equity 102.54 182.81 827.43 803.52 
Total liabilities and shareholders' equity 700.09 739.39 1,414.36 1,360.72 

Source:  Consolidated Financial Statements (Audited) for the years ended December 31, 2022 - 2024 and Consolidated Financial 
 Statements (Reviewed) for Q1 2025 ended March 31, 2025 

 Income Statement 

Unit: THB Million 
Consolidated Financial Performance 

Year 2022 Year 2023 Year 2024 3M/2024 3M/2025 
Revenue 
Sales revenue 344.49 311.77 319.24 75.81 62.42 
Other income 3.33 11.72 7.58 0.86 (1.81) 
Total revenue 347.82 323.49 326.83 76.67 60.60 
Expenses 
Cost of sales and services 172.30 159.67 180.63 (41.83) 52.52 
Selling expenses 154.74 155.76) 166.97 (43.16) 23.10 
Administrative expenses 300.67 116.77 222.85 (29.85) 55.59 
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Unit: THB Million 
Consolidated Financial Performance 

Year 2022 Year 2023 Year 2024 3M/2024 3M/2025 
Total expenses 627.71 432.20 570.45 (114.84) 131.20 
Profit (loss) before finance costs and 
income tax 

(279.90) (108.71) (243.63) (38.18) (70.60) 

Finance costs (56.52) (39.94) (34.29) (8.88) (5.87) 
Profit (loss) before income tax (336.41) (148.65) (277.92) (47.06) (76.47) 
Income tax expense (income) 5.65 1.13 15.84 - 1.06 
Profit (loss) for the period from 
continuing operations 

(330.77) (147.52) (262.07) (47.06) 
 

(75.42) 

Profit (loss) for the period from 
discontinued operations 

(245.22) - - - - 

Total profit (loss) (575.99) (147.52) (262.07) (47.06) (75.42) 
Other comprehensive income (loss) 3.18 - 0.10 0.10 - 
Total comprehensive profit (loss) (572.81) (147.52) (261.97) (46.96) (75.42) 

Source:  Consolidated Financial Statements (Audited) for the years ended December 31, 2022 - 2024 and Consolidated Financial 
 Statements (Reviewed) for Q1 2024 ended March 31, 2024 and Q1 2025 ended March 31, 2025 

Cash Flow Statement 

Unit: THB Million 
Consolidated Financial Statements 

Dec 31, 
2022 

Dec 31, 
2023 

Dec 31, 
2024 

Mar 31, 
2025 

Net cash flows from (used in) operating activities (152.41) (76.31) (37.44) (16.60) 
Net cash flows from (used in) investing activities 131.56 (53.18) (479.47) (1.11) 
Net cash flows from (used in) financing activities 8.99 140.09 499.36 12.49 
Net increase (decrease) in cash and cash equivalents (11.86) 10.59 (17.56) (5.21) 
Cash and cash equivalents at beginning of year 28.01 16.16 26.75 9.19 
Cash and cash equivalents at end of year 16.16 26.75 9.19 3.99 

Source:  Consolidated Financial Statements (Audited) for the years ended December 31, 2022-2024 and Consolidated Financial 
 Statements (Reviewed) for Q1 2024 ended March 31, 2024 and Q1 2025 ended March 31, 2025 

Key Financial Ratios 

Key Financial Ratios 
Unit Dec 31, 

2022 
Dec 31, 
2023 

Dec 31, 
2024 

Mar 31, 
2025 

Profitability Ratios      
Return on Equity (ROI) % (147.96) (103.40) (74.74) (87.35) 

Return on Assets (ROA) % (27.70) (15.10) (22.62) (26.50) 

Gross Profit Margin % 49.98 48.79 43.42 15.86 

Operating Profit Margin (EBIT Margin) % (80.47) (33.60) (74.54) (116.50) 

Net Profit Margin Unit (165.60) (45.60) (80.19) (124.44) 

Liquidity Ratios      

Current Ratio % 0.12 0.17 0.25 0.23 

Quick Ratio % 0.09 0.15 0.22 0.20 

Operating Ratios %     
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Key Financial Ratios 
Unit Dec 31, 

2022 
Dec 31, 
2023 

Dec 31, 
2024 

Mar 31, 
2025 

Fixed Asset Turnover Ratio % 1.49 1.67 0.81 0.80 

Total Asset Turnover Ratio % 0.34 0.45 0.30 0.30 

Inventory Turnover Ratio  7.15 16.08 19.39 19.21 

Average Days to Sell Inventory Times 51.06 22.69 18.83 19.00 

Accounts Receivable Turnover Ratio Times 11.08 9.81 5.16 5.52 

Average Collection Period  32.96 37.20 70.76 66.08 

Accounts Payable Turnover Ratio Times 1.70 1.68 1.39 1.40 

Average Payment Period Times 214.56 216.70 262.14 259.79 

Cash Conversion Cycle Times (130.54) (156.81) (172.55) (174.71) 

Solvency Ratios Days     

Debt-to-Equity Ratio Times 5.83 3.04 0.71 0.69 

Interest Coverage Ratio Days (4.95) (2.72) (7.10) (12.03) 

8.   Management Discussion and Analysis 

8.1 Operating Income and Income from Other Revenue Stream 

 Operating Income 

For the year 2024 ended December 31, 2024, the Company had sales revenue of THB 319.24 
million, an increase of THB 7.47 million or 2.40% compared to 2023, mainly due to increased revenue from 
FRUITA, a subsidiary. 

For the first three months of 2025 ended March 31, 2025, the Company had sales revenue of 
THB 62.42 million, a decrease of THB 13.39 million or 17.66% compared to the same period last year, 
mainly due to decreased revenue from the restaurant business as the Company closed some restaurants 
after Q1 2024. 

 Other Income 

Other income consisted of management fees for FRUITA's catering services and management 
fees for JCB services totaling THB 7.58 million, a decrease of THB 4.14 million or 35.29% compared to 2023. 
This was mainly due to the Company not having compensation income from the closure of the Le Boeuf 
branch before the expiration of its lease agreement in 2024. 

For the first three months of 2025 ended March 31, 2025, other income was negative THB 1.81 
million, a decrease of THB 2.68 million or 410.69% compared to 2023. This was mainly due to the reversal 
of income related to Catering and Food Tasting of approximately THB 6.4 million. 

8.2 Cost of Sales & Services and Gross Profit 

For the year 2024  ended December 31 , 2024 , the Company had cost of sales of THB 180 .63 
million, an increase of THB 20.96 million or 13.13% compared to 2023, due to higher raw material prices. 
Gross profit was THB 138.61 million, a decrease of THB 13.50 million or 8.87% compared to 2023, due to a 
THB 26.36 million decrease in gross profit from the subsidiary in the restaurant business. 
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For the first three months of 2025 ended March 31, 2025, the Company had cost of sales of THB 
52.52 million, an increase of THB 10.69 million or 25.55% compared to the same period last year, as the 
Company adjusted the amortization of biological assets to align with the revenue generation cycle by 
approximately THB 11 . 0  million. Gross profit was THB 9 . 90  million, a decrease of THB 24 . 08  million or 
70 . 8 7%  compared to the same period last year. This resulted from a decrease in gross profit from the 
restaurant business and the recognition of a gross loss of approximately THB 10.10 million from FRUITA, a 
subsidiary, leading to the Company's gross profit margin being 15.86%, a decrease of 28.96% compared to 
the same period last year. 

8.3 Selling and Administrative Expenses 

For the year 2 0 2 4  ended December 3 1 , 2 0 2 4 , the Company had selling and administrative 
expenses of THB 389.82  million, an increase of THB 117.29  million or 43.04%  compared to the end of 
2023. The increase in selling and administrative expenses was mainly due to the Company recognizing an 
impairment loss on trademarks of THB 69 . 6 1  million from its subsidiary, as the recoverable amount was 
lower than the cash-generating unit due to lower-than-expected sales. 

For the first three months of 2 0 2 5  ended March 3 1 , 2 0 2 5 , the Company had selling and 
administrative expenses of THB 78.69 million, an increase of THB 5.67 million or 7.77% compared to the 
same period last year. The increase in selling and administrative expenses was mainly due to FRUITA's 
administrative expenses. 

8.4 Financing Costs  

For the year 2024  ended December 31 , 2024 , the Company had finance costs of THB 37 . 29 
million, a decrease of THB 5.65 million or 14.15% compared to the end of 2023, due to a decrease in bank 
overdrafts and short-term loans from the repayment of debts due within one year. 

For the first three months of 2025 ended March 31, 2025, the Company's finance costs decreased 
by THB 3.01 million or 33.91% compared to the same period last year, due to a decrease in bank overdrafts 
and short-term loans from the repayment of debts due within one year. 

8.5 Financial Position 

As of the end of 2024 , December 31 , 2024 , the Company had total assets of THB 1 , 414 . 36 
million, consisting of current assets of THB 107.17 million and non-current assets of THB 1,307.18 million. 
Total liabilities were THB 586 . 9 3  million, consisting of current liabilities of THB 433 . 2 6  million and non-
current liabilities of THB 153.66 million. Shareholders' equity was THB 827.43 million. Significant changes 
are as follows: 

Assets 

As of the end of 2024 , December 31 , 2024 , the Company had total assets of THB 1 , 414 . 36 
million, an increase of THB 674.97 million or 91.29% compared to the end of 2023. This was divided into 
current assets of THB 107 .17  million and non-current assets of THB 1 ,307 .18  million. The main reasons 
were an increase in land, buildings, and equipment by THB 395.07 million or 375.42%, and an increase in 
intangible assets by THB 172.69 million or 117.84% from 2023, due to the Company consolidating FRUITA's 
land, machinery and equipment, and intangible assets into the consolidated financial statements, as the 
Company invested in 5 1 %  of FRUITA's total issued and paid-up ordinary shares in November 2 0 2 4 . 
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Additionally, this resulted in the Company having goodwill of THB 335.35 million, an increase of THB 89.17 
million or 36.22% from the end of 2023.  

As of the end of Q1 2025, March 31, 2025, the Company had total assets of THB 1,360.72 million, 
a decrease of THB 53.65 million or 0.04% compared to the end of 2024.  This was divided into current 
assets of THB 96 . 9 9  million and non-current assets of THB 1 ,263 . 7 3  million. The main reasons were a 
decrease in right-of-use assets due to the closure of some branches as their performance did not meet 
targets, and a primary decrease in cash and cash equivalents. Additionally, land, buildings, and equipment 
decreased slightly by THB 16.33 million or 3.26% from the end of 2024. 

Liabilities 

As of the end of 2024 , December 31 , 2024 , the Company had total liabilities of THB 586 . 93 
million, an increase of THB 30.34 million or 5.45% compared to the end of 2023. The main reasons were 
an increase in trade and other current payables by THB 52.93 million or 51.26% compared to the previous 
year, and an increase in deferred income tax liabilities by THB 37.00 million or 132.72% compared to the 
previous year. This was mainly due to the Company consolidating FRUITA's trade and other current payables 
into the consolidated financial statements, as the Company invested in 5 1 %  of FRUITA's total issued and 
paid-up ordinary shares in November 2024. 

As of the end of Q1  2025 , March 31 , 2025 , the Company had total liabilities of THB 557 . 21 
million, a decrease of THB 29.67 million or 5.06% compared to the previous year. The main reasons were 
a decrease in lease liabilities and short-term loans from other parties due to the Company's repayment of 
short-term loans. 

Shareholders’ Equity 

As of the end of 2024, December 31, 2024, the Company had shareholders' equity of THB 827.43 
million, an increase of THB 644.62 million or 352.63% compared to the end of 2023. The main reasons 
were the Company's increase in registered and paid-up capital totaling THB 1,943.60  million, divided into 
1,943,598,958 ordinary shares with a par value of THB 1.00 per share, representing an increase of 88.59% 
compared to the end of 2023, and an increase in non-controlling interests of the subsidiary to THB 313.90 
million from THB 2.70 million in 2023. 

As of the end of Q1 2025, March 31, 2025, the Company had shareholders' equity of THB 803.52 
million, a decrease of THB 23.92 million or 2.89% from the end of 2024. The main reason was an increase 
in accumulated deficit due to the Company's net loss of THB 75 . 4 2  million for the three-month period 
ended March 31, 2025. 

8.6 Cash Flow Statement of the Company 

  For the year 2024, the Company had a net decrease in cash of THB 17.56 million. This resulted 
from net cash used in operating activities of THB 37 .44  million, due to the Company having a loss before 
income tax of THB 277 .92  million, cash used for inventory of THB 4 .5  million, and primarily payment for 
estimated dismantling costs of THB 1 . 0 1  million. It also resulted from net cash used in investing activities 
of THB 479.47 million, due to an investment payment in a subsidiary of THB 445.00 million. 

  For Q1 2025, the Company had a net decrease in cash of THB 5.21 million. This resulted from 
the Company using cash in operating activities of THB 16 . 6 0  million, due to the Company having a loss 
before income tax of THB 76 .47  million, cash used for other non-current assets of THB 1 .06  million, and 



Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares of X Bioscience PCL  
to Private Placement Investors with Significant Impact and Connected Transactions 

                                               115 | Page 

inventory of THB 0 . 8 4  million. Net cash used in investing activities was THB 1 . 1 1  million, from the full 
payment for the purchase of property, plant and equipment and intangible assets. 

9.   Key Factors and Influences That May Affect Future Operating Results or Financial Position  

External factors affecting the Company's operating results, which may cause performance to deviate 
from set targets or change significantly, include highly uncertain economic conditions, risks of interest rate 
fluctuations, political impacts, as well as natural disasters and other force majeure events. 

10.       Procurement of Products and Services 

Japanese Restaurant Business 

ECT controls the quality standards of KAGONOYA restaurant ingredients by procuring all raw 
materials strictly as specified by KR Food Corporation, including meats, soup bases, sauces, and fresh 
vegetables. KR Food Corporation also regularly conducts random inspections of the company's ingredients 
to ensure they meet the specified standards, thereby guaranteeing that customers receive food prepared 
with high-quality ingredients and consistent taste, identical to dining at restaurants in Japan. 

Regarding raw material cost management, the company collaborates with good business partners 
for integrated raw material management to enhance quality. Crucially, pricing must align with the quality 
of ingredients and the value customers receive from the food, which encourages repeat orders. 

In terms of service, the company offers a premium dining experience. Specifically, staff serve food 
directly to customers at their tables for both buffet and à la carte options, eliminating the need for 
customers to self-serve as in typical buffet restaurants. Employees receive training on ingredients and dining 
methods to effectively answer consumer inquiries. For Japanese-style Shabu, meat cooked to the desired 
doneness is dipped in fresh raw egg for consumption. The company has carefully selected fresh eggs 
certified safe for raw consumption and harmless to consumers. 

Furthermore, in the future, there are plans for CSR initiatives to maximize the utility of food waste, 
such as donating leftover food for animal feed, using it for biogas production, or converting it into organic 
fertilizer for agriculture. This also includes creating menus with diverse portion sizes to offer customers more 
ordering choices, as well as implementing a Zero Waste policy to support waste reduction. 

European Restaurant Business 

Le Boeuf prioritizes sourcing high-quality ingredients from the best quality producers and also 
selects domestic ingredients. Meticulous attention is paid to preparing each dish to ensure it achieves the 
excellent taste consistent with standard recipes. The selection of fresh vegetables, fruits, and meats meets 
quality standards approved by food and drug organizations, assuring consumers of food safety. Crucially, Le 
Boeuf pays close attention to every step of the ordering, storage, and transportation processes for each 
type of product, as ingredients must be impeccably clean and of the highest quality to maintain their 
integrity until they reach the consumer. 

Bakery Business 

Bake Cheese Tart, ZakuZaku, and RAPL, which are BAKE WORKS' bakery brands, involve importing 
semi-finished goods from factories in Japan. These are directly shipped to Thailand as frozen food, then 
baked fresh daily at each store branch in Thailand. Order quantities are forecasted based on sales trends 
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and historical data, referencing documents collected by the company from the past to the present. This 
data is analyzed using calculation tools to determine optimal order quantities that match market demand, 
all under the production policy of the parent company in Japan, BAKE INC., a manufacturer and distributor 
of bakery products. 

 Biotechnology Development Business 

The company's raw materials primarily come from farmer groups. Organic products are sourced in 
two ways: partly from the company's own farms and partly through contracts with other farms. However, 
the latter quantity is not large because genuinely organic farms with USDA certification are limited in 
number. The company addresses this by expanding its own farms, identifying suitable land, and then 
promoting cultivation, with the company acting as the buyer and certifier. Furthermore, for partner coconut 
and banana farms, the company has requested to utilize their land. These farm areas are enclosed to 
prevent contamination, with strict control over potential carriers such as soil, water, air, and wind. 

11.  Marketing and Competition 

11.1 Company's Competition and Product Distribution Policy 

Japanese Restaurant Business 

The KAGONOYA brand aims to create a high-level dining and service experience at a mid-range 
price, making it easily accessible to most customers. This has consistently positioned KAGONOYA as one of 
the leaders in Japanese-style shabu-shabu buffet restaurants. Most consumers are repeat customers, 
accounting for 15%. The brand's primary customer base prioritizes product and service quality, aligning with 
its positioning in the high-quality product market. This is consistent with the strategy of opening restaurants 
in city centers or suburban areas with growing populations. This gives the brand, managed by Eastern Cuisine 
(Thailand) Company Limited, a business advantage due to its standardized service and in-store operations, 
which are directly trained from Japan. In addition to the main target customer groups mentioned, another 
group that the company prioritizes and has begun planning to develop services for is customers who 
purchase products in large quantities, such as the catering business group. 

Furthermore, the KAGONOYA brand has planned and developed product management, as well as 
communication and sales channels, to adapt to changing market conditions. It emphasizes online marketing 
across all platforms, including the brand's own platforms, Influencers / KOLs platforms, and partner 
applications, as well as delivery channels. This includes considering suitable locations, focusing on quality 
and service, creating differentiation, and building customer loyalty, which are crucial for the business's long-
term survival. 

For 2024, several marketing strategies were adjusted to stimulate sales, including: 1) launching 
seasonal product campaigns and marketing campaigns for customers, 2) offering different monthly 
promotions to boost sales, 3) modifying menus for delivery sales channels to suit consumers, 4) 
implementing a loyalty program for members, and 5) increasing special deal sales channels through the 
brand's partner applications. The results of these strategic adjustments led to an increase in new customer 
acquisition and retention of existing customers, significantly boosting sales in the latter half of 2024 
compared to 2023. 

 



Opinion of the Independent Financial Advisor on the Issuance and Offering of Newly Issued Shares of X Bioscience PCL  
to Private Placement Investors with Significant Impact and Connected Transactions 

                                               117 | Page 

European Restaurant Business 

Le Boeuf restaurant has adopted modern service formats to cater to Thai dining habits, offering 
diverse promotions to meet increasing and varied demands. Recognizing that quality dining must be 
accompanied by quality service, staff training has been implemented to develop personnel alongside food 
quality. 

Le Boeuf targets customers of all genders and ages, emphasizing cooking methods, ingredients, 
taste, and beautiful presentations to appeal to online content creators. 

Based on customer behavior and needs studies, to meet customer demands, the restaurant has 
developed various food formats and services, created promotions for customers, and focused on 
convenient, easily accessible locations with multiple transportation options. This is coupled with an 
emphasis on online communication channels across various platforms, utilizing Influencers / KOLs or key 
opinion leaders for food recommendations. Sales promotions are also conducted through various media, 
both domestically and internationally. Marketing policies are adjusted to align with different festivals to 
cater to Thai people and welcome foreign tourists visiting Thailand. Furthermore, plans are in place for 
product distribution channels and payment methods to provide another easy way to reach customers in 
all target groups. 

Bakery Business 

BAKE WORKS focuses on competing in the high-quality product market, where there are few direct 
competitors, mostly imported brands. The brand's primary customer base prioritizes product quality, 
aligning with the company's brand positioning in the high-quality product market. This is consistent with the 
strategy of opening stores in city center locations to reach the brand's target customers, who in this market 
segment primarily consider product and service quality in their spending habits. This gives the brand, 
managed by BAKE WORKS, a business advantage due to its standardized service and in-store operations, 
with staff trained by the franchise owners in both Japan and Thailand. In addition to the main target 
customer groups mentioned, another group that the company prioritizes and has begun planning to 
develop services for is customers who purchase products in large quantities, such as the catering business 
group. 

Furthermore, BAKE WORKS has planned and developed product management, as well as 
communication and sales channels, to adapt to changing market conditions. This involves emphasizing 
Influencers / KOLs or key opinion leaders for food recommendations, and online restaurant search 
platforms, which are increasingly popular today. It also includes considering suitable locations, focusing on 
quality and service, creating differentiation, and building customer loyalty, which are crucial for the 
business's long-term survival. 

For 2024, BAKE WORKS also adjusted several marketing strategies to stimulate sales. These strategic 
adjustments resulted in an increase in new customer acquisition and retention of existing customers, 
including: 

1) Launching seasonal product campaigns  

2) Offering more diverse promotions  

3) Implementing a loyalty program for members  
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4) Adding temporary sales outlets (Pop-up Stores)  

5) Improving product purchase channels by adding delivery sales, which provides flexibility 
and adaptability for marketing under limited circumstances. 

Biotechnology Development Business 

The company's strategy is co-development with global partners such as UNFI, Costco, Walmart, 
Target, Albertsons, and Dunnes Store. The first example is the establishment of a Global Program with 
Walmart to develop health products, which will be exclusively developed for partners only. Another 
example is various condiments, including sauces, stir-fry sauces, and coconut milk, under the Simply Better 
brand, co-developed with the multi-award-winning Thai restaurant Saba in Ireland, and sold at Dunnes Store 
(Ireland's leading multinational retailer). 

In the past year 2 0 2 4 , key aspects of initiating Bio Beverage and Bio Food production included a 
modest investment in modifying existing machinery, very good profit margins, and products that are 
delicious and highly beneficial to health. Upon product distribution, the company observed strong impulse 
buying, leading to continuous purchase stimulation, with little need for active selling or customer attraction 
efforts from supermarkets in America and Europe. The products were even placed alongside Vita Coco, a 
giant in the coconut product category. The company's current continuous distribution plan is over 4 , 0 00 
points of sale. Once these points of sale (nodes) are established, the company will add products to existing 
sales channels. Growth can then be clearly quantified to show its nature: if points of sale are good and 
increase, and products are reordered, then it's progressing well. The company's targets are 10,000, 40,000, 
and 100,000 points of sale. The global market share for products between 2025 and 2027 is projected as: 
55% America, Canada, and Mexico; 20% Europe; 15% Asia; and 10% Middle East. 

Overall, the company's role is to ensure each product sells well independently, making each 
product competitive. This emphasizes a product-by-product strategy, as even a category is too broad. The 
company does not develop from a macro perspective but rather by drilling down and analyzing each 
product individually, discussing with customers and sales teams about current demand. This also considers 
competitors' lead times to production completion, aiming to create a barrier to entry for the company.  

11.2 Industry Conditions and Competition 

Japanese Restaurant Business 

The Japanese restaurant business in Thailand continues to grow, especially sukiyaki and shabu-
shabu restaurants. A survey by the Japan External Trade Organization (JETRO) found that the number of 
Japanese restaurants in Thailand increased by 2.9% from 2023, totaling 5,916 restaurants. Various types of 
Japanese restaurants, such as ramen, sukiyaki, shabu-shabu, izakaya, and yakiniku, are in high demand and 
show an increasing trend. However, restaurant operators still face challenges such as rising food ingredient 
costs and labor expenses, which are significant issues in restaurant management. 

Currently, shabu-shabu restaurants in the Thai market attract a diverse range of customers, varying 
by branch location and time of day in each area, leading to significant consumer group diversity. For 
Japanese buffet-style shabu-shabu restaurants under the KAGONOYA brand, with branches in both Bangkok 
and its vicinity, located in large and medium-sized shopping malls, as well as standalone stores, there are 
competitors with similar products, services, target customer groups, and marketing strategies to KAGONOYA, 
to the extent that they can be considered direct competitors of KAGONOYA. 
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In 2 0 2 4 , the KAGONOYA brand continues to emphasize its unique offering of high-quality meat, 
combined with the authentic origin of shabu-shabu from Osaka, a truly ancient city in Japan. Given 
KAGONOYA's unique identity, which aligns with the aforementioned trends in the food industry, the 
KAGONOYA brand continues to have high growth opportunities and competitive potential. The KAGONOYA 
brand also maintains a policy of opening new branches in locations suitable for its product positioning to 
increase future revenue and market share. 

European Restaurant Business 

The economic analysis center forecasts the restaurant business in 2 0 2 4  to be valued at 
approximately THB 6 6 9  billion, amidst a business sector situation with both positive factors that enable 
faster market penetration through delivery platforms and consumer dining habits influenced by influencers, 
as well as an expected increase in profit margins. This comes while facing challenges from intensifying 
competition among operators with overlapping service areas. 

The restaurant business over the past 3 - 4  years has been highly volatile, starting with lockdown 
measures, temporary store closures, and prohibitions on in-restaurant dining due to the COVID-19 pandemic 
in 2020. Although epidemic control measures began to ease in 2021, the continued absence of international 
tourists and public concerns about dining in public spaces led to a 5.6% contraction in restaurant business 
revenue, following a 15.0% decline in 2020. However, during the two difficult years of business operations 
amidst various epidemic control measures, food delivery platforms played a crucial role, serving as a vital 
link that allowed restaurant activities to continue during the crisis. This led to a shift in consumer dining 
habits, enabling the restaurant business to expand its service area by leveraging food delivery platforms. 

Le Boeuf places great importance on building brand loyalty because the competition for market 
share in the current food and beverage industry is intensifying. Therefore, we focus on both service and 
food. We must address all customers’ needs, not just food and taste, but also create a more impressive 
experience for customers after their visit, encouraging them to return. 

Furthermore, importance is placed on food delivery because this changing behavior is not just 
about dining out. The increasing trend of ordering food through applications means that delivering food 
directly to consumers is another crucial channel that can boost sales and sales efficiency for the restaurant. 

Le Boeuf is a French-style steakhouse with a unique highlight: its Café de Paris sauce, offering a 
full-service restaurant experience. 

Le Boeuf plans to expand its branches, focusing on high-potential locations in Bangkok and its 
vicinity, to build brand awareness and increase market share, covering the potential of the Bangkok 
metropolitan area, which is a key location where consumers have purchasing power and a customer base 
that is well-acquainted with and understands Le Boeuf's product positioning. 

Bakery Business 

For 2024, the projected value of the bakery market in Thailand is THB 47,336 million (referenced 
from Thailand Business Plus). The bakery market has been continuously growing due to economic recovery 
and consumers' confidence in returning to normal life. It can be observed that the growth of bakery products 
is continuous, aligning with modern lifestyles that emphasize convenience, speed, and satiety. However, 
beyond just satisfying hunger, people nowadays often consider the appearance of pastries as a factor. The 
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brands we are referencing not only maintain quality in terms of taste but also attract consumers with their 
appearance. 

Therefore, 2024 saw increased competition within the industry due to: 1) many bakery businesses 
expanding their sales channels from traditional in-store purchases for consumption outside (Grab and Go) 
to delivery channels, driven by changing consumer food behaviors and lifestyles. Consumers increasingly 
prioritize using online media to find locations and menus, as well as widely adopting food delivery through 
various applications, as evidenced by the proliferation of food-related apps, which allows consumers greater 
access to new product alternatives from small operators; and 2 )  more new players entering the industry, 
especially bakery and pastry vendors with a café-style setup, such as beverage shops that also sell bakery 
products. This aligns with the behavior of some consumers who wish to consume beverages alongside 
pastries within the store, leading to intense competition as this food type is gaining widespread popularity. 

Based on the above information, although the market continues to see new competitors, BAKE 
WORKS has famous bakery brands, including those from Japan, which are popular among Thais. Therefore, 
BAKE WORKS' business has a competitive advantage over other bakery businesses without established 
brands. Furthermore, the company has the potential to negotiate for quality retail spaces, both permanent 
and temporary, which will significantly enhance its advantage in reaching customers. 

Biotechnology Development Business 

In the macroeconomic landscape, the Global Wellness Institute reports that global wellness is 
projected to expand significantly at 8 . 6%  per year, with a market value exceeding 8 . 5  trillion dollars. By 
2025, the global wellness economy is expected to be worth no less than 7 trillion US dollars, or THB 230 
trillion. Meanwhile, the market for Precise Fermentation was valued at approximately 293 . 7 5  million US 
dollars in 2021  and is projected to expand at a high Compound Annual Growth Rate (CAGR) of 38 . 73% , 
according to TechSci Research. This rapid growth is driven by the demand for eco-friendly food and beverage 
products and modern medicines, as precise fermentation technology can significantly increase production 
efficiency and consistency. 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

“Guiding Your Growth, Empowering Your Vision” 


