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November 25, 2016

Subject:

To:

Enclosu

Increase of Registered Capital, Allocation and Offering of the Newly Issued Ordinary
Shares of Amarin Printing and Publishing Public Company Limited to a Specific
Investor (Private Placement), Entry into the Connected Transaction, Application for
Waiver from the Requirement to Make a Tender Offer for all Securities of a Business
Takeover by Virtue of the Resolution of the Shareholders’ Meeting (Whitewash) and
Convening the Extraordinary General Meeting of Shareholders No. 1/2017
(Additional Information) (Revised)

The President
The Stock Exchange of Thailand

res: 1. Capital Increase Report Form (F 53-4)
2. Information Memorandum on the Connected Transaction of Amarin Printing and
Publishing Public Company Limited
3. Information Memorandum on the Offering of the Newly Issued Ordinary Shares
of Amarin Printing and Publishing Public Company Limited to a Specific Investor
(Private Placement)

We, Amarin Printing and Publishing Public Company Limited (the “Company”), would like to disclose

the reso
2016, at

1.

lutions of the Board of Directors” Meeting No.6/2016 (the “Meeting”), held on November 24,
6.00 p.m., where the Meeting has passed the following key resolutions:

A resolution was passed to propose that the shareholders’ meeting consider and approve the
reduction of the Company’s registered capital by THB 135, from the existing registered capital
of THB 200,000,000 to THB 219,999,865 by canceling the Company’s 135 authorized but
unissued shares, with a par value of THB 1 per share, and the amendment to Clause 4 of the
Memorandum of Association to be in line with the reduction of the Company’s registered
capital.

A resolution was passed to propose that the shareholders’ meeting consider and approve the
increase of the Company’s registered capital by THB 200,000,000 from the existing registered
capital of THB 219,999,865 to THB 419,999,865, by issuing 200,000,000 newly issued
ordinary shares, with a par value of THB 1 per share, to be allocated and offered to
Vadhanabhakdi Co., Ltd. by Mr. Thapana Sirivadhanabhakdi and Mr. Panote
Sirivadhanabhakdi (“Purchaser”), at an offering price of THB 4.25 per share and in the total
sum of THB 850,000,000, whereas the Purchaser would become a major shareholder after the
purchase of such newly issued ordinary shares, holding 47.62 percent of the Company’s total
issued shares (following registration of the Company’s paid-up capital) (the “Purchaser Share
Allocation and Offering Transaction”) and the amendment to Clause 4 of the Memorandum
of Association to be in line with the increase of the Company’s registered capital.

Since the Company has been operating at a loss in the past 2-3 years, which has affected its
liquidity and working capital in the Company’s business operation, and the Company’s debt-
to-equity ratio as at September 30, 2016 rose as high as 4.32, the Company is in need of funding
to be received from the capital increase for additional investment in its digital TV business,
which is in the start-up phase and has high operation costs, to pay the license fee for the license
to use the frequency spectrum for digital television services (the “Digital TV License”), to pay
the monthly digital TV network service fee, to repay loans to financial institutions, and to use
as working capital for the Company’s business operation, e.g. production of television
programs. In this regard, the Company has a plan to use the funding raised from the capital
increase in early 2018. As a result, it is necessary for the Company to seek additional funding
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to undertake the foregoing. Moreover, given the high level of competition of the digital TV
business, the Company viewed that having a strategic partner who had readily available funds,
expertise, and good financial position and relationship in various business industries would
allow the Company to obtain funding as needed and boost its confidence in doing business.
Therefore, the Company viewed that the increase of the Company’s registered capital by
offering the newly issued shares to a specific investor (Private Placement) would be suitable
given the Company’s current circumstances. As a result, it was necessary for the Company to
increase the Company’s registered capital, by THB 200,000,000, from THB 219,999,865 to
THB 419,999,865, by issuing 200,000,000 newly issued ordinary shares, with a par value of
THB 1 per share, to be allocated and offered to the Purchaser.

Details of the capital increase and the allocation of the newly issued ordinary shares are as
shown in the Capital Increase Report Form (F53-4) (Enclosure 1)

A resolution was passed to propose that the shareholders’ meeting consider and approve the
allocation of the Company’s newly issued ordinary shares which constituted a listed company
connected transaction

Following the increase of the Company’s registered capital by THB 200,000,000, from the
existing registered capital of THB 219,999,865 to THB 419,999,865, by issuing 200,000,000
newly issued ordinary shares, with a par value of THB 1 per share, as detailed in Section 2, the
Company will be required to consider and approve the allocation of 200,000,000 newly issued
ordinary shares of the Company, with a par value of THB 1 per share, at an offering price of
THB 4.25 per share and in the total sum of THB 850,000,000. In this regard, after the Purchaser
Share Allocation and Offering Transaction, the Purchaser will hold 47.62 percent of the
Company’s total issued shares (following the registration of the Company’s paid-up capital),
resulting in the said Purchaser Share Allocation and Offering Transaction being deemed a
transaction with the Company’s future controlling person and the Company’s connected
transaction pursuant to the Notification of the Capital Market Supervisory Board No. TorChor.
21/2551 Re: Rules on Connected Transactions and the Notification of the Board of Governors
of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed
Companies Concerning the Connected Transactions B.E. 2546 (2003) (as amended) (the
“Connected Transaction Notifications”). The total transaction size of the Purchaser Share
Allocation and Offering Transaction is 122.36 percent of the Company’s net tangible assets
(NTA) as at September 30, 2016, which exceeds THB 20 million and/or 3.00 percent of the
Company’s NTA. Therefore, the Company is required to undertake the following:

o obtain approval from the shareholders’ meeting of the Company with a vote of not less
than three-fourths of the votes of the shareholders attending such meeting and having
the right to vote; and

. appoint an independent financial advisor to undertake all relevant actions, including
giving an opinion as required under the Connected Transaction Notifications, where
the Company will appoint Advisory Plus Company Limited to be the independent
financial advisor to undertake actions as required by the Connected Transaction
Notifications as detailed in item 6.

In this regard, since the details on the Purchaser Share Allocation and Offering Transaction
presented to the Meeting did not include any agreement relevant to such allocation and offering
of the Company’s newly issued ordinary shares for consideration at the Meeting, the Meeting
viewed that the presentation of the said Purchaser Share Allocation and Offering Transaction
for consideration and approval at the shareholders’ meeting, as well as entering into
negotiations and agreements and signing of all relevant documents and agreements in relation
to such allocation and offering of the Company’s newly issued ordinary shares by the Executive
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Committee and/or Chief Executive Officer and/or the person(s) designated by the Executive
Committee or the Chief Executive Officer must be conducted in compliance with the relevant
laws and ethics with due care to protect both the interests of the major and minor shareholders
and must not result in any conflict of interests.

The Purchaser Share Allocation and Offering Transaction at the offering price of THB 4.25 per
share is an offering of newly issued ordinary shares with a discount of 43.11 percent of the
market price, which is an offering price with a discount of more than 10 percent of the market
price pursuant to the Notification of the Capital Market Supervisory Board Re: Permission for
Listed Companies to Offer Newly Issued Shares to Specific Investors (as amended) (the
“TorJor. 72/2558 Notification”). Therefore, the Purchaser Share Allocation and Offering
Transaction must be approved at the shareholders’ meeting of the Company with a vote of not
less than three-fourths of the votes of the shareholders attending such meeting and having the
right to vote and without any objection by the shareholders holding an aggregate of 10 percent
of the total votes of the shareholders attending such meeting and having the right to vote for the
offering at such offering price. In addition to seeking approval for the allocation and offering
of the Company’s newly issued ordinary shares at the Extraordinary General Meeting of
Shareholders No. 1/2017, the Company must obtain permission from the Office of the
Securities and Exchange Commission (the “SEC Office”) to offer the newly issued ordinary
shares to the specific investor pursuant to the TorJor. 72/2558 Notification before the allocation
and offering of the Company’s newly issued ordinary shares to the Purchaser where the details
on the offering of the Company’s newly issued ordinary shares to the specific investor at an
offering price with a discount of more than 10 percent of the market price are as set out in item
4.

The “market price” means the weighted average price of the Company’s ordinary shares traded
on the SET during 7 consecutive business days prior to the date on which the Company’s Board
of Directors has passed a resolution to propose the said offering of the Company’s newly issued
ordinary shares for approval at the Extraordinary General Meeting of Shareholders No. 1/2017,
i.e. from November 15, 2016 to November 23, 2016, which was equivalent to THB 7.47 per
share. The weighted average price was calculated by dividing the total sum of the value of the
Company’s shares traded on the SET for 7 consecutive business days by the total number of
the Company’s shares traded on the SET for 7 consecutive days, i.e. the period from November
15, 2016 to November 23, 2016. In this regard, the total sum of the value of the Company’s
shares was calculated by multiplying the daily average price with the number of the Company’s
shares traded daily on the SET (information retrieved from SETSMART at www.setsmart.com
of the SET).

Please consider additional details in the Information Memorandum on Connected Transaction
of Amarin Printing and Publishing Public Company Limited (Enclosure 2).

A resolution was passed to propose that the shareholders’ meeting consider and approve the
offering of the Company’s newly issued ordinary shares to a specific investor at the offering
price with a discount of more than 10 percent of the market price.

The Purchaser Share Allocation and Offering Transaction as detailed in item 3 is an offering of
the Company’s newly issued ordinary shares at an offering price with a 43.11 percent discount,
which is an offering to a specific investor at a specific offering price with a discount of more
than 10 percent of the market price pursuant to the TorJor. 72/2558 Notification, which requires
approval from the shareholders’ meeting with a vote of not less than three-fourths of the votes
of shareholders attending such meeting and having the right to vote without any objection by
the shareholders holding an aggregate of 10 percent of the total votes of shareholders attending
such meeting and having the right to vote for the offering at such offering price, as well as
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permission from the SEC Office prior to the Purchaser Share Allocation and Offering
Transaction.

In the case that the offering price of the Company’s newly issued ordinary shares is lower than
90 percent of the market price during 7-15 days prior to the offering to the Purchaser, the
Purchaser will not sell the Company’s newly issued ordinary shares within 1 year from the first
day on which the Company’s newly issued ordinary shares are first traded on the SET (Silent
Period). Nonetheless, the Purchaser may sell not more than 25 percent of the lock-up shares
after the Company’s newly issued ordinary shares have been traded on the SET for 6 months.

Details of the opinion of the Company’s Board of Directors and details of Purchaser Share
Allocation and Offering Transaction, which is an offering of the Company’s newly issued
ordinary shares to the specific investor at a specific price with a discount of more than 10
percent of the market price are as shown in the Information Memorandum on the Offering of
the Newly Issued Ordinary Shares of Amarin Printing and Publishing Public Company Limited
to a Specific Investor (Private Placement) (Enclosure 3).

A resolution was passed to propose that the shareholders’ meeting consider and approve the
waiver from the requirement to make a tender offer for all securities of the business by virtue
of the resolution of the shareholders’ meeting of the Company (Whitewash).

Following the Company’s proposed allocation and offering of the Company’s 200,000,000
newly issued ordinary shares to the Purchaser, representing 47.62 percent of the Company’s
total issued shares (following registration of the Company’s paid-up capital) as detailed in item
3, the Purchaser is required to make a tender offer for all securities of the Company pursuant to
the Securities and Exchange Act. B.E. 2535 (1992) (as amended) and the Notification of the
Capital Market Supervisory Board TorChor. 12/2554 Re. Rules, Conditions and Procedures for
the Acquisition of Securities for Business Takeovers (as amended).

However, the Purchaser does not wish to make a tender offer for all securities of the Company,
but wishes to apply for a waiver from the requirement to make a tender offer for all securities
of the business by virtue of the resolution of the shareholders’ meeting of the Company
(Whitewash) pursuant to the Notification of the Office of the Securities and Exchange
Commission No. SorChor. 36/2546 Re: Rules for the Application for a Waiver from the
Requirement to Make a Tender Offer for All Securities of the Business by Virtue of the
Resolution of the Shareholders” Meeting of the Business, dated November 17, 2003. Pursuant
to the said rules on the application of a tender offer waiver, the application of a waiver from the
requirement to make a tender offer for all securities of the business requires approval from the
shareholders’ meeting of the Company with a vote of not less than three-fourths of the votes of
the shareholders attending such meeting and having the right to vote and the Meeting is required
to give an opinion on the following matters:

@ Rationale and Necessity of the Company’s Capital Increase

As the Company has been operating at a loss in the past 2-3 years, recording THB 91.46
net loss in 2014, THB 416.41 net loss in 2015, THB 468.93 net loss for a period of 9
months in 2016, which affected the liquidity and cash flow in the Company’s operation
and caused the Company’s debt-to-equity ratio as at September 30, 2016 to rose as high
as 4.32. Therefore, the Company is in need of funding from the capital increase for
further investment in its digital TV business, which was in the start-up phase and had
high operation costs, for payment of the license fee for the Digital TV License and the
monthly digital TV network service fee, for repayment of loans from financial
institutions, and for use as working capital in the Company’s business operation to
enable the digital TV business to continue to thrive in the future.
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Given the start-up nature of the digital TV business, the Company’s high capital
expenditure, and the stagnant economy, the advertising expenditure of various sectors
for the 10-month period in 2016 was reduced by 9.36 percent in comparison to the
advertisement spending for the same period in 2015 (information on advertisement
spending in Thailand from the Advertising Association of Thailand), the Purchaser
Share Allocation and Offering Transaction is appropriate as the Purchaser will help
support the Company’s financial position as a strategic partner who will help boost the
business capacity in the long run on account of its extensive experience and expertise
in various industries, as well as having readily available funds and good business
relationship with various businesses, strengthening the Company’s digital TV business
and printed media business and boosting confidence of stakeholders and financial
institutions in relation to the Company’s growth potential.

Obijectives of the Issuance of Securities Offered to the Purchaser

The allocation and offering of the Company’s newly issued ordinary shares to the
Purchaser, who is financially ready and has expertise in many industries, as well as
having good financial position and business relationship with various businesses, will
enable the Company to obtain needed funding for its business operation and boost the
confidence of stakeholders and financial institutions in the Company’s business
capacity. In addition, the Company will obtain needed funding to invest in its digital
TV business continuously in the future, including payment of the license fee for the
Digital TV License and the monthly digital TV network service fee, repayment of loans
from financial institutions, and production of television programs. Moreover, having
a strategic partner who is widely accepted as a major shareholder of the Company will
promote the Company’s image and attract investor attention considerably.

The Purchaser Share Allocation and Offering Transaction is considered an appropriate
fund-raising method that meets the Company’s need of funding in its current situation
in comparison to seeking debt financing from a financial institution, given the
Company’s debt-to-equity ratio of 4.32 (as at September 30, 2016). Moreover, as the
Company is in need of additional funding to invest in its operation as stated above,
other fund-raising methods might cause a delay to the Company and the Company
might not get sufficient funding, which would affect the Company’s business plan and
financial condition. The Company viewed that the Purchaser Share Allocation and
Offering Transaction was suitable given the Company’s current circumstances, which
would allow the Company to raise funds within a short period and receive sufficient
funds. Moreover, the Purchaser, who had high potential and was ready to make
investments, understood the Company’s visions and policies and could satisfy the
Company’s fund-raising plan. Besides, the Company viewed that there was restriction
on seeking debt financing from a financial institution given the terms and conditions of
a credit facility agreement relating to debt-to-equity ratio while an allocation and
offering of the newly issued ordinary shares to investors (Public Offering) had lengthy
and time consuming process which might cause a delay to the Company and might not
provide needed funding in a timely manner and there was a risk that the Company
might not get sufficient funding. As for an issue and offering of the Company’s newly
issued shares to its existing shareholder (Rights Offering) would have a restriction on
the uncertainty of the funding to be received in that the Company might not receive full
support from its existing shareholders in the subscription of the Company’s newly
issued ordinary shares due to economic stagnation, which would result in the Company
being unable to obtain enough funding as expected.

Relationships between the Purchaser and the Company, its Management, Controlling
Persons, or Major Shareholders and Material Agreements amongst Them
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At present, the Purchaser does not have any relationship with the Company, its
management, controlling persons, or major shareholders. However, after entering into
the Company’s newly issued ordinary share purchase transaction as detailed above, the
Purchaser will become a major shareholder of the Company and a controlling person
as detailed in item 6.

Nevertheless, the Company is currently doing transactions with other business partner
companies in which Mr. Thapana and/or Mr. Panote Sirivadhanabhakdi are directors
and/or major shareholders, such as purchasing advertising space in magazines,
advertisement airtime via Amarin TV HD, and sale area at trade fair where such
transactions are normal business transactions containing normal conditions as a prudent
person would generally enter into with a counterparty under the same circumstances
without having any bargaining power or influence as a director, management, or any
related person as the case may be and such transaction must be approved by the
Company’s Board of Directors or in line with the principles the Board of Directors has
already approved pursuant to Section 89/12 of Securities and Exchange Act. B.E. 2535
(1992) (as amended). The total value of such transactions in 2015 is THB 0.36 million
while that of the 9-month period in 2016 is THB 19.45 million.

Benefits or Effects from the Company’s Policy or Business Plan Resulting from the
Acquisition of Shares by the Purchaser Including the Possibility of Such Policy and
Business Plan of the Company

. Sufficiency of funds — since the Company is operating at a loss and there is no
other source of funding that can strengthen the Company’s financial condition
or increase its working capital, the present issue and offering of shares will
allow the Company to receive payment entirely in cash and in the total sum of
THB 850,000,000, which will allow the Company to secure funding for various
objectives in a timely manner, which is necessary for its business operation and
meets the Company’s needs, which will increase the Company’s competitive
advantage and income generation without imposing a burden on the Company
to seek additional funds from other sources or affecting the Company’s internal
financial condition and operation funding as a financial burden.

. Stronger financial position — after the capital increase, the Company’s financial
structure will be better as the Company’s debt-to-equity ratio of 4.32 for the 9-
month period as at September 30, 2016 will improve by decreasing to 2.5.

. Strategic partnership — having a strategic partner who has readily available
funds and expertise in various business industries, as well as being famous and
widely accepted, will help boost confidence of investors and financial
institutions and strengthen the digital TV business thanks to the strategic
partner’s financial position and good relationship with various business groups.

. Ability for continuous business operation — having additional working capital
for its operation will enhance its potential capacity as well as competition in
the business.

Following the Purchaser Share Allocation and Offering Transaction, the Purchaser will
nominate not more than 3 directors to hold office in the Company.

The Purchaser does not have a plan to delist the shares from the SET and does not have
a policy to change the management plan, organization structure, or financial structure
of the organization significantly, except in the case where the foregoing is accordance
with the Company’s plan. However, to increase the efficiency and competition
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potential on the Company, the Purchaser may reconsider and adjust the management
plan, organization structure, or financial structure of the Company in the future to be
suitable for the Company’s changing business condition and financial position.

Opinion Proposed to the Shareholders on Whether the Purchaser Should Acquire the
Newly Issued Securities without Making a Tender Offer for All Securities of the
Company and Rationale Therefor

The Company’s Board of Directors approved to proposed that the shareholders’
meeting of the Company approve the application for a waiver from the requirement to
make a tender offer for all securities of the business (Whitewash) since such application
for a waiver from the requirement to make a tender offer for all securities of the
business was reasonable given the necessity for the increase of the Company’s
registered capital and the benefits the Company would receive from the increase of the
Company’s registered capital as detailed in items (1) to (4) above.

A resolution was passed to appoint Advisory Plus Co., Ltd., a financial advisor in the approved

list of the Office of the Securities and Exchange Commission, to be an independent financial
advisor to undertake relevant actions, including giving an opinion on the following matters:

6.1)  the Company’s connected transaction in relation to the issue of 200,000,000

newly issued ordinary shares, with a par value of THB 1 per share, to be
allocated and offered to the Purchaser; and

6.2) the application for a waiver from the requirement to make a tender offer for all
securities of the business (Whitewash) by the Purchaser.

A resolution was passed to convene the Extraordinary General Meeting of Shareholders No.
1/2017 to be held on February 10, 2017 at 2.00 p.m. at the Convention Hall, Executive Building,

Amarin

Printing and Publishing Public Company Limited, 378 Chaiyaphruk Road, Taling-

Chan Sub-district, Taling-Chan District, Bangkok, to consider the following agenda items:

Agenda

Agenda

Agenda

Agenda

Agenda

Agenda

No.1 To consider and adopt the Minutes of the 2016 Annual General Meeting of
Shareholders dated April 20, 2016;

No. 2 To consider and approve the reduction of the Company’s registered capital by
THB 135, from the existing registered capital of THB 220,000,000 to THB
219,999,865, by canceling the Company’s 135 authorized but unissued shares,
with a par value of THB 1 per share;

No. 3 To consider and approve the amendment to Clause 4. of the Memorandum of
Association to be in line with the reduction of the Company’s registered
capital;

No. 4 To consider and approve the increase of the Company’s registered capital by
200,000,000, from the existing registered capital of THB 219,999,865 to THB
419,999,865, by issuing 200,000,000 newly issued ordinary shares, with a par
value of THB 1 per share;

No. 5 To consider and approve the amendment to Clause 4. of the Memorandum of
Association to be in line with the increase of the Company’s registered capital;

No. 6 To consider and approve the allocation of the newly issued ordinary shares of
the Company constituting a listed company’s connected transaction;
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Agenda No. 7 To consider and approve the offering of the Company’s newly issued ordinary
shares to a specific investor at the offering price with a discount of more than
10 percent of the market price;

Agenda No. 8 To consider and approve the application for a waiver from the requirement to
make a tender offer for all securities of the business (Whitewash); and

Agenda No.9 Other business (if any).

Since Agenda No. 2 to Agenda No. 8 are related, the consideration and approval for the matters
proposed under Agenda No. 2 to Agenda No. 8 is conditional upon one another. Therefore, if
any of the agenda items is disapproved at the shareholders’ meeting, the other agenda items
which have been approved will be cancelled and there will be no further consideration of the
remaining agenda items. In such event, it will be deemed that the matters from Agenda No. 2
to Agenda No. 8 are disapproved at the shareholders’ meeting.

A resolution was passed to approve fixing the date for determining the names of shareholders

entitled to attend the Extraordinary General Meeting of Shareholders No. 1/2017 (Record Date)
on December 9, 2016, and the date for collecting the names of shareholders under Section 225
of the Securities and Exchange Act B.E. 2535 (1992) (as amended) by closing the share register
book and suspending transfer of shares on December 13, 2016.

Please be informed accordingly.

Sincerely yours,

(Mrs. Metta Utakapan)

Chairperson
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(F 53-4)

Capital Increase Report Form
Amarin Printing and Publishing Public Company Limited
November 25, 2016

We, Amarin Printing and Publishing Public Company Limited (the “Company”), hereby
report on the resolutions of the Board of Directors’ Meeting No. 6/2016, held on November
24, 2016 from 6.00 p.m. to 8.00 p.m., in respect of the capital increase and the allocation of
newly issued shares as follows:

1.  Capital reduction and capital increase

1.1 The Board of Directors’ Meeting resolved to approve the reduction of the
Company’s registered capital by THB 135, from the existing registered capital of
THB 220,000,000 to THB 219,999,865 by canceling the Company’s 135
authorized but unissued shares with a par value of THB 1 per share.

1.2 The Board of Directors’ Meeting resolved to approve the increase of the
Company’s registered capital by THB 200,000,000 from the existing registered
capital of THB 219,999,865 to THB 419,999,865, by issuing 200,000,000 newly
issued ordinary shares with a par value of THB 1 per share, where the details of
the capital increase are as follows:

Type of Capital Increase Type of Number of Par Value Total
Share Share (Shares) (THB/share) (THB)
M Specific purpose of Ordinary 200,000,000 1.00 200,000,000

utilizing the proceeds

0 General mandate - - - R

2. Allocation of newly issued shares (Specific purpose of utilizing the proceeds)

2.1 Details of the allocation

Allocated to Number of Ratio Sale Price | Date and Time of Remark
Share (Shares) Existing : New | (THB per | Subscription and
Share) Share Payment
Vadhanabhakdi Co., 200,000,000 - 4.25 Remark 1 Remarks 2, 3,
Ltd. by Mr. Thapana and4
Sirivadhanabhakdi
and Mr. Panote
Sirivadhanabhakdi
(“Purchaser”)
Remark:
1. The Board of Directors’ Meeting resolved to approve the authorization of the Executive

Committee and/or Chief Executive Officer and/or the person(s) designated by the Executive
Committee or the Chief Executive Officer to consider fixing other details in relation to the
said allocation of newly issued ordinary shares, e.g. (1) determining the terms, conditions
and details in relation to the said allocation of newly issued ordinary shares, (2) entering into
negotiations and agreements and signing relevant documents and agreements, including
undertaking other actions in relation to such allocation of newly issued ordinary shares, and
(3) signing applications and other documents and evidence necessary for and relevant to the
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allocation of newly issued ordinary shares, including contacting; filling such applications,
documents and evidence with the relevant government authorities or agencies; listing the
newly issued shares on the Stock Exchange of Thailand (“SET”); and undertaking any other
actions necessary and appropriate for such allocation of newly issued ordinary shares as
they may deem appropriate to comply with the relevant laws and/or regulations.

The said allocation and offering of the Company’s newly issued ordinary shares to
Purchaser is an allocation and offering of newly issued ordinary shares to a specific investor
(Private Placement) at a specific offering price with a discount of more than 10 percent of
the market price.

In this respect, “market price” means the weighted average price of the Company’s shares
traded on the SET during 7 consecutive business days prior to the date on which the
Company’s Board of Directors has passed a resolution to propose the said offering of the
Company’s newly issued ordinary shares for approval at the Extraordinary General Meeting
of Shareholders No. 1/2017, i.e. from November 15, 2016 to November 23, 2016, which
was equivalent to THB 7.47 per share. The weighted average price was calculated by
dividing the total sum of the value of the Company’s shares traded on the SET for 7
consecutive business days by the total number of the Company’s shares traded on the SET
for 7 consecutive days, i.e. the period from November 15, 2016 to November 23, 2016. In
this regard, the total sum of the value of the Company’s shares was calculated by
multiplying the daily average price with the number of the Company’s shares traded daily
on the SET (information retrieved from SETSMART at www.setsmart.com of the SET).

(Please consider the details on the offering of the newly issued ordinary shares at a price
with a discount off the market price in the Information Memorandum on the Offering of the
Newly Issued Ordinary Shares of Amarin Printing And Publishing Public Company Limited
to a Specific Investor (Private Placement) (Enclosure 3).)

Since the present allocation and offering of the Company’s newly issued ordinary shares to
Purchaser is an offering whose offering price is specific and has a discount of more than 10
percent of the market price. Therefore, pursuant to the Notification of the Capital Market
Supervisory Board Re: Permission for Listed Companies to Offer Newly Issued Shares to
Specific Investors (as amended) (the “TorJor. 72/2558 Notification”), the Company must
not only obtain an approval from the Extraordinary General Meeting of Shareholders No.
1/2017 for the allocation and offering of the Company’s newly issued ordinary shares to
Purchaser with a vote of not less than three-fourths of the votes of the shareholders
attending such meeting and having the right to vote and without any objection by the
shareholders holding an aggregate of 10 percent of the total votes, but also must obtain
permission from the Office of the Securities and Exchange Commission (the “SEC Office”)
to offer the newly issued ordinary shares to the specific investor (Private Placement)
pursuant to the TorJor. 72/2558 Notification before the allocation and offering of the
Company’s newly issued ordinary shares to Purchaser.

Moreover, the present allocation and offering of the Company’s newly issued ordinary
shares to Purchaser also constitutes a listed company connected transaction pursuant to the
Notification of the Capital Market Supervisory Board No. TorChor. 21/2551 Re: Rules on
Connected Transactions and the Notification of the Board of Governors of the Stock
Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies
Concerning the Connected Transactions B.E. 2546 (2003) (as amended) (the “Connected
Transaction Notifications”) since, after the allocation and offering of the Company’s
newly issued ordinary shares to Purchaser, Purchaser will hold 47.62 percent of the
Company’s total issued shares (following registration of the Company’s paid-up capital),
resulting in the said allocation and offering of the Company’s newly issued ordinary shares
being deemed a transaction with the Company’s future controlling person and the
Company’s connected transaction. The said transaction is a transaction relating to assets or
service whose total transaction size is 122.36 percent of the Company’s net tangible assets
(NTA) as at June 30, 2016, which exceeds THB 20 million and/or 3.00 percent of the
Company’s NTA.

(Please consider the details on the Company’s connected transaction in the Information
Memorandum on Connected Transaction of Amarin Printing And Publishing Public
Company Limited (Enclosure 2).)
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2.2 Action to be taken by the Company in case of a fraction of shares

Since the present capital increase and allocation and offering of newly issued
ordinary shares is an offering to a specific investor (Private Placement), there will
be no fraction of shares.

Schedule of the Extraordinary General Meeting of Shareholders to approve the
capital increase and allocation of newly issued shares

The Extraordinary General Meeting of Shareholders No. 1/2017 has been scheduled to be
held on February 10, 2017, at 2.00 p.m., at the Convention Hall, Executive Building,
Amarin Printing and Publishing Public Company Limited, 378 Chaiyaphruk Road,
Taling-Chan Sub-district, Taling-Chan District, Bangkok where the date for determining
the names of shareholders entitled to attend the Extraordinary General Meeting of
Shareholders No. 1/2017 (Record Date) and the date for closing the share register book to
collect the names of shareholders entitled to attend the meeting under Section 225 of the
Securities and Exchange Act B.E. 2535 (1992) (as amended) (the “Securities Act”) have
been determined on December 9, 2016 and December 13, 2016, respectively.

Application for approval of the capital increase/allocation of newly issued shares
by the relevant governmental agencies and approval conditions

4.1 The Company will register the increase of the registered capital, amendment of
the Memorandum of Association, and amendment of the paid-up capital with the
Department of Business Development, the Ministry of Commerce.

4.2 The Company will apply for permission from the SEC Office to offer the newly
issued ordinary shares to the specific investor (Private Placement) at an offering
price with a discount of more than 10 percent of the market price pursuant to the
TorJor. 72/2558 Notification.

4.3 The Company will apply for permission from the SET to register the newly
issued ordinary shares as listed securities on the SET.

Obijectives of the capital increase and plans for utilizing proceeds from the capital
increase

The Company is in need of additional funding to invest in its digital TV business, which
is in the start-up phase and requires large amount of funding to pay for expenses, and
needs funding for payment of the license fee for the digital TV license and the fee for
the digital TV network services, for repayment of loans from financial institutions, for
use as working capital, and for production of good quality television programs to enable
the digital TV business to continue to thrive in the future. Moreover, due to severe
competition in the digital TV industry and the country’s stagnant economy, the
advertising expenditure of various businesses for the 10-month period in 2016 was
reduced by 9.36 percent, i.e. THB 92,175 million, in comparison to the advertising
expenditure of THB 101,691 million for the same period in 2015 (information on
advertising expenditure in Thailand from the Advertising Association of Thailand),
which impeded the Company’s expected growth in the digital TV business and
impacted the Company’s liquidity and cash flow. In addition, according to the
consolidated financial statements of the Company and its subsidiaries reviewed by the
Company’s auditor as at September 30, 2016, the Company’s debt-to-equity ratio was
4.32. Therefore, seeking funding by increasing the registered capital of will be more
appropriate and have a more beneficial effect on the Company’s financial position than
seeking additional debt financing from financial institutions.
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Objectives of the capital increase:

Approximated | Approximated
Amount Time of Use
(THB million)
1. To pay the fourth payment of the Digital TV 150 By the end of
License in the amount net of the loan Year 2017
drawdown in accordance with the contract
2. To repay loan from financial institution 300 By the end of
Year 2018
3. For working capital in business operation 400 By the end of
such as network service fee and production cost Year 2018

The Company may adjust the loan repayment plan and working capital in business
operation as deem suitable with the Company’s business situation. However, this shall not
have any significant impact upon the Company’s business operation.

Benefits the Company will receive from the capital increase/allocation of newly
issued shares

The Purchaser Share Allocation and Offering Transaction with a discount of more than
10 percent of the market will benefit the Company as follows:

o Sufficiency of funds — since the Company is operating at a loss and there is no
other source of funding that can strengthen the Company’s financial condition or
increase its working capital, the present issue and offering of shares will allow the
Company to receive payment entirely in cash and in the total sum of THB
850,000,000, which will allow the Company to secure funding for various
objectives in a timely manner, which is necessary for its business operation and
meets the Company’s needs, which will increase the Company’s competitive
advantage and income generation without imposing a burden on the Company to
seek additional funds from other sources or affecting the Company’s internal
financial condition and operation funding as a financial burden.

o Stronger financial position — after the capital increase, the Company’s financial
structure will be better as the Company’s debt-to-equity ratio of 4.32 for the
9-month period as at September 30, 2016 will improve by decreasing to 2.5.

o Strategic partnership — having a strategic partner who has readily available funds
and expertise in various business industries, as well as being famous and widely
accepted, will help boost confidence of investors and financial institutions and
strengthen the digital TV business thanks to the strategic partner’s financial
position and good relationship with various business groups.

o Ability for continuous business operation — having additional working capital for
its operation will enhance its potential capacity as well as competition in the
business.

Benefits the shareholders will receive from the capital increase/allocation of newly
issued shares

7.1 Dividend Policy

The Company has a dividend payment policy of paying not less than 60 percent
of the net profit after corporate income tax from its business operation and
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financial position in each year. However, such policy is subject to change in the
event that the Company has any other necessities.

The subscriber of the newly issued ordinary shares will be entitled to receive
dividends from the Company’s business operation after the subscriber’s
registration as a shareholder of the Company.

Others

-None-

Other details necessary for the shareholders’ consideration in approving the
capital increase/allocation of newly issued shares

The offering of the Company’s shares as stated above will have the following impacts
on the shareholders.

8.1.

Price Dilution:

Pre-offering market price — Post-offering market price
Pre-offering market price

7.47-5.94
7.47
20.48 percent (The share price will be diluted by 20.48 percent of the original price.)

8.2. Control Dilution:

Number of shares offered
Number of paid-up shares + Number of shares offered

200,000,000
219,999,865 + 200,000,000
47.62 percent (The control will be diluted by 47.62 percent.)

Earnings per Share Dilution:

Pre-offering earnings per share — Post-offering earnings per share
Pre-offering earnings per share

Whereas: Pre-offering earnings per share = (-507,077,462.55) / 219,999,865
Post-offering earnings per share = (-507,077,462.55) / 419,999,865
(-2.3049) — (-1.2073)
(-2.3049)

47.62 percent

The capital increase and offering of the Company’s shares to Purchaser will not
have any earnings per share dilution impact since the post-offering loss per share
is less than the pre-offering loss per share.

8.4. Shareholders’ values compared to profit participation and voting right impacts
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After the Company has studied the procedure on and reasonableness of the
allocation and offering of the Company’s newly issued ordinary shares to Purchaser
at a price of THB 4.25 per share, the Company is required to proceed with such
transaction since the Company wishes to use the funds from the capital increase to
further invest in its digital TV business. The Company has limitations on seeking
debt financing given its high debt to equity ratio of 4.32 as at September 30, 2016.
After having compared the benefits the shareholders will receive from the
allocation and offering of the Company’s newly issued ordinary shares at a
discounted price to Purchaser to the impacts on profit participation, voting rights, or
earnings per share as detailed above, the Board of Directors viewed that the
allocation and offering of the Company’s newly issued ordinary shares to Purchaser
would be more beneficial to the shareholders than the price dilution or the
shareholders’ voting rights since the funding to be received as a result of such
capital increase would help boost the Company’s business capacity and enable the
Company to generate revenue and profit continuously in the future, except in case
of material change in the conditions of the economy or the business industry
relevant to the digital TV business, which is beyond the Company’s control and
would affect the Company’s estimated cash inflows to deviate from its expectation.
The Company is confident that the investment by Purchaser, a strategic partner who
has experience and expertise in many industries, as well as having readily available
funds and good business relationship, will boost the Company’s confidence and
capacity in conducting the digital TV business to be successful.

9. Directors’ Affirmation
The directors hereby affirm that they have performed their duty with honesty and care to
protect the Company’s interests in relation to the present capital increase. However, if
any director fails to perform such duty and such failure causes damages to the Company,
a shareholder may bring a legal action against such director for damages pursuant to
Section 85 of the Public Limited Companies Act B.E. 2535 (1992) (as amended), and if
such failure results in the director or any of his/her related persons obtaining undue
benefits, a shareholder may bring a legal action against such director for restitution on
behalf of the Company pursuant to Section 89/18 of the Securities Act.
10. Schedule of actions if the Board of Directors resolves to approve the capital
increase/allocation of newly issued shares
No. Procedure Date / Month / Year
1. Board of Directors' Meeting No. 6/2016 November 24, 2016
2. Date for determining the names of shareholders December 9, 2016
entitled to attend the Extraordinary General Meeting
of Shareholders No. 1/2017 (Record Date)
3. Date for closing the share register book to collect the December 13, 2016
names of shareholders entitled to attend the meeting
under Section 225 of the Securities Act
4. Extraordinary General Meeting of Shareholders No. February 10, 2017
1/2017
5. Registration of capital increase and the amendment Within 14 days from the
of the Memorandum of Association with the Ministry date of shareholders’
of Commerce meeting’s resolution
6. Registration of paid-up capital with the Ministry of Within 14 days from the
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Commerce date of allocation of the
newly issued shares

The Company hereby certifies that the information contained in this report form is true and
complete in all respects.

Please be informed accordingly

Sincerely yours,

(Mrs. Metta Utakapan)

Chairperson
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INFORMATION MEMORANDUM ON CONNECTED TRANSACTION OF
AMARIN PRINTING AND PUBLISHING PUBLIC COMPANY LIMITED

November 25, 2016

The Board of Directors’ Meeting No. 6/2016 held on November 24, 2016 of Amarin Printing and
Publishing Public Company Limited (the “Company”) has resolved to approve the allocation of the
Company’s newly issued ordinary shares, which constitutes a listed company connected transaction, the
details of which are as follows:

The Company wishes to allocate and offer the Company’s 200,000,000 newly issued ordinary shares,
with a par value of THB 1 per share, to Vadhanabhakdi Co., Ltd. by Mr. Thapana Sirivadhanabhakdi
and Mr. Panote Sirivadhanabhakdi (“Purchaser”), a connected person, at an offering price of THB 4.25
per share and in the total sum of THB 850,000,000 (the “Purchaser Share Allocation and Offering
Transaction”) where the said offering price for the Company’s newly issued ordinary shares has a 43.11
percent discount, which is a discount of more than 10 percent of the market price pursuant to the
Notification of the Capital Market Supervisory Board Re: Permission for Listed Companies to Offer
Newly Issued Shares to Specific Investors (as amended) (the “TorJor. 72/2558 Notification”).

The Purchaser Share Allocation and Offering Transaction also constitutes a listed company connected
transaction pursuant to the Notification of the Capital Market Supervisory Board No. TorChor. 21/2551
Re: Rules on Connected Transactions and the Notification of the Board of Governors of the Stock
Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning
the Connected Transactions B.E. 2546 (2003) (as amended) (the “Connected Transaction
Notifications™) since, after the subscription of the said newly issued ordinary shares, Purchaser will hold
ordinary shares amouting to 47.62 percent of the Company’s total issued shares (following registration
of the Company’s paid-up capital), resulting in the said Purchaser Share Allocation and Offering
Transaction being deemed a transaction with the Company’s future controlling person and the
Company’s connected transaction. The total transaction size of the Purchaser Share Allocation and
Offering Transaction is 122.36 percent of the Company’s net tangible assets (NTA) as at September 30,
2016, which exceeds THB 20 million and/or 3.00 percent of the Company’s NTA. Therefore, the
Company is required to undertake the following:

@ disclose information on the Company’s connected transaction to the Stock Exchange of
Thailand (“SET”) in accordance with the Connected Transaction Notifications;

2 request shareholder approval for entering into the Company’s connected transaction where the
shareholders” meeting of the Company must approve the same with a vote of not less than three-
fourths of the votes of the shareholders attending such meeting and having the right to vote,
excluding the votes cast by the shareholders having an interest in the matter; and

3 appoint an independent financial advisor to give an opinion on the Company’s connected
transaction and submit such opinion to the Office of the Securities and Exchange Commission
(the “SEC Office”) , the SET, and the shareholders of the Company.

Therefore, the Company hereby discloses details on the Company’s connected transaction pursuant to
the Connected Transaction Notifications as follows:

1) Transaction Date and Parties Concerned
1.1)  Transaction Date
The Company will allocate and offer the Company’s newly issued ordinary shares to Purchaser

after it has obtained approval from the Extraordinary General Meeting of Shareholders No.
1/2017 to be held on February 10, 2017 and the conditions as set out in item 6 are completed.
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Parties Concerned

Share Issuer and Offerer : The Company

Allottee

. Vadhanabhakdi Co., Ltd. by Mr. Thapana
Sirivadhanabhakdi and Mr. Panote Sirivadhanabhakdi

Relationship with the Listed Company : At present, Purchaser does not have any

relationship with the Company, its management,
controlling persons, or major shareholders, and the
Company does not have the same management,
controlling persons, or major shareholders as
Purchaser. However, after the Purchaser Share
Allocation and Offering Transaction, Purchaser
will become a major shareholder of the Company,
with its shareholding of 47.62 percent of the
Company’s total issued shares (following
registration of the Company’s paid-up capital),
and will nominate not more than 3 directors to hold
office in the Company.

Purchaser Information

Registered Capital: THB 9,000,000 (THB nine million)

Par Value:

THB 10 per share

Shareholding Structure:

1.

2.

3.

4.

Mr. Thapana Sirivadhanabhakdi, holding 449,999 shares;
Mr. Panote Sirivadhanabhakdi, holding 449,999 shares;
Mrs. Paphatchya Sirivadhanabhakdi, holding 1 share; and

ML Trinuch Sirivadhanabhakdi, holding 1 share.

Board of Directors:

1. Mr. Thapana Sirivadhanabhakdi;
2. Mr. Panote Sirivadhanabhakdi;
3. Mrs. Paphatchya Sirivadhanabhakdi;
4. ML Trinuch Sirivadhanabhakdi;
5. Mr. Sithichai Chaikriangkrai;
6. Mrs. Nidda Thirawathanachai; and
7. Mr. Khumpol Poonsonee.
Authorized Directors: Mr. Thapana Sirivadhanabhakdi or Mr. Panote Sirivadhanabhakdi
signing singly with the company’s seal affixed
Registered Office: 288-288/1-9 Surawong Road, Siphaya, Bangrak, Bangkok
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Remark:  Purchaser is still in the process of incorporation and Purchaser’s details may be
subject to change, in which case the Company will inform you accordingly.

General Characteristics of the Transaction and Transaction Size
General Characteristics of the Transaction

The Company will allocate and offer the Company’s 200,000,000 newly issued ordinary shares,
with a par value of THB 1 per share, amounting to 47.62 percent of the Company’s total issued
shares (following registration of the Company’s paid-up capital), to Purchaser, the Company’s
connected person, at a specific offering price of THB 4.25 per share and in the total sum of THB
850,000,000, where the said offering price for the Company’s newly issued ordinary shares has
a 43.11 percent discount, which is a discount of more than 10 percent of the market price
pursuant to the TorJor. 72/2558 Notification. In this respect, “market price” means the weighted
average price of the Company’s shares traded on the SET during 7 consecutive business days
prior to the date on which the Company’s Board of Directors has passed a resolution to propose
the said offering of the Company’s newly issued ordinary shares for approval at the
Extraordinary General Meeting of Shareholders No. 1/2017, i.e. from November 15, 2016 to
November 23, 2016, which was equivalent to THB 7.47 per share. The weighted average price
was calculated by dividing the total sum of the value of the Company’s shares traded on the SET
for 7 consecutive business days by the total number of the Company’s shares traded on the SET
for 7 consecutive days, i.e. the period from November 15, 2016 to November 23, 2016. In this
regard, the total sum of the value of the Company’s shares was calculated by multiplying the
daily average price with the number of the Company’s shares traded daily on the SET
(information retrieved from SETSMART at www.setsmart.com of the SET).

The Purchaser Share Allocation and Offering Transaction also constitutes a listed company
connected transaction pursuant to the Connected Transaction Notifications since, after the
subscription of the said newly issued ordinary shares, Purchaser will hold ordinary shares
amounting to 47.62 percent of the Company’s total issued shares (following registration of the
Company’s paid-up capital), resulting in the said Purchaser Share Allocation and Offering
Transaction being deemed a transaction with the Company’s future controlling person.

In addition, the Purchaser Share Allocation and Offering Transaction will result in Purchaser
being required to make a tender offer for all securities of the Company pursuant to the Securities
and Exchange Act B.E. 2535 (1992) (as amended) and the Notification of the Capital Market
Supervisory Board No. TorChor. 12/2554 Re: Rules, Conditions, and Procedures for the
Acquisition of Securities for Business Takeovers (as amended) (the “TorChor. 12/2554
Notification). However, Purchaser informed the Company that Purchaser did not wish to make
a tender offer for all securities of the Company, but wished to apply for a waiver from the
requirement to make a tender offer for all securities of the business by virtue of the resolution
of the shareholders’ meeting of the Company (Whitewash) pursuant to the Notification of the
Office of the Securities and Exchange Commission No. SorChor. 36/2546 Re: Rules for the
Application for a Waiver from the Requirement to Make a Tender Offer for All Securities of the
Business by Virtue of the Resolution of the Shareholders’ Meeting of the Business (the
“SorChor. 36/2546 Notification”).
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Calculation of the Connected Transaction Size

The Purchaser Share Allocation and Offering Transaction constitutes a transaction relating to
assets or service whose total transaction size is 122.36 percent of the Company’s net tangible
assets (NTA) as at June 30, 2016, which exceeds THB 20 million and/or 3.00 percent of the
Company’s NTA pursuant to the Connected Transaction Notifications. Therefore, the Company
is required to disclose information on the Company’s connected transaction to the SET in
accordance with the Connected Transaction Notifications, request shareholder approval for
entering into the Company’s connected transaction where the shareholders’ meeting of the
Company must approve the same with a vote of not less than three-fourths of the votes of the
shareholders attending such meeting and having the right to vote, excluding the votes cast by
the shareholders having an interest in the matter, and appoint an independent financial advisor
to give an opinion on the Company’s connected transaction and submit such opinion to the SEC
Office, the SET, and the shareholders of the Company.

The Company’s NTA as at June 30, 2016 is as follows:

Financial Information of the Company Amount (THB Million)
Total assets 4,920.62
Less : Intangible assets (231.008)
Less : Total liabilities (3,994.96)
Less : Non-controlling interest -
Net tangible assets (NTA) (694.66)

Total VValue of Consideration, Payment, and Basis Used to Determine the Value of Consideration

The total value of consideration for the Purchaser Share Allocation and Offering Transaction
with an issue of 200,000,000 shares at an offering price of 4.25 per share is in the total sum of
THB 850,000,000.

Purchaser will make payment for the value of consideration to the Company entirely in cash.

The determination of the offering price for the newly issued ordinary shares with a discount of
the market price at THB 4.25 per share is based on the negotiation and agreement between the
Company and Purchaser where such offering price for the newly issued ordinary shares with a
discount of the market price is in the fair value range of the Company’s shares assessed by
Thanachart Securities Public Company Limited as the Company’s financial advisor (“Financial
Advisor”), i.e. the range of THB 1.89 to THB 6.43 per share with the base fair value of THB
4.02 per share. The offering price of the newly issued ordinary shares with a discount of the
market price at THB 4.25 per share is similarly close to the base fair value stated above where
the Company’s Board of Directors viewed that the said offering price of the newly issued
ordinary shares with a discount of the market price would be for the utmost benefit of the
Company as per the details under “1.2 The Determination and Reasonableness of the Offering
Price” of the Information Memorandum on the Offering of the Newly Issued Ordinary Shares
of Amarin Printing And Publishing Public Company Limited to a Specific Investor (Private
Placement) (Enclosure 3).

Name of the Connected Person and Relationship Characteristics
At present, Purchaser does not have any relationship with the Company, its management,

controlling persons, or major shareholders, and the Company does not have the same
management, controlling persons, or major shareholders as Purchaser.
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After the Purchaser Share Allocation and Offering Transaction, Purchaser will become a major
shareholder of the Company, with its shareholding of 47.62 percent of the Company’s total
issued shares (following registration of the Company’s paid-up capital), and will nominate not
more than 3 directors to hold office in the Company.

The names of the Company’s expected major shareholders after the Purchaser Share Allocation
and Offering Transaction are as follows:

Information from the Company’s
List of Shareholders as at the Book Post-Capital Increase
Closing Date of March, 11 2016
No. Name Number Percent Number Percent
1. | Purchaser - - 200,000,000 47.62
2. | Utkapan family 129,506,096 58.87 129,506,096 30.83
3. | Minor shareholders 90,493,769 41.13 90,493,769 21.55
Total | 219,999,865 100.00 419,999,865 100.00
5) Characteristics and Scope of Interest
5.1)  Directors Having an Interest in the Transaction
None of the directors of the Company have an interest in the present transaction since the
director candidates to be nominated by Purchaser will be appointed as the directors of the
Company after the Purchaser Share Allocation and Offering Transaction.
5.2)  Shareholders Having an Interest in the Transaction
None of the shareholders of the Company have an inrest in the present transaction since the
Company’s connected person, i.e. Purchaser, will hold 47.62 percent of the Company’s total
issued shares following the Extraordinary General Meeting of Shareholders No. 1/2017 and
registration of the Company’s paid-up capital.
6) Conditions of the Transaction

In addition to the undertakings with which the Company is required to proceed pursuant to the
Connected Transaction Notifications as stated above, the Purchaser Share Allocation and
Offering Transaction also requires other undertakings pursuant to the conditions on offering
newly issued shares to specific investors (Private Placement) at a specific offering price with a
discount of more than 10 percent of the market price under the TorJor. 72/2558 Notification as
well as the conditions on application for a waiver from the requirement to make a tender offer
for all securities of a business by virtue of the resolution of the shareholders’ meeting
(Whitewash) under the SorChor. 36/2546 Notification. Therefore, the Company is required to
disclose information on the Company’s transaction to the SET and proceed with the following
undertakings:

1) obtain approval from the shareholders’ meeting of the Company with a vote of not less
than three-fourths of the votes of the shareholders attending such meeting and having
the right to vote and without any objection by the shareholders holding an aggregate of
10 percent of the total votes of the shareholders attending such meeting and having the
right to vote for the offering of the newly issued ordinary shares at an offering price
with a discount of more than 10 percent of the market price;
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2 obtain approval from the shareholders’ meeting of the Company with a vote of not less
than three-fourths of the votes of the shareholders attending such meeting and having
the right to vote, excluding the votes cast by the shareholders transaction having an
interest in the matter, for the connected transaction and the application for a waiver from
the requirement to make a tender offer for all securities of a business by virtue of the
resolution of the shareholders’ meeting (Whitewash);

3 obtain permission from the SEC Office to offer the newly issued ordinary shares to the
specific investor (Private Placement) before the Purchaser Share Allocation and
Offering Transaction; and

(@) apply for permission from the SET to register the newly issued ordinary shares as listed
securities on the SET.

Opinion of the Company’s Board of Directors on the Transaction

The Company’s Board of Directors, having considered the matter, viewed that the Purchaser
Share Allocation and Offering Transaction, a connected transaction, was reasonable since the
Company was operating at a loss, recording THB 416.41 net loss in 2015 and THB 468.93 net
loss for a period of 9 months in 2016, which affected the liquidity and cash flow for the
Company’s operation and caused the Company’s debt-to-equity ratio as at September 30, 2016
to rose as high as 4.32, which restricted the Company in terms of securing additional funding
for investment in its digital TV business, which was in the start-up phase, for payment of the
license fee for the digital TV license, for repayment of loans from financial institutions, and for
production of good quality television programs to enable the digital TV business to continue to
thrive in the future. Therefore, it was necessary for the Company to secure additional funding
for its undertakings as detailed above. In addition, as competition in the digital TV business
was also currently high, the Company viewed that having a strategic partner who had readily
available funds, expertise in doing business, and good financial position and relationship with
various business groups would allow the Company to obtain funding as needed and boost its
confidence in doing business. Therefore, the Company considered that the the offering of the
Company’s newly issued ordinary shares to the specific investor (Private Placement) was
appropriate given the Company’s current circumstances.

The Purchaser Share Allocation and Offering Transaction would not only result in the Company
receiving additional funding for investment in its digital TV business, which was in the start-up
phase, for payment of the license fee for the digital TV license, for repayment of loans from
financial institutions, and for production of good quality television programs to enable the digital
TV business to continue to thrive in the future, but would enable the Company to have a strategic
partner who had readily available funds, expertise in doing business, and good financial position
and relationship with various business groups, which would allow the Company to obtain
funding as needed and boost its confidence in doing business. Furthermore, the fact that
Purchaser would invest in and become a major shareholder of the Company would strengthen
the digital TV business because Purchaser’s good financial position and relationship would
greatly enhance the Company’s competitive advantage in the Company’s digital TV business.
Besides, the fact that Purchaser, who was famous, successful, and widely accepted in many
industries, as well as having expertise in doing business, would become a major shareholder of
the Company would promote the Company’s image and attract investor attention considerably.

In addition, the Purchaser Share Allocation and Offering Transaction was considered an
appropriate fund-raising method that met the Company’s need of funding in its current situation
in comparison to seeking debt financing from a financial institution given the Company’s high
debt-to-equity ratio of 4.32 (as at September 30, 2016). Moreover, as the Company was in need
of additional funding to invest in its operation as stated above, other fund-raising methods might
cause a delay to the Company and the Company might not get sufficient funding, which would
affect the Company’s business plan and financial condition. The Company viewed that the
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offering of the Company’s newly issued ordinary shares to the specific investor (Private
Placement) at an offering price with a discount was suitable given the Company’s current
circumstances, which would allow the Company to raise funds within a short period and receive
sufficient funds. Moreover, Purchaser, who was famous, successful, and widely accepted in
many industries, as well as having expertise in doing business, had high potential, was ready to
make investments, understood the Company’s visions and policies, and could satisfy the
Company’s fund-raising plan. Furthermore, the Company also viewed that the issue and
offering of the Company’s newly issued shares to its existing shareholder (Rights Offering) was
uncertain in that the Company might not receive full support from its existing shareholders and
the existing shareholders might not be ready to purchase all of the newly issued shares since the
Company’s operating results were still not very good due to economic stagnation, affecting
equity participation. Also, the amount of capital to be raised in the present capital increase was
considerable and it was likely that the existing shareholders would not exercise their rights in
full, which would result in the Company being unable to obtain enough funding as expected.
Therefore, the Company’s Board of Directors approved to propose that the Extraordinary
General Meeting of Shareholders No. 1/2017 consider and approve the said transaction.

However, as the details on the Purchaser Share Allocation and Offering Transaction presented
to the Board of Directors’ Meeting did not include any agreement relevant to such allocation
and offering of the Company’s newly issued ordinary shares for consideration at the Board of
Directors’ Meeting. Therefore, the presentation of the said Purchaser Share Allocation and
Offering Transaction for consideration and approval at the shareholders’ meeting, as well as
entering into negotiations and agreements and signing of all relevant documents and agreements
in relation to such allocation and offering of the Company’s newly issued ordinary shares by the
Executive Committee and/or Chief Executive Officer and/or the person(s) designated by the
Executive Committee or the Chief Executive Officer must be conducted in compliance with the
relevant laws and ethics with due care to protect both the interests of the major and minor
shareholders and must not result in any conflict of interests.

Opinion of the Company’s Audit Committee and/or Director Different from the Opinion
of the Company’s Board of Directors in Item 7) above

The Audit Committee’s opinion is in line with that of the Company’s Board of Directors in itme
7) above.

The Board of Directors of the Company hereby certifies that the information contained herein
is true and complete in all respects.

Please be informed accordingly.

Sincerely yours,

(Mrs. Metta Utakapan)

Chairperson
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INFORMATION MEMORANDUM ON
THE OFFERING OF THE NEWLY ISSUED ORDINARY SHARES
OF AMARIN PRINTING AND PUBLISHING PUBLIC COMPANY LI MITED
TO A SPECIFIC INVESTOR (PRIVATE PLACEMENT)

The Board of Directors’ Meeting No. 6/2016 of AmmarfPrinting and Publishing Public Company
Limited (the ‘Company’), held on November 24, 2016, at 6.00 p.m.,haslves to approve the
issuance of 200,000,000 newly issued ordinary shawégh a par value of THB 1 per share, to be
allocated and offered to Vadhanabhakdi Co., Ltd. My ThapanaSirivadhanabhakdi and Mr.
PanoteSirivadhanabhakdi (thBurchaser’), at an offering price of THB 4.25 per shareatotg THB
850,000,000, whereas such newly issued ordinameshaill be offered at the price with a discount of
more than 10 percent from a market price pursuatite Notification of the Capital Market Supervigor
Board No. TorChor. 72/2558 Re: Approval for Offeriaf Newly Issued Shares by Listed Companies
to Specific Investors (Private Placement) (thd°rivate Placement Notificatiorf) (the
“PurchaserShare Allocation and Offering Transactior)). The Purchaser Share Allocation and
Offering Transaction must be approved by a gemagadting of shareholders of the Company where an
approval shall be passed by an affirmative voteatf less than three-fourths of the votes of the
shareholders attending such meeting and havingigi to vote and without any objection by the
shareholders holding an aggregate of 10 percetiteofotal votes for the offering of the newly isgdue
ordinary shares at an offering price with a dis¢oafnmore thanl0 percent of the market price. In
addition to the approval from the Extraordinary &eh Meeting of Shareholders No. 1/2560 on the
Purchaser Share Allocation and Offering Transactibe Company is also required an approval from
the Office of the Securities and Exchange Commisgibe “SEC Office”) on the offering of newly
issued ordinary shares to a specific investor éeivPlacement) pursuant to the Private Placement
Notification prior to the offering of the newly issd ordinary shares to the Purchaser.

The key information that the shareholders may regui making the decision is as follows:

1. Details of the Offering, Determination and Reasondieness of the Offering Price and
Determination of the Market Price

1.1 Details of the Offering

The Company will issue 200,000,000 newly issuednamy shares, with a par value of THB 1
per share, to be allocated and offered to the Rgrh at the offering price of THB 4.25 per
share, totaling THB 850,000,000. The PurchaseresAdocation and Offering Transaction

whose the offering price of THB 4.25per share vaitiscount of 43.11percent of the market
price is the offering of the newly issued ordinahares at the offering price with a discount of
more than 10 percent of the market price. After ithcrease of the Company’s registered
capital, the Purchaser will become a major shaddraf the Company, holding 47.62 percent
of the Company’s total issued shares (following thgistration of the Company’s paid-up
shares).

Given that, after the Purchaser Share Allocatioth @ffering Transaction, the Purchaserwill
become the major shareholder of the Company, hpldih62 percent of the Company’s total
issued shares (following the registration of thanpany’s paid-up shares, the PurchaserShare
Allocation and Offering Transactionwill constituteconnected transaction with a controlling
person of the Company pursuant to the Notificabdrthe Capital Market Supervisory Board
No. TorChor. 21/2551 Re: Rules on Connected Trdimsecand the Notification of the Board
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of Governors of the Stock Exchange of Thailand BRsclosure of Information and Other Acts
of Listed Companies Concerning the Connected TrdimsaB.E. 2546 (2003) (as amended)
(the “Connected Transaction Notification8), where the total transaction size is equivakent
122.36 percent of the Company’s net tangible ags&t§A”) as of June 30, 2016 which is
higher than THB 20 million or 3 percent of the Camp's NTA. Therefore, the Company is
required to disclose information of such transactio the Stock Exchange of Thailand (the
“SET”) and obtain the approval from the general meetihthe with an affirmative vote of not
less than three-fourths of the total votes of thareholders attending the meeting and having
rights to vote.

(Please see more details of the Purchaser in tleemation Memorandum on Connected
Transaction of Amarin Printing and Publishing Pal@iompany Limited)

Determination and Reasonableness of the Offering Rre

The determination of the offering price of THB 4.p&r share, the offering price with a
discount of more than 10 percent of the marketepiig as a result of the negotiation between
the Company and the Purchaser based on the faie va@fl the Company’s ordinary shares
assessed by Thanachart Securities Public Compamiteld (the FA”), as the Company’s
financial advisor, under the assumption used terdehe the fair value of the Company’s
ordinary shares which is between THB 1.89 per stwaiid4iB 6.43 per share, where the offering
price of the Company’'s newly issued ordinary shatethe offering price of THB 4.25 per
share, is close to the base price of the aforefidvalue. In this respect, the Board of
Directors considered that such offering price véittliscount from the market price was for the
utmost benefits of the Company, i.e. the Comparl raise funds within a short period and
receive sufficient funds that would enable the Camypto continue to thrive in the future; the
Company would not be restricted by the terms anlitions with the financial institution in
relation the Company’s debt-to-equity ratio; and RBurchaser will be a strategic partner who
has long expertise and skills in many businessemks to the financial position and good
relationship of the strategic partner in varioussibass industries, will strengthen the
Company’s business operation, i.e. the digital Tibess and the printing business and help
boost confidence of stakeholders and financialtitgins under the start-up phase of the digital
TV business which requires a substantial funding #me economic depression and the
deceleration of the digital TV industry.

As regard appropriate valuation method for fairuealof capital increase shares of the
Company, the Financial Advisor used Discounted (delv or DCF as it is a share valuation

method that reflects fundamental factors of the Gamy’s business operation as well as taking
into account the Company’s future profitability.

The Financial Advisor did not use Historical tragliprice as appropriate valuation method for
fair value of capital increase shares of the Compm the facts on trading liquidity of the
Company share during the period of 1 day, 1 mahtimonths, 6 months and 12 months which
the Company’s share (“AMARIN”) had significantlyver turnover ratio per day in term of
trading volume and trading value compare to theistiy. That is the turnover ratio per day in
term of trading volume during the 12 months fromN&8ember 2016 was 0.012% compared to
the Stock Exchanges of Thailand (SET)'s tradingue@# turnover during that 12 months at
0.49% and that of SERVICE sector and MEDIA secthicl is the Company’s industry sector
at 0.51% and 0.38% respectively.
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Table Comparing daily trading volume turnover of ARIN to industry group

Past trading time

Trade Volume per day 1 Days 1 Month 3 Months 6 Months 12 Months

Unit : Percentage

SET 0.42 0.48 0.51 0.51 0.49
Service Industry 0.47 0.50 0.52 0.58 0.51
Media & Publishing

Sector 0.34 0.51 0.45 0.48 0.38
AMARIN 0.02 0.01 0.01 0.01 0.01

Source www.setsmart.com

As for trading value turnover during the 12 monfihsm 23 November 2016 was 0.01
compared to SET’s trading value during that 12 et 0.37 and that of SERVICE sector and
MEDIA sector which is the Company’s industry sec00.30% and 0.26% respectively.

Table Comparing daily trading value turnover of ARI to industry group

Past trading time

Trade Value per Day 1 Days 1 Month 3 Months 6 Months 12 Months
Unit : Percentage

SET 0.35 0.39 0.40 0.38 0.37
Service Industry 0.33 0.29 0.33 0.32 0.30
Media & Publishing

Sector 0.17 0.21 0.30 0.29 0.26
AMARIN 0.02 0.01 0.01 0.01 0.01

Source www.setsmart.com

Note : 1/ Calculate by using trade value dividedriarket capitalization

Moreover, the Financial Advisor did not used Boo&lle approach, Adjusted Book Value
Approach, Price to Book Value Approach as thesg oohsidered the financial status at certain
point in time and do not reflect the Company’s fatprofitability. The Financial Advisor also
did not use Market Comparable Approaches such iae Ry Earning Ratio Approach (P/E),
Enterprise Value to Earning before Interest, Tagpi@ciation and Amortization Approach
(EV/EBITDA) as the Company has net loss and lod®rbeinterest, tax, depreciation and
amortization in accordance to the financial statgmneeded 30 September 2016.

The FA appraised the fair value of the Companyaras based on the following methodologies
and assumptions.
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The FA applied the Discounted Cash Flow or DCF oeiin valuing the Company’s fair value
by discounting its stream of expected future cdmivd at a proper discount rate. The FA also
applied the Sum of the Part methodology in theatidn which forecasts financial performance
of the Company’s different businesses separatelyetisas takes into account the uniqueness in
capital structure across businesses, in orderftectetheir true fair values. The Company’s
main businesses comprises of publishing and pgriusiness and digital TV business.

= Publishing and printing business : Operates undmar Printing and Publishing
Public Company Limited (the “Company” or “AMARIN")Primary businesses comprise of
publishing and printing division including booksagazines and publishing, and division for
other businesses such as marketing media, faire\ams, etc.
= Digital TV business : Operates under Amarin TelevisCompany Limited (“Amarin
Television” or “ATV") is a subsidiary that the Colpy owns 99.99% operating in digital TV
business Channel 34 under the name “Amarin TV”"olitained the license and rights to
broadcast via allocated frequencies for nationatroercial digital television services in High
Definition (HD) category. (“Digital TV license”) wh the total auction price of 3,320 THB
million (excluding VAT) for a period of 15 yearsasting from June 1, 2014 to May 31, 2029.
Investment by AMARIN in other businesses includésdokawaAmarin Company
Limited (“KADOKAWA”), a joint venture owned by AMARN at 46.00% with a subsidiary of
Kadokawa Corporation to jointly publish media irrrfamt of Light Novel and Anime in Thai
and creates digital platforms in various formatsg &Amarin Book Center Company Limited
(“Amarin Book” or*ABOOK"), a group company owned b&MARIN at 19.00%, which
operates as distributor of all publishing media aetbvant products through nationwide
bookstore network or agent system and retail Stiaien.

The FA prepared the financial projection with reface to the projection prepared by the
Company’s management. The FA considered possibiitassumptions in preparation of
financial projection to reflect market situationdaindustry competitiveness, relevant risk
factors and overall economic situation on a coretére basis based on the assumptions that all
information and document obtained from the Compamg group companies including
interview with the management and employees ofbmpany and group companies, are true,
accurate and completed with no significant changed, that all business contracts related to
the Company and its group companies’ operationHizhvit entered with counter party remain
in effect and legally binding with no amendmentctanditions, not being suspended nor be
cancelled.

The FA cannot be held responsible for the infororataccuracy and completeness as it is a
consideration based on current economic situatiwhiaformation which occurred at the time
in which the study was being conducted. In caseethee any significant changes from current
or information after the date of financial statetsersuch changes may affect the Company’s
fair valuation.

The FA estimated free cash flow to firm or FCFFtba ground of going-concern basis, no
significant changes occurred under current econamiclition and situation, except for digital
TV business which has a clear predetermined peasfagpproval to operate the business and
therefore will be projected throughout its licepgegiod until expiration, as summarized below.
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AMARIN ATV
FCFF projection period for 2016 — 2021 2016 — 2029
valuation purpose Total of 5 year Total of 13 years
from the end of 2016 From the end of 2016

Equal to the remaining life of
Digital TV License

Going concern basis Yes Business to ceases opetgian
the expiration of Digital TV
License
Terminal value Calculated using Not applicable
FCFF in 2021
Terminal Growth(g) 0.0% Not applicable

Terminal value as at last projection year canddeutated using the following equation:

FCFFLastprojectionyear(l + ghh)
(WACC — gh)

TerminalValue =

As for other investment, KADOKAWA, a joint ventummpany of which AMARIN holds
46.00% shares in accordance with the resolutionAMARIN’s board of directors on
September 2, 2016, is not currently operating &ntbusiness is a green field project. The FA
therefore appraised value of KADOKAWA based on ped-up capital total of 30 THB
million, whereby THB 13.8nillion of which contributes to AMARIN.

ABOOK, a group company of which AMARIN holds a sinstake of 19.00% shares,

contributes relatively significant value to the gpo Book and printed media

distribution business and ABOOK itself did not pess any significant changes. The
FA therefore appraised value of ABOOK based on itkhadue as at December 31, 2015 total
of 115.4 THB million. The investment value to AMARKAt 19.00% stake is equal to 21.9 THB
million.

Projection of cash flow and assumptions used forA®WN’s projection of cash flow are as
follows.

Key assumptions in the projection of AMARIN

. Revenue
Revenue structure of AMARIN can be broken down @divisions:
= Printing and publishing division : Revenue from tménting and publishing division

during 2013 — 2016 was negatively affected by tbitipal stability and economic condition
which has resulted in a slow-down in household dpen The management expected the future
demand in the market to increase gradually follgnMhe economic recovery. In the future,
AMARIN will also have larger printing client basefn the investment in the third quarter of
2016 in new printing machines with sophisticateiitprg quality and unique technique which
can support more variety of jobs as demanded btooess, and new accounts from foreign
books, as well as from KADOKAWA which will commenageration and publish books
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categorized as Light Novel in which the companycpased copyright from abroad. Therefore,
the management expected a negative revenue gravethinr2016 is expected to be reduced by
10.4% in line with the declined growth rate in fhrevious years and have improved negative
growth rates at 1.3% and 0.4% in 2017 and 2018ectvely. The business is then expected to
grow at stable rates of 0.6% — 1.6% from 2019 odwar

= Other business division: Includes market commurooaevents, fairs and events,
training and seminar and others. Fairs and evehtshws the key business divisions of this
division continued to be popular among consumer@0it6 despite the slowing economy. The
management expected that revenue from other bssthesion would slightly drop by 0.3%
and then improve by 10.3% in 2017 as a consequeinite opening of Bangkok International
Trade and Exhibition Centre (BITEC)'s extension g#avhich would allow AMARIN to
increase number of vendors. From 2018 onwardgrawsith rates would be stable at 2.1% —
2.8%.

The growth of revenue from the other business wimisvill result in the reduction of the
revenue contribution from the printing and publghibusiness division from 82.9% — 83.5%
during 2013 — 2015 to 78.6% in the next five years.

Unit: THB million Actual Estimated
2013 2014 2015 9 months 20162016 — 2021
Revenue 2,064.5 1,881.3,866.8 1,073.2 1,705.0 — 1,798.3
Printing and publishing 1,717.1 1,570.8,547.6 951.6 1,364.2 -1,413.3
Other businesses 347.3 310.7 319.2 1217 318.2.938
= Cost of sales

Cost of sales to revenue ratio remained relatis&ple during 2013 — 2015 in the range
of 68.0% — 68.7%. The management forecasted a nimmoease in 2016 and AMARIN is
expected to be able to maintain the level in thiedong years in the range of 69.4% - 69.7%.

= Cod of sales to revenue ratio for the printing andlighing division fell in the range of
66.0% —73.2%during 2013 — 2015. The managemestimated the cost of sales to revenue
ratio in 2016 to be on the same level as 2015 &% 3and forecasted a consistent level of
73.8% — 74.3% during 2017 — 2021 as AMARIgrinting house has optimally re-arranged its
production line, introduced new production techesjtor higher efficiency, as well as acquired
three new printers with higher efficiency in thdtéa half of 2016 which will enable the
company to produce sophisticated jobs that can ddrheggher price from customersil of
which would enable AMARIN to maintain gross proffitiity in the future.

. Cost of sales to revenue ratio for other businedeaag 2013 — 2015 was in the range
of 47.2% — 81.3%. The management expected a relatvable level from 2016 onwards in the
range of 49.4% - 52.6%.

= Selling and administrative expense (SG&A expense)

SG&A expense comprises of employees and manageroergensation, commission,
marketing expense, office and utility expense, @epreciation. During 2013 — 2015 the SG&A
expense to revenue ratio continuously increasem £6.5% in 2013 to 17.9% in 2015. The
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management forecasted SG&A expense to revenuetaafiother increase in 2016 to 19.9%,
and to remain in the range of 19.2% — 20.1% duzidty’ — 2021.

] Income tax
Income tax rate equals to corporate income tax 0&t20.0%, as specified by the Revenue
Department of Thailand.

= Working capital
The assumptions on working capital are based ohpgeformance and future expectation by
the Management, as shown in the following table;

Unit : Days Actual Estimated
2013 2014 2015 2016 — 2021

Average receivable collection period@7.3 83.8 83.4 83.4

Inventory collection period 72.4 85.0 79.4 79.4

Average payable payment period 33.4 41.0 47.4 47.4

= Capital expenditure

Major portion of capital expenditure is investedaoquisition of machines and equipments,
expected to reach 30.2 THB million in 2016 and 40HB million per year from 2017 onwards.

Key assumptions in the projection of ATV

. Revenue
Key revenue of ATV is advertising sales which carchlculated as a product of:

(1) Average number of advertising minutes per hegual to 10 minutes as specified by law;
(2) Number of sellable hours, equal to 18 hoursdagras estimated by the management;

(3) Number of days in a year, given that the DIgite License will be expired at the end of
May 2029;

(4) Occupancy rate in advertising estimated by rfaagement which is expected to reach
60.0% in 2016, up from 26.7% in 2015, as a highyegienced sales team in the industry has
joined ATV in earlier 2016; and

(5) Average advertising rate per minute estimagsed on the current advertising rates of ATV
together with the forecasted advertising rateshen future from the management, advertising
sales plan, the current advertising rates of othémprograms currently broadcasted in analog
TV channels, and the coming expiration of Analog Oi¥ense of major channels — The Royal
Thai Army Television Channel 7 in 2018 and of Chaln® in 2020 — that will force viewers
away from Analog TV to Digital TV, resulting in merallocation of advertising budget into
Digital TV.The management forecasted that the gnowftadvertising rates will be stabilized
from 2021 onwards.
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Actual Expected 2016 — 2029
2015 2016 2017 2018 2019 2020 2021 -2029

Occupancy rate of 26.7% 60.0% 70.0%75.0% 80.0% 80.0% 80.0%
advertising

Growth in average (5.0%) 79.5% 50.0% 50.0% 33.3% 5.0%
advertising rate

Unit: THB million Actual Estimated 2016 — 2029
per year 2014 2015 9 months 2016
Revenue 31.3 103.0 158.1 219.6 — 2,329.7

= Cost of sales
Majority of ATV'’s cost of sales comprises of pration cost, salary and benefits for
employees in the production department, networkiceifee, and cost of license fee
amortization. The management forecasted the cosales to revenue ratio to be in
the range of 48.6 — 51.2 during stable period f220 onwards.

* Production cost : Production cost in 2016 is edithdased on the budget for the
year provided by the management. In 2017 — 2028ymtoon costs are expected to
increase at 50.0% - 30.0% and equal to 15.4% i 202rder to produce various
high-quality TV programs which can attract morewees and therefore increase
advertising sales. From 2021 onwards, the grovithisaforecasted at 5.0% per year.

= Salary and benefits for employees in Production dbepent : The management
forecasted that from 2016 onwards the Productiopabiment’s compensation will
grow at a constant rate of 5.0% based on the coyigopay raise policy.

= Network service fee : Estimated in accordance ittual costs that the Company
has an agreement with network provider whereby 0A62ATV made monthly
payment of 15.5 THB million. The management forémadghat the network service
fee would growth at the rate of 3.0% every thremye

= Cost of license fee amortization : Amortizationipdrof 15 years equal to the age of
the Digital TV License.

= Selling and administrative expense (SG&A expense)

SG&A expense comprises of annual fee for licensalgry, commission, marketing
and public relation expense, rental expense, amdede&tion. The annual fee for

licenses, a total of 4.0% of advertising salessaparated int.0% for annual

license fee and.0% for annuity for Research and Development of Braating and
Telecommunications fund for public Interest.The agement forecasted SG&A
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expense to revenue ratio to be in the range of (8.2 during stable period from
2020 onwards.

= |ncome tax

Income tax rate equals to corporate income tax oat20.0%, as specified by the
Revenue Department of Thailand.

= Working capital

The assumptions on working capital are based oreuperformance and future
expectation by the management, as shown in thewolil table:

Unit: Days Actual Estimated
2015 2016 — 2029
Average receivable collection period 185.1 100.0
Inventory collection period 14.2 14.2
Average payable payment period 40.9 40.9

= Capital expenditure

Capital expenditure comprises of payment for thgitBi TV License, and studio
renovation and equipment purchase, as follows:

Unit: THB million Estimated2016 — 2029
2016 2017 2018 2019 2020 -2029
Payment for the Digital TV License 548.9 5489 387.387.3 -

Studio renovation and equipment 329 450 450 45.0 0.0-45.0
purchase

Total 581.8 593.9 432.3 432.30.0-45.0

Discount Rate
The FA assumed the discount rate based on WACCgmieal Average Cost of Capital). The
calculation of WACC is presented as follow:

[R~]

1
(Ka)(A =T) + —5 (Ke)

(1+5)

WACC =



whereby
K,

Kq

moS
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Cost of equity based on Capital Asset Pricing M¢@APM)

Cost of interest-bearing debt based on averageest rate of each group
company’s loan

Corporate income tax rate of 20.00%

Interest-bearing debt to equity ratio based ogetiainterest-bearing debt to
equity ratio of each group company

In order to calculate the WACC, the cost of eqiy) must be obtained from Capital Asset
Pricing Model (CAPM) based on the equation as filo

whereby

R¢

ﬁLevered

K, = Rf + Breverea (Rm — Rf)

Risk-free interest rate based on the yield to nitgtof the 30-year Thai

government bond as at Novemizk, 20160f 3.16%for AMARIN which

is a going-concern business, and based on thetpielaturity of the 13-year
Thai government bond as at November 21, 2016 d2.for ATV of which
the time to maturity is the same as the remainfegf the Digital TV
License

Beta coefficient of variation of ordinary shavelsich the FA considered this
value from the past 3 years of SET-listed compaime®mparable
businesses as each of the group companies

Afterwards, the impact from debt creation is adjddby taking out capital
structure of the comparable companies using thatta:

IBLevered
1+1-n&

EComparable Peer

Bunieverea =

Once unlevered beta is achieved, the capital sireicif each group company
is inserted with the following formula to obtairvéxed beta:

D
Breverea = Buntevereall1 + (1 —T) <_ )]

EGroup Company
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Bunieverea = Beta coefficient of variation of an entity of whiall capital is funded by its
shareholders, operating in comparable businessescasof the group
companies

Rn— Ry = Market risk premium which the FA applied the pglrate of 8.50% used by

the Research Department of Thanachart Securities

K, = Cost of equity based on Capital Asset Pricing M¢@APM)

The following table represents the peer’'s compaeadata to obtaiB;,;cpereq from for further
calculation off; cpereq @aNdK, of the group companies.

Peers Interestbearing Levered Unlevered
debt to equity  beta beta
(D/E)
Publishingand printing businesses : comparableMARIN
EPCO Eastern Printing Public Company Limited 0.52 1.05 0.74
POST THE POST PUBLISHING Public 0.64 0.23 0.15
Company Limited
SE-ED SE-Education Public Company Limited 0.27 050 041
TH Tong Hua Holding Public Company - 1.31 1.31
Limited
MATI  Matichon Public Company Limited - 0.42 0.42
NMG  Nation Multimedia Group Public 0.30 0.69 0.56
Company Limited
SPORT Siam Sport Syndicate Public Company 2.08 1.15 0.43
Limited
Average 0.57
Weighted average 0.54

Media and digital TVbusinesses: comparable toATV

BEC  BEC World Public Company Limited 0.12 1.01 0.92

WORK Workpoint Entertainment Public 0.06 1.09 1.04
Company Limited

RS RS Public Company Limited 0.14 1.17 1.05

MONO Mono Technology Public Company 0.28 1.29 1.05
Limited

GRAMM GMM Ggrammy Public Company 032 0.69 0.55

Y Limited

MCOT MCOT Public Company Limited 0.01 1.04 1.03

NMG Nation Multimedia Group Public 0.2 0.69 0.56
Company Limited

NBC Nation Broadcasting Corporation Public - 0.84 0.84

Company Limited
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Peers Interestbearing¢ Levered Unlevered
debt to equity beta beta
(D/E)
Average 0.88
Weighted average 0.92

Details of the calculation for cost of equiy,) based on Capital Asset Pricing Model
(CAPM)are shown in the table below.

Factors AMARIN ATV
Ry 3.16% 2.91%
Rm — Ry 8.50% 8.50%
:BLevered 0-62 3-13
K, 8.46% 29.52%

The cost of equityk,) obtained from the calculation above is then apglethe calculation of
WACC as presented in the following table.

Factors AMARIN ATV
K, 4.70% 4.25%
T 20.00% 20.00%
D/E 0.19 3.00
WACC 7.70% 9.93%

Summary of free cash flow forecast and valuatioAMARIN shares

The following table presents the AMARIN'’s cash fldovecast according to the assumptions
mentioned above.

Unit : THB million AMARIN ATV

Free cash flow to firm (FCFF) 216.9 —244.7 (923.6R6.5

The valuation of AMARIN shares by DCF method issameted in the table as follows:

Valuation as at 31 December 2016 AMARI ATV Adjustment /1

Unit : THB million N ABOOK KADOKA
WA

Enterprise value 2,897.3 67.9

Less: Interest-bearing debt (500.0) (1,851.6)

Add: Cash 195.1 39.4

Equity value 2,592.4 (1,744.2) 1154 30.0

Portion of share AMARIN holds on to 100.0% 100.0% 9.026 46.0%

Equity value of AMARIN 2,592.4 (1,744.2) 219 13.8

Number of shares outstanding (million share)20.0 220.0 220.0 220.0

Composition of share value(THB per share) 11.78 93). 0.10 0.06
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Valuation as at 31 December 2016 AMARI ATV Adjustment /1

Unit : THB million N ABOOK KADOKA
WA

Share value ofAMARIN(THB per share) 4.02
Remark /1 : Adjustment refers to value of investtmemABOOK and KADOKAWA

Since the valuation is based on several signifiegstimptions, the sensitivity analysis is
conducted by the FA in order to study the effe¢tshanging variables to the fair value of
AMARIN shares.

Changing factors Change interval Share value
ofAMARIN
(THB per sharg

Terminal growth rate +1.0% 4.02-5.44
WACC +/- 1.0% 2.09 - 6.43
Occupancy rate of advertising in 2019 +/-5.0% 1.89-6.12
onwards
Growth in average advertising rate in 2017 +/- 10.0% 1.89-6.13

According to the above table, the FA was of thenmpi that the fair value of AMARIN’s shares
derived from DCF method ranges betwee#f16.43 THB per share.

1.3 Determination of the Market Price

In this respect, “market price” means the weight®drage price of the Company’s shares
traded on the SET during 7 consecutive business jpiagr to the date on which the Company’s
Board of Directors has passed a resolution to meploe said offering of the Company’s newly
issued ordinary shares for approval at the Extiaarg General Meeting of Shareholders No.
1/2017, i.e. from November 15, 2016 to November Z&,6, which was equivalent to THB
7.47 per share. The weighted average price wasiles¢d by dividing the total sum of the

value of the Company’s shares traded on the SET faynsecutive business days by the total

number of the Company’s shares traded on the SET ¢éonsecutive days, i.e. the period from
November 15, 2016 to November 23, 2016. In thigmre, the total sum of the value of the
Company’s shares was calculated by multiplyingdhidy average price with the number of the
Company’s shares traded daily on the SET (inforomatretrieved from SETSMART at
www.setsmart.com of the SET).

2. Objectives of the Issuance of the Newly Issued Onalairy Shares, Proceeds Utilization Plan
and Details of Project

2.1 Objectives of the Issuance of the Newly Issued Onaliry Shares and Proceeds Utilization
Plan

Following the Company has been operating at ailosspast few years, where the details set

out in the summary of the below, which effectdigsidity and sufficiency of cash flow to be a

working capital of the Company’s business operalibarefore, the Company is in need of the
proceeds derived from the capital increase to latiadal funding to invest in its digital TV
business, which is in the start-up phase, and nesdéng to pay the license fee for the license
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to use the frequency spectrum for digital televisgervices (theDigital TV License”), to
repay loans to financial institutions, and to aglil as a working capital for the Company’s
business operation, i.e. the production of the gpaality television programs etc., where the
Company plans to utilize the proceeds derived ftben capital increase in the early of year
2017.

Summary of information ofthe consolidated financsghtements of the Company’s and its
subsidiaries

Period of 9Months ended Year 2015| Year 2014 Year 2013
September 30, 2016

Total Revenue 1,249.09 2,003.86 1,913.97 2,088.63
Costs and Expenses 1,707,160 2,449.44 2,026.78 1,731.37
Total (463.93) (416.41) (91.46) 285.08
Comprehensive
Income (loss)
Total Shareholders' 925.67 1,394.60 1,965.00 2,058.69
Equity

In addition, the Purchaser Share Allocation andefdify Transaction was considered an
appropriate fund-raising method that met the Comisaneed of funding in a timely manner
that would enable the Company to continue to thivéhe future and would not be restricted
by the terms and conditions with the financial itagion in relation the Company’s debt-to-
equity ratio. In addition, the objective of thedsaapital increase is to enable the Company to
have a strategic partner who had readily availfliéds, expertise in doing business, and good
financial position and relationship with varioussmess groups, which would allow the
Company to obtain funding as needed and boost otffidence in doing business to
stakeholders and financial institutions. Besidhs, Purchaser, who was famous, successful,
and widely accepted in many industries, as welhagng expertise in doing business, was
ready to make investments, understood the Compamsi@ns and policies, and could satisfy
the Company’s fund-raising plan.

By taking into account the financial informationdathe operating results of the Company,
which the Company has operated at a loss in thie3pgsar, as detailed in the summary of the
operating results mentioned above, and the debétaty ratio of 4.32, as set out in the
consolidated financial statements of the Compaayd its subsidiaries as at September 30,
2016, which the debt-to-ratio was substantial, \Wdg a restriction on seeking debt financing
from a financial institution. In addition, otharrfd-raising methods might cause a delay to the
Company and the Company might not get sufficiemidfog, which would affect the
Company’s business plan and financial conditiom tfi@ Company. While an allocation and
offering of the newly issued ordinary shares tabtors (Public Offering) had lengthy and time
consuming process which might cause a delay t&Ctimapany and might not provide needed
funding in timely manner and the Company might gt sufficient funding. Furthermore, the
Company also viewed that the issue and offerinthefCompany’s newly issued shares to its
existing shareholder (Rights Offering) would haveestriction on the uncertainty of the
funding to be received that the Company might remteive full support from its existing
shareholders in the subscription of the Compangisly issued ordinary shares or the existing
shareholders might not be interested in subscritiagCompany’s newly issued ordinary shares
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since the Company’s operating results were stitl vevy good due to economic stagnation.
Also, the amount of capital to be raised in thespng capital increase was considerable and it
was likely that the existing shareholders would extrcise their rights in full, which would
result in the Company being unable to obtain endugding as expected.

Details of the Project of the Company or Its Subsidry in which the Proceeds Derived
from the Capital Increase Will Be Utilized

The Company wishes to utilize the proceeds derfveich the PurchaserShare Allocation and
Offering Transaction in the digital TV business @his Channel 34 under “Amarin TV’ brand
operated by AmarinTelevision Company Limited (th&TV"), a subsidiary of which the
Company holds 99.99 percent of ATV’s registereditedp Since, on January 13, 2014, ATV
was the winningbidder in anauction of frequencycspen for digital televisionservice, valued
THB 3,320,000,000 (VAT excluded), for a period & years, from June 1, 2014 to May 31,
2029, and entered into theAgreement for Lease ghefinition Territorial Television
Networkbetween the ATV and the Royal Thai Army Radnd Television(theRTA Radio
and Televisior?) in which the ATV has been required to pay fdicanse fee for the period of
14 years and 5 months, from January 17, 2014 to Blgy2028(the Digital TV Network
Service Fed). In this regard, the Company wishes to utilthe proceeds derived from the
Purchaser Share Allocation and Offering Transaatiothe following matters:

Payment For the Digital TV License Fee

The ATV is obliged to pay for the Digital TV Licemd-ee pursuant to the Notification of the
National Broadcasting and Telecommunications Cormimiis Re. Criteria, Procedures and
Conditions on Auction of Frequency Spectrum forifailgTelevision Service, B.E. 2556 (2013)
as follows:

Licensing Fee*

No. of : . .
[ A Payment Period Minimum Price Surplus Tl
% Baht % Baht Licensing Fee

1 Within 30 days upon 50 755,000,000 1p 181,000,000 936,000,000
receiving written
notification of the bidding
result

2 Within 30 days from the | 30 453,000,000 1p 181,000,000 634,000,000
completion of 1 year of
licensing

3 Within 30 days from the | 10 151,000,000 20 362,000,000 513,000,00
completion of 2 years of
licensing

o

4 Within 30 days from the | 10 151,000,000 20 362,000,000 513,000,000
completion of 3 years of
licensing

5 Within 30 days from the - - 20| 362,000,000 362,000,000
completion of 4 years of
licensing
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Licensing Fee*
No. of : . .
[ Payment Period Minimum Price Surplus Tl
% Baht % Baht Licensing Fee

6 Within 30 days from the - - 20| 362,000,000 362,000,000
completion of 5 years of
licensing
Total Licensing Fee 100 1,510,000,000 100 1,810,000,000 3,320,000,000

Currently, the ATV has paid for the first threetalbnents of the Digital TV License Fee, in an
aggregate of THB 2,083,000,000. Therefore, theameimg Digital TV License Fee was left
unpaid, from the fourth installment to the sixtstallment, THB 1,237,000,000 in total.

Payment for the Digital TV Network Service Fee

The ATV will be obliged to pay for the Digital TV éwork Service Fee on a monthly basis, a
the rate of THB 14,160,000 (VAT excluded) per momtthen the RTA Radio and Television
completes the installation of the radio networktista as specified by the National
Broadcasting and Telecommunications CommissionveNBeless, in the case that the RTA
Radio and Television has not completed the indtaflan some area, the Digital TV Network
Service Fee will be called in pro rata, for theaaire which the installation completed. The
maturity of the Digital TV Network Service Fee isalin 30 days prior to broadcasting.

Repayment for the Loan from Financial Institutions

The Company is liable to the repayment of the mppals and interests for the financial
institutions,as set out in the consolidated finahatatements of the Company’s and its
subsidiaries as at September 30, 2016, in an agigred THB 3,403.74 million, which the
long-term loans equals to THB 1,516.77 million. veeheless, the long-term loans and the
short-term loans which the maturities are due withiperiod of 1 yearis equivalent to THB
1,886.97.

Objectives of the capital increase:

Approximated Approximated
Amount Time of Use
(THB million)
1. To pay the fourth payment of the Digital TV 150 By the end of
License in the amount net of the loan drawdown in Year 2017
accordance with the contract
2. To repay loan from financial institution 300 By the end of
Year 2018
3. For working capital in business operation sush a 400 By the end of
network service fee and production cost Year 2018

The Company may adjust the loan repayment plawarking capital in business operation as deem
suitable with the Company’s business situationwéier, this shall not have any significant impact
upon the Company’s business operation.
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Opportunity to Generate the Revenue to the CompanyExpected Impacts from the
Project Failure and Risk from the Project

Following the Company has expertise in the medid printing business in Thailand for 40
years which the Company is confident that the emmity the digital TV business of the group
company will promote joint benefits incurred byyaargy of the media and printing business,
where the digital TV business will increase the @any’s competitive advantage that the
Company will be able to offer various options irvadising media to meet the customer’s need
and to have an opportunity to reach the targetooust group, including determining the
mechanisms of sales in order to meet the customegdin the future. The Company possesses
quality brand and image and also owns copyrightanicles, books and many photo stocks
which is ready to be produce to be any kinds ofimedt the present, the Company’s channel
is rated in the top ten popular channels in yed620

In addition, the Company will be able to use thecpeds derived from the allocation and
offering of the Company’s newly issued ordinary reisato the Purchaser as the fund in
producing variety quality television programs, whis expected to boost the popularity of the
Company’s channel and increase its rating, regultirthe potential increase in the advertising
earnings and sponsors support.

However, in case the fund-raising this time is weggsful, the Company needs to find the new
source of funding. If the Company is unable talfinin time, or is able to find it but in the
lesser amount, it will have an effect on the Comyfmltiquidity due to the restriction on its
debt-to-equity ratio which is quite high at pres€his may also result in the Company’s ability
in carrying on the digital TV business continuouslygich may have a material adverse effect
on the Company's financial conditions, shareholdeeguity and retained earnings
(accumulated loss).

Preliminary Budget and Total Budget Expected to Useon the Project in Order to
Generate Revenue

As at November 24, 2016, the Company expects tieatapital expenditures used in the digital
TV business throughout the Digital TV License pdrending 2029 will be in the amount of
approximately THB 1,730 million. This consists thie investment costs in the TV Digital
License and the equipment costs in the digital Tigiless throughout the digital TV license
period, and the source of funding to cover thestscare from the capital increase this time and
loans from financial institutions. However, ther@many plans to use its internal cash flow,
proceeds derived from the capital increase thie tmd loans from financial institutions as the
working capital for the Company’s business operatend producing quality television
programs. This will enablethe Company to contirhtive in the future.

Information on effects which may occur as a resulof the capital increase or the allocation
to the newly issued shares to a specific investqri{vate placement)

The Purchaser Share Allocation and Offering Trasaevill have the following effects to the
Company’s shareholders:

Price Dilution
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Market price prior to of fering — Market price after of fering

Market price prior to of fering

7.47 —5.94
7.47

=20.48 percent (the price dilution of the Comparshares was diluted 20.48 percent of the
existing price),

Control Dilution

Number of newly issued shares

Number of paid — up shares X Number of newly issued shares

200,000,000
219,999,865 + 200,000,000

=47.62 percent (the control dilution is diluted@ percent)

EarningsPer ShareDilution

_ Earning per share prior to of fering — Earning per share after of fering

Earning per share prior to of fering
Whereas Earning per Shat@sews = (-507,077,462.55)/ 219,999,865
Earning per Sharesuauewis = (-507,077,462.55)/ 200,000,000

_ (—2.3049) — (-1.2073)
B (—2.3049)

=47.62 percent

The Purchaser Share Allocation and Offering Trati@aavill not have any earnings per share
dilution impact since the post-offering loss pearghis less than the pre-offering loss per share.

The Board of Directors has viewed that, after caimgathe benefits that the shareholders
would receive from the Purchaser Share Allocatiot @ffering Transaction and the earnings
per share or the control dilution aforemention&@, Purchaser Share Allocation and Offering
Transaction has benefits to the shareholders o€tmpany, despite the price dilution and the
control dilution effect. In addition, the Companill receive the funding to invest in the digital

TV business, which is in the start-up phase, taydpr loans from financial institutions, and to

produce good quality television programs to en#iedigital TV business to continue to thrive

in the future. Moreover, it would enable the Comp#o have a strategic partner who had
readily available funds, expertise in doing busshesid good financial position and relationship
with various business groups, which would allow @@npany to obtain funding as needed and
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boost its confidence in doing business. Furtheemibre fact that Purchaser would invest in and
become a major shareholder of the Company woutthgthen the digital TV business.

Opinion of the Board of Directors on the matters rguired in the Notification of the
Capital Market Supervisory Board No. TorChor. 73/2%8 Re. Particulars in the
Invitationto a Shareholders’ Meeting of Listed Companies to Request for Approval for
Issuance and Offering of Securities

Determination and Reasonableness of the Offering Rre

The determination of the offering price for the hewgsued ordinary shares with a discount of
the market price at THB 4.25 per share is baseth®@megotiation and agreement between the
Company and Purchaser where such offering pricéhfomewly issued ordinary shares with a
discount of the market price is in the fair valaege of the Company’s shares assessed by the
FA, i.e. the range of THB 1.89- THB 6.43 per shaith the base fair value of THB 4.02 per
share. The offering price of the newly issued mady shares with a discount of the market
price at THB 4.25 per share is similarly closehte base fair value stated above.

The determination of the offering price, at theeoffig price of THB 4.25, per share, is an
offering at an offering price with a discount of macthan 10 percent of the market price,
representing 43.11 percent. In this respect, taeken price means the weighted average price
of the Company’s shares traded on the SET duricgngecutive business days prior to the date
on which the Company’s Board of Directors has pésseesolution to propose the said offering
of the Company’s newly issued ordinary shares fgpraval at the Extraordinary General
Meeting of Shareholders No. 1/2017, i.e. from Noleml5, 2016 to November 23, 2016,
which was equivalent to THB 7.47 per share. Th&kted average price was calculated by
dividing the total sum of the value of the Companghares traded on the SET for 7 consecutive
business days by the total number of the Compashases traded on the SET for 7 consecutive
days, i.e. the period from November 15, 2016 to évaver 23, 2016. In this regard, the total
sum of the value of the Company’s shares was cediby multiplying the daily average price
with the number of the Company’s shares tradeq dsilthe SET (information retrieved from
SETSMART at_www.setsmart.comf the SET). Nevertheless, the opinion of the rBoaf
Directors is consistent with the opinion of the F&, Historical Trading Price should not be
applied to evaluate the fair value of the Compasyiares as the facts on trading liquidity of the
Company share during the period of 1 day, 1 mdhtimonths, 6 months and 12 months which
the Company’s share (“AMARIN”) had significantlyvi@r turnover ratio per day in term of
trading volume and trading value compare to theistiy. That is the turnover ratio per day in
term of trading volume during the 12 months from\&28/ember 2016 was 0.012% compared to
the Stock Exchanges of Thailand (SET)'s tradingue@ turnover during that 12 months at
0.49% and that of SERVICE sector and MEDIA secthiclv is the Company’s industry sector
at 0.51% and 0.38% respectively. As for tradinlp@daurnover during the 12 months from 23
November 2016 was 0.01 compared to SET’s tradimgevduring that 12 months at 0.37 and
that of SERVICE sector and MEDIA sector which ig tBompany’s industry sector at 0.30%
and 0.26% respectively. The Board of Directorssodered that the determination of the
offering price, at the offering price of THB 4.2®8mshare, was appropriate as detailed in the
aforementioned rationales and was for the utmosefits of the Company, i.e. the Company
will raise funds within a short period and receisefficient fundsthat would enable the
Company to continue to thrive in the future and ldooot be restricted by the terms and
conditions with the financial institution in relati the Company’s debt-to-equity ratio.
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In addition, the allocation and offering of the Guamy’s newly issued ordinary shares, at the
offering price of THB 4.25 per share is consideasda suitable fund-raising method for the
Company’s current circumstance, after comparing Yaiain from any financial institution, since
such debt financing will affect the current debusture of the Company, which has debt-to-
equity ratio of 4.32, as of June 30, 2016.

Moreover, as the Company was in need of additibmaling to invest in itsoperation as stated
above, other fund-raising methods might cause aydelthe Company and the Company might
not get sufficient funding, which would affect tli@mpany’s business plan and financial
condition. The Company viewed that Purchaser Shtoeation and Offering Transaction was
suitable given the Company’s current circumstarares did not have a complicated process,
whichwould allow the Company to raise funds witlsirshort period and receive sufficient
funds, , whereas the Purchaser had high potentss,ready to make investments, understood
the Company’s visions and policies, and could Battke Company’s fund-raising plan.
Furthermore, the Company also viewed that seekatg financing from a financial institution
was restricted by the terms and conditions undetdhan agreement in relation the Company’s
debt and equity ratio and the funding required tfeg business operation was substantial.
Besides, the Company also viewed that the issueoiadng of the Company’s newly issued
shares to its existing shareholder (Rights Offérimguld have a restriction on the uncertainty
of the funding to be received that the Company gl receive full support from its existing
shareholders in the subscription of the Compangisiyissued ordinary shares or the existing
shareholders might not be interested in subscrithiagCompany’s newly issued ordinary shares
since the Company’s operating results were stitl vesy good due to economic stagnation.
Also, the amount of capital to be raised in thesprg capital increase was considerable and it
was likely that the existing shareholders would ex¢rcise their rights in full, which would
result in the Company being unable to obtain endugting as expected.

Rationales and necessity of the Offering

Following the Company has been operating at aifogsspast few years, recording THB 91.46
net loss in 2014, THB 416.41 net loss in 2015 aHB #68.93 net loss for a period of 9 months
in 2016,which affected the liquidity and cash fléaw the Company’s operation and caused the
Company’s debt-to-equity ratio as at September 0,6 to rose as high as 4.32, which
restricted the Company in terms of securing add#idunding for investment in its digital TV
business, which was in the start-up phase, for payrof the license fee for the digital TV
license, for repayment of loans from financial itagtons, and for production of good quality
television programs to enable the digital TV busito continue to thrive in the future. Given
the start-up nature of the digital TV business, @oenpany’s high capital expenditure, and the
stagnant economy, the advertising expenditure dbua sectors for the 10-month period in
2016 was reduced by 9.36 percent in comparisohdaativertisement spending for the same
period in 2015 (information on advertisement spegdin Thailand from the Advertising
Association of Thailand), the Purchaser Share Alion and Offering Transaction is
appropriate as the Purchaser will help supportGbmpany’s financial position as a strategic
partner who will help boost the business capacityhie long run on account of its extensive
experience and expertise in various industriesyels as having readily available funds and
good business relationship with various businesstesngthening the Company’s digital TV
business and printed media business and boostinfideace of stakeholders and financial

institutions in relation to the Company’s growtheguatial.
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In the case that an offering price of the newlyékordinary shares is lower than 90 percent of
the market price during 7-15 days prior to the Raser Share Allocation and Offering
Transaction, the Purchaser will not sale the Coryiganewly issued ordinary shares they
obtain within 1 year from the first day on whictet@ompany’s newly issued ordinary shares
are traded on the SET (silent period). Nonethekissshareholders of CM may sell not more
than 25 percent of the Lock-up Shares after the gamyis newly issued ordinary shares have
been traded on the SET for 6 months.

Feasibility of the utilization plan of the proceedderived from the Offering

The Company has a certain plan to utilize the prdsederived from the capital increase,
whereas the Company requires the funding of THB,@BD000 to invest in the digital TV

business, which is in the start-up phase, to payhe Digital TV License Fee and the Digital
TV Network Service Fee,to repay for loans from fiol institutions and to utilized as a
working capital for the Company’s business operatice. the production of the good quality
television programs, that would enable the Comgargontinue to thrive in the future.

Please consider more details of the Company ant¥/@ubsidiaries’ utilization plans of the
proceeds derived from the capital increase in 8e@i2.

Reasonableness of the Capital Increase and Suffiney of Funding in case the Proceeds
Derived from the Capital Increase Do Not Cover Allof the Project Expenses

After studying guidelines and reasonableness ofdtfering, at the offering price of THB 4.25
per share, the Company is required to undertakesdige matters, since the Companyaims to
utilize the proceeds derived from the capital iaseein the matters set out in Section 2.1 and
2.2. The Company has no intention to require koam afinancial institution, since such debt
financing will affect the current debt structuretioé Company, which has debt-to-equity ratioof
4.32, as of June 30, 2016. The Board of Diredtasviewed that, after comparing the earning
per share and the control dilution effects as tetaabove, the allocation and offering of the
Company’s newly issued shares to the Purchasebuiilkfit the shareholders of the Company,
despite the price dilution and the control dilutiffect set out in Section 3.

The Board of Directors has also viewed that the gamg would have sufficient funding to
proceed the matters set out in Section 2.1 andsth@e the Company estimated the amount of
funding, which such estimation was one of factdfeoting the negotiation and determination
of the offering price, whereas the proceeds derfveih the capital increase will promote the
potentiality of the Company’s operation and is extpd that such proceeds would enable the
Company to continue to thrive in the future. Sinitee materially variable economic
conditionand the current circumstance of the ingust relation to the digital TV business
which is an external factor and cannot be contidolig the Company, caused the valuation of
cash flow was not be as planned. The Companyriidanmt that it would enable the Company
to have a strategic partner who had readily avigl&linds, expertise in doing business, and
good financial position and relationship with varsdousiness groupsand boost its confidence in
doing business. Furthermore, the fact that Pusthasuld invest in and become a major
shareholder of the Company would strengthen thgadligV business.

Expected Effects to the Company’s Business OperatipIncluding the Financial Position
and Operating Results as a Result of the Capital brease and Undertaking Pursuant to
the Proceeds Utilization Plan
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The increase of the Company’s registered capitdll stiengthen the Company’s financial
position as a result of more revenue and profiteixed from the proceeds utilization plan, as
set out in Section 2.1 and 2.2.that would enaldetbmpany to continue to thrive in the future.
In addition to the proceeds derived from the cépiterease this time, this would enable the
Company to have a strategic partner who had expariand expertise in various businesses.
With a good relationship, the Company will be eedblo promote the its potentiality of the
Company’s business operation and business groveththie quality TV program production
which affect the appreciation of the audience amal growth of the future business of the
Company. In addition to the issuance and offeilwfg?200,000,000 newly issued ordinary
shares, at the offering price of THB 4.25 per shhigtime, the Company will receive funding
of THB 850,000,000 which will affect the debt-toteiyy ratio of 4.32 as at September 30, 2016
to be at the debt-to-equity ratio of 2.5 after #ilcation and offering of the newly issued
ordinary shares to the Purchaser, calculated baséke assumption that there is no change in
the amount of the debt and there is funding,atitheunt of THB 850,000,000, increased in the
shareholder equity.

Warranty of Directors

The Board of Directors certifies that the Boardafectors has performed its duty honestly and
diligently to preserve the benefits of the Compamgelation to the capital increase. However,
in the case of any damage occurring to the Compargyresult of the Board'’s performance, the
shareholders may file a lawsuit against such direch behalf of the Company for damages,
according to Section 85 of the Securities and Emgha Act B.E. 2535 (1992). In addition, if
such performance of the Board of Directors allow director or his/her related persons to
obtain undue benefits; the shareholders may filauit to claim for such benefits from such
director on behalf of the Company, according toti®ad9/18 of the Securities and Exchanges
Act B.E. 2535 (1992). The Board of Directors fertltertifies that the Board of Directors has
used due care in consider and examine the infoomatf the Purchaser and viewed that the
Purchaser has potentiality and capacity to invegteé Company.

ObjectionRights of a Shareholder against the Offerig

Given that the Offeringis the offering of the Compa newly issued ordinary shares at the
offering price with a discount of 43.11percent whaonstitutes the offering of the Company’s
newly issued ordinary shares to a specific inve@rivate Placement) at the fixed offering
price with a discount of more than 10 percent @& tharket price pursuant to the Private
Placement Notification. As a result, the Offerimgist be approved by a general meeting of
shareholders of the Company where an approval beaflassed by an affirmative voteof not
less than three-fourths of the votes of the shadeh® attending such meeting and having the
right to vote and without any objection by the geriders holding an aggregate of 10 percent
of the total votes for the offering of the newlgugd ordinary shares at an offering price with a
discount of more thahO percent of the market price. In addition, @féering is also required
an approval from the SEC Office on the offeringnefvly issued ordinary shares to a specific
investor (private placement) pursuant to the Peivglacement Notification prior to the offering.
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Worthiness of benefits comparing with the discountg offering price by taking into
account the effect on the Company’'s expense and éincial position pursuant to the
financial reporting standard on the share-based payents

The accounting standard relating to the Share-b&ssainent rule stated that the Company
which offer for sale shares at the price belowiavalue requires to record the different result
between the offered price and the market pricepdunslwith the number of offer for sale shares
as the expense in the profit and loss statementrecwtd the premium on shares from the
Share-based Payment rule in the financial statemietite Company. In this regard, the fair
value will be occurred from;

1) Market Price at the offering date — the offerttefe means the date of shareholders’
meeting to approve the Company offer for sale share

2) Fair Value — the share price which will be apged by the financial advisor of the
Company under the assumption to determine fairevafuthe Company’s shares as prescribed
in clause 2.

In this regard, the allocation and offering of tB®@mpany newly ordinary shares to the
Purchaser at THB 4.25 per shares will affect to @@mpany’'s accounting because the
accounting standard relating to the Share-basedn@&aty rule. Such rule will make the
Company has the expenses in the profit and lossnséat and the premium on shares from the
Share-based Payment rule in the financial statenfahte Company as follow;

1) In the case of reference to the market pricafplying the weighted average price of

the trading price of shares before the Board okfors meeting as the market price at the
offering date, the approximate effect to the actiognmay equivalent to THB 3.22 per share or
equivalent to THB 644,000,000. However, this eff@bich will be happened in the future may

be high or below the expected amount. The effe¢chénfinancial statement of the Company
will be subject to the market price at the offeridgte which is the date of shareholders’
meeting to approve the Company issue for sale share

2) In the case of reference to the fair Value whigh be appraised by the financial
advisor of the Company, the Share-based Paymelmatibe affected.

The effect of Share-based Payment may give a resitt the profit and loss statement in the
period when the Company enters into the transaetnohmake the loss in financial statement in
the case of the Company has expense from Shard-Pagenent and more than the profit from
the Company normal operation. In addition, the pué of the dividend payment of the
Company will be affected as well.

Please be informed accordingly.

Sincerely yours,
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Mrs. MettaUtakapan

Chairperson
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