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Message from the Board of Directors

It is indisputable that Hi®pa@ddmic has had severe negative impact on people and
around the world, including Thailand. The emergency economic relief and stimulus measu
government only helped to prevent the Thai economy feonmgqtaptengc die tversesulting
lockdown measures imposed by the government to contdl® theuspraaskof ieng OMddesses t
suffer losses or close down, leading to wage cuts or job losses for many employees ar
unemployment and serious adverse impact on household income resulted in a weakening
consumers, as well as the drop in their confidence with respect to the outlook for the gen
people were hesitandl toslgebusinesses had to adjust their strategies to survelatedNeverthe
businesses were less affected compared with other businesses.

In view of the economic slowdown, APCO adjusted its marketing chanmels to redu
increase its advertising effectiveness to raise its competitiveness. It also cut unnecessary
have helped APCO to smoothly ride out the economic storm.

Despite these trying times, APCO still strives to stieagtingor@paratigefidivthe recovery
the Thai economy. On December 1, 2021, which is the World AIDS Day, APCO announce
its Operation BIM research team in the endeavour to become a leadkr withfueistaudatgpn of
adverse side effects with the develojpasrd ofr@yaane immunotherapyfeotéelprbAMDS
patients to become undetected with the virus and have a healthy life free from suffering wi
drugs for the first time in the world. As a result, sales of this product increased 17% in one r

In addition, during the last quarter of 2021, APCO launched a new product MYLIFE:
success of one dting gxoducts by combining the scientific knowledge of telomeres with the
i mmunol ogy of the 21st century to develop
which are at the end of chroracsampeoéertors of DNA strings so that cells can continue to d
on the genetic code normally. The product
of life by preventing physical deterew atitim digairmpavhile lengthening their life span. Riding or
global trend of people caring more about their health, this product has the potential to boost

Lastly, on behalf of the Board of Directors, we wiskusttimeis shassheddepartners and ¢
employees for the strong support APCO has received. The support from all of you togethe
commitment of the management make us confident that APCO will bestahalbteapravinibe its c
worthy of the trust that you all have given us.

Ma | nePel chdnh 0 m
(MsMa | nePel chenh o m ) ( .BPbDthaet Wiriyachi
Chairperson of the Board Chamanf the Executive Committee
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Part
Busine®perations and Performance

t Structure and Operation of the Company Grol

1.1 Policies and Overview of APCO Business

Asi an Phytoceuticals Public g88umathey L i
paidip registered cadiMllian THB under the hamé Nat ur al Cosmetics
manufacture and distribute the cosmetics products and dietary supplem@@@Stomasatural e
transformed into the publ i cCoc g mplLatndy. pu nAdfet
registered in the MAI st d@&landnenrM&y20l8the b e ar
Gmpany moved its listed securities trading on the Stock Exutemtie afohbaitzedpiSEUI)tSI
industry

111 Visiomissioripals for t@empanPseralperation

The Comapasyestablished a business operation guideline as a clear and concrete pi
the best interest of the Compapy ahstakeinaldershe @apany to adtegeal and can be put
into practin202 th&ard Birectors has reviewed the vision, busimessigoaiseand communicatec
to the employees through training and public relations to be known perioGrafp@gssvell as
website www.ap®s. ollows:

Vi sion
A leader in innovation of healthcare and beauihguradgces based bne r s 3 st u d
of Thali nta pramotathe life guality afcThais gnd people worldwide

Mi ssi ons

A Pr ogl th eheddeusptp | eeaepnrtosd uacntds wi t h the | at
APromoting Thai extracksearchers3 research
AMeeting customers3 expectations of he
A Expanding a variety of modern distribution channels

A Promoting life qliatittacdf s and the worl d3s peopl e

APromoting Thai products to internatic
A Building the sustainable industry

AOperating with wor k et hyiuedsrthe pokcy of white o r

business

APromoti nlgd ca egpikthi e/ iotrngg gnoi sbautii on, st ock
ABuilding | ocal and international busi
ABuil ding Tutstwsnter s and partners

A Maintaining social responsibility in business operations
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Business Goals

1. Research, develop and sell health care products from natural extracts such as mar
asiatica, black sesame, guava fruit, and isolated soy protein to have the ability to b
system in the body. It is a new dimeasion of healthca

2. Research, develop, and sell beauty cosmetic products from natural extracts.

Commit to work towardsfthieebsit@atyance the quality of life of Thai and global citize

4. Run business with a White Ocean policy.

w

1121 mpdradamgldy ed g ment

Jun2,1988 A Natural Cosmetics ReseafbhCRigstifiounded with paid regis
oft Mllion Baht dividéDd@mmmon shares, each of whidb®edd
The founder, Prof. Dr. Pichaet ViR chitraapeaal.

Natur al Cosmetics Research
products. The first factory was situated in Meung District, Ct
1991 AA pkwnt was built &auw. tAlel Nt

was moved to the new factor

Ma@51995 A Gr een Qo l@agoest ahbldi.s he d Miioi
Baht di vi ded ham,tche @ 0 , Qv (Bahd o TwW
was to produce dietary supep

May81998 A Asi an Neutraceutical Centrte
MlionBdht vi ded imeo 2@ chO0 O fRalwim
aim was to conduct researct
beNCRmred GG manufactured the

Mag01999 A Asian Life Cd., tdMwad feuhded, with paid registetdltapid
divided in@O0@ommon shares, each of whitB@®atst.wWidrehain
to sell the cosmetics and health products of the cotepahitis
sales system suchLav&liitarketing or MLM.

2003 A Green Gold or GG received a certificate of Good Manufactu
Drug wdhistration, Ministry of Public Health.
2005 A The structure of group companies was adjusted. Natural cc

Increased the registeredocagiliant®aht, divid€d3ilitmn comr
shares, each wadQBatth Theneyogained from the increasec
spent buying shares in #9e3tidloEe companies:

(1) Green Gold Co., Ltd.

(2) Asian Life Co., Ltd.

(3) Asian Neutraceutical Centre Co.,Ltd.
Later, Natural Cos meot iac sp uRe
it s name was changed {APQM:
addi sharo valug st hceh aBalg elthré feBalfl ehard 8
icnr ease was mMhldkaedo® os 14 6¢C 2
with a peroposalhet gesielrlal s pt
put of f .
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A APCO received a certificate of Good Manufacturing Prac
Administration, Ministry of Public Health.

2006 ATempany r est fhiBcd eua Bearhe b&insdne
Asi an Nutraceut idc all 0Gd mtgr €
Nutraceutical Centre Co., Lt

2011 A The capital was inc2@BtibtoBaht for the initial public offerin

of4SMllion ordinary shares /dtliothenares Eethdives Bmgloye
of th@mpany. Also, the common shares were registered in t

DeemberZ0)13A The®mpany was restructured through the entire busine:
subsidiary companie0@do¢rshares in each company were
such as Asian Life Co.,Ltd, Green Gdl@dbal,Cd.,LTth., a
Marcom Co.,Ltd. The entire transferred businesses have nc
The subsidiary companies were also deregistered.

2014 A Thedmpany padMilion dividend sharesiB®2014nd offered
additional shares to the existing shareholders (Rigl&2@fher
shares at the equivalent price to th@@ahtvdluengi®day?2 and :
2014

A The Extraordinary Shareholdef/2dgé&tpuyoied a decrease
registered capital iR&Q0@BBaht from the previous registerec
of30@OMOBaht to the new registered capigdlBa@kiBabt k
excludiagremaining shares from the dividend shares and ¢
shares which are not yet offered to the private placZd@@Oé
shares.

A The Extraordinary Shareholddr2®eg&isogaNproved an intris
registered capital i2@d@Baht to form the new registered ¢
30@OMOmaht from the existing registere@® ¢BPR8 Bainthfor
public offering who had sp@hsgpadyttend/or the publigisiefo
such common shares in the Stock Exchange of Thailand (Sl

Jung&2014 A Open BIM Health Center

Marc®62015 A The Annual General Meeting o2Gt&Eppholeerso change the
fronl.0baht per shaflidaht per share and approved the
2800@18ew ordinary shares at a par Vhjper odb Bahtmore
28M0A8Mhewly issued ordinary shares at a parlgpduesiohrB
public offering to the Comp

Aprie4 & 3D, A Thémpany offered of not 28@eBarew ordinary shares at [

2015 Ba.1per share for public of:
shares weBeg7825hares, thus the remainin@Si§@85sinares
par value of(BHpér share.

Apr82016 A The Annual General Meeting of28hé@nmhoideds a decrease
registered capital R¥MBABGQ at the par value @fl@abh, from
existing capital GOBaR0@o BahvH3,464.538y cancelling the u
shares for the public @B&Rb&fhares at the par valOel@=aBhh
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A The Annual General Meeting of26h@miroldersan increas
registered capital REBABRS. 1 the par value 6f1Redth, from
existing pgdcapital of B3 A64GEo0 BaBO@OMOAGor public offi
to the Company?3®s patrons.
Company?3s patrons, t he Comp

A The Company offering of n258rB&Smam ordinary shares at

Octobér& 118, of BalitlOp e r share for publ i c
206 subscribed sharekg®éGhares, thus the remainin@ 3Ba@23<
shares at par valu@ dfigalshare.

A Thé&mpany offering of not 2B&&32&&w ordinary shares at

Novemi8r& of Ba@tl@er share to right offering. The total subsZBB&® 3k
21242016 shares at par valu® dfigalshare.
A Th&mpany has invested in Bimr lezaltitdCeintehe proger S
February 201" of the capital Gbriiqgany to establish BIM Haalth RleateParad
Building, Srinakarin.
A Th&018nnual General Meeting of Shareholders approved
Aprd,2018 from B&hi@er shameBabt5@er share for listing on the Stocl
Thailand (SET).

A SET moves APCO from MAI to SET.

Mayg42018 A Thé&mpany has invested in Hisold Digital Co.,Ltel4 i@dfet e
Octob282020 capital ofGhmpany to expand distributtbrocigénaigisal media.
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1.1.3Name, Address, HedBluSiifiess Catdgegystration
Number, Telephone, Fax, Company MNielistegfcany),
Type dbtaPaidupShares of the Company

Company Name in : U 4 § & 380 a8ler0@E &) (U 4 6pé) o Do

Company Name in E : ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED

Business Category : Manufacture and distribute health and beauty products from |
the researches and developments of Thai scientists.
Registered Capital : THB 3Blllion, compii€iddllion common shares, eaishvadrivhietd

per shdBecemBap@])

Issued ancHigafeha : THB 3Blllion, compii€iddlion common shares, eaishvadrivhietB
per shafecemB&p02

Head Office . 84/3 Mbdlorthern Region InduiviesESicte

Super Highway No.11 RdMBanglaagphun, Lamphun 51000
Tel. 053581 374 Fax. 053 581 375

Branch Office . Ratchadapisek Branch

89, 8Floor, AIA Capital Center BuildingRRatchadapisek
Dindaeng, BahQ46®iel. -2648300

:  ChiaripiBranch
61/mtawarorot Rd., SrighstmcgWMu@ngng Mzhiang BOA00
Tel.-B33B276

: HawaiBranch
2,22 hotivitay&Rd HaYaiSuldistriddatai, Songkhla 90110
Tel -A59468

. Chonburi Branch
170/12@8108 Samet 8istrict, Mu@ngnhutihont2G000
Tel.-8845025

. Esplanade Branch
Esplandiglding, Room NOFBLE Batchadapisek Rd.,
Dindaeng, Bangkok 10400
Teld2660011

Registration Numb : 0107548000480

Home Page : WWW.apco.co.th

1.2 Nature afdthess

Th&mpany has produced and marketed el Hossdtity prochettisréloetractthéom
research of Prof. Dr. Pichaet Wiriyachitra, the maif lsbaCenubdery dmas IS8 vecrél sttt
including a teammcademic institutions in Thailand and research organizations in order to deve
improve thstieg productsbnt@any has applied for patent registration and received a safety
Food and Drug Administration (FDA) with scientific certification.

Th&mpany distributes its products to both domestic and iniematidiiplecushokedrgby L
channels (@htinnel MarkémngJomestic custoe@rspany distributes through sales agent, dro
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http://www.apco.co.th/

and Bim Health, @esgevice center for customersoniectgisiétoroducts for their hbglthcare
following advicesdrboal scientists wholaexlSpeOeration BIMfpcadummgidie customers who
prioritibetter figanel healthcaret. At present, there a@hiareyWgiEhaeShonburi, Ratchadapisek
and Esplankdr foreign countries, thedi€wmimgpsyto distributors directly including China, Hol
Singapore, Malaysia and America etc.

1.2.1Revenue Structure

The revenue structure classified by typeS-@Dgisdiastsribe?Das follows:
Unit: Million Baht

202 20 202
Revenue Structure
Value | Percerr Value | Percerl Value | Percer
Beauty Cosmetics Products

- Sliming Products 1.49 0.74 2.1( 0.72 4.07 1.47%
- AntWrinkle amibpot Products 0.89 0.4¢ 1.41 0.4§ 457  1.66
- Skincare Products 0.6 0.39 1.10 0.37 1.57 0.54
Total 3.0( 1.57 4.6] 1.57 10.1 3.64

Dietary Supplane:htealth Privdiuc
- Fat Reduction Products 1.9§ 1.6( 4.64 1.6( 1.7 0.67
- SkincdPeoducts 0.0( 0.0( 0.01 0.0( 0.04 0.01]
- Healthcare Products 2104 77.5 2274 77.5 208.8 75.6
- Health Drink Products 29.6{ 13.3 39.3] 13.3 48.64 17.6
Total 242.1 92.4 2715 924 259.2 93.9
Revenue from Sales 2451 94.0 276.1 94.0 269.4 975
Other Revénues 3.03 1.81 541  1.81 0.6 0.21
Finance Revenues 12.8 4.09 12.0 4.09 5.9¢ 2.17
Total RevEnue 261.0 100.0 293.5 100.0 276.1 100.0

Revenue Strdatimg 202@1froromestic and International Sales
Unit: Million Baht

202 20 209
Value | Percerr Value| Value| Percen| Value
Reveniuem Domestic Sa 217.8 91.0 243.7 91.9 242.20 95.2
Revenue from Internatio 5.5 2.31 3.93 1.48 5.45 2.14
Total Revenue from Sal¢ 223.3 93.3 247.7 934 247. 97.3

Revenue Structu

Other Revérlues 3.0] 1.26 541 2.04 069 0.27
Finance Revenues 12.8; 5.3¢6 12.0 4.53 5.94 2.36
Total Revénue 239.1 100.0 265.1 100.0 254.3 100.0

Note: * Other revenues consist ofdbmatssimts, adjusted as income, service income, profit from sale of as
exchange rate, etc.
2 Financial revenues doresiets ofcome, profit from the sale of financial assets, dividends received fron

stocks, .etc
# Total revenue before commission paid2tb. gLidtbllier Bahta8. 28Min aht in 2020 andvllioA8
Baht in 2019 deducted from sales reeegcue or dance with Thai Fi nan

Contracts with Customer py. Ther eZ02l ambof 28919 d o e ¢
Million B2B20 amount of MEiBBt and year 2019 amountikitii odasi4.33
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1.2.2 Produciformation

& /Characteristics of Products or Services and Development of Busine
Innovation

Characteristics obfucts

Asian Phytoceuticals Public Company Limitaddsdéestmiamioia ofuinesadth beaeuty
products made from natural extracts. Most of the prodiucifscathanresestrcd team led by
Professor Dr. Pichaetd\irigatthlioration with various research units with scientific evidence ¢
and safflge Contaany/the policy to focus on producing and selling products under the followin

AHas a scientific basis.

ASafe for the users.

AHas dear performance of the product with scientific research support.

Thé&mpanyducts have made from two main natural extracts that can be found in
properties beneficial for health and skin.

(3 Garcinia atrovirigistfagh, which has the ability to inhibit enzymes in the fat buildin
consuming foods with high carbohydrates. It has the effect of slimming and accelerating the

( KGM is mangosteen peel extrad. tVigbilt inhibit bactedis)aanthatoryall@ngic,
antioxidant, etc.

Research on the efficdcgrofi@Nmmune system is called Operation "BIM" (Balancin
combinesracts from various fruits and-gjragrbeatm@N formulation thabtastipyperties
in balanding immune system according to the letssaibynareatoyy a balance of 4 types of wh
blood cells, namely

-Thl stimulates the immune system to better deausgs, fandichacteria,

-Th2 stimulates the immune system to better deal with allergens and helminths.
-Th plimulates the immune system to deal with foreign bodies left over from the
Too much Thl, Th2, and Thivirotgagerndweln causes autoimmune symptoms.

-Treg stimulates thesyateomt return to eqehidritnare is too much immunity.

That results in consumers who have problems such as infection with uterine fibroi
allergicnussitis, chronic gastroenteritis, acid reflux, osteoarthritis/inflammation, itchy skin, pso
kidney failure, thyrotoxicosis, asthma, diabetes, hyperlipidemia atizeitersgualityrainéegout, et

Pofessor Dr. Pichaet Wiriyachitra and the research unit continue to research and
t he pr odu dafurtherfsus@ipabilityat i on ~ Bl Mpu
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Beauty cosmetic pdoetacyssuppleméealiiitngrodudtsat the Company produces and sells at pre

Is akollows

1. Group of Beauty Cosmetic Products

Product Characteristics and F Herbs Essel Brand / Trademark| Year
1.1 Slimm| Cream or |ptioducts in | Extracts from /
Products | bottles/tubeddommssa¢ Garcinia, Cen " sGH"«O;.lpdu
to tighten the skin and | Asiatica, Chilj Gold Shap ) 2003
the desired area, and f| Ginger, Ching
lotion products in the f¢ teaMintEtc. e
pottles to cregte flexibi TrimOre| TrimOnie 2008
tighten the skin on the
neck, and cheek.
ws | NCETS 2009
GS§! G<q
‘ 2018
/
1.2 Anti | Creams, lotions, oirseil GML, Centella
wrinkle an bottl_e/tqbefimrlskw_\ Aglatl_&(tract 7 Miradiéd Dl itoclos 2005
AntSpots | nourishing, focusing o1 Licorice, Etc.
Products | conditioning, reducing
and dark spots on the =
7 Wondgér: 2008
/
Asian Life 2012
Gold Figb| Gold Figq 2018

Forih -1One ReO2[Asian Phytoceuticals Public Co




Product

Characteristics and F

Herbs Essel

Brand / Trademark

Year

1.3 Skin G
Products

Gel, cream or body lot
productsubes fdion
showering, skin caring
blocking, and cleansin
can prevent the imbalg
which is the cause of
inflammatory symptom
infections.

GM

Garcihia

/
GARCINIA

1988

Cream or bodyplathrets
intubes fdomskin caring
sun blocking, and clea
which haspagthentatior]
properties resulting in
skin.

Extracts from
Mangosteen,
Centella Asiat
and Mulberry

Lyfe!

Lyfe

2000

Creaproductsubes forn
for strengthening and
nourishing the skin to |
and elastic, cool and ré
for those with psoriasis
problems.

Extracts from
Mangosteen,
Centella Asiat

Noriasis

2010

Creaproductsubes forr
for strengthening and
nourishing the skin to
and elastic, cool and r¢
for those with knee an(
problems.

Extracts from
Mangosteen,
Centella Asjat
Soybean

Arthrinb

2019
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2. Group of Dietary SupplemebtiakdPHehitis

Product Characteristics and E Herbs Essel Brand / Trademark Year
2.FFat | Dietary supplerapsifeg Extracts from| Gold Shabe (| 1995
Reduction| forrtl600 mg) water Garcinia Shlape
Products | soluble poyatteibute to /

accelerate the transfor
fat into energy. They a _ YL
delay the creation of n TrimGrie| TrmOne 2008
from food and slow do
accumulation process. (,,\( id
Gold Shay [y Al 2014
CSWA™ | \GS Hi-Sol | 2018
2.2 Skin Q Dietary suppleroapsiie French Pine B Bryte & Sp (Bryte 2004
Product | forn600 mg) contain | Extracts, &Spryte™)
antioxidants that are u{ Glutathione, 3
balance the hormone || Extracted Pro
cause of freckles and t frorfSoybean
spots, in the body, and
moisturize the skin.
2.3 Health Dietary supplemapsiite Ex.tra.(ﬂﬁlentel GARCIA | 2007
Products | forn600 mg) for balanq AsiaticBlack
immunity for those wh( Sesame, Gua
maintain a good health Mangosteen, |
Extracted Pro]
froBoybean | BALANE 2013
ALLERGIN 2013
ALLERGINOK
ULCINEK “ | 2014
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Product Characteristics and E Herbs Essel Brand / Trademark| Year
GERMINGHK GERM’NOKM 2015
MYLIEE MYLIFE@T 2017
vwin Bus AV * | 2018
Dietasyipplemermasulg ,
forngl Imig.) for those v DIABENG) DIABENOX | 2009
diabetic problems
&
sm | BIM.D 2013
Dietary suppleroapsure .
form1600 mg.) for those ARTHRINE ARTHR’NOXU 2009
knees prohlems
s | BIM AU 2013
Dietary supplercapsure
forni600 mg.) for those NORIASIS !'\,'["',g,'aglgﬁ 2009
psoriasis problems o
Dietary suppleroapste N
forn1600 mg.) for those TUMORID TUMOR’D‘?‘? 2011
cancer problems
t 2012
Th 172 o
b
Th PItg Em 2016
3 2019
KTC F‘MZS /6761315
_ u
SN0
BIMC /IM EiJ 2021
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Product Characteristics and E Herbs Essel Brand / Trademark| Year
Dietary suppleroapsue .
forri 170 mg.) for those KTazomy [ 7{2 2020
cancer problems =
Canvitol ; 2021
Canvirol
Dietary suppleroaps e oo*
form850 mg.) for those Canvitol : 2021
cancer problems Canvirol
Dietary suppleroaps e / &5
forr 600 mg.) for those BIMY | BIM O 2015
eye problems.
BIME BlM E 2016
Dietary suppleroapsure
form1600 mg.) for those LI%2 L I V 2013
HIV infected patients
G
Lveig | LIV Z 1 o017
P, Ototary supse
Dietary suppleroapsure
fornlll Imig) for those w
want to slow down agi MY LifeiQ 2021
the technique of incres
length of telomeres.
Dietasypplemertipsule Extracts of 118 2 & 2017
forng 60thg.) for balanc| Mangosteen 118
immunity for those wh
maintain a good healt
Di et ary s u|Ginkgo Leaf ANC 1998

Bi | oapsal@f@rih K
mg.) for enhancing heg

intelligence.

Extracts

AN
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Product Characteristics and F Herbs Essel Brand / Trademark Year

Food produutimetically Black Sesam¢  Tgaifi? T_gain 2021
sealed contairiee form| Extract, Guav

sachetkg), boosting | Mangosteen,
immune balance, suita Protein Extrad

those who want to mai
good health.

2.4 Health Concentrated mangasi Mangosteen J
Drink insachetsth no sugar g Concentrated Mvhelifh
Produéts | preservative is able to y

against oxidants.

Myhelth” 2008

BINA® & 2010

Concentrated mangasd Mangosteen J
insachetsgether with | Concentrated| BIM & i BIM&Trim| 2010
Garcirgatracts have tw| Garcinia Extre
benefits: balancing the
immune and slimming
propertie&afcinia.

Concentrated mangas

incartogether with Garg Gold Shb({ G o 1d 2014
extracts haweebenefits: S hiape
balancing the body imi

slimming properties of

Note  *Products that the Company must pay compensation for utilization of research and product develop
Prof.DPichaet Wiriyachitra. Except for Cleaning Milk products under the Miracles brand. The comp
percentage of the product sales as agreed in the contract. (Details of the contract in attachmer
UtilizatioRedearch and Product Development)

products granted with Halal Logo
’3Mangosteen juice is produced with ingredients and process supervised by the Company.

In addition to the products that the company produces and sstipimdiisel, ghedoctapany
under the customer's brand, Jada cosvhétltsu@ @uadtssed for a comaahstiitattioascontract
to export to Vietham. The company as a manufacturer has specific duties for registering prc
Administration (FDA), responsible for the formula and quality of the products, not including
methods.
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The important factors that give an opportunity to conduct business both domestically al

The productioselsctmt the Company has obtained include a food production license,
certificate, an application for a food label, a Certificate of Good Manufacturing Practice (GM
Food Production. In this redevoh eéfimals departments including the staff of the Food and Druc
auditor of a private company which is an agency registered with the Food and Drug Admir
production site, and officials of the CewitabflSlhmian@pthey will conduct an annual inspecti
Manufacturing Standards for Good Manufacturing Practice (GMP) for cosnetarsdiagd, and ir
to the Islamic principles, along with issuing a ceotifiegtty ahamdpecpordction process meets
specified standards. In addition, the Company is in the process of applying for two patents: ¢
system response, and patents of phytochemical ingredients dnd esistuoizagorbteibsiqnes
autoimmune. (Details are disclosed in attachment 4 The Patent)
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Development of Business Innovation

APCO attaches great importance to the research and development of the new feature
can be found in Thailand. In order to further beleispandavatiecpnsurier Geagsany
focuses on the research throughvitedabarctiers in Viidamluding cooperating with governmet
agencies, univensitiethexr research units that are specialized in dealing with medicinal plants
componetheiCompapyoducts.

Research of Gaktia

Garcinia extract is one of the keyTimgrédimjfgzaymming producta Garaims HCA
(Hydreswric acid), which inhibits the activity of enzymes involvigzhicytble gliucels idehpeatady,
that has an effect to help inhibit the sugar (Glucose), which comes from carbohydrate foods tt

CGarbohydrat

A4

Glycogen

Accumulates in the liver an

l

Fergy |« Qucose — //—s  Fat

HCA inhibits the enzpimatATRas

When consume rice, flthe, mdyaconesse carbohytraysogestorEn the liver and
muscles for energghe/gtenadalisit will automatically make you feel full. Later, glycogen is conv
to provide energy. The excess will be converted to fat. HCA functOitraiél irylataidine enzym
prohibgiicosebe converted to fat. ;Ttuenefmeenverted to doehgybody only. Glucose consumptio
will be less. The glycogen will slow down inttoglymoteedineremdimuscles. This will lead to a |
feeling of fullness and slow hunger.

In the ye@®(Phe Compaggther with researchers from the Department of Internal Medicil
Hospital, and Research Center, Faculty of Medicine gvtaredaihe reviectityehasg 60 CA, A
concentratiaras proven to reduce body fat in a group of-W@kgimevesighimgestial group showed
a reduction in body weight céasedfdpitieposits utidersidatbn the upper arm, under the shot
blade, abthes waist, and around the hips without any adverse effects on the subjects. The re
results at the World Clinical Nutrition Council in Phitsanulok Province in December 2000 and
journals (Asia Had\LtCP007; 162Q9)): 25

The Compehgs on the properties of HCA to inhibit such enzymes to prosluce a dietar
the bodyhdis also developed a cream or lotion that is used inRosastEage fEhostimfnamy
colladration with Dearmscapdadsitiuperformance testing institute from France. The subjects v
week trial of the product for the average waisdowouhtheretice average waist circumference c
subjects decreagédasitiyn and the resultstestilamgpest blood tests showed no side effects on
subjects.
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Mangosteanadesearch

Current APCO3s resedarch hies pro¢geséd name
Il mmu nisttyupd,i ewhitchhe ef fects of mangosteen e
mangosteen extract has started in 1971 by Professor Dr. Pichaet Wiriyachitra along with a te
Songkla University. It wagheundritpasteen peel mixed with limewater as used in folk medic
healing properties. With continuedl hesebesn &ittacted and many therapeutic properties were
as, inhibiting the growth and killingiofidnataéoiy, antklgesic, reducing allergic reactions, healin
reducing dark spots on the face, antioxidant, and killing cancer cells in the test tube. It is
However, the developrieas of @iy constituent gls eoseignid takes at least 10 years. Therefor:
1 extract was developed together with other natural extracts as a component of cosmetics an

Operation

BIM

With the mangosteen price fell across the country in 2007, thé esedtchegsrestdblis|
research team with the aim of developing more mangosteen related products to provide farm
problem of mangosteen oversupply at the time. Professor Dr. Pichaet Wiriyachitgsas the he:
established Thai Mangosteen Research and Development Center and collaborated with of
Chiang Mai University, Biomedical Technology Research Center, etc., and notable expe
disciplines including.

(1) AssoaaProfessor Dr.Ampai Panthom@epartment of Pharmacology, Faculty of Medic

Chiang Mai University
(2) Associate Professor Dr.Shiavan OngDepartment of Chemistry, Faculty of Medicine,
Chiang Mai University

(38) Associate Professor. DPBougyathitDepartment of Microbiology, Faculty of Science

of Songkla University

(4) Associate Professor Dr. Wilawan Madyedriichesriatb@hemistry, Faculty of Science, F

of Songkla University

Operation "BIM" project has been successfh e devel opment of r
which is a combinatirerfr&¥with various kinds of grain that have synergistic effects. It was
has immunomodulation properties, wihiofumogiiestietd, and it is supported ttyressigrafica
study in whichothpaDy's researchers have done with Professor Dr. Watchara Kasinrerk, an
who has been awarded the Outstanding Scientist Awards ofl@)8 éindthiecfiBidectamonune
Biomedical Technology Research Center. With the following summary,

Immunotherapy conditions resulting from the equilibrium of Thl, Th2, and Th17.
T helper cell (Th cell) is a type of white blood celintiagithessemiialdrspstam by signalin
the stimulation of killer white blood cells (phagocyte, cytotoxic T cells, and NK cells) to deal w
- Th cell will convert into Thl when stimulated by fungi, bacterial, witusseaaad canc
chemicals that make killer white blood cells deal with foreign substances more ef
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- Th cell will convert into Th2 when stimulated by allergens and it will release cher
bone marrow to produce certaite tyloesl afells which produces antibodies to deal w
foreign substances. However, the excessive amount will cause allergies and autc

- Th cell can convert into Th17 and release chemicals that stimulat@ioat&in white
the residual foreign bodies that were left by Thl and Th2.

- Th cell can convert into a T reg that regulates the activity of Thl, Th2, and Th
reactions and autoimmune disease.

A wddlalanced immune system depencis lmetweebalad | Tjhdh reg.

The research result shows that BIM increases Thl, Th9, and Thl7, resulting in better
viruses, and cancer cells. It also makes Th2 level slightly lower than Thackewes avidch red
autoimmune conditions that was caused by excessive Th2. In addition, the increased Th1l;
foreign body substances that were not handled by Th1l and Th2.

In 2010, MD Cancer Center, University of Texas found that Th17 could prevent lung
reducing lung cancer in mice. Such findings could explain that the improving conditions in ce
BIM products is mainigedureitease in Th17 by BIM products.

These findings have led to the innovation of the BIM formula mixed in many dietary st
adjusted to suit people with different autoimmune problems such as Dialbemosxfdorpeople
people with knee problems, Noriasis for people with psoriasis, Tumorid for people with cance
with HIV, etc@rhpany has patented the BIM formula and has organized a project to dissem
related to Operation "BlIM+taunders@syd formats to consumers. Therefore, the BIM100 projs
people with imbalance immune syiséenprtobsirae and their experiences after using BIM pro
included people wadtagendcancer, AIDS, acne, diabetes, parkinson's disease, intestinal
degeneration, chronic stomach, psoriasis, eczema, caputettoior ards:its)dkaempding has
interviewledseho have such pariddmgadedmsti-acebook Live, Socaldiledianp any 3 s w
to inform consumers of the product experiences.

In additibve Compasy r e s e a r an fjuiceohas fdBiid Mhat ih eotlid) HegsHie H_

TNF, and HMNnd increads8 |lwhich could help eye degeneration conditions and preserve Visic
ageelated macular degeneration.

Subsequently, APCQO's Operation Biddnrestacchresealtinovative Béeed HIV
Immunotherapy” and have achieved immunosuppression to combat HIV by significantly inc
200% and Th17 up to 500%. The white blood cells Thl and Thliiliyaiosteladaeeslibsiahaes th
that deal with HIV and various viruses, as well as in conjunction with stimulating another v
namely the T cell destileydr oells, which are primarily responsible for therfeiamagenesits of col
that enter the body, by chafotedicedls and decomposing them completely from the body ant
will continue to decline continuously until not detected in the long run. The bodytvdl become |
same level of CD4 as a normal person, approximatelpgaOBureitidral. @are emténactivated HI\
meaning that the HIV infection is not continuously detected. It is an innovation in @iminating |
antiviral drugs that are safe and without side effects.
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In 2021, @enpany has dededopew prdzhssdn the existing padbetteficacyy
combining the science of Telomere %ﬁntbwlmmﬂﬁogy to produderamnutHtexiit@ increase
thdengtbfTelomere. As a resul, rinveeses atpragds dovaging alothgeviBymptoms of thesdisease
caused by shortened telomeres, such as 1. Coronary artery disease, 2. Autoimmune diseas
arthritis, Psoriasis, and Diabetes, 3. Alzheimer's diseas&.ACI@brooiKidndydbitesse, 6. Infecti
and Inflammation, 7. Osteoporosis, 8. high blood pressure, 9. Visceral Fat, Hyperlipidemia, &
also be reduced.

For future research plans, the researchers believeuhigiuBlfdadtiielsad Ineargsearch tear
thus focuses on conducting research projects to confirm the efficacy of BIM with immune scig
efficacy of BIM supplements to meet the needs of people with autoimamehspe@htewesys a mc
i ncluding the devel opment of dietary supp

& OMarketing and Competition

Marketidiyided into:
(A Marketing strategy
(B Targetistomers
(© Distribution channels
(D Industry conditions and competition

& NhaketinmaSegy
The Compasyelstablished marketing strategies for the distribution dittaeauty cosn
supplementsch is divided into 2 parts: product strategy and sales strategy as follows:

U Produstategy

A Maintdroduéeliability

Th&mpany's main policy is to focus on distributing products that are developed
development of scientific research faculties and the products must have a reliable scientific b
and are backed by reseamchthe edfdctiveness of the products. This makes the products relial
consumers and differentiates them from the other products in the market. In addition, the pr
cleanliness, safety, standardizaticomnaewtaneiyvi Thenpany has been certified to the standa
related to manufacturing such as GMP (Good Manufacturing Practice), Haldbrémetithe facto
Region Industriglidsitzias certified by 1ISO 14001: 1996.

A DissrinafeesearcheBeieelofd n s Whderstahding Bbttect
Building consumer3s knowledge and ur
promoting product rel i abi |IGmpany, todether with a eamaof
researchers, has been involving in academic researches related to the effectiveness of the |
natural extracts that are the component ofdéptiprodisentaiibna in acadeniices@mnpiaiay
has been educksalgeand customers about the product in a simple manner and also distrib
through the media, including TV, website, and social media, in order to reach wider consume
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A Continuoimslyrove QualitgfExistingoducts ahehtbewinnovations

Since 2010, the company has been researching and developing products that cc
natural plant extrattsulésihnce in mangosteen mixed with other herbal exivdeatdribatthave the
immune system to create a variety of snpplatastidietsr yornarased to increase immunity in
people with insufficientauagaitgesuch as TUMEDRIBim MYLIFE far thiog want to increase
immunityp@vention of intddtidor people witfektig®rmulas to balance the immune system in p
with hyperimmune canelitiohsas DIABENOX for diabetes, ARTHRINOX for knee problem:
psoriasis, BIM O for peapéeeyb@roblems, etc.

Accordingoasumers who use immune baladcimgyergdadtsiealth, beantful skin
clear face. Therefore, it is hypothesized that thedgimgrd foayaviyechiatiter studies have
showraththis formula can increase the length of telomeres, which are the ends of the chror
protecting the chromosomes from destruction.

APCO researchers have modified this formulantodoeasingetb&dengeh of telomeres
so that it can be a formula that hébhawe@shattns qualidt ahdifeame time, it will cause slow do
aging, and longerdibasumers who took an average of 5 capsules daily for 2 months, telomere
pairs, egalent to going back 5.8 yeBesaiQaieber of every year is considered a day of Inter
Longevity, Bag 204PCO nathesidays ~ Wat t a,rardased thimsefauncha neéva y [
product “mylifelOO04p

To confirm d#ifectiveness of telomere lengthening with , exiREEaRbrikstitutions
collaboration with the Institute of Nutrition .oft Mahigebitanitreystydy will be completed in 2022.

A Develop thenB #ecordance witlisthetioBhannel
With the business goal of expanding distribution channels to cover a wider customer base &
mpany foresees the need to create new brands to be in line with the distribution channels
the products within different distribution chanri@is\pnpdaitiare#ite promotional activities to
brand awareness widely.

U SaleSrategy

A Increabtirketithannelbmestiarket
Th&mpany has the policy to increase the disichatioeltdomighnpany greatly
emphasizes on increasing the distribution percentage through Bim Health Center by prome
media that could reach more targetthudiner donsumers have been informed through variol
are interested in the products, they can contact and/or order through Call Center 1154, whi
and easy access to the products.

Bim Health Center also pubiaties sensce for consumers who want to use health ce
correctly and most efficiently by consulting with medical scientists or Operation BIM prot
consumer s?3 own physi cal CenterasronthéodriobHsplanades u |
Department Store and the Ratchadapisek"Hoamadf is1AnBhigdB@). There is also a joint service ¢
G Floor, Paradise Park Shopping Center, Srinakarin, for the infiaresteslittatisnmers to come in
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In addition, the products from the research andColepalopmdhtef dbkel by sales
agents, offering research products to consumers with reasonable and fair prices for mant
consumers. Thereftuet gales is continuously increased.

Apart from aforementioned c@ampelsy thes also opened a dropshipping service
commerce system which dealers can accept orders immediately but do not need to keep pr:
do noeed much-gfadapital but will be able to generate sale<Caagnync020 thieecapital to set
up Hisold Digital Co., Ltd. to dewetiepi®dlzggand product distribution channels through onlin
order to reachcom@emers.

A Promdiemestales

The dnpany organizes promotional activities in the itspnoiilyddy anoimesegrch
results through the website, including:

WWW.apco.co.th Information aboutis®GOproducts, research.
distribution in all channels, both domestic ai

www.asianlife.co.tl Promoting products distributed through the
channel.

www.operationbim  Promotion of Operation "BIM" klepthseleve
research results.

www.bim100.com  Publishing product informationmeseatn &
immunotherapy, including the product user

www.mangosteeni Thai Mangosteen Research and Developme
presenting research information on natural ¢
mangosteen by Professor Dr. Pichaet Wiriyi
the research project.

Moreover rmpany also encourages distabeithwesrtown websites to further promote

products.

o Promote, advertise, and selllppc@luntgs eianty 3 s Facebook pac
The Compamgls@mganized a live broadcast (Facebook live) to provide product
consumsa@egulastpportindh e i ncrease in the actiwv

o Promote products, research results, and product user experience, as well
through the Line application, including Line: @ bi@dptucdiperaed Line:
@asianlife. This will(betpahg to interact with consumers who ws®/ Line in :
communication, which is convenient and quick.

0 Added a channel to watch the past video programs and n@wspamysincemer
websigvw.bim100aroviou TI&1100 channel and APCO Channel.

A Build Galitypealer
Distribution through a Sales demat will contact consumers directly to recomn
producihe interaction and communication between dealers and consumers will play an img
image of the product as @Welpanyhieself. Ther€omgpating has the policy to create quality dealers
focus on organizitigsatbiveducate the dealers, such as training on product qualifications an
related to the products.
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http://www.apco.co.th/
http://www.asianlife.co.th/
http://www.operationbim.com/
http://www.bim100.com/
http://www.mangosteenrd.com/

A MaintdipaleBase
Dealership business (Sales Agent) is highly competitive in the maintaining of de
efficient lées can switch to selling another product withdtinapgnybligattbe. pidley to maintain tr
dealer base by setting the level of compensation at a similar level within the same industry a
the products thagise from the competitors by using researchs to support the confidence of col

A Foreigale®omotion
The®mpany has the policy to focus more on overseas distribution in foreign r
stimulate sales. In theCpagiatiyehgmiped distributors in various countries intending to bring t
sell in their own countries. It is the duty of distributors to apply for permission totimaport the p
country itselfGIrhpany has an opengpganttéoreign dealers to increase business opportunitie
distribution channels and overseas customer base. We have established distributors in Ch
Malaysia, Indonesia, and USA, etc.

& dargeustomers

Thé&>mpany'sdpots are categorized as consumer products and specialty products
unique products that have a brand. Therefore, the Gangedystiarertodisdrantio tends to
use the unique products, divided into 2 groups:

(1)Targetistomers for slimming, skincare, cosmetic beauty products and dietary sup|
are adolescent teagddpeople with moderate to high income andaee interested in

(2)Target customers for health care productspMost dfuvbithsarei n t he
including concentrated mangosteen juice drinks. Target customers of the prodt
workirage groups to elderly with moderate to high income and are interested in I
people withlanba immunity problems, such as people with diabetes, bone disea
psoriasis, cancer, and etc. This is because the properties of BIM can help balance
system which causes symptoms of this group.

& Mistributiona@nels

Distribution channels of the products can be divided into domestictactd internatior
isshowag the picture.

APCO
- | <L L
Domestic distribution International distributia
gy = 1 1 L1 41
Distribut D_is\}igbuti DSU{QU_“C Distributi Distribution thrg
Sales Ag{ | Bim Heal | Dropspip¢ |througithe various deale
Center channel
L1
Abranch offic ﬂ ﬂ ﬂ
1
Consumer
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For domestic distribution can Bedandetsintbich are:
(@ Distribution via Sales Agent through branch offices.
(@ Distribution via Bim Health Center.

( Distribution via Quiogsfsem.
@ Distribution through other channels.

A Distribution via Sales Agent

Theompensattaucture
Sales Agents will receive a percentage compensation from the total sales each m

Sales per month Compensation
Less than 10(B&I0 10.00
100,0030000 Baht 20.00
300,00%00,00@aht 25.00
500,00Z5@00 Baht 27.50

750,201,00000 Baht 30.00
1,000,0Q11,2Q000 Baht 32.00
1,200,001,5Q000 Baht 33.00

More tilg50000Baht 35.00

Dealer Service Branch

Thé&bmpany has 5 branches in 3 different protiat&sLGhidngiMaid 2 branches in
Bangkok, in Ratchadaphisek and the Esplanade, to provide sales agent service. Each bra
dealers such as a shop displayockbgrecpageskt to be distributed to dealers and also provide
educate dealers. Dealers can also request to use-trarbngnch office for self

Produeplacementetodmarranpglicy

Changing or returning the products that are in perfect condition, can be done with
on the receipt. In additiorpathy offers a satisfaction guarantee on the products. If lesser than :
has been used witggaridhe customer is not satisfied, it can be replaced with another produ
or a full refund. There is also a full refund and return of the product in the event of user
certification of the cause df@ympeomedical certificate Gooheomy'shgharmacist. In the past, the
are very few customers (not more than 15 customers per year) who want to return the produc
return are i ndftweipdducdl s all ergi es, not th

A Distribution via Bim Health Center
Bim Health Center has a consultation service for consumers who want to use
correctly and most efficiently by consulting with medical scientists or Opengtitime BIM proc
consumer s3 own phy dp andl ntveedistabotiomod this ahannelrhassbeeh
received by the consumers

At presentCtimepany has 2 branches of Bim Health Center available at Ratchadap
Ruilding, 30th floor and on the 3rd floor of Esplanade Department Store. There will be a m
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stationed at Bim Health Center, Ratchadaphisek branch to provide advice on product use ft«
from 1:30PM to AB0feMEsplanade branch, there will be a medical scientist or a specialist eve
Sundays of the month. Thereds edstex bgrthe jointvapamg & G Floor, Paradise Park Shop
Center, Srinakarin. In addiécto ghevided by medical scientists or expeGargiatnge ftanter, the
arranged for 10 call center staffs stationed at Bim Health Center, Ratchadaphisek Branch (Al
9:00 AM:00 PM every day to take caremdumiaeecimnoethe customers via phone call, another |
the storefront of Bim Health Center, 3rd floor, Esplanade Deparfrién? Mtereduday. KGNV
center staffs are trainétrogaigs pharmacist in otderttodmsveer customers questions. Prod
ordered through the call center will be delivered @ropstoynerthiino2ntiheiness days via Thai |
office or a private Gethgagy. Private delivery companies will haveeavicasfooicudetineys's
convenience.

Produeplacementetodnarranpglicy

Thé&bmpany has a return/exchange poli@ympdieyeby tecept product returns in per
condition with receipt within 7 days or exchange product within 15 days. In the event of the cl
product use@Gihgany will receive a return and full refund afithelmosetiEatyomptoms from the
medical certificate a@rhpdhg's pharmacist.

A Distribution via Quiogship
BIM Dropship is the channel that Asian Phytoceuticals Public Company Limited ol
good health for consunreseagcbwork via dropshipping dealers or dropshipper.

The format of BIM Dropship

dofuucuwo) Dropshipper

1. Dropshipperfusaun ® 2. aNABoAUA
neaUMUUED (a)
‘ 3. gnMAeMAaUM
Dropshipper anfm
. N AN B 'i;
4. Dropshipper ¢ HW Dropship 5. Dropship d@aumin
AAuMIN Dropship ~— anMluunuvaliing

Dropship

Dropshipper does not need to buy the products or keep the stock but they are abl
customers immediately. Once the customergpudcbpskpfis pandplace an order and transfer tl
price of the productmphay by the online platform (www.bimdropshipueuranhyAfidrdeaiethe
the products to customers on behalf of dropshipper.
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The return structure
Dropshipper will receive the following rewards:

Step 1: Receive 20% gratuity for every product purchase.
Step 2: Receive an addi#omakmium from all purchases of 50,000 baht or more
products (as shown in the table below).

Accumulatedramol Gratuity add Gratuity total
per month (baht (%) (%)
50000 5% 25%
60000 6% 26%
7Q000 7% 27%
80000 8% 28%
90000 9% 29%
1000 10% 30%

Note:Thednpany will pay a gratuity add according to the above table by transferring
Dropshipper bank accourdfiidiithth&llowing month.

Dropshipper member service

1.0rdering
Dropshipper can order products from the online platform by themself 2.
(www.bimdropship.com).

2.Shipping
Th&>mpany provides delivery service to customers via Kerry Express under the
on Monddyriday (except pliday$). Dropshipper can check the status of the orde
parcel number online 24 hours a day.

3 Other services
Th&bmpany has made sales manuals in the form of documents and video clips
publicity tool and as a gadeite goveustomers on how to use the product. As well
online training to empower dropshipper in providing accurate information and ed
product.

A Internatidistiibution
For overseas ntaek@npany distributpeodluets through distributors in many coun
including China, Hong Kong, Singapore, Malaysia, USA, and etc., almost all of which is dis
Jada products sold in Vietnam that is still needed totherdpdotitet ibyatpeoneer in the
Vietnamese market from the beginning and still have a binding contract.
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Summary of the Company's revenue proportion separated by distribution channel:

. - 202 2@0 209
Al < Rl (el Value Percer, Value Percern Value Percer
Revenue from Domestic §
-Direct Sales - - - - 6645 26.1
- Sales Agent 73.5; 30.74 87.1' 32.8{ 614t 241
- Bim Health Ceyteall Ce; 115.8 48.4] 1245 46.9) 77.7 30.5
- Dropship 18.6 7.7 22.8 8.8 28.6( 11.2
- TV and Cable TV - - 0.1¢ 0.06 1.14 0.47
- Others 9.8¢ 4,13 9.0¢ 3.2 6.6¢ 2.63
Total 217.8 91.0] 243.7 91.9{ 242.2 95.2
Revenue from Internation 5.57 2.3] 3.9¢ 1.49 5.4t 2.14
Total Sales Revenue 223.3 93.3] 247.7 93.4] 2476 97.3
Other Revenue 3.0¢ 1.27 5.41] 2.04 0.6¢ 0.27
Finance Revenue 12.8 5.3 12.0 4.53 5.9¢ 2.36
TotdRevenue 239.2 100.0 265.1 100.0 254.3 100.0

From the table above, in 2021, the Company has mainly disiebttedyh@algh Bin
Center, which had a slight decrease in sales from the year 2020 in the amount of 8.68 mil

agents which sold only Operation BIM products and distributed through dropshipping, ¢
channasid international distribution respectively.

Distribution via Bim Health Center by Call Center is a policy that the Company ha
thepasB2 years to increase the sal eaesquaparecetmt a
direct sales channel that has appsd%imatbly tofal selling expenses. The Company has disci
direct sales channel at the end of the first quarter of 2019.

In the year 2019, 222®1anithe Company hasramifoaign fsales in the amount of 5.
million baht, 3.93 million baht, and 5.52 million baht respectively.

& Andustry armhpetition

Beau@smetilcslustry

The codi@d epidemic situation continues to affect the global ¢éhenmmghasthglow dc
power of consumers but that hasn't stopped the beauty and Hudyschezgueduiasuar&es. pay
high attention to health and beauty care, especially cleaning products that prevent bactel
cleansdrsaddition, consumers have to live at home and work from home, so they have time t

According to market data analytics firm Statista, In 2021, the global market for be
products is estimated at $500ibdlib®% per year (from 2020 to 2023). The largest market will
products, $221,561 million, 4.5%-2u23)eéng 2R care products $135,104 millior; 5.1% per

2023), The cosmetic products is estiméated gtobdagEBBMilper year {A088Y 2BA0rce: Small
and Medium Enterprises Development Institute)
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Meanwhile, the Thai cosmetic market has grown steadily over the past 10 years ¢
to grow by about 6% d@62§.2020

The &ahCosmetic Manufacturers Association has assessed the trend of the cosm
will be a recovery again. In particular, the volume of foreign purchases has grown significan
the domestic market, skiretsrpahmygiene products continue to expand; this is a large marke
80,000 million baht. This group also includes cleaning groups such as shower creams as w
continues to shrink, especially sunscreesis agamoi®icoheom or stay at home. Therefore, the L
products has decreased. However, the Thai Cosmetic Manufacturers Association still believe
grow again. (Source: Bangkok Business Interview wiitchehyRrécatierined Thak Cosmetic
Manufacturers Association)

This is consistent with the data from Euromonitor, one of the world's most far
companies who viewed that the probler9romsishati@EWldle market of Thailand, causing m
businesses in Thailand to slow down. It is estimated that the group tnatessmestaffastdeewill |
wearing of masks and Work From Home has reduced the number gifotiye thretkesu e qstople.
affected in the market is Skin Care and Personal Care (Souybec&usernongomiete uatianal)e
and have a positive attitude towaegdpémalth tterg@roblem of acne on the face causta by wearir
a long time. This will enable APCO's products that focus on the skincare and personal hyg
Cream product containtngréiase the efficacy in reducing inflammation and infections in the
under the todlicles which are the main cause of acne problems, along with healing the skir
without leaving scars, Facial cleanser, "Garcinia Facial Cleansing Gel" and shower cream,
contain natural GME extreictséskirosehealth from bacteria. This product group which is suitab
and ages and designed especially for Thai skin, has a competitive advantage, as well as n
reach the target group by emphasnintetheedse adfannels according to the lifestyle of consume
on online purchases, this will allow consumers to reach products even more easily.

FoodupplementHeadtBrinkndustry

While other industries have been affedtgihbhgenddC Olbealth food supplement me
has a bright outlook and growth rate is contrary t®othén HusiGE3gEieTds situation, it has
clearly awakened thevhrepttiend, especially the herbal industtipnlinesniewngdnieruse herbs as at
alternative to healflhisamakes many businesses in the Thai food supplement and herbal g
supplementary products by using the strengths of Thailand as a potential fabcrsipplemen
natural raw materials. With more research and development, various their dietary supple
international markets and meet the needs of consumers who want to enhance their health al
for the body tonathpthe Gb9iépidemic. Therefore, this is an important opportunity for the food
health drink industry.

Euromonitor estimates that t@pide@NdDvill become a contributing féetor to the Ic
growth of health food ayel upmesnknis.estimated that BelveeK |, Khdl global dietary
supplement market will grow at an averade arfiviiédhgralltinotase its valuekiildon Ws$
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K t€ WESbillionfnl IKdbinsidering by dogrdfso expected thétl ditihdghdidnesia will have an
average growth trakeBdblaykid ., Viie@n , gvBde Thailand's dietary supplement market will gr
average\of Sdurce( Base Digital E@acemyfer Kt ) .

Witthe continued expansion of dietary supplements, APCO's dietary supplements
strengthen the I mmune system in the body
| mmunot her apeyeprchershhave de@gboped and with provBnl chhical immunology
and Th17 lymphocyte. APCO Immunotherapy also stimulates whiteeblwottiogjlsdenisonuce |
the mucosal barrier and all parts of the bodgaketty, agld efbicadg, effects to helpigevent CO'
infection by adding IL17 and IL22. This is a product that can respontbvontheerelv 4E@Dation
will use online marketing communications to reach the tathetlidestdnosf, cmesudiegstovho focu
on ordering products online. Including distributing through agents and focus on building alliar
foreign countries for more distribution channels.

Department of Business Developmtsd Hisd theventar of fully agéd| sédity in
enhance the businesses in the health foodlrbepmentEnhgdeup.tools and technologies to take
the elderly's health, as well as theukdgigprodaicis with redigatsnwill greatly in@ddisien,
products that can help slow down aging, strengthen health, are highly popular. (Source:
Developmeéhig is in line with APCO's market expansion in the releasé ¢fthevioimohzatmns, M
increase the efficiency and imbyuoensystiery,the science of Telomere, (the longer end of the
which can cause and reverse aging/slow down Sgihdaandhdmgesidaed K IQé&dder
receidea good response followidgwing tesalth

Competitigadions

Although the situation of t&pid@ovid has affected the market dhe beaitettiadn,
beauty market is highly competitive. Many entreprerediuas imeteeitideistenasrs are competing i
market, especially in the market of food supplements, where consumers turn to focus on he
building immunity to the body to fight agairsd @ demiensiCasion.

Theampany saw this business opportunity as well, because the company has a ¢
of health care products from research and development for more than 20 years. Therefore, i
entrepreneurs who have just ertesatesgo their

The company's product strengths are innovations based on research results that
main research team consists of Prof. Dr. Pichaet Wiriyachitra, Chief Executive Officer of the
researchemfrvarious fields. They conduct research to continuously improve product perforn
innovations to the market. The company's products are Boosting Immunity innovations for c
fungi, and deststant bactémcluding innovative Balancing Immunity for diabetes, joint/osteo:
degeneration, SLE, rheumatoid arthritis, Parkinson's disease, psoriasis, and autoimmune
infected cells with maximum efficiensidesaféytaithoatd d i t i on, The Comp:
i mmunity in the body to become “~|I mmunothe
(APCO Immunotherapy or A.l.) Operation BIM reseactipeos d¢rave clevesdpeninanology to be a
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to increase Thl and Th17 white blood cells. and can also help build immunity to people whc
19.

Moreover, the company has researched and developed products fdrh@sople with
a good test results and responses from the infected group, by stimulating more CD4 immuil
continuous decrease in HIV infection, until undetectable in the long term and HIV becomes
need forarai drugs. In late 2021, the company continues to develop innovations that can
aging, and longevity by combining scientific knowledge to come up with an effective formula t

In addition to the predgthsstthe company has a strong marketing point that
distribution channels where consumers can contact and/or order products via the Call Cent
fast. . In addition, the company also has a health dealibeGeEmitar, arhi2ih has specialist doctc
provide advice on product usage. APCO also has various public relations channels organ
published on the website, Facebook & Facebook Live, as well asisceai@mediathe taegie cc
consumers.

In terms of international marketing, gegtoenspganghaa to sell slimming products, in
boosting products for people suffering-Ifyradtér CltAkiEtes, rheumatoid, SLE, joini/knee deg
and cosmetic products.

The growing trend of cosmetic, beauty, and health food industries with the increas
which is one of the APCO main target customers, make the management confident that
compete grmav in a highly competitive business, due to the strength of the product and the di
channels, especially through the Call Center under the service model of Bim Health Cente
international markeddye€jyeca, as well as the appointed distributors in various countries. This
advantage in a competitive economic environment; In addition, the management has th
development of innovations in the foodusiipgaleagent, foecause it has great market potential al
that the consumer in the food supplements group with confidence in the product is more like
expected to result in a more stable income base for the company.
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& Procurement of Products and Services

smetmnd dietary supplemenoiptioel i@tsnpaey the same raw materials, garcinia ex
and mangosteen as the main component. Each product contains a diffepdmreaxivdate of hel
according to the formula of each product. The production process is as follows:

Raw Materia

| through the extraction |

Conversion M3

| mixemhaterial according to the formula of

Mixing
I
y '
Powder Paste
| Packed in cajsmdests | Packiimpottles/tubes/bz
Dietary SupplBnoefoicts Beauty Cosmetic Pr

Agricultural raw materials, such as garcinia and mangosteen, are purchased in
medicinal plants, such as asiatic leaves, they are purchased in both ways: either dried or fi
materials in dry condittpemstionaige will not make the composition of important chemicals (ac
the raw materials degrade and they can be stored for more than 10 years. Then, the importe
materials will be extracted intartheslledréhi extraction process into converted raw materials
products will be used as the main ingredients in various products of the company. The con
stored for a long time as well. The compasglealkastimiertiibe production department to p
production every quarter. Once manufactured, it will be delivered for distribution within 2 wee

last approximately 3 years.
For the concentrated mangosteerth@icerppashyctias hired 2 private companies in |

Pathom Province and Samut Prakan Province as a manufacturer because the reduction i
mangosteen flesh and finished products, mangosteen juice, whichers fndpvig. fitiefraah me
Chanthaburi province near the mangosteen cultivation area for production. The compar
mangosteen juice production by inspecting the Certification of Analysis received from the ma
cheks from time to time

Production capacity and utilization rate

APCO production is one shift per day, approximately 300 days per year. There are ma
(Bottleneck), including cream filling machines, cream moaudty @andrapsudeaampressors, an
sachet packing machine for dietary supple
production capacity and the utilization rate, classified by products as follows:
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Annual production capacity [

Product type | Packing ¢ 202 2020 2019

1| Beauty cosmetic pro
-Cream / Lotion 150200 m Maximum production capaci 1,576,8 1,576,8 1,576,8

(Unit: bottle / tube / b Actual production amount 6940 7,07 5,14
Utilization rate 0.4% 0.459 0.33¢
6-70 ml.| Maximum production capaci 5,898,4 5,898,4 5,898,4
Actual production amount 8,87 15,73 20,34
Utilization rate 0.159 0.279 0.349
50 kg. | Maximum production capaci 6,00( 6,00 6,00
Actual production amount 0 0 64
Utilization rate 0.009 0.009 1.079
2 | Dietary supplement
-Capsule type 500 mg.| Maximum production capaci 40,880, 40,880, 40,880,(
(Unit: capsule) Actual production amount 15,1247 16,725, 13,446,9
Utilization rate 37.00 40.91 32.89
850ng. | Maximum production capaci 7,008,0 7,008,0 7,008,0
Actual production amount 60,54 - -
Utilization rate 0.869 - -
170 mg.| Maximum production capaci 7,008,0 7,008,0 7,008,0
Actual production amount 105,27 100,1( 0
Utilization rate 1.509 1.439 0.00¢9
-Sachet type All sizes| Maximum production cyeaci 14,716,§ 14,716,§ 14,716,8
(Unit: sachet) Actual production amount 302,2§ 742 54 371,24
Utilization rate 2.059 5.059 2.529

From the table of production rates above, it was found that in 2@20, thiespretiiction ra
beauty products is close to the year 2020 and higher than the year 2019. The production r:
both health supplement group and slimnsidggoeadiaalirgrogh people have turned to pay m
attention to laealtheautyHasireareful in speddentp the epidemic-@BEIQYW Evntinues to spread

Source of raw materials

The main raw material of the company is agricultural raw material. Most of the orders &
where the crops are grown with local intermediaries collecting them from small farmers. For
from the soutlggon,revhile mangosteen can be ordered from areas in Rayong, Chanthaburi a
can be purchased from areas in the North, and etc. Some agricultural raw materials can be
Therefore, the company has ehpskcyate puaterials in sufficient quantities to be used in produc
2 years to prevent the shortage of raw materials and reduce transportation costs. This doe:
materials since the dried raw materitds adongetisber@dth no deterioration of key ingredients.
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Garcinia, an essential ingreddaTedsipitarge quantities. Therefore, the company is not af
fluctuation of the raw material prices. The amount of gabgirttzerasnmpatsriak stbfieecember 3:
202 compared with the estimated production quantity, can still be usatleas®pasmsous product

Garcinia raw materials are stored in dry condition in warehouse witlnagpyofiege temp
company will have an annual physical and chemical quality inspection. This ensures that the
or HCA (Hyditioyacid) are still within the specified standards. Based on the test results fron
faund that the HCA content of garcinia stored more than 5 years was still within the standarc
has a policy to set aside allowance for deteriorated products for raw materials that are over 5

The company uses mamgdstiseamather important raw $ha@eaidr2@Aa@r production
valued &Bénillion bal0rBillion baht, dB8cthilion baht respectively, ac221@4jhg.3r and
13.3% of the total raw material value respectively.

Sincthe price of mangosteen in each year depends on the crop volume and the mark
the company has agreed to guarantee the mangosteen price with the farmers group. So, the
the total cost significarfllychyatiion in the future. The quantity of mangosteen raw materials sto
as of December Bigrapared with the estimated production quantity can still be used in contir
at leasByears.

Mangosteen peelsdranstoy condition in warehouse with appropriate temperature and |
mangosteen pulp is stored in a frozen state. The Company will have an annual physical and
ensure that the essential ingredientrenstilbngibstettie criteria set.

Other raw materials, such as chemicals used in production and product container, ar
materials, which the company orders from many distributors without relyinghateanis fdrticular
the company are purchased in Thailand, as a result, there is no foreign exchange risk in the

The value of the main raw materials used in each year is shown in the table.

Raw materials used in pticiuitiah (
Raw Material Yeaz02 Yea2@0 Yeaz(9
volume % volume % \blume, %

Agricultural raw materials
- Garcinia Cantbogia 0.0¢ 0.009 0.03 0.119 0.0¢ 0.009
- Mangosteen 3.43 13.38 3.20 10.59 3.8¢ 22.01
-Others such as Centella " " o
gingesesame, soybean, 5.18* 20.01Y 5.81* 19.07 0.08| 0.15
8.5 33.39 9.04 29.68 3.89 22.16
Chemicals used in produc 14.2] 55.51 17.5] 57.56 10.8( 61.54
Container 2.85 11.11 3.89 12.76 2.8¢ 16.30
Total 25.6] 100.00 30.4] 1009 17.5( 100.00

Note: KK A there is no consumption rate of garcifid rtieterisl analwrutilization rate of gdweitda material
reduced sales of slimming products.
* K | the€ is no drying of fresh asiatic leaves because the previously dried asiaticHamerstill in sufficien
production and this year the company has bought asiatic leaves in the dry state to prepare for use in
* The usage rate of Ksicditdkh| iKthe use ofabiedlla asiatica.
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Environmental impact

The company is greatly concerned of the impact on the environment and the health
every indivitduadssed in the production process and the accommodation nearby. Therefore, tt
and concrete policy in providing training to educate employees on environmental protection.
the policy to provide wérkpmitheproduction processes that may be exposed to chemical
appropriate protection, such as wearing rubber gloves, overcoats, masks, boots, and etc. T
treatment system to treat wastewater thatequoltedtioonpratesses, which has been inspect
passed the standards of the Department of Industrial Works, Ministry of Industry. The facto
Industrial Estate that has been certified with the envir@im£a¢4. shanofqpdekt 14 company |
never been in any dispute or got any complaint about the environment.

&) Business Assets

The assets used in business operatior¥y 26HtDesistrifer

(AMaiounpant assets
A Land aagartment own&cshimet vatikd,199,8Baht
A Other fixed assets, Total n&SHEHK, i
A Righifuse ass@istal net booki9ahiae, Baht
The land, ownership in the apartfixent assdtsther ownezhigyatine @bl

without any obligation.
(Bhnadédmar k

(Cat et
(D Other important contracts involved in business operations.

Details are disclosed in attachment 4.

(5 TheWborkNot Yet Delivered

As the company business is the manufacturing and distributing of products without bei
order from the customer, therefore, there is no job that has not yet been delivered.
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1.3 Shareholding Structure of the Company Group
1.3.1Shareholding Structure of the Company Group
Business division policy of companies in the group

The company has a policy for each company in the group to have its own policy anc
transactions are subject to general commercial terms and the criteria is as agreed between ¢
business.

As of December BIl#02ompangdsseciated companies, with the shareholding structL
group of companies as follows:

APCO

300nillion registered cagjital

Paidp capid@@00,08&ht
|

L 49.99Y% ¢ 49.99Y%

Bim Health Centetd( Hisold Digital Co.,
10million_registered 2million registered ¢

Associated Company Information

1 Bim Health Center Co., Ltd.
Business Category: Bdietagtipplements and cosmaetiggadhiced from natural extracts.
Hea6ffice: 61Room GABG Floor, Srinakarin Road, Nong Bon Subdistrict, Prawet Dist
Registered Caphiilioiht, divided itlioh ordinary shares, par value of 10 baht.
Paidp Capital2.9Mllion baht.

2 Hisold Digital Co., Ltd.
Business Cat&jonand dieltasppplements and cosmaetigsadhichd from natural extracts.
Headffice: 89 AIA Capital Center Building, 30th Floor, Ratchadaphisek Rd., Dindaer
Daeng District, Bangkok.
Registered CapitidnZbaht, divided into 200,000 ordinary shares, par value of 10 baht.
Paidp CapitaMIlion baht.

1.3.2Relationship with Major Shareholder

None
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1.33 Shareholders

(A) ThéodlOmajor shareholdéksaasty 22are as follows:

List of Shareholders As dffarcty 202
Amount (Shar  Percent
1 Wiriyachitra Family including

MrPichaet Wiriyachitra 29566,0( 49@
MrsArunee Wiriyachitra 92,204,] 15.3
MraNilawan Wiriyachitra 826 0.0
Mr3Nipa Witayawayroj 5690( 0.1(
MrSinart Wiriyachitra 1,033,3 0.1]
MsSirirat Wiriyachitra 1,002,8 0.17
MrsSirithip Wiriyachitra 221,691 0.04
MrNiphon Wiriyachitra 4000( 001
MrThitaphafiriyachitra 5 0.0(
MrSasis Wiriyachitra 59104 010
Entire Wiriyachitra Family 3930978 6323
2 MrSomchai Pongsuriyanan 1881 720( 3.14

3 Hanchanlash family including
Khunying Chamnongsri Hanchanlas 12,818,] 2.14
MrJingjai Hanchanlash 5,212,1 0.8]
Entindanchanlash Family 18,030,3 3.0]
4. Mr. Prasit Rakthaisangthawee 12%530( 2.04
5 MrNattapat Rangsan 936200 1.5¢
6 MrSakda Sreesangkom 8,000,0 1.33
7. MrChan Wongchatcharn 6320,00( 1.6
8 Thai NVDR Cp., Ltd. 55538 093
9 MrNoppasit Thanarongruk 5,168,5 0.8¢
10. MrRariny@hodaeng 4.756,2 0.7¢
Other minor shareholders 12012337 20D
Total 600,000, 10@0

SourcEhailand SecDepesitory Co.,Mdrdm 202

*Minor shareholders holding in the name of Thai NVDR Company Limitedrsviti eetisigd dowideaicls as sf

Howevirey hawve right to vote at the shareholders' meeting. Information of investors in Thai NVDR Company
websiteww.set.or.th/nvdr

(B Major shareholders with significant inflgemze dinestipigimpanyg
Director representing the Wiriyachitra Group

A MrPichaet Wiriyachitrdirect@haimaof the Executive Committee, CEO and
The director who has authoritieSimpigmyfor the

operati on

Forih -1One ReO2[Asian Phytoceuticals Public Co


http://www.set.or.th/nvdr

1.4 Amount of Registered CapHapa@piteaid
The®mpany has registered 8ap@0d@aht. There6EBOMOPaidip ordinary shares
calculate8@GDOMOGhares, each of whict.5Babitth

1.5 Issuance of Other Securities

None

1.6 Dividend Policy

Th&mpany is required to pay shareholders dividéBebbtheonkisgrdi@rafter deducting
corporate income tax and legal reserve. The payment of dividend must take the following fa
as operation result€anmdtha ny 3 s f i nanci al s t vartt facdors relatedgtai |
thad mpany?3 s ma nCmpanynmay pay thddlowereateeof dividbemohimy casedd¢o
spend the money from the net proferparalingytties b usi ness.

Similarly, subsidiaries and/or gsmogiatedequired taQpaypdmy dividend of 100% of the ne
profit after deducting corporate income tax and legal reserve. The payment of dividend must
consideration such as operation r@suttg anch thedtatus, fliquidity, rbwusinesd expansion and ¢
relevant factors rela@dioghe& n 'y 2 s ma rGangpanymeay pay theHoovev eate ef diyiderd hr
tha®mpany needs to spend the money from the né profit@&xpandimyth® usi nes s

Dividend Payment Information

Business Operation Result

Particul a 2021 2@0 209 208
(Proposed (Adjusted)  (Adjusted) (Adjusted

1. Net Profits (@&ptrate Financial St{ 69,786,57¢ 71,881,23 57,115,00 93,851,4
2.Dividend $tare (Baht/Share) 0.1234 0.1200 0.0950 0.1549
3. Dividend Payout Ratio (Percenta 106.09 1004l 9973 98.96
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2. Risk manaagement

2.1 Riskhnagemealicy

Asian Phytochemicals Public Companyh&émiedardaizksanagemerareforie
appliessk management throughout the organization in accordance with the COSO Enter
Framework (COSO ERMYiguieldiises.small company, the risk management committee has nc
TheBoard of Directors has established an adequate risk estaidizbingra sigktenanagement work
group consisting of the executives of each department responsible for assessing risk factor
risk management masseses)g risk factors that may affect the Companys Wwellireess opere
providgregular monitoring of the risk management of various departofémasl nehaltdeiditganiz
Departmamiteport the results to th®Beamtnand the Audit Committee of the Company. In this
management is assigned to be the responsibility of all executives. Including instilling risk
operation until it becomes a culture in the organization.

2.2 Rsk Factors to the Company's Business Operation

Business Risk
A The risk of personnel with specific expertise

In terms of the academic respect, most of the products that the conglomerate prod
are from the research and development led by Professor Dr. Pichaet Wiriyachitra, this mak
knowledge and expertisaffofithadsition, Professor Dr. Pichaet Wiriyachitra also served as &
Officer (CEO), who is directly responsible for determining the policiesCuhnpetgndnatict marke
future, if the staff is changed ibpeagtadfectifatnpany.

However, Professor Dr. Pichaet Wiriyachitra is the founder @rdpaajortsharieolder
expected thattmpany may be able to persuade him to work in aGongamy hBsdalesedha
researend development team which involves experts in various fields related to our produc
Mangosteen Research and Developme@eatey.halsaoiygerated with several of research ag
jointly conduct researckrasheV@ioih the products continuously without relying on only one per:
addition, we have allocated budget to the research team to participate as an owner and mo
Gmpany in a long period.

Besides, in case fhreduc research and development related to new raw material
research team has no knawlaggeythal hire other organizations with such expertise such as tl
other research departments to conduct tastid@pasedithdtiiasould take less time and fewer cos
mpany to conduct the research and development by itself while reducing the burdens of th
formulas obtained from the research and developchewets\iiriyedfessoabd. Bther researchers as
as outside organizations which are in the present or will b@®mphayuMeabeloie tecbads of the
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entire formulas are k@ptnmptteen y 2 s  Kexutives holdyiradie Atgpresbntibeny has
already applied for the patent registration for all the formulas and products.

As for the manager@amipang has appointed the director as the one who sets up bu:
and directions, daddhe@omittees the administrator who is responsible for Bhardadicges from t
shareholders. Further@onpattyehas prepared tlidandvieeconsult such over fields as market
research and development, CSR (Corporate Social Besgarwmikibtg) petmesuaino have expertis
such fields Gbhmpany has always considered those with additoinaihialbositnegartiapaigement to
give advice about management so that the business can go forward effectively.

A The risk of the business channels

OnepartoBbhmpany3®s i ncome has been from di
on advertisin@htheany hapested the distribution channels to a sales channel through a sale:
end @D19

In 202R024ANnd 202 thé@>mpany has sales revenue through?244ld@2 gt at
30.7gercent of the totallretvenale business is very competitive with several of entrgpreneurs.
direct distributors or agents can work fordepgeditngpoartaarstructure and return on sales (ROS
better offers can persuade the distributors and agents to change their mind

As mentioned, we have focused on the good structure of ROS fentheeagéaots. So, t
is in the same level as in other caompamertioastare that motivates sales Agent. There are al
types of returns such as giving special prizes to members who make Salapamqytbadieestin le\
that thedibality of the product can give consumers confidence and satisfaction to buy in the Ic
sales revenue in this channel has continued to increase coupled with research and developmn
risk of reliancéesmag@nt to become stable. It @mparys toatinued growth.

But for greater gro@mphey has a policy to increase the percentage of sales in o
such as BIM Health @ntpatthehas received an increasetminsdiesugioBIM Health Center arou
30.58ercent of the total re2@®ugkbigdndd8.4Rercen@0an@02respectivBiopship channels
arouridl.28.62and’.7®ercent of tetenue2ii,R2028n®@02respectively. More@serpémy has
establishing a joint venture, Bim Health Center Co.,Ltd. to set up a BIM Health Center for co
how to use BIM health care products correctly and effectively by thedmalpsciemtisit, whi
distributio?. 8perced,01H3and.0fercent of total re@HR20an@02respectively.

It also strengthened its growth by jointly investing in joint companies, Hisold Digi
distribution channels through digital media

A The risk of product replacement

Beauty products, cosmetics and dietary supplemgmsdacisivetie platkaldatures, for
example, slimming products are now available numerously. Most of them have similar prof
weight and keep in good shape. Therefore, there are choices for the consumers.

Th&mpany realizesilae groperties of the products in beauty, cosmetics and dietar
industry. So, we aim to clarify the differences of the products to the consumers, beginning fr
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show that our products are more effecs/evéilaasaifershared experience and satisfaction of
Moreovermepany focuses on training our sales agent to have better understanding about th
so that they are able to help consumers compreheehtbardiffedectesueiother products.

A The risk from the impact-stasttiarchproducts on the market

There are manufacturers and distributors of cosmetic products and dietary suppl
quality, causing consumers to get less benefit from the product as claimed, or suffer from the
nosstandard and ineffectivesp This caused, the Food and Drug Administration to have stric
detection, which resulted in consumers panicking. Some consumers did not trust the produ
also affected by the panic and this saivtertguigtamdipublicTetaibme, the company focuses ol
public relations to make consumers itspteckiatsdatbadf high quality, made from reliable sour
research results thissesfemtivenasesharexperienaesnfreal userenirm the effectiveness of the
product to build trust in the product and continue to use the product repeatedly.

Théisk dlimatérange

A The risk of supplying raw materials

The main raw materials of the Company are Garcinia and mangosteen. These a
which bear fruits once a year and yield depending on climatic conditions of the yeaar. So, if cli
drought, we may facega choata materials. Garcinia is a plant cultivated Bsthehsoath, inclu
provinces which may cause problem for logistic.

The Company realizes that the natural condition cannot be controlled and it affe
materials. Theereferdecide to purchase them in a large quantity, and each production and pt
sales of least two years. Agtoegsaeddand maintained in suitable conditions, they can be st
thah Yyears whereas thedl essaeptiunds do not decay. For the procurement of such raw materi
also has local agents who supply mangosteen and garcinia in the eastern and southern part «

Thdisk from Epedenfituation of@mw@navirus (GO@ID

The epidemic situation of the coronaxigyglZi19aCaulbhdver the world haa cause
heavy impact on all sectors around the world. Every country has taken strict measures to
businesses have had tqpsustiensl temporarilyA&i8ibg affected by the supplier's slightly delay
the product

Regarding the safety and occupational health risks of employees, the company has
guidelines to prevent the spredd, dig@@kifithe temperature before entering the company
suggesting and educating employees on how to prevent infection through internal commur
enhancing the immunity of employees with the company's products.

Howevercassumers haventakere of their health in the epidemic situation, and have tinr
from home, as a result, businesses in health and beauty care products have not been affecte
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The Risk of a Shareholder wipmere thaant of t he Company?3 s

Asof March4 2@2the Wiriyachitra faB8|g0B&8company shares, repb&goeingnt of
the shares sold @yntpany. The Wiriyachitra family became the major shareholder that contrc
shareholders meeting. Unless the law or the Articles of Association requires a resolution of n
general meeting of sharediolkenscieasing cost of capital to sell or transfer all or part of such ¢
mpany may not be able to gather the votes to determine the balance of the shareholders p

Thé&mpany is aware of such iBksp&ay Heablished in accordance with the principles o
corporate goveriyaacariging for the Board of Directors who are third parliedefehdéhthe pos
Drectors andiGmmitt8persons from the total number of ldpepsonidElector acting as the
C(hairperson diotimel @irectote serve as checks and bal&naes Gif¢btors dRdcutives of the
(mparyioreovereeutive andiisel of r ect or s have a policy by
interests, the scope of autBmarty @febrthe Executive Cannhifieaditathmittelearlyf the
mpany is required to make transactions whhvzecsorikctehof imdgrest, we will take steps to a
the transaction and the rules of the Stock Exchange of Thailand regulations. The person wr
excluded from voting on the transaction.
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3. Sustainability

3.1 Sustainable Development Policy

Asian Phytoceuticals Public Company Limited is committed to drive the organization an
social responsibility by focusing on sustainable development arall stialked olalees td e dBigrdnc
of Directors has developed a sustainable business operating framework for the concept
guidelines in a direction that is in line with the corporate sustainability policy and goals as folls

1. Condumaisiness with a balanced economy, society, ar
within the framework of good corporate governance, legal compliance,
business ethicspanftion, and promoting compliance with human
rights principles. To create sustainableabdsioegsegiomoist
benefit that is fair to all groups of stakeholders.

2. Increase positive impact and reduce the negative impact of operations
along with business growth by covering economic, social, and
environmental aspects, including creatiiy asecssvahp
social and environmental responsibility.

3. Grow business through the creation of environmentally friendly innovations
with an emphasis on the economy and sustainable environment.

4. Disclose transparent sustainability perforraauoeptdohe with th
international standard guidelines for continuous development.

The Board of Directors, the Executives, and all APCO employees are responsible for s
operating in accordance with tisesisiablditgdnanagement policies and framework.

3.2 Managiakeholdapacts inBhsinesalu€hain

APCO identifies direct and indirect stakeholders from the impact of the Company's c
value chain, including purchasing, production, quality inspection, marketing and sales. In
reviewed and classifies stakeh®ldeoups: shareholders and investors, employees, customel
partners and creditors, competitor, community and society, government agencies. The Comj
stakeholders from various channel of pauitipatidhein opd@ons and expectations on the key
interest to each stakeholder group and integaiiegyifocksss®nplan sustainable business op
and find ways to respond appropriately to the expectations of stakeholders.
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Stakeholder Engagement

U Contract which is lega U Compliance with the terrr U Fairly comply with the b
binding by law conditions of the obligatic terms of the agreed par
Partner: 0 Follewp on progress in (i Being a good business p: have good ethics
and ongoing work plan as having a long term relatic U Build a good relationshi
. listening and solving p U Financial dis@plihe suppliers
Creditor in working together competence to pay off de U Pay the debt on schedu
U Fair and transparent busi 0 Comply with lavegatatio
operations related
U Employee meetings U Equitable and fair compe U Establish a policy to cor
U Executives VS employ and welfare labor laws and pay fair
meeting U Employee development compensation.
U Line : Communication U Career advancenssmduaity U Provide appropriate trai
Employe APCO U Compliance with the ternr knowledge and skills.
U Announcement conditions of the employ U Promote trais@mginars
U Message from CEO to contract U Take care of safety and
Employee U Good environment and w hygiene at work
u  Comment box
U Newsletter U Product quality U Develop products and s
U Counseling by Medica U Consultation on ¢fi¢hase be able to standards for
U Factory visit product quality and safety
U Meet with customers U Right product price U Set product prices apprt
U Website : http://wwwita U Ability to respond to custc U Increasemmunication
Custome U  APCO Contact £dnter needs channels promotion
u  Comment box U Accurate disclosure U Train staff for serving ar
U Security and privacy of cl problems for customers
data appropriately
U Business operations wit
transparency and have
conduct
U Integrative negotiatwom) U Fair and transparent busi i Conduct business fairly
) U Meeting operation transparently
Joint (i Risk Management and G Ui Disclosure of correct, cc
Venture Corporate Governance timely and transparent i
U Accurate, complete, time
transparent information
U Annual General Meetit U Return on performance U Proper dividend paymei
U Annual Report and Su U Risk Management and G shareholders
Report Corporate Governance U Managing the organizat
Shareholc i |nvestor Relations U Equal and fair treatment according to the principl
and Inves (i Website : http://wwwita U Accurate, complete, time good governance effect
U Shareholders & invest transparent information 0 Disclosure of correct, cc
meeting through variot timely arahsparent infor
U Opportunity day

Forih -1One ReO2[Asian Phytoceuticals Public Co



i

Competi

Website :
http://www.aptto.co
Company news

c:

Ethical business operatio (

Free and fair trade policy

No policy in trade compe'

obtain illegal and unethic
information from competi

Treat competitoemthirly
transparently.

Behave within the frame
fair competition.

Commui
and Soc

Social activities and ce
Visiting of community
representatives

Potential impact of the C¢

operations
Promotion of the quality ¢

thesreation of the commu

Environmental Stewardst

Follow the law and varic
regulations related to th
environment

Job creation, career pro
the community and comr
economic development
Cultivating consciousne
educating employesstta
and care for the environ

Governn -
Agencie

Monitoring governmen
from various channels
Meetings with governn
agencies

c:

Compliance with governn (

regulations and laws

Product quality and safet (

Advertising/Packagiragdle
Consumer Protection
Social and Environmenta
Responsibility

Strict compliance with nt
regulations and laws
Policy acceptance and
cooperation

The Company discloses additional information and operating results in the Sustaina
uses the GRI Sustainability Reporting Standards (GRI Standards), at CORE level and has

Development Goals (8Dsedf Natarthe Company's waelsépco.co.th
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4. Management Discussion and Analysis : MD&/

4.1 Audit Report Summary

Financial Staements for the Fiscal Year 2019

Audited by Miss Nongram Laohaareedilok, Certified Public Accountant No. 4344 frc
Ltd., whose opinion is that the abovementioned financial statement has shown the financial
2019. Its performances amafcasmfidPhytoceuticals Public Company Limited for the end of i
accurate in accordance with the auditing standards

Financial Staements for the Fiscal Year 2020

Audited by Miss Nongram akoBadiéediPublic Accountant No. 4344 from AST Mast
Ltd., whose opinion is that the abovementioned financial statement has shown the financial
2020. Its performances and cash flow of Asian Plpdoyelitnoeésd PobliceGamd of its fiscal year
accurate in accordance with the auditing standards.

Financial Staements for the Riscal Year 20

Audited MysSunantanisylCertified Public Acco@2@fiodoAST Master Company Ltd.,
whose opinion is that the abovementioned financial statement has shown the fiBancial positi
Its performances and cash flow of Asian Phytoceuticals Public Company bmaitetdoatdhe end
in accordance with the auditing standards.
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4.2 Summary of Financial Stafsmen®hgfoceuticals Public Company Lir

Statement of Financial Position
As at December322280P02

Unit: Baht
Financial Stasamerttich the equity method is app,
Statement of Financial P
As of Dece@ib20P | As of DecembefB] As of December®]
Amount | Perceq Amount| Percerq Amount| Percen
Assets
Current Assets
Cash and cash equivalents 98,593,1 14.4{ 100,201,] 14.3{ 160,282,( 25.4
Shorterm investments - - - -1 319,512, 50.7
Trade and other receivables 5,279,5 0.79 8,064,3 1.1¢ 3,357,7 0.53
Inventories 58,614,7 8.6] 60,269,( 8.65 61,022,7 9.69
Other current finagetal 68,323, 10.0{ 71,834,747 10.3 - -
Other current assets 302,27 0.04 347,53 0.05 347,24 0.0¢
Total current assets 231,112,4 33.9( 240,717,( 34.5! 544,522, 86.4
NonCurrent Assets
Deposits pledged as collatera 528,86 0.0¢ 527,82 0.0¢ 523,7( 0.0¢§
Investment in associates 1,815,0 2.07 3,702,4 0.53 3,608,5 0.57
Property, plant and equipmen 56,832, 8.3 63,7575 9.1 71,3554 11.3
Righifuse assets 34,375,2 5.0 49,632,¢ 7.1 - -
Intangible assets 356,26 0.04 502,64 0.07 658,0( 0.1¢
Deferred tax assets 5,053,2 0.74 4,164,1 0.6q 4,033,2 0.64
Other namurrent financial asse{ 344,918,1 50.6¢ 328,225,§ 47.1 - -
Other namirrent assets 5,540,6 0.81 5,548,0 0.8¢ 5,057,1 0.8(
Total necurrent assets 449,420, 66.0{ 456,060,f 65.4 85,236,1 135
Total Assets 680,532,{ 100.0 696,777,( 100.0 629,758, 100.0
Liabilities
Current Liabilities
Trade and other payables 17,014, 2.5( 18,867,1 2.7]1 20,980,9 3.33
Current portleastifibilities 18,743, 2.7§ 18,421,1 2.64 - -
Accrued income tax 9,639,9 1.47 9,009,2 1.29 7,858,1 1.25
Other current liabilities 2,352,6 0.3 2,576,5 0.37 2,356,8 0.37
Total current liabilities 47,751,3 7.04 48,874,]1 7.0] 31,195,¢ 4.9"
NonrCurrent Liabilities
Leadmbilities 15,485,9 2.2§ 31,592, 4.53 - -
Employee benefit obligations 17,288,5 2.54 1745516 29| 15,976,C 2.54
Provision for dismantliegtebsidtling| 5,012,1 0.74 3,395,3 0.9 3,395,3 0.54
Total necurrent liabilities 37,786,6 5.58 52,4399 7.53 19,371,3 3.0§
Total liabilities 85,537, 12.5] 101,314, 14.5{ 50,567,3 8.07
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Financial Statement in which the equity method
Statement of Financial P

As of DecemberB1| As of DecembefB| As of December®
Amount | Percenn Amount| Percerr Amount| Percen

Sharehol der

Registered capital 300,000,( 44.0{ 300,000,( 43.06¢ 300,000,( 47.6
Issued andHaid 300,000,( 44.0{ 300,000,( 43.06 300,000,( 47.6
Premium on share capital 166,944,( 24.5] 166,944,( 23.9¢ 166,944,( 26.5

Surplér®m business combinati
common coftrol

Retained earnings
Appropriated for legal resery 30,000,  4.4] 30,000, 431 30,000, 4.7¢

22,666,9 3.37 22,666, 325 22,666,9  3.6(

Unappropriated 74,084,4 10.8{ 72,593,9 10.7] 59,579,  9.4¢
Other components of equity 1,299,2 0.19 3,258,3 0.47 - -
Total shareholders' equity 594,994,¢ 87.4] 595,463,f 85.4( 579,190,{ 91.9

TOTAL LIABILITIES AND

SHAREHOLDERS' EQUITY 680,532,{ 100.0 696,777, 100.0 629,758,; 100.0

Notd The Accounting Standards No.12 regarding income tax, which h20begerme effieetitizsifg ec)apecify
theéemporary results caused by differences of the asset values and liabilities betweeahriogvteakjs of accour
the taxation impact as the asset or liability for deferred taxdiases] Gindparappisati@nggd the accounting
policy since 2013 as shown in the financial statement and already audited.

/KCapitaI surplus on business combinations under the same control is a result of bustn@lss combinat
whereas the book value of assets is higher than the cost price of exchanges among the subsidiaries
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Statement of Comprehensive Income
For the year éelsemBar 201200an@02

Unit: Baht

Financial Stasmeittich the equity method is a

Statement of Comprehensive

202 2@0 209
Amount | Percel Amount| Percel] Amount| Perce
Total Income 239,195,¢ 100.0 265,154,7 100.0 254,332,/ 100.0
Sales 223,351,1 93.3{247,726,( 93.4] 247,654,/ 97.3
Costs of sales 46,263,§ 19.3( 52,873, 19.9¢ 51,805,1 20.3
Gross Pfofit 177,087, 79.21194,852,4 78.6( 195,849,] 79.0
Other income 3,025,1 1.2 5,408,9] 2.04 690,65 0.27%
Profit before expenses 180,112,{ 75.3(200,261,4 75.5] 196,539,{ 77.2
Selling expenses 35,883,1 15.0( 48,823,2 18.4] 52,787,4 20.7
Administrative expenses 70,409,3 29.4{ 75,903, 28.6y 78,172,4 30.7;
Profit from opeetiviges 73,819,8 30.8( 75,534,5 28.4{ 65,579,141 25.7
Finance income 12,818,9 5.3¢ 12,019,4 4.53 5,987,3 2.3%
Finance costs (864,25 0.3¢ (476,54 0.1¢ - -
Share of gain (loss) from investment| (284,73 0.14 (10,67 0.0( 789,15 0.3]
Profit before tax expenses 85,489,4 35.7{ 87,066,585 32.8/ 72,356,4 28.4
Tax expenses 16,790,§ 7.04 17,091,1 6.4 14,452, 5.6¢
Profit for the year 68,699, 28.7] 69,975,3 26.3{ 57,904,1 22.7
Otheromprehensive income
Other comprehensive income totberef:
or loss in subsequent periods
Gaiflos®n change in value of financig (1,313,8( 0.5§ 4,128,3] 1.56 - -
Otheromprehensive income not to be re
profit or loss in subsequent periods
Actuarial loss (850,27 0.36 - - - -
Gaimog8pon investments in equiry des|  4,948,5 2.07 (869,93 (0.33 - -
fair value through other comprehens
Other comprehensive income for theyq 2,784,3| 1.1€ 3,258,3 1.2: - -
Total comprehensive income for the ye| 71,483,4 29.8{ 73,233,6 27.6] 57,904,1 22.7

Noté Percentage of gross profit is calculated from the value of gross profit divided by thamgain income from |

oth@ncome) which is consistent with the gross profit ratio disclosed in the key financial ratios.
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Statement of Cash Flows

For the year ended CBce28iz@Cand 202

Unit: Baht
Statement of Cash Elows Financial Stasmeiich equity method
202 20 209
Cash Flows from Operating Activities
Profit beforexjgenses 85,489, 87,066, 72,356,7
Adjustments to reconcile profit to net cash provided by
Gain on sale of other financial assets (2,484,3] (8,334,4 -
Unrealized loss (gain) from changes in fair value of (23,81 721,25 (1,347,8
Allowance fodawiteand obsolescence of invent 579,8¢ 648,1( 746,92
Gain on disposal of equipment (177,98 (4,581 1,49
Depreciation 7,655,7 11,971,9 13,456,¢
Depreciatibrightuse assets 19,155, 19,116,3 -
Amortization of intangible assets 146,36 155,3" 156,8(
Share of loss from investment in associates 284,73 10,67 (789,15
Employee benefit obligations 1,656,0 1,618,7 4,732,0
Revenue from is reaogniseldcommission (1,518,574 (4,396,3¢ -
Dismantling cost of rental buildings expenses 1,044,4 - -
Dividends income from financial assets (2,688,8{ (1,249,9 -
Interest income (7,621,9{ (3,156,1( (4,639,4
Finance costs 864,2¢ 476,54 -
Profit from operating activities before change in opera 102,361,( 10464461 84,673, 1
Decrease (Increase) in operating assets
Trade and other receivables 2,865,8 (2,784,1 3,788,0
Inventories 1,074,8 105,54 3,702,7
Other current assets 45,31 (293 275,9(
Other n@arrent assets 7,40 (490,94 397,17
Operating Asset (Increase) Decrease 3,993,4 (3,169,7 8,163,8
Increase (Decrease) in operating liabilities
Trade and other payables (133,61 208594 (1,015,0
Employee benefit obligations (2,882,9 (142,17 -
Provision for dismantling cost of rental building (972,27 - -
Other current liabilities (223,90 219,6¢ (392,64
Operating Liabilities; increase (decrease) (4,22700 (216Q0y| (1,407,6
Cash received from operations 102,141,{ 103,634,4 91,429,
Income tax paid (17,745,2 (16,885,5 (19,709,4
Net cash provided by operating activities 84,396,585 86,748,8 71,720,3
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Statement of Cash Flows

Financial Statements in which equity n

202 20 209
Cash Flows from Investing Activities
Interest income 7,540,9 1,233,6 5,063,5
Proceeds from disposal of other financial asset] 327,438, 1,416,678 -
Cash paid for acquisitifinaio#hassets (333,567,5(1,48540,3p -
Increase in fixed deposits pledged as collateral (1,044 (4,114 (4,624
Caspaid for investment in associate - (1,999,7 -
Dividends income from investment in associate 1,602,6 1,895,2 -
Dividends income from financial assets 2,688,8 1,249,9 -
Proceeds from disposal of equipment 421,61 5,86 -
Cash paidéguisition of machinery and equipme  (1,174,4] (4,175,3! (1,206,5
Net caplhovidedusefl)imvesting activities 4,948,9| (70,656,6 (918,04
Cash Flows from Financing Activity
Dividends paid (71,952, (56,961,0 (92,876,4
Interest paid (864,25 (476,54 -
Repaymelilofitirs under lease agreement (18,137,4 (18,735,2 -
Net cash used in financing activity (90,953,7 (76,172,8 (92,876,4
Net decrease in cash and cash equivalents (1,608,2] (60,080,6 (22,074,1
Cash and cash equivalents, beginning of year 100,201,] 160,282,( 182,356,
Cash and cash equivalents, end of year 98,593,1 100,201,! 160,282,
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Important Financial Ratio
For the year dhelgember 31, 2018, 2019 and 2020

Financial Ratio 02 220 20D
Current Ratio
Current Ratio (Time 4.84 4.93 17.45
Quick Ratio (Time 2.18 3.68 15.49
Current Cash Flow Ratio (Time 1.75 2.17 2.11
Account Receivable Turnover  (Tin)e 194.32 185.87 95.88
Average Collection Period (Days 2 K 4
Inventory Turnover (Time 0.78 0.87 0.82
Average Sale(Invent6ry)Period (Days 469 413 440
Account Payable Turnover (Time 35.28 80.05 42.72
Payment Period (Days 10 5 8.54
Cash Cycle (Days 462 408 431
Profitability Ratio
Gross Profit Margin (%) 79.29 78.66 79.08
Operating Profit Margin (%) 35.74 32.84 28.45
Cash Per Profitability Ratio (%) 98.72 99.64 99.12
Net Profit Margin (%) 28.72 26.39 22.77
Retu@n Equity (%) 11.54 11.91 9.70
Efficiency Ratio
Return on Assets (%) 9.98 10.55 8.94
Return on Fixed Assets (%) 126.63 121.30 92.10
Total Asset Turnover (Time) 0.35 0.40 0.39
Financial Ratio
Debt/Equity Ratio (Time 0.14 0.17 0.09
Ratef Commitment Payment Ef  (Tin)e 0.92 1.08 0.76
Dividend Pagbat (%) 107.77 102.89 98.44
Rate of Fully Diluted Net Profit ~ (Baht 0.11 0.12 0.097

Note * The average goods selling time is high, since the inventories consist of some raw materials
seasonally produced and is rare in some years, and it takes time to gather and transport fi
southern bambsinces. Therefore, a large amount of raw material has to be reserved for prodt

The average goods sellfimgsiiae fun23?1 #sdayL00is 66 dags@019 is 81.days
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43 Financial Status and Pedest@nioen and Analysis

4.3.0Dverall of previous performance

APCO manufactures and sells beauty cosmetics and dietary supplements products dt
by the Company itself. The products are distributed domestically through Bim Health Cente
(Sales Agents) and Drepshdpstifited in many countries such as America, East Asia and Sc
i mportant factor to the growth in APCO3s
in demand of the market.

In theare201tBe total revenue was 254.33 million Baht, 32.44% lower than that o

a result of the decreased of the sales of domestic beauty cosmetics and dietary supplement
sales expenses in the financiflr dtaeyeant®d019 in accordance with Thai Financial Reporting $
"Revenue from Contracts with Customers (T
sales revenue and gross profit by 21.78 railKon KahttoTdlergieen@é5nisillion Baht, an
increased @%fronthe ye2018s a result of the increased sales of domestiadd:fargratiglplemen
income from the gain from the sale of &81¥dimnaBsdiedivichcome from investments in stocks
1.2&nillion Baht , interest revenue fron2@dndtmfuBeditoln the year 2021, the total revenue we
million baht, a decrease of 9.79% from the year 2020 as a resale®ofthéodestadsehofythe
cosmetics products and food supplements.

In 2019 to 2020, and 2021, the Company had gained the net profit in sum of 57.90 r
Baht, and G8&illidon Baht respectively, or 22.77%, 26.39%tank28{obedHuh tyear, respective
The factors influencing the net profit rate is a distribution channel that has a commission.
adjusted its distribution channel strategy. It is distributed throulgéréhthealealagevill cheeivel awv
percentage of the sales revenue, including giving importance of increasing the proportion of
Bim Health Center by Call Center, which is a channel that has no comnisseEasaenéting the
profit rate in the year 2020 and 2021.

Currently, the dietary supplement industry is growing steadily due to the sit@ation of the
virus. Consumers have clearly increased their interest inngeaittmessearchRDO dei@bogment of i
dietary supplement products. The executives are convinced that the customers who are cc
repeat the purchase. This angle could potentially enhance the securitytité thperat@mue bas
"Bl Mp lIine has been continuously increasi
new products.
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4.3.2 Performance analysis

Comparison of Statement of Comprehensive Income

250,000,000+
200,000,000
150,000,000+
100,000,000+
50,000,000
0
X
z«\"e% e,o"z" é\"é Kc?}e% é\"é) ,25\"@9 z«\"z‘; & &
N N S < < < & &
<€ < < & o P Ca < &
© < 2 ® & & 'b+ O <O
L;z}z & ’boc N @ X & &
9 & < & € é\\»
& & m 2564 (Baht)
v é\;,\*“ u 2563 (Baht)
@Q@*\ 2562 (Baht)
o)
«0@0
Revenue

The total revenue of APCErtaimazfdanted taVvlEh3Baht, 268lids Baht, and 239.20
Mllion Baht respectively,as shown in the revenue structure below.
Unit: million baht

Revenue Structure 2021 2020 2019
Value | Percen| Value | Percer Value| Percer
Beauty Cosmetics Products

- Sliming Products 1.4¢ 0.7 2.1 0.77 4.07 1.47
- ArdWrinkle aneSpatiProduct 0.8¢ 0.4§ 1.41 0.4§ 4.57 1.66
- Skin care and nourishing pr 0.62 0.37 1.1C 0.37% 1.52 0.54
Total 3.0C 1.57 4.61 1.57 10.1 3.6§

Dietary Supplement Products
- Fat Reduction Products 1.9¢ 1.6( 4.6¢ 1.6( 1.7z 0.62
- Skincare Products 0.0cC 0.0( 0.01 0.0( 0.04 0.01
- Healthcare Products 210.4 77.5| 2274 775 208.8 75.6
- Healthy Drink Products 29.6 13.3 39.3. 13.3 48.6. 17.6
Total 242.1 924\ 2715 924 259.2 93.9
Total Revenue from Sales 245.1 94.0f 276.1 94.0 269.4 975
Other Revenues 3.0¢ 1.8 5.41 1.85 0.6¢ 0.25
Financial Revenues 12.8 4.0¢ 12.0 4.0¢ 5.9¢ 2.17
Total Revenue 261.0 100.0 293.5 100.0 276.1 100.0
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Unit : Miillion Baht

350

300

250

200

150

100

50

m 2021 Value (million baht)  m 2020 Value (million baht)  m2019 Value (million baht)

- Sales Revenue
The sales rewérthe Company fr@d22048s 269.43 million baht, 276.12 million baht, al
million baht respectively, representing the growth rate a decrease of 27.15 % for the year 2(
the year 2020 and a decrease @& {4a212@8Xbrcttmpared to the same period of the previous
revenue shown in2@22Giancial statements in the amount of 247.65 million baht , 247.73 mi
million baht is because the commission of 2B 8nititiorbdiathgn@821.81 million baht paid t
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customer was deducted from the sales revenue, according to the classifcation in accordanc
Standard No. 15 Revenue from Contracts with customers)

The Company obtaineddbdrogmehe production and product distribution in two parts as f

t Revenue from cosmeticsbprad@tito2021the Company gained the sales revenues
cosmetics products anidufretiom bdbdinillion baht3ad@hillion baht, respectively, representing
growth rate a deciea.3 6#.68 and 3482201,2028nAR2021compared to the same period of th
previous year. The cosmetic products have a tendency to continuallyodewdiie pnodalets, bec
market is highly competitive.

Most of the revenues from cosmetics products were shvnimiiiey gorespotip i ctsti
The revenue from the cosmetics3rbeRDaNgeaveragd$.@h 38. PBandl1.80of the total
revenues gained in the cosmetics products respectively. In the year 2019, mesfirgj the revel
and dark spots products, next is revenue from sliming products and the revenue from th
proportisnd®%o, 40.03% and 14.98% raspe@fiR@Bimost of the revenues were from the slim
products, followed bywvtiklengind dark spot products and skin care products. The proportion
45.8630.6823. 78 respectiul | a0d approxind@€§29.88an@0.8% respectiveli2n

(2)Revenue from dietary supplembéetweed2B®1, the Company generated the sal
revenues from dietary supplements amounted to 259.27 rbélidnabdh24217 Smiltroltiobaht,
respectively, representing the growth rate a decrease of 23.68 % in 2019, an increase of 4.7.
10.81% in 2021 compared to the same periods of the previous year. Foe iheyahdziady, the re
supplements decreased from the year 2020 due to lower sales resulting from the o
economy.Consumers are more cautious in their spending from the sitt&ieinusf the epidemic ¢

Most of the revemas ¢rom healthcare products, healthy drink products, fat reductio
skincare products, The averagéfz(Riskd @9 15.22 1.0%and.0%of the total revenues from
the dietary supplement products @&EpEaR/MAEyodnof the revenue from dietary supplements &
health care products followed by healthy drink products, fat reduction products and skin ce
80.5618.26 0.68and.0% respective?pi@ccounte BP9 14.48 1. 7Zand.0% respectively
inK |, Enld account8d.8812.260.8%and.0%respectiveR0ii

(3) The Company has revenue from sales from both domestic and international custon
the years 2Q0D21 is approxigTaBo, 93x4RPOBE the total revenue, respectively. For the yeatr
2@0 and 2021, the Company has revaiumedstmcessriors accounted for approximately 95.23
and 91.0dPthe total revenuerebsmecsummarized in the table.

Unit: million baht
2021 KI KI KI + 6

Revenue Structure

Value| Percerl Value| Percerl Value| Percer

Domestic sales revenue 217.8 91.0] 243.7 91.9 2422 95.2
ForeiggaleRevenue 5.5 2.31 3.93 1.4§ 5.44 2.14
Total Sales Revenue 223.3 93.3{ 247.7 93.4] 247. 97.3
Other Revenues 3.03 1.2¢ 5.4] 2.0/ 0.64 0.27
Finanai@alenues 12.8] 5.3¢ 12.0 4.53 59 2.36
Total Revenue 2320, 100.0 265.1 100.0 254.3 100.0
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The decreased sales volumes of dietary supplement produacissatithgosraatiesrpaseucts
in revenue from domesti26s@8as2b¢Bompared to. REIR0domestic sales revenue increased
0.6&compare@@d8ue to an increase in sales of dietary supplements from 2019. In 2021, re\
sats decreased by 10.65 % compared to the previous year.

IN2019evenue from foreign salesSafitnilinadoed?, 18%of total revenue. For the year 202(C
revenue from foreign sales audduifited iaht, 48o0f total revend@2tevenue from foreign sales
amountef.&illion baltt,3%of total revenue.

-Other Revenues

Other revenues of the Company for2b2herare @odl®enillion BahtndlWdn Baht and
3.0&nillion Baht, or 0.27%2@%4%total revenues, respectively. In fact, it was regarded as a sr
Company?®s revenues. Ot her revenues includ
sales, and profit from the currency ex2bafdeaVaeotfear revenues from accrued commission r
4.40 million Baht, service revenues of 0.69 million Baht. In the year 2021, there are other
promote and maintain employment in SMEs.The Depattnien @ E6iployhamtbahioand othe
revenues from the recognition of accrued commissions of 1.52 million baht.

-Financial revenues

In the y2a@pdinancial revenues gopfistoof the sales of finan8da&asketsRdht, other
reenues from dividends received from invedt2aniisom Bedtkanaf other revenudaadame interest
of3.1énillion Baht, profit & loss that have not yet occurred from Ohghg#iam Bathtalue amount (

In the yea®21fnancial revenues codbistsr@fenues frominctares?62million baht,
dividend received from investme@$millibarealdf profit from selling findntaillassdtahof
and profit & loss that have ndfy@hatamges in fab.0&hildat baht.

Cost of sales and gross profit

Cost of sales of the Company @& #2 fwads1.8inillion b&2 8million bahtérizb
million baht, respectively. The gross peoli8 j7éaffin avié. 2arespectively. The annual gross prof
margin of the Company was nearly equivalent.

The main components of the cost of sales comes from the cost of raw materials s
materials, chemicals, and packagesas agQaypamuichase only sufficient amounts of raw ma
production at least two years to prevent a shortage of raw materials and to reduce the trans
avoid the risk from any fluctuation of rawreateriabgmecesddrtant cost of sales included the le
compensation for the research and development, depreciation cost, and the production cost ¢
the Company has the cost of production mangostelionuedninaibonti$ ecpmuduce all BIM Forr
mangosteen juice.
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Sllingnd Administrative Expenses

Selling expens&&l@02amountedcBo/@illion batg,8aillion baht 3madillion baht
respectively, accou2inghiv8.4b antl5.00 of the total revenues respectively. The important f
affected the proportion of selling expenses to the total revenue of the Company was the dist
require high commissions compared to @@érticba@oeipany has adjusted its distribution ct
strategy to be a distribution channel through dealers (Sales Agent) as well as giving mc
distribution through Bim Health center by Call Center. Ass#ritagidt) theopigip&itiotiehtdh cente
by Call Center to total revenue was gradualB0iB8neR0dibeity FbomA02andl8.42in2021
thus resulting in a proportion of selling expens231 Gzéb nevermussdaclin

Besides, another essential expense is the advertising and marketing ca20d8ign, averac
2020abo@b.@% of the selling expense. In the year 2019, the Company has reduced advertisil
t05.8% of the totabnue, as less prfmtowdtion was disseminated via TV, making advertisin
decrease. In the0géhe Company had advertising and pron3lihéikxmehab6lo@20f
selling expenses increased compareyktr thiei@tevioaeased adver§igihmidompany had
advertising and promotion égamdésnobahbPbof selling expenses decrease compared to
previous yeal [2®illion baBidR5.

Administraxmenses?d %0202amounted &dlimillion balt9Million baht,7&ndhillion
baht respectively, accoBdiéd,Z8r88, an?l9.44 of the total revenue respecf@d@thés for
proportion of the admaxiggasiesreased as tharomoved its Bangkok office to AlA Building, in
In increased rental and utilities expenses. The ireppetesmsiddadisxaevises on executives an
employees such as salary, bonus and contributions to fumiis| Te@camepagdiyuaD2a%,
38.78, argD21 404 ®df administrative expenses. Other administrative expenses are deprecia
fees, and utilities expenses20fl&kO¥bacounteds5ibB8,49.88 andle.2b of the administrative
expenditures respectively.

Share of profits from investment in Associated Company

In Febru2dy, the Company invested in 499,998 ordinary shares of BIM Health Center
value of 10 Baht per share.giaiBaht per share) totaling 1.2 million Baht, Thé9gfareholdinc
associates was incorporated on February 2, 2017

In ApaD20the Company inv@sgirdmnary shares of Apco China Co., Ltd., ith a par va
Baht per shareufi@i@aht per share) fofulitigpn Béie,shareholding efot@8associates was
incorporated of, 2(120

In OctoRe2xhe Company inv@Ee@idinary sharesldDigital Co., Ltd., with a p@r value of
Baht per shareufjigigbht per share) tothitipn Béld, shareholding cf98sessociatess
incorporate@anbkrik | K |

The Company recognized the @bsggoal preéistments in associated companies. The sai
was 0.79 million baht, (0.01) mil2gniHicnamah¢ in 2019, 2020 and 2021 respectively.

Net Profits
APCO received the nepdda82ibrthe amount of 57.90 million baht, 69.98 million baht,
million baht respectively, with an increase 20h&(Abditc@iatamBorg 26.39 28.73
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respectively. This akipdd the financial révetnikiwmbalz0dillion bahtl2n8dillion baht
each year respectively.

4.3.3 Financial status analysis
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Assets
At the end of t he vy e ar629. 78l ®BYG irRillioreba, 1 ,
andd80.5aillion baht respectively, representingsth® denreaseadf®.84, and a decrease of
2.3&respectively. Details are as follows:
The current asstis end of tre2@E8202amounted4d.58illion ba40. 7gillion
baht a@81.Iillion baht respectively, a8éodfifetl 36%6, arRB.96 of the total assets respectively.
The Company?3®s current assets include the
(1) Cah and the equivalent at the end of 2019 to 2021 amounted to 160.28 million b:
and 98.59 million baht respectively, accounted for 25.45%, 14.38% and 14.49
respectively.
(2) Temporary invested capital at the end of 2019 and 2021 was equivalent to 319.51
baht and 0.00 million baht, or 50.74%, 0.00% and 0.00 of the total assets. In the year 2019, t
was investment irBtid@ad Plus Open Fund in the amount of 196.02 million baht and inve:s
Permpoon Open Fund of 122.97 million baht. In the year 2020 and 2021, temporary investe
because the Company switched to iralessseisrofid@c06 million baht, and 413.24 million ba
which would be other current financial assets of 71.83 million baht, and 68.32 million baht, re:
(3) The net number of account receivable and others at thatedd@3284 Miti@dDhAMOo
8.06 million baht, and 5.28 million baht respectively, accounted for 0.53%, 1.16%, and f
respectively. The amounts of the account receivable on relevant business, thenessount rece
and others are as follows
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The amount of trade accounts receivable from related parties at the end of 2019 to 2(
million baht, 1.16 million baht, and 0.51 million baht resp20gie e teibw \aumket RGO of
goods are through its associate BIM Health Center Co., Ltd. and Hisold Digital Co., Ltd.

Accounts receivable unrelated parties atahthemhdfa?@D21 amounted to 0.66 million
0.14 million Baht and 0.04 rsiliemti\Bant Glassified by age of outstanding debt is summarized

table.

Account receivable de Value (Baht)

(Not including relatgd g As of DiedK | # As of DiedK I0 | As of Diegk 19
Nbt yet due - - 92,80
Overdue les&thanths 142,8( 142,8(
OverdB8esmonths - - -
OverdGe9months 36,40 - -
Overd@el2months - - 118,6(
Overdue for moreftuahs - - 445,545

Total 36,40 142,8( 662,73
Less allowance for doubt - - -
Net 36,40 142,8( 662,73

The Company distributes products through Bim Health Center by Call Center channel
are sold mainly by cash. Therefore, there are relatively few #ee cettectadvieperidek ishor
approximately 4 days, 2 diays dod 201928020021, respectively, reflecting the Company's |
Customers shop directly with the Company without direct sales repreé@mégsve has the credit

As of December 31, PaiBpdng has accounts receivables from unrelated parties that «
more than 9 months in the amount of 0.56 million baht from 1 debtor, which is in the process
be fully settled within the first quaeéoref #2Cohmeany has not set up any allowance for doubt

As of Deceb2021the Company has accounts receivables from unrelated parties tha
more th@@months in the amo.dhition baht fidebtor, whichbeen fully paid in 20RRary
Therefore, the Company has not set up any allowance for doubtful accounts.

Moreover, the amount of other receivables 202hewerslegfud@lont to 2.45 million baht,
million baht, and 4.73 nméigpedialely. The important other receivables were advance paym
prepaid expenses and accrued interest receivable, etc. As of December 31, 2019, other rece
decrease in accrued interest receivables. 208Metkearbec8i/ables increased due to an incr
advance payments for goods and accrued interest receivables. And as of December 31
decreased due to advance payments for goods, revenue receivaldednd other receivables de

(@ Net inventory as of 2019 through 2021 was equivalent to 61.02 million baht, 60.27
million baht respectively, accounted for
inventory was dividimish@d goods, work in process, convertible raw materials, raw materia
factory supplies as shown in the table below.
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: Value (Baht)

Inventory details As of Diedk | [ As of De@02( As of Die@01¢
Inventory T e
-Fnished goods 8,829,8 10,250,3 9,157,5
-Work in process 491,27 - 494,04
-Convertible raw materials 23,2346 21,310,9 20,761,C
-Raw materials 19,275,4 21,269,C 23,171,6
-Rackages, and factory supplies 10,608,1 10,683,9 10,035,

Totdhventory 62,439,3 63,514,2 63,619,§
Less allowance for diminution in vz
-Fnished goods 733,51 668,28 491,95
-Work in process - -
-Convertible raw materials 51,79 57,55 35,50
-Raw materials 421,33 416,32 419,66
-Rackages, and factory supplies 2,618,3 2,103,0 1,650,0

Total 3,825,0 3,245,2 2,597,1
Inventenet 58,614,2 60,269, 61,022,7

Most of the inventory was stored in the form of raw materials, more importantly the ag
goods. FromZ219 these raw materials were averaged at 33.61% of the total values of inven
has the policy tagmutble agricultural products in a large sum for each time to prevent a short
and uncertainty of the supply cultivated each year. In fact, agricultural products can be stor
after being extracted imtatranséw materials.

As of December 31,2019, raw materials decreased by 17.40% from 2018, as there wa:
mangosteen in 2019, and as of December 31, 2020, the raw material decreased by 8.21% fr«
Decenmti&l, 2021, raw materials decreased 9.37% from the end of 2020.

Other inventory included finished goo@82Duitingl@6di%veragely at 14.90% of the total v
inventory. As of December 31, 2019, finished goods dexréadge2D318,62ofrDmctdmber 31, 202
finished goods inventory increased 11.93% from the end of 2019. And at the end of 202:
decreased by13.86 %from the end of 2020.

The Company has arranged the allowance fgotias |lawerdetieesrafion of quality produ
mainly caused by a slow flow of finished goods, raw materials and packaging but not by c
caused by a slow flow of most Garnicia whereas the amdtbDecéraizeaRixctopadeal tdlan
estimation of the annual production, could be used for about 5 years in a row since it was prc
used for more production. Garnicia raw materials would be stored in the formmethdried proc
proper temperature and humidity. The Company would annually check the physical and chen
essential components arititydroxls (HCA) were to accord with the standard criteria. Acc
Co mp a ny maunt of BIGA irsGarnitidhseorecamore than 5 years was still in compliance w
The policy regarding allowance for deterioration of quality raw materials is shown below.

Raw materials agetDoxearBllowance terideation of quality products made at 20%
Raw materials aged byeaifllowance for deterioration of quality products made a
Raw materials aged ®yeaidllowance for deterioration of quality products made a
Raw materials aged ®yeaifllowance for deterioration of quality products made a
Raw matemgd aver 13 yAHosvance for deterioration of quality products made at 1
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In the year 2019, the Company has revised the policy to set allowance for d
products and deteriorated Garcinia producteippropedbelgk Value of Garcinia Remaining |
Company's financial statements as accurately as possible. The Company has therefore adju
deterioration of Garcinia as follows:

Garcinia aged -dM@y&arlowance for deterioration of quality products made at 5%

Garcinia, aged etérysEardlowance for deterioration of quality products made at 20

Garcinia, aged et@ryebAdlowance for deterioratiorodbicisatitage at 40 %

Garcinia, aged et8ryeafdlowance for deterioration of quality products made at 60

Garcinia, over the agd geaBilowance for deterioration of quality products made at

Garcinia, aged over Mlgwarse for deterioration of quality products made at 100%

As of December 31,2021, the Company had 7 years 4 months Garnicia valued &
allowance for deterioration of quatieygirb#ucisthnearemaining value for GatGyaaragétiever
Company did not have any Garnicia aged over 10 years in its stock. The Company has a p
since it is a seasonally rare fruit and it is tdedas siomeyemther and transport from the southe
provinces. Therefore, the stock has been reserved for sufficient production.

As of ecember 2019, 2020 and 2021, the amount of stored mangosteen peel
nobver 5 years was worth 0.46 million Baht, 3.03 million Baht and 5.47 million Baht respec
need the allowance for deterioration of quality products regarding the mangosteen peel. Mo
was already ungalityefor allowance for deterioration of quality products regarding raw mate
would make its reservation for raw materials aged over 5 years. However, the magosteen pe
substances with a slim chareterofrasilme dEven though it was stored under humidity, this wou
Mangostin-{§dbtained from the mangosteen peel.

As of Mecember 2019, 2020 and 2021, the amount of stored mangosteen flesh ¢
worth 5.34 million Baht, 2.15 million Baht and 0.82 million Baht, respectively. There was no i
year left in the stock. Therefong, he Gatnapeanged the allowance for deterioration of quality p
mangosteen flesh would be stored in a controlled room WihGtsTies perakiirechelpreserve the
physical and chemical properties of mangoieerttileguditicgr@ommittee Meeting H0.4/2014 d
November 2014, the policy for allowance for deterioration of quality products regarding fres
years was made at 20%.

Nowurrent assets at the end ohZ02ZL twexegequivalent to 85.24 million Baht, 456.(
Baht, and 449.42 million Baht respectively, accounted for 13.53%, 65.45%, and 66.04% of
Main noumrrent assets were-otimegnidimancial asseks kofiglitipn baht at th@patohsisting
of Debt securities (in privags5utlid)oof baht and equity securities of [Fr&&dhdbampaaies
followed by land plots, buildings, and instruments worth atillib/3®&attli@mdabt3831kbion Baht .
the end of 2029 or 19.37%cofneom assets. At the end of 2019, a decreased of 14.65% from
end of 2020, a decreased of 10.65% from 2019. And at the end of 20020 a(@eneasa of 10.
current assets consists of insurance money and various depositscérénée femmholP@23etsther
amounted to 344.92 million baht, consisting of Debt securities (in private fund®so6269.19 m
listed companies of 65.75 million baht and debt securities of 9.98 million baht.
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Liabilities

Total liabilities of the Company as at262&ndurit@d 1 dillon Baht, 16illidh Baht
and 8518dlion Baht respelitiweGompany did not use any source of funds from financial in
Therefore, most of its liabilities are considered the Total currenimlidibiiteshtaméligied to 31.
Baht and 4miliion Baht, respectivéty, ©0198mnd 7.02% of total assets respectively. As of the
the total debt amount has grown as a result of the first implementation of TFRS 18, there is &
2020 by 50.01 million baht. Main cerredicidaeditietoay.

(1) Accounts payable and other payables s208#&, emdooin28d %0 20.98 million Baht, 1!
million Baht and 17.01 million Baht, respectively, or 3.33%, 2.71% and 2.50% of total asse!
trade ammts payable at the er@@#128ounted to 0.69 million Baht, 0.63 million Baht and 1.€
respectively. With the payment period of 9 days, 5 days and 10 days, respectively. Other pay
- related companieacemetd expenses. Theeleratitocompany refers to the creditor subje
compensations for the research and development the Company must pay to ArunPittaya
hereby consist of accrued commissions, accrustuezhtsergiqeensadapublic utilities, and acc
advertisement expenses. As of December 31, 2019, trade and other payables decreased by
of 2018, as of December 31, 2020, trade and other payables tkoredbedehy 212016lidmd s
of December 31, 2021, trade and other payables decreased by 1.85 million baht from the enc

(2) Accrued income tax at the 2d2load01@ted to 7.86 million Baht, 9.01 million Bah
million Bakpestively. As at Decemb2031, 206dQed income tax accounted for 25.19.96%, 1!
20.19% of current liabilities respectively, or 1.25%, 1.29% and 1.42% of total assets, respecti

Noieurrent liabilities of the Company ad @l eachotited to 19.37 million Baht, 52.44
Baht and 37.79 million Baht, respectively, accounted for 3.08%, 7.53% and 5.55% of the to
current liabilities of the Company included:

(1) The lease liability aff @@28&1 amounted to 31.59 million baht, and15.49 million ba
and 2.28% of the total revenues which was the liability from building lease agreements for the

(2) Employee benefit obligations at B2leradmufud@d® to 15.98 million Baht, 17.45 milli
and 17.29 million Baht, respectively, accounted for 2.54%, 2.50% and 2.54% of total assets
an estimate eémppsdyment benefits and gratuity benefits theapcoviaons ofithe Labor Protectis
Act BE 2541 providing retirement benefesmahemefies torgmployees based on their rights anc
time according to TAS 19, which entered into force in 2011.

(3) Estimated cost in denrelighirmyilceng, at the eAdzdf a6itunted to 3.40 million baht, 3.
million baht and 5.01 million baht, or 0.54%, 0.49% and 0.74% of the total assets, respec
demolition at the engedrthendal contract {istafctober 2014) of the AIA Building Capital Cent
floor), the new branch at Ratchada. The Company has renewed the lease for another 3 yea
renewed the lease every 3 years.

Sharehol der3s Equity

At the end of - ZIA, Shareholders' equity was equivalent to 579.19 million Baht, 595..
594.99 million Baht respectively. Retained earnings of the Commgagy asmstetnavatehotd®01
89.58million Baht, 102.59 million BdhoraiBhiDde8pectively. The Company also paid the divi
2019021 in sum of 92.88 million Baht 56.96 million Baht and 71.95 million Baht respectively.
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In 2014, the Company increased the registered capital from 20h0Bahiliorcd@aptyto 30C
with the resolution made by the 2014 Annual Sh&Maaite20Néatnopyritgd stock dividend wort
million Baht and to decide on the right offering in a total of 32.00 million sharesw/ereas the
subject to the private placement. The Company processed the stock dividend and the right
registration for changingigheapiad to 272 million BitdyoR02@. According to the Extraordin:
Shareholderngedt.1/2014 d&t&e@8mber 2014, the capital decrease in sum of 28 million
approved whereas the equivalent capital increase was also approved for the public offering ir

The 2015 Annual Sharehold2f'Meetin@@h5 approved the change of par value from 1.0
share to 0.10 Baht per share, which changed a total of 300,000,000 ordinary shares worth 1.
3,000,000,000 ordinary shares worth 0.10 Bahtl hiptimebshagehpfiterse the public offering wi
processed, from a sum of 28,000,018 ordinary shares worth 1.00 Baht per share to 280,0C
0.10 Baht. &r2%2430'April 2015, the Company sold the newlyrissiredherginalig sffaring process
in response of their supports in a total of 25,374,825 ordinary shares worth 0.10 Baht eac
2.7714 Baht per share (The actual sales price was 2.91 Baht per share agmendsrysumming
shares of 5% of the total purchased shares, the net price per share that investors paid was e
total newly issued ordinary shares offered were worth 70.32 million Baht, shown in the paid
milon Baht and the share premium at 65.57 million Baht (Net value after deducting share off
Baht). As a result, the proportion of shareholders at the end of the year 2015 increased. In t
registeredpthidip capital of 274.54 million Baht to the MinistivafyQomBnerce on 20

On April 8, 2016, the Annual General Meeting of Shareholders passed the following re:

1. Approval of the capital reducticiothy aadsitieP HRfistered ordinary shares, the pal
value of 0.1pBakhare, totaling 25,462,535.50 Baht, from the existing registered capital of B;
registered capital of 274,537,464.50 Baht.

2. Approved the increase of the rezfist€r2®apithBded into 254,6258¥&Nn shares
with a par value Baltt Ji&r share from the existing registered capitdb BakyRidréd5hare50
capital of Baht 300¢h@d@dinto 3,000,000/000 sharepantvedue of 0. EaBlaht

3. Approved the allocation of up to 254,625,355 new ordinary shares with a par value
Public offering. The offering price is determined by the average market price ofrtlleecommon :
case of the remaining capital from the public offering, the Company will allocate them to t
proportion (Right Offering) at 0.10 Baht.

The Company has offered for sale to public offesireg o0h254{6REI3BEt0bEF 18)
201&/hereas the supporters of thevE€auipserybed of 1625R,@Ghied ordinary shares at the price
13455 Bpht share (the selling price pérlish@Bantcludlingth® pap shares, Theiaeeper
share paid by the inv8gtaBastiper share), totatigorlBaht. On October 14, 2016, the Comr
received the entue maifdital. The Company registered the ingyeecagitall tits thaidinistry of
Commerce @diger 2016, resulting in 288\8@R|R2BY shares. The Board of Dire201$ Meeting
held onQé&tober 20d€sed a resolution to approve Allotmesivdy 238180 HR&H6ary shares to existi
shareholders at the offefidglpriBaht, with the allocation exdistiofy lsh&&&skar dhare, On 18
and Z¥November B8%6new ordinary shares have been subscribed and paid up shares
shareholders. On Novemh#re28o0a{ddhy recepayntant of share capitalilliid28&ht. The
Company registered the increage cdpiwlpamidhe Ministry of Commerce on 29 November 20
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expenses associated with the share offdiiog oiBalitiZcBme @udoiflBalhtare presented net of
share premium.

Later, the Annual General Meeting of Shareholders for the year 2018 on April 9, 20:
approve the change of the par value from 0.10 baht per share to 0.%@ biadtnoenisdract, whit
ordinary shares from the original 3,000,000,000 Shares at 0.10 baht per share, 600,000,00C
0.50 baht per share.

The | iability r atfROdhrop@dllvas dyavalenhto 0.09 émes, O.17
times, and 0.14 times respectively. This ratio is quite a low level in line with theefxcts that the
operations in the Company d dioniPostively,rt alsoleadh te

a low level of financial risks and more flexibility for business operations.

Liquidity

(1) Cash Flow

Cash flow from t-22l rétnaimed eonsiadtly positigee amaunting
million Be&B®&.75 million Baht, and 84.40 million Baht respectively. This stemmed from conti
Company. The cash flow from inve2d2dnésna2@éd to (0.92) million Baht, (70.66) million Bah
million Baht respectively.

For the y2@t9the Company had negative cash flows from investing activities becaus
increase in investment from the TMB Thanaplus Fund, and Thanaperm Pool.

For the y2@20the Company had negative cash flow fresndugdstiag extiredse in financial
assets from investing in debt instruments (private funds) and listed company equity instrumer

For the y2@21the Company had positive cash flow from investing activities due to an
revenue fpoivate funds2oay4.2énillion b&Baillion baht from debenture interest revenue, ar
paid for the purchase of machinery and equipment decreased.

The Company had cash flow from financingC&dtieies! ito Z8#888) baht and (76.17) and
(90.95) million baht, respectively. As the Company annually paid the dividend to shareholder:
95% of the net profit, cash flow from financial events was negative. In 28%8 flfevGompany h
financing activities due to dividend payment of 92.88 million baht. In 2020 the Company ha
financing activities due to dividend payment of 56.96 million baht. And in 2021, the Compal
frorfinancing activities increased due to dividend payment of 71.95 million baht.

(2) Liquidity Ratio

In the year 2@190 2 1 , APCO%s | iquidity amounted
regarded as a high level since the Gedhpdanygmamiaint of cash from its operation. However,
to the cash flow of the Company, It was ¢

408, and 462 days respectively. The main cause waatinavstoraigeialk sgrecpitocessed materia
a large amount for production exceeding 2 years. In addition, sales of excess fat reduc
Therefore, there are still finished goods. As a result, the cash cydienm ?@1pravid Z2éancre:
However, the Company still has sufficient liquiditg o cestaggcteiciiiengfore, the Company do
rely on loans from financial institutions.
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5. General and Other Important Information

5.1Genetdaformation

Company Name in :

Company Name in Er :

Business Category

Registered Capital

Issued andigafshare :

Head Office

Branch Office

Registration Numb :

Home Page

Associa@oimpany (1 :

Business Category
Registered Capital

Associated Corgpany :

Business Category
Registered Capital

U & § ea0asa 68 s ey0@ &) (U & 6ué) o @68

ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIM

Manufacture and distribute health and beauty products from na
researches and developments of Thai scientists.

: THB 3Blllion, compgidgillion common shares, eashvoftiwidB 0.

shar@®ecemB&R02
THB 3Blllion, compiégi@gllion common shares, eashvofthviildB O.
sharéDecemB&p02)

. 84/3 Mbdorthern Region Induftvied ESjte

Super Highway No.11 RdMBanglaagphun, Lamphun 51000
Tel. 053581 374 Fax. 053 581 375

Ratchadapisek Branch
89, 8Floor, AIA Capital Center BuildingRBatchadapisek
Dindaeng, Bah@#&0®el. -2648800

: Chiang Bainch

61/mtawarorot Rd., Srighstmcg§Wuang, Chiahg ki |

Tel.-B33B276

Ha¥ai Branch

20,22 Chotiwittayakul ¥&aiRgghlsiaict, Mef Songkhla 90110
Tel.-D459468

ChonbBranch

170/128 Ko& Samet 8igtrict, Muang, CRdnbuti |

Tel.-8845025

Esplanade Branch
Esplandidlding, Room NOFBbBSRatchadapisek Rd.,

Dindaeng, Bangkok 10400
Tel 2660011

0107548000480

WWW.apco.co.th

Bim Health CertgdCo.,
Paradise Baildirigpom No.GC@H8p8Esrinakarin Road, Nongbon,
Bangkb@250

: Buy and sell dietary supplements anchopsodkitesividuohnatural e
: 1QMllion B&APCO holds 49.99% of shares)

Hisold Digital Co., Ltd.

8930'Floor, AIA Capital Center Building, Ratchadapisek Rd.,
Dindaeng, BahQkok

Buwndell dietary supplements and cametidscediétom natural €

. 2Mllion Baht ( APC@®I#dEshares)
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References : Thailand Securities Depository Co.,Ltd.
Securities Registrar  93The Stock Exchange of Thailand Building,
Ratchadapisek Road, Dindaéfg0Bangkok
Teld200999%ax-p009991
Auditor : MsSunantari$ykCPA Licen82Mb.
AST Master Co.,Ltd.
790Q.2Thonglor Tower Building, Thonglor Soi 18,

Sukhumvit Rd., 55 Klongtan, Wattana, Bangkok
Tel0271884FaxX)2186225

5.20ther Importaotination

-None

53 Legal Dispute

-None
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Park
Corporate Governance

6. Corporate Governance Policy

The Company realizes the importance of adhering to the principles of corporate g
operations. Therefore, the Board thightiliegttoschagply with the law, objectares resglltiboss
of the shareholders'omietiGgpmpany. It also adheres to and follows good corporate governar
agheCode of Best Practices for Directors of Listed Company in accordance with the guideline
Thailanthe criteria under the Covpanate&Report of Thai Listed Companies (CGR) of the TI
Directors (I@®)yvell as the Good Corporate Governance Code for listed companies 2017
Securities and Exchange CommissiorGiStpanhywidshatwatgdidsline for developing policies the
ircludéhe rights and equality of the shareholders and stakeholders, structure, roles, responsib
theBard @irectors, disclosure and transparency, control and rigkessmatyesndit, cdrnibldsesare
for promoting the efficiency and transparency of the mdregeamtantisd évisiwessarmually
with preparing a manual on the principles of good corporate govergaie @Eiedtbrsiness ett
Executives Enployeesbide apdoublished on the Compariytpukéinsiie informed

The Corporate Governance Code (CG8pode)atessistiotdws:

Principle 1 Establish Clear Leadership Role and Résponsibilities of the Boar
PrincgpR Define Objectives that Promote Sustainable Value Creation
Principle 3 Strengthen Board Effectiveness

Principle 4 Ensure Effective CEO and People Management

Principle 5 Nurture Innovation and Responsible Business

Principle 6 Strengthen Effective Risk Management and Internal Control
Principle 7 Ensure Disclosurd ated fitynancia

Principle 8 Ensure Engagement and Communication with Shareholders

= =4 =4 4 4 4 -4 -2

Principlem Establish Clear Leadership Role and Responsibilities of the Board

Thébard should den@oastinarough understanding of leaderségpoakbitisesnre
overseeingdnepany, and strengthen good governance, including defining objectives, determir
objectivaad monitoring, evatliaéipgraing on performance for the Company competitiveness ar
witlalongerm perspective. Also oversasatlgidakvingesponsible business, good corporate citize
and corporalienddd3ard should ensurelifestt@i dxecutives perform their responsibilities
compliance with their fiduciary dutidspadyhaiehetes in accordance with applicable law and st
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https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_1.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_2.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_3.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_4.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_5.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_6.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_7.aspx
https://www.sec.or.th/cgthailand/EN/Pages/CGCode/CGCodePart01_8.aspx

The Board of Directors has set the duties arfd tmesmesitilibésioos
Sulibmmitszgeclearly separated from management dutiesrancdezdpoasiiditees counterbalance
The Company has established roles and duties amonghhnenBoagerotiliiectasaated into
groupgl) matters thaBibed @irectors should mat{ers thaBibed @irectors should work with the
managementanatiers theiote Birectors should not do as follows

Matters that the Board of Directors should perform include:

1) Defining vision, mission, and main goals in business operation

2 Creating an ethical corporate culture Including behaving as a model

dWork plan and annual budget

4 Investment in various projects Make impoGampezoaydacisnpiihiteigroup

5 Management restructuring

6 Dividend Policy

7 selassessment of perfarch@hoef Executive Officer

8 Determination of Chief Executive Officer Remuneration

9 Appointment of directors issued during the SggbAppitiegwent of

10Determination of names of directors who are authorized to bind the Company
1) Appointment of employees from the level of Assistant Chief Executive Officer up.

Matters that the Board of Directors should work with the management are:

) Formulatiomeanel of strategies, goals and annual work plans

2 Overseeing the adequacy of the risk mamdgeereat spsteo

ddetermination of authority that is appropriate to the responsibility of the managem

4 Establishing a frameworkdaillcesdion, development and budget such as humar
management policies and plans and information technology policies

95 Performance monitoring and evaluation

6 Ensuring reliable disclosure of fiiguacieledmuforomation

Matters thatBoard of Directors should not do include:

1) Matters that the Board of Directors assigns the management to be the main res
operations, that is, management (Execution) in accordance with the strategBopadicy or plar
Directors in Established polieggdrameitamrkhe vebolis interfering with the thexisiork of the
managemeldss there is a need

2 Matters that have prohibitions such as approving transaietressstreitdirectors have

Thehiefxecutividficer with duties for business operations and daily operation m
assigned and manages business in accordance with the policies, plans, budgets approved b
and thoroughly safihguiatdsests of the Company and shareholders.
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Principle 2 Define Objectives that Promote Sustainable Value Creation

The Board should define objectives that promote sustainable value creation and
as a frameworkdpetthton o@ihgany and the Board should ébsmi@thanthe® s annu a |
term objectives, goals, strategies, and plans are densisbbjectitbstheHidagitilising innovation
technology effectively.

Principleo Strengthen Board Effectiveness

Structure oBthed Girectors

TheBard d@rectors consists of diverse directors in both sex and knowledge, cc
business experience that are bébeafigaaiytolhwpanigsard Girectors is appointed by the genera
meeting of shareholGenspdimg regulates that dhiehef @m@rd, but not fewapdlsms, is to be
Independé@&mectors representing the minority of shareholders. They hakeGboncpeaknand bma
administration of the affairs to provide the best, fairest and most accurate interest to the sl
Board of Directors hasditetabis, three of whdepaneBnectors, one servinthapeisaf
thedudiGmmittee (femakshamibers oftiEbmmittee (male). The Chairperson of the Audit Comi
sufficient knowledge in accounting to be able to audit and ensure the reliability of financial ste

The Company is comp@zedut @ommittadiich is the Chief Executive Officer (CEO)
S5NorExecutie r ect or s, mo st of whom have prior e
sector, or the management of a large orgatiieatfioechageiidiaétGompany.

Independence of ther&ivhthe Board

Th&hairperson dbdre is ladependBréctor and must not be the samé&ipefson as the
Executi@iicer to achieve the balance and the review of the managemgainy bableae\tgst the
the scopes of power, duties and resp@hsibiérssroofhiimel and thamarof th&ecutive
Mmmittee with the scopaotipsuréded below:

Scopes of Power for the Chairperson of the Board
t Act as the leader in monitoring and supervising tiBeambinBgetoet@ibbthe
Gmmitste achieve the objectives a planned.
KAct as tepersdoniBoardheetings and shareholder meetings.
k Make a final decision in the event of equalardt@§ectwsg the
Scopes of Power for the Chief Executive Officer
t Manage and supervise the operatiorCretaging tofifles gener al af
objectives, policy, rules and redtiatpars/of the
KPlan about the investment in businesses and propose to the Execuative Commi
Drectors for any further approval.
k Have the panarter into the agreement&mbamy tineder the scopes as stipulated in
policy and operation guid€limesaniytiath respect to the power of approval.
I Perform any operation as assigned by thBaedalutiemsgodimeld@solutions of the
sharehol der3s meeting.
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In addition@mepany has clearly set out the scope, power, duty Boaradsponsibility
Drectorthe Executive CoamtdittgdieExecutivdficer to pretrenExecufleenmittee and the Chief
Executive Officeroverpower and approval for unlimited financial credits.

Directorshiphampanies diitbetors

Th& mpany also has the policy to limit a number of lisBedrdomeanties timisench
as thddpard @lrectors; not moBddhésted companies and n&fonaebidiaries which are not the
registered companies.

For any oftthen p &argl wosking e distive, they are not able to serve in other comp
theBard member exceeding the limit of two Coelaciestisethbas his duties to administer th
routines, taking a po&bar shamber in other companies may disturb tBeawbiiegtbisurs. The
has no policy totsbghmExecutidiicer to take any positions in other businesses.

SulCommitdee
TheBoard directors has appointed theStaltowmiget assist in@eaenp any 3 s
operations:

1 3Eecuti®d@mmittees who help facilitate operations with the powers Braatcuties ass
off0irectors.

1 ThéudiGmmittee has & peasbns to monitor and assist in overseeing the operat
mpany's scope of duties as assigredmetterBoalidnembers have qualifications
in the Securities and Exchange Act or in the rules and regulations of the Sec
Commission or the Securities and Exchange Commission or the Stock Exchange
However Qimapany may recr@itbGtimemitste perform their assigned tasks to alleviate

administrative burden of the Board of Directors in the future.

The BoarBiof eMedtingr s 3

According to the official meeting s&ustitiesifyivabethe yBaardhrectors held
at least one meeting every three months as well as other special meetings if necessary. A m
to be compiled and distributeBbardarfgiidesctors to help thewodiretand supervise the operatior
of the management section promptly and continuously. A meetingBoarthilinediasstfobe sent
consideration at least seven days before a meeting is held, exceptdn mrgeatrcgséssto proie
profits. Board Directors can ask for any extra infoQoatioarde@taheif needed.

Th&hapersandhieEecutiiicer will consider the agenda, and eadareember of t
can also propose an agemefdExduaitive @ffiggoin the meeting in order to give extra informatior
occasions.

Prior to the resolutiBoaad tiieetingbthpany has the policy of the minimum quorum
time of voting not IKsstttidh the wiiblardfCrector.

The Company has a Nulgedatid@ectors to hold a meetingmueggitigsmselves
with the auditors without the management to attend at least once a year in ordatieddiscuss a
problems of their interest adtigBacntike f i cer of the meetings3s
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DirectdRmuneration

The remuneratio@ofrtipe&oaryg &frsctors is at the level which can motivate them re
guality directors required and lead the organizatigernn aclidmagbothhshoemuneration will be a
the same level as that of other groups in the saddartiesting andigliks per f or ma
of thBbard Directors must be presented and approved by the shareholders' meeting.

Orientation for New Directors and DebetpmésttofslEmecutives

Every time there is atoewhdireompany secretary will provide information that is L
performance of the new director's duties and provide an introduction to the nature of the b
business guidelines for the new director, innklidgestoositagtignd training courses for directo

In additionBaed @frectors has the policy to support and provide trainings and wo
involved employees in the corporate governandeaydspiciCsnuhitisdieucagidyectors,
in order to continuously help improve their performance. Training and workshops may be arr
external institutes.

Assessment Bb ther edcrnsance

The BoardASskssment is required oncenae yesmithie amework for aBsessing thes
performance during the previous year and to improve as well as tdzardaicectonsk Efeciency «
result of this assessment will be further considered for seténgTine tGermmakin ecretry shoul
deliver the performance assessment of the Board of DiessiEssnerfleriaimiiBealfd
structure and qualifrRiodes @uties and responsiBilare3(Ohé&oard meedjiguties of directors
(O Relationship with marggdeament(c t or 2 s sel f | mprovement an
to the Board for consatdiativer development of the performance of duties

Assessment &itBemnis® ®rfofhance

The Board has assigned the Audit Commifiesesperioronceed year to serve as t
framework for iagpes®rmance during the previous year for improvement as well as enhancir
the Audit Committee. The result of this assessment will be further considered for setting up
Company Secretary should debvere aapseiamment for the Audit Ceansaitte8hendizis:
(D The appropriateness of the Board structure and qualificatigiheoetfectifentgs wfotke(
committee in performing th® Theetolgs &nd raspessib the committee in recognizing the impo
and to spend the time to consider, review and abide sufficiently. The results will be pre
consideration

Principle4 Ensure Effective CEO and People Management

The Company places great importance on recruitirgeantivdsvatapiogrtopnel
management. This is part of driving the organization in accordance with the policy and stt
Directots. recruiting top mandgerBeard of Directors will consider the knowledge, skills, exj
necessary qualifications.
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Assessment Ghhleé Executive Officer

The Board of Directors requires an annual assessmenitietbepand@ficemce of the
by using evaluation criteria suitable to the Company as suggested by ffee STockpRrghange
Secretary should deliver a performance assessment of th#dop d@ractgsniersvialuhee in
1theadingBidadshi@(the strategic ke execution of the ftregugr{ning and executing of debt
(B the relationship Bt iBEhe relationship with theongsidgenient and relationshiphevith staff (
successi9nhe knowleaf products and détheesefsonal characteristic. The resultstavill be pres
the Board for consideration

ExecutiRemuneration

The Board of Directors has a policy of remunerating the Chief Executive Officer &
This is in accordancéamtilitiyeand criteria set by the BoardmeDimeszlang,, bonus, and incentive
compensation levelsoareatgy linkeddontipgsperformamerations of each senior management &
the workload that has increased from the expansion of the company comparing with the com,
same industry. The Board of Direttterpertorsiderse and remuneration of the Executive Direc
Chief Executive ifeceehe Chief Executive Officer considers the performance and compen:s
Operating Officer (COO) and the Assistant to ChieblEsebvitien©fficer of va

Succesdianning

Th&oard Birectors prioritizes and supports the development of succession plannin
C(hieExecuti@icer and/or important management positions regarded as a part of human resou
into account the person suited to the succession plaithiMBaouhie, \wiléteegooicirily act for sucl
a position. However, temtpenmanust be approBdriyditectors to assure that such a person
professional and capable of nGanmgzany freely from the influence of the major shareholders
person.

Personiahagement

The Board of Directors has a policy to develop human resources to have know
times, details are disclosed7iinfolanaBon about employees under the topic "Employee 1
Development Policy".

Principle5 Nurture kratmn and Responsible Business

Business Code of Conduct

The&®dmpany has written a guidelines on the businessheBokr dibirectirst, for
Executives artthplbyetesobserve. Its key issues are the @iserghamoafitldnisality, honest and
lavabiding operations, respect of the legitimate rights of each other and caution of the res
external environment. This important focus of ethics in business will brirgffintegcyyoihgoerform
internal control, resulting in faith in capital markets and confidence to establish credibility with

Th&>mpany has publicized the business codes of conduct through several chanr
the heads to monitaseavel ab implementation of the business codes of conduct, including
consultations in the event of the arising problems beyond the stipulated business codes of
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must comply with the law without anthe€anfingh against® s pol i cy or busi |
must notdama@emhe any3*s 1 mage and other relevant

In case of any violation to the business codes of conduct, the heads must undert:
correct the miscioodgive any warning. The wrongdoer is subject to any disciplinary penalty ¢
such misconduct is against the laws.

Thé&>mpany gives importance to the rights of all groups of stakeholders and has
group of statders as follows:
Shareholder¢ n addi tion to the fundament al

regul ations include the right t
express their opinion freely ar@roibeny. i3 lwemmitted to dealing busines
with the knowledge and management skills as best as possible in al
honesty and fairness to both major and minor shareholders for the
shareholders as a whole. This ineladesfdistédsur on a regular basis wi
completeness and accuracy.

EmployeesThe&®mpany will provigentmeratoemployees, set up the provident fur

Clients:

maintain good health and safety, maintain the working environment tha
property through welfgmevpetey safety, health and environment in the wc
the sanitary conditions and working environment, make the rules for
employees along with an appointment of the secuntyndéirogy it toharge
ensure the work safety, and give
thoroughly and conHistélhtblso strictly comply with laws and regulatio
aremployesated and avoid any action that isvd@emedayrdéfect the
career integrity of the employ&estahavelingpdoyees with courtesy and res
to their dignity as humémlasingsar, records of accidents, absence, and &
from work were empty.

Th&mpanyc@nmitted to produce products and services with quality an
at a reasonable price while promoting the sustainable relationship b
department in term of recommending the products and giving relevar
maximize thentastos 3 satisfaction. Mor eo
consistently maintain confidentialinelehttessbmiargursuit of opportunitie
that will continuously benefit taedcesiotlyers compliance with conditio
prescad to its clients.

Joint Venturesthe®mpany respects the rights of all joint ventures, will not infringe

property and performs under the ethics as well as provides good coop
promote the success in compliance withther e nt ur e3 s o0bj

Partners emedlitors:The@®mpany will not practice corruption in dealing businesses with it:

creditors and is committed to comply with the terms of trade and abide
strictly prescwiibdbusiness partners and creditors, e.g. the purposes c
reimbursement, the regulations of the quality of collateral and any othe
creditors to achieve mutual dddigtis. The Company will manage its fina
creatan appropriate financial structure to support the business and
cr edi t oln thé evantothratf onedoé thecterms is not fulfilled or thel
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cause for a default, the Company must notify the creditor without conce
jointly find solutions on a reasonable basis. In the Sblegany efibartners
consider the reasonableness of the price, quality and service received,
for and to implement is precise and do not cétsfof amynkinaisbppert
from the partners, support the product that are environmentally frienc
products from partners with human rights violations or intellectual prop
do business with suppliers that dosinlawful busines
Competitor§'h&édmpany will conduct operations under the rules of good competitic

competitors3 confidenti al i nforn
intellectual property or copy right, will actupti@mstnenigrice for the
@mpany?3®s benefit, and wil |l not

unfounded grounds.

Community and SotieBpmpany will focus on an operation using the resources efficiently ¢
any agti that may result in damage to the natural and social environmn
seeks opportunities to support creative social activities, knowledge tre
responsibility among employees at all levels continuously and seriou
promote the principle of a good citizen for the community and society
way. Moreover, it is to control the practices or performances strictly in a
spirit of the law and regulations issued by reguliditiynageyeciasyand
intellectual property.

Human Rights

The Company has establishedGrectiodkémusites, Eimoloyees to respect the principles
of universal humaly regitisuraging employees to exercise their cigmdstasoeagitiaridelegal
adhering to the Universal Declaration of Human Rights and the United Nations Guiding Princ
Ri g ht sThd Colpée& priegiplesoftisclosing or transfering mrgnogéasormatbras
biography, health history. work history, etc. to the public without lthelssoresephaditlest famplo
equitable, andliscniminatory labor practices and respect fothhumearmgtas employment,
compensatiom@tion, employee training, andwtleyetogisennination differences in gender,
educational institution, race aachdorsligipart the employment of disadvantaged groups, such a:
the elderly, to create oppoeearstiemdcatable andommepart of the achievement of the Sustair
Development Goals (SDGSs) of the couvitiatoml ithe disdighlinaujleHeitsee in accordance with
the @npany's regulations or by law. Thesppoltidgs activities that violate international hume
principles and coyijpivate all employebsofientive or threatening, be it verbal or acts against
the basis of race, gender, religion, age, physiitgl and mental disabi

Intellectual Property or Copyright

Th&>mpany has a policy not to takardnggaciidellectual property rights whether it
copyright, patettademah&mpamasomplied with the legal requirements on intellectual prope
checking is required before using the work or information that belongs to the third party so :
intellectual property.
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Principle6 Strengthen EffRiskv@lanagement and Internal Control

Risk Management

The@mpany has realized the importance of risk management, the sufficient risk n
then created [Bpdhne @frectors through a working group of risk manaGeoetinesnsisticl of
division. They need to take charge of risk assessment, plan and creation of risk managemel
which might put an imp@ztrop then y arsl manitosng ackviies ,of risk management performe
internal divisions. They are also requirecBiardeginectorshaefdiitCommittee. Indeed, risk
management is the resporixixltyvesatcludingltemsisk management ashagpeuttafe in
the organization

Internal Control and Internal Audit

Th&mpany has placed much importance on internal control system so that all t
the performance level will be effective. The diiestares auttiqrégfainers are defined clearly in:
Théd mpany?3 s r @te lbewsed efisiently foe magirmumtbenefits,| restructuring is form
duties with checks and b almpany eperates @fficeergly andtc
increase the credibility of the financial budget.

Morever, the Company has set up an internal auditdii¥siamiteaderdiappointed
the person who has thorough training from the Institute of Internal Auditors of Thailand to b
independently audit and erdingtéoabe annual audit plan of the internal audit division and dire
Audi@mmittee at least once every three months.

Conflicts of Interest

Théd mpany3s policy on c obBodrdanceatployeds are nt «
required to act only in the best (Guengshyof Almg actions or decisions must be free from influe
needs of themselves, their family, redatotber phlings of their own addneacwanuasy has
establedyuidelines for reporting the interests of oneself and related persons to avoid taking tl
director, executive, or employee of the Cgajireygtablsisgnalpolicy that covers 2 matters:

1 Transactiong®hmeany will consider the appropriateness before carefully making
item or determining the poicdi@ton of any trassat@mpany is making a transaction with a third
(Arm's Length Basis) Addsrtimveittee will consider and verify the necessity and reasonability o
If th@mpany or the subsidiary company make any transaction which is listed in the announc
Exchange Commi ofinfamatiol and Othex Aas® of Listed Cosnpahies sCom
Connected Thnpany ailtfollonothre segubatlicdds® goadéadchirg's ef the aforementione
announcement and reveal the said item in its antioal stpemnard BpEted is done for the
transparency of any transaction and to eliminate the problems of conflict of interest and other

1 Other situations that can lead to conflicts of interest can be categorized as follow

1.General investme@imigaayll not allow its employees who are also shareholders, c
benefit from its competitors, or vendors/suppliers who are ilGirupargssoctakacpavitinthay
decision making regarsimgssiiehshimless approvedsbgrthéirectors.
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2. Receiving gifts: Personnel of all levels should not receive gsts;keanspaxt@ition ticl
offers, accommodation or personal offers, etc., if StchpEctotocamyleadlthg conditions or make
mpatose profit.

3. Accepting work in academia or public service, a lecturer post, or any position: P¢
ask the head of their department to approve the acceptansttutionsrkrip@uarieence, or a
lecturer post or any position such as company director or adviser that will help broaden t
experience. However, all personnel are not alomwpdny anvibleie pusitidrparpevith any
external activity, unless apBoaeti G thers.

Control ofiuthee dhsiddrading$acurities
Th&mpany has established the policy and auditingQrotex @wa ey &ivesh biees
andiecutives in usinglteelosed information to the public for their own trading in securities as f

1. Thébard @irectors d&&dcutives in charge of any dbtgsamythaust report their own
possessions of securities to the Office of the SeCantiassiot Brdhdmeg8tock Exchange of Th:
(SET) under Section 59 and its Announcement of Sor.Chor.12/2009 on Reports and DisclostL
the Bodikcutives, Adlitors as walinishments under Section 275esf diek Besharge Act 1992.
These also apply to their wives and minors.

2. Thedmpany requirdseitBoard of DiraetiEkecutives to report any changes of the
possessions of securities to the Office of the Securities and Estbekde€mangassiorhaianihe
(SET) under Section 39 of The Securities and Exchange Act 1992 and its Announcement of
and Disclosure of Securities PossessiarsuiivibeAdhods to allo@itigany to detasetidlse
and purchases ohé<Balard of Diesuk&exutives subject to iGfmmpahg Seatteagt 1 day prior
to trading and to the refasdtoneting in the following meetings to acknowledge of such matte

3. Directors, etvees and employees (including spouses and uadenagdectyidgetijewho
essential inside informatiay afifech the changes of its securities must suspend their trading ir
one month prior to the disclosureiaf statdnferds or information to be disclosed in public. |
information seen as essential cannot be disclosed to any other person. For any use of in:
damage @enpany or its shareholders by any of thes Esarinitdexqmaper punishments will
considered by the Board of Directors. Aeoutireoectiadr levels will be punished by the E
Executive Committee.

AndCorruption
The&dmpany renewed its participation in the Thailand's Private Sector Collect

Against Corruption (CAC) on Abapastsé, @hpany has realized that this is VerBoapddnt

Directors alsgointly considerspafieist corruption. The practical guide for good corporate go
code of conduct has been written for the Beardivé Bapmbimtemployees to adhere to the pract
Thé&>mpany prohibit the Board Bfebireesobsand employees of the Company to perform any
related to corruption and corrupt for direct or indirect benefits for themselves, their families
whether they be in a position to receive or offer bripew inotemetanf fooneta the government

Forih -1One ReO2[Asian Phytoceuticals Public Co



agency or private company that has been doiGyripsigeskEvertybibety needs to comply with the
corruption policies and corrupt strictly.
All the stakeholders including employees can directly contact -biofieng complal
regarding the offence, fraudulent act, or suspicion of misconducts or any mé&ismpahich may d
by the following methods
1 Seliling with AadiCommitte€aonpaycretary or
1 Mailing toAtleECOommittee of
Asian Phytoceuticals Public Company Limited
84/3 Moo 4, Superhighway 11 Road, Ban Klang, Muang, Lamphun 51000 or
1 Sending electronigvimaildpco.co.ther t he heading " Whi st
The informant will be protected without any disclosure of his personal information to an
complaints, and suggestions will Heefoeleasdedhtahorities to detect and find out the further solt

Principle7 Ensure Disclosure and Financial Integrity

Th&mpany recognizes the importance of disclosure of accurate, complete and ti
meets the standasdStoCkhExchange of Thailand in terms of financial reports and general ini
other important information affecting stock pricekiagdptioeaeteciionvestors and stakeholders
(mpany. Moreover, to providardllinfemeeon equally. The main channels for disclosing infc
mpany are: The Stock Exchargd tif@hhmamds websieapco.co.th

Thébard @irectors is responsibly aware of the significance of the accurate and re
report. The stateme@inopding was prepared in accordanaecejitedhaca@linting standard by the
selection of appropriate accounting quuiidieg @edoats which have enough accuracy to mai
property. This is to identify the weaknesses in order to prevent fraud or irregulanties of the |
implemented and to make sure that the financial EigtehsehisealeFaditruBiene] s
appointed a committee to monitor financial reports, transactions aAdditamraltenirl syster
report the audit resubtmtd theevery meethgrdrbieectors, Aodilommt t ee and t he
are detailed in the annual report. As for the investor relations, it is assigned to Professor L
Executive Officer and Ms.Pawatsawan Niyomkrew to be responsible foratatysisnacating wit
those involved

Principle8 Ensure Engagement and Communication with Shareholders

The Rights of the Shareholders

Th&>mpany realizes and respects the rights of the shareholders by not proceedi
violates the right of shareholders. Moreover, it will support the shareholders to exercise th
transfer of shares, sharf@fgnoptaen y 3 s pr of i t s, recei ving ac
shareholder meetings to exercise ith¢heglenbovealtef directors, selecting auditors and making ¢
matters that affect the S0omparglecatiof the dividend, the peovisimment of regulations and
memorandum of assbeiagdoction or increase of cappgedyvahdftipecial items.
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TheGmpany will support any ewtturdigas and facilitates the exestitleeof rights

shareholders as follows:

l

Th& mpany will asd®yarth@irectors to provide a written appointment both in Thai an
for shareholder meetings with adequate information for the shareholders to be not
to the tdaof the meetinglnnthe a n y 3wsvw.apeo lbasfitiret sendireg tthe document to
the shareholders not less than 21 days prior to the date of the meeting or to follo\
SecuritiesExtithnge Commission and the Stock Exchange of Thailand.

The shareholders have the right to propose an agenda for the shareholder meet
Octobddecember of each year and are given opportunities to raise questions Vv
shateol der meeting3s agendas in advance
information system of the Stock Exchange of Thailand whereas the clear criteria ar
ont® mp any Wwew.apamposth t e at

The Company used a barcode system for registration based on the reference nun
the registration form to ensure convenience for shareholders and facilitate the reg
the Meetindgestano less than 2 hours prior to the Meeting.

In each shareholder me@iequerdowill clarthe rules for the meeting including voti
procedures and allocate time sufficiently for the meeting.

The shareholders will annually approve theBmamiibiettorsforcloding meeting fees
and bonus. The policies and clear criteria for such remuneration will also be informe
The Company assigned sharehfudens todirodual director. Each director will be non
shareholders to vote.

The shareholders will be given extrente ragsorfuieisiens and give comments &
suggestions in any meeting with theBoersemeembietise@idrs. After the meeting is
adjournds®mpany will produce the meeting minutes by showing accurate and col
for the scrutiny of the shareholders.

In the case that any shareholder cannot attendothieensedi@igaipgrigrants an
opportunity to these shareholders the privilelpel@pendBoticiog anyerson to attend
the meeting in his or her name by using any typ&baiptrey praxyidditdied
recommendations for shareholdetgpi® BsEhmagywhere the shareholders can spec
vote) enclosed with the written appointment specifying the document/evidence in
how to authorize any other person without any difficulty for the shareholders.

To facilitatettbedance of institutional irGaespansy tgecifies the documents and eviden
be presented on the meeting date in the letter in details. It is aimed to facilitate the
shareholders.

The Company had the minuteshobthedSear s 2 Meet i ng bot h i
guestions of shareholders, the Board's explanation, the resolution of the Meeting &
explained and submitted to The Securities and Exchange Guangessforharidritie Stc
within 14 days from the date of the n
website.

Th&mpany has no policy to block or interrupt any communication among the share
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The Equal TreatmeBhafehelders

Th&mpany will treat all shareholders equally and fairly including shareholders whi
director, shareholders who are not in the position of director, foreign shareholders as well as
follovgrprinciples:

1 The shareholders have the right to nominate any other perBuardobfectongidered fol
advance during @xobatber of each year. They are informed through the informatic
Stock Exchange of Thailartdentiesgacriteria and procedures ar&posfed onytlie s
website at www.apco.co.th.

1 Th&oard Birectors will not raise an additional agenda without informing the sharehol
IS not necessary, especially an importaquiageritia giareholders time to study be
making any decision.

1 Even after registration time tha€bexpaey also provides opportunities for sharehold
wish to attend the meeting to register and vote on agendagdbatvitiavet nosibgen cc
their rights.

1 Th&>mpany has set up a policy to prevent any unauthorized use of information by
that were exposed to the information from revealing itredatédepergenciss lor then
event that @mployee or director reveals the information or use it to benefit the
accomplices, it will be considered a serious offense and will receive a disciplinary p

1 In a shareholder rBeatthgpembershaeikecutivd#ficer vahare information about their
interests in each agenda in Goded f@irdbtors to consider any transaction that may
conflict with the interests. This will allow them to make deGisiganfoashe Wwhokit of t
Th&ard members dinefxecuti@dicer whose interests are in c@fliotpvahnthe 3 s
be revoked the right to vote in that agenda.

1 The&dmpany has a clear and transparent structure of stockholders without any cr
major skbolders and without the pyramid structure of stockholding among the su
result in no conflict of interest to any party. In fact, the stakhpahggastiutcsure of
subsidiaries including a complete listeof Isg ¢Bediesanentors are publicly revealed in
the annual report.

Strict and consistent implementation of the good corporate governan282pelicgreesulted
the®mpany received awards and passed va®fglassessments
1 The Corporate Governance Report of Thai Listed Con2pahies ({66 Rhéodnsatytar
of Directors Association (IOD) with & overall score of
1 The quality assessm2@fAhthml General Meeting of Shareholders (AGM Checklist
Investors Association, with an &erall score of
1 An honorary award as a model establishment for outstanding contributions to the Sc
(making contributions amftifji@och the Social SecyMtin{stficef Labor
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7.1 CorpordBavernarigeicture
As of DeceBihe202

Board of Directors

Compary
Secretary

Audit Committee

Executive Committee

Research and Development
Acvisory Group

Chief Executive Officer
(CEO)
| Special Event Advisory I_

| CSR Advisory Group

Risk Management

Internal Audit ——  Working Group

Chief Operating Officer
(COO0 )

| Administrative office

| AUl media Division

Assistant to CEO for
Research and Quality
Assurance

Assistant to CEQ for
Production

Assistant to CEQ for
Administation

Assistant to CEO for
Accounting and
Finance

Assistant to CEO for
Marketing

Research and Quality
Assurance Manager

Production and Product
Devalopment Manager

Fersonnel wetieral
Adm inistration
Mlanager
Manager

Accounting and Finance
Manager

Sales Agent
FManager

Retail Manager

Call Center
Manager

Product &cademics
Manager
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Th&brporaBvernance structure of Asian Phytoceuticals Public Company Limited consists of:
1 Board of Directors
1 Tw&ibGmmittees assigned by the BoandmeBeest@dmmittee
and the Executive Committee.
1 Management team with Chief Executive (Hezmrtiae thictiigBeshpany.

7.2 Boarthformation

Board of Directors
As of DeceBihe22he Compar@dirastors, consisting of
-5NorExecutiiizectorg (k . oktle ¥tal number of directors )

These condidnadependaérgctors who hold the position of Audit Contifibéeheepresenti
total number of directors, which ighirdrefttientoted number of directors in accordance with the
of the Securities and Exchange Commission (SEC) and good corporate governance principle

-Oné&ecutiilzect@aClef Executive Gffidérdqiiiie ¥otal number of directors )

The Board of Directors has gemdet diveisiYual 3 s skill s and e
balancetlmBoard composition andthedefinip any 2 swsbusi ness as f ol |

1 Diversity of gender

Directo CAUd't. Total | %
ommittg
Male 2 2 4 66.67
Female 1 1 2 33.33

A Diversity of expertise and experiences
= © = © S
oI5 = £ )
g c | < = o e
= Q 12} o
o © | © o €| o

| |2 S | X

c | = [ = < | —
c | 8|5 = g o
T | < |. < > -%
== ) = o i
o | @ % Sl a |
S| 2| 1% 8|8
221283/
= |a |0 |< |2 |a

Science / Chemistry H

Accounting / Finance / Business Administrg "H "H "H

Economics "H |"H

Law / Political Science "H

Humanities H

Strategy and Business Plan H ™™ |"H ™" |"” | "H
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o | & % | %%

S|o|2|¢g |20

= |5 |3 8 | «=

6 |9 || 83| 2|9

= | o | O < < | a

Corporate Governance H ™™ |"H ™" |"” | "H

AUdlt “H "H “H

Internal control ‘4 |"H ["H ["H ["H |H

Risk Management "H ["H |"H ["H ["H |™H

Human Resource Development "H |"H |"H |"H |"H |"H
Innovation “H

The list of the Board of Directors of the Company is as follows:

Firdtast Name Tittle

1 MsMaleeratna Plumchitcho| Independent Director / ChairBessdr of th
Chairperson of the Audit Committee

2 ProDr.Pichd#triyachitra Director / Chairman of Executive Commit
Chief Executive Officer
3 Dr.Jingjai Hanchanlash Director / Executive Committee

4 AssoProf. Arunee Wiriyach| DirectdExXecutive Committee

5 AssoProbDr.Varakorn Sama) Independent Director / Audit Committee

6 ProDr.Praip@omsup Independent Director / Audit Committee
Assoc.Prof. Arunee Wingiddhidatirat PronsshoecBaimpasgcretary.

Theirector who has authorities tGsigpahyethe
(™M . Pichaet Wiriyachitra or Ms. Arunee W
seal affixed
(Ky . Pichaet Wi riyachitra or Ms. Arunee W
affixed only when requests or contacts with the government agencies or state enterprises to
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and rights, as watlgasusmmess with private companies for norn@npasgctrahawhtr@ication of
documents and / or copies of company documents.

Scope of Duties and Responsibilit@EDinétier8oard
The BoafDirectors h@dauthority apdnsibility to mar@uyepidey in accordance with the law
The duties and responsibilities can be concluded as follows;

1. Arrange the annual sh@meplaonlydesr a< coalc

2. ArrangeBtiaed Birectemeeting at least once every three months

3. Prepare&thempany 3 s bal ance she&empamyd? 9 nzoaneu
have them audited by auditors and present them to the sharelppicesl for consideratiol

4. Th#vard Birectors may authorize one director or more or other partie8iardesform a ta:
D r ect oryogh®oarsd may elelegatesautimnities to the person in a certain period «
appropriate. Bbae has a right to revoke the authority or change the person at ar
appropriate.

In additionBoiaed gives authority to the manajmgexdonmitdterent tasks but the authori
limited by BloaPds r i g h twaever,ahsdauthdrityt must sot givel @pampbofer to the
Drectors or the authorized person that will allow them to consider or approve the i
personally involved in, have profit or loss or have a cQofhpaal inteitess waisidihees.
Anexception is made if the approved list go@s mlpng withthe pol i cy al
approved bBdaedll of this will be according to the law.

5. SettBempany3s goal sand badidgBigpecvisa Blmmutsi@omnpteds i c i
administration and management as agreed in the policy. However, there are some
approved by the shareholders first. They are the issues required by law such as the
capital share, the issuance sdlsbarefrdmesfeCofiiea ny 3 s b usi ness,
parties or the purchase or transfer r
association or regulations and etc.

MoreoverBtized Directors is alspansible for ensurir@mhpatlyecomplies with the laws anc
regulations from the Securities and Exchange Act. The regulations of the stock exch
and trades of assets in accordance with the regulationsf Ghtnku8took dilvehdangs o
concerningthenpany3s busi ness.

6. Examine the management structure and ByspoinDectorfpeafcuti@icer and
other committees as appropriate.

7. Continuously md@bitarpha n y 3 s llgvelans and nudgets.e t o f o

8. Unless the matter is br8ogtd @rdotors prior to appointment, directors shall not enga
business of the same type or business that iSaaqanpebBoonrotthgartner in any ordin
partnengtor unlimited liability in any ordinary partnership or be a director of any privat

same busi ness, whet her it i's done for
9. Directors are required to immedZelyangtily tase they bessefiradits from, either
directly or indirecly,thieany 3 s contract, shares or

Gmpany or subsidiaries.
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Authority of Board of Directors
1. Approve the annual bud@gptmqm éhey 2 s business pl an.

2. Approve the obligations re@ardipgahey 3 s f i nanci al bur den

3. Approve the investment projecalm ulsirgess.

4. Approve an establishment of the new company

5, Approve the pur c basel®n tieerregudatiohseos thedStock Excimar
Thailand.

6. Approve@hempany s transactions based on th

7. Approve the policy to increase the payment and annual bonus rates.

8. Approve@hemp any3ests. f i nanci al s h

9. Approve the appoirimbSoinohittee

10.Approve theBnawdf Dectors to substitute for those periodically retired.

Th&oard Birectors also takes charge of approving the transactions to comply with the a
SecuritiesExchange Commission and the Stock Exchange of Thailand as well as other applic

Appointment and term of the Board of Directors.
1.At every annual general nigedirng,adindirectors will retire. If the number of @irectors to
cannot be exactly divided into three parts, the-thoseshallindesea one

The vacation of the directors under paragraph one, in the first and second years, sh
lots. In the following years, the diecotms intaffltae the longest shall retire from office.

If at any given time there are many directors who have been in office for the same
more than the number of directors whbebtice tat haepdacteirectors shall vacate their office by
drawing lots.

A director who \thesffese may edeted to resume his office.

2.In addition to the terntimsatime @bove. Directors retire when:
(1Dead.
(2Resignieg submitting a lettesrtp g C
(3Disqualified or prohibited by law.
(4)The shareholders' meeting resolves to leave with a J¥otethf rudttlessitinaivethree
of shareholders attending the meeting and hasidepthegighartesvateounting to
not less thamahef the number of shares held by the shareholders attending t
having the right to vote.
(5)The court ordered the removal.
3.If the director's position is vacant for any reagorationeofttizdntdBoard of Directors
shall select a person who has qualifications and does not have any prohibited characteristic:
the director at the next meeting with a vote dbuxihdess ithameip@eectaiess the vacant
agenda of the directors is less than two months.
4.In the event that the director's position becomes vacant, less than the number require
The remaining directors can act @oavdt@iiteofatseonly to hold a shareholders’ meeting to elect
directors to replace all vacant positions.
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5.The director who has been elected to hold offSandadteimhad twiteaifice only for the
remaining term of thevldmecha or she replaces.

Term of Office of Independent Directors

EacindependBinector has a té&yearkith no more kKhansecutive terms, ahlefgd is
unanimously approved by the Board of Directorsdhaffite doésndetitgpair the independence «
saidhdependangctor.

7.3 SubCommittéaf®rmation

The Comp&g@®mmittees consist of

1 Audit Commitee
As of DecemberBihe@mpany has 3 Audit Committee mdnusgrsnciEmngisting of
as follows:

Firdtast Name Tittle

1 MsMaleeratna Plumchitcho Chairperson of the Audit Committee / Inde
2 AssoProbr.Varakorn Sama| Audit Committee / Independent Director
3 ProDr.Praipaomsup Audit Committee / Indepemdent Directo

Mrs. Maleerata Pluemjitchom graduateddinsecsfpitiogvledgeable and experienced
reviewing aheountability @fotheany's financial statdnentother members of the Audit Comm
AssofrobDr.Varakorn SamakoseBraRchipafKoomsup have knowledgeimmedaqaicnaad
business adminidttstiatirat Promchotchai serves as secretary of Audit Committee

Scope of Duties and Responsibilities of Audit Committee

The sharehol der s? Aadit@munattee theefelowing guthaities ar

responsibilities:

1. Ensure th@umhmgany has an adequately accurate and transparent financial statement |
external auditoExexnudives responsible for preparing quarterly and annAadifinancial re
Mmmittee neapmmend auditors to review or check any items asGseerpreecessaryst
auditing;

2. Ensure th@mheany has an internal control and an internal audit system that is approj

3. Monitor@enp any 3 s cmgraws and regulations gavdming thel opdraition C
companies, e.gg. Securities Act and S

4. Screen, select and nominate anCautbtmyfor Rhgpose auditing feesirajténeconside
reliability, resource sufficiency, the amount of existing auditing work of an auditing
experiences of an appointed auditor;

5. Review the disclosure of information in case there are connectsaddt@msatiiains or a
may be the cause of conflict of interest to ensure the accuracy and completion.
transactions before presentiripsndritectioes and sharehol@anpéthe

6. Reviewhenp a ny 3 s p nagement and riskonianafemeana ataoridiaglto the ap
Board Birectors #ndiGmmittee;
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7. Prepare arepoAudidthenmi t t ee3 s affairs as part of
by th@airperson;
8. Perform and tamy other duties and tasks as asslifbathiiitelee
9. Report t8xhel Birectors when finding out or suspecting any of the following items or
have animpact@ntheany 3 s fi nancial standing anc
A. Items containing a conflict of interest
B. Corruption or irregularity or any significant defect of internal control
C. Violation of laws and regulations of the Securities Act, the Stock Exchanc
commercial laws.

Term office of the Audit Committee
Each memberAidittiemmittee will hold office fByeatamiess it is unanimously approved b

the Board of Directors thatrthefdlieroffice does not impair the indepeniiBmead the said

2.Executive Committee

As ddecemli3dr2QRthe CompaasExecut@emmitsesefollows:
Firdtast Name Tittle

1 ProDr.Pichaet Wiriyach Chamanf the Executive Committee and Chief E
2 Dr.Jingjai Hanchanlash| Executive Committee
3 AssoProf.Arunee Wirly| Executive Committee
4. Mr.Sakda Sreesangko| Executive Committee

Scope of Duties and Responsibilities of Executive Committee

The authority and responsibility to manage the ordinary business operation and manau
plans, budgets, management structure, and other relevantiougsargssonsaiitetbeoetbaomic
situations. The scope incluohgs andnibllowiGy the any 3 s business oper
approved policy. The duties and responsibilities can be summed up as follows:

1. Ensure th@btheany operates and manages the business in complianagongh the obje
policies, orders, and resolBtard @ife¢tirs and/or shareholders in all aspects.

2. Set mMpany policies, strategies goals, company directions, budget plans, human re
investment plans, and public ref@teoreiwititleer d3 s approval . C
appointed operation team t@achipvathes 3 s goal s.

3. Prepare annual budgets proposed by the management teBrardniirpotsentahem to |
consideration and appnevadorfeurtonsider and approve changes and increases in an
when there Bsarad meeting and presentBbemch Dve¢htors in the next meeting for approva
oath.

4 . Set the organi z ating@appdirgmesttemplognent,rtransfer,rs
structuremuneratimmus payment policy for directors and layoff.

5. Have a power to authorize one or more committees or any other person to operate
supervision @drdf@rectors. Or they may delegate their authority to such a person \
period of time as seen appByatdHs dmght to revoke, withdraw or change such a p
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authority at any time when appropriate. Howevere they pelisoot whb may have conflict
interest in the operation.

6. Have the authority to approve the following financial transactions:

A. Approval of reimbursement for normal operation expenses and procurement
services thanefit tiempany in the amount of not ilcaedabt3ier time, not more
than 1Mlion Baht per quarter. If the budget exceeds this amount, permission ne
theéBard Birectors.

B. Approval of loan or open@magiay thecluding requests for bank guarantee state
both normal business conditions and investment expenditures such as investn
and loans to subsidiaries with the amount lelllioot Bab¢@adingrdé andhaot more
40Mllion per quarter. Permission is reBoared@rectdisif the amount exceeds 40
Milion Baht.

C. Approval of ordinary sales or @enpeey slttieas products sales approval and af
of contract of ordinary pesatiess.ol he amount of each transaduthonsBadttpver 50
not over ¥Mibn Baht per quarter. Permission is Begrdrébidotonstifethe amount
exceedsMilon Baht.

D. Approval to pledge or n@rtgegeatiepScollatarad tbhdpa ny 3 s e x i s
debt. The amount is nidtlioveBabt per time, ndtllowe B4t per quarter. Permissior
Is required frdBoateeBirectors if the amount eMitlesadB&itx.

E. Approval of opening and closing all types of accounts with banks or financial ir
set conditions of the withdrawal or other relevant legal transactions of such acco

F. Approval of significant capital expendltbrelat trganditure as spBo#reld by the
of Directors or by the principles appaoy@&ftdntdleor by the temporary appointme
of thiebard Birectors.

Nevertheless, the Executive Committee has no authorityatosaonsigefromappiokehe
Executive Committee gain or lose profits or transactions that have a conflict of interest
subsidiaries unless those transactions are approved and comply with the palibeshend regule
Board Birectors and shareholders as well as the law. However, this can be cancelled, revoke
agreement @tre Directors.

Term of Office of Executive Directors
According to the term of office of director.

7.4 Management Information

Management Team
As of Decer@h@02 the CompanyBiasutives according to the definition of the Securit
Exchange Commission as follows:
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Firdtast Name Tittle

1 ProDr.Pichaafiriyachitra | Chief Executive Officer

2 Mr. Sakdasd&ngkom Chief Operating Officer

3 Mrslannatthabhorn Janj Assistant to Chief Executive Officer for Production

4 MsSureeporn Teeyapreq Assistant to Chief ExecutiwaD&gmmnaort

5MrsApinya Ulumpanon | Assistant to Chief Executive Officer for Accounting

6 MrsSirithip  Wiriyachitra | Assistant to Chief Executive Officer for Research

7.MsOrnphimol Prasertwit, Assistant to Chief Executive Officer for Marketing

Scope of Duties and Riaspaisithief Executive Officer
1. Have an authority as administrator to manage,@oninolaandyopesate the s i n e s
2. Implement duties assigoadl D dotors and/@ebati@@mmittee and be able to delegate
power and task to other individuals as séiegmropaiiechyHowever, no authority
shall be delegated to those who may have a conflict of interest in the operation;
3. Have power to issueubatierss, ragnouncements and memos to ensure that the oper:
withtdl mpany3®s policies and benefits as
4. Act on behalCofinibeny or be a representative to exteraak [zetitmpsmy and
its benefits.
5. Investigate investment opportunities in orde Biauu @fectohe amnth @&ebative
Gmmittee;
6.Consider appointing consultants necessary to the opesatoor e$eanipamytbusmes
Board Birectors and/&edbati@®@mmittee;
7.Have authority to approve the following financial transactions:
A. Approval of reimbursement for normal operation expenses and procurement
servis that benefibthpany in the amount of not Eoeered@adtiter time, not more
than 3dllion Baht per quarter. However, the amount does not include operat

@mpany?3®s | oan or tr usrésswuhpgs ineestraent capital
trades or permanent assets. The above operations redineedp@hracteisn from t
and/or @&ecuti@emmittee.

B. Approval of ordinary sales orGemnpaeey stitteas products sales approval and app
contract of ordinary business operations. The amount of eddiidraBsdutfiontis not «
over 1®lion Baht per quarter. Permission is Bgudeiir&ciorshié theuam
exceeds Mlibn Baht.

8.Perform and carry out any other duties and tagks mpa8sayged mgttre and/or the
Executi@mmittee.
In this regardhtbBecuti@icer has no authority to consider or approve transactions fromn

gains or loses profits or transactions that have a conflict of interest with other companies «
transactions are approved and comply ndthethdgpioiisesatually agBead byirdwtors and
shareholders as well as the lanCtizkxeveti#é | cer 3 s deci si on can
through the agreemenaiaf Biectors.
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Remuneration polidgdecdtiee Committees and top management
Remuneration for the Executive Committees and top managenfamposiciesaarordance

criteria set by the Board di@wentossalary, bonus, and incentive compensation levels are appr
tothe Compmpgrformance, operations of each senior management, ancsed workltizel that |
expansion ofaimpaipcluding comparing witkribaticongh companies in the SdracBioaldsy.
Directors considers the performance and remun&uationittdbidet ke Extual & xecutivéhddficer.

the Chief Executive Officer considers the performanceGimdfcOpgratisgti®ffioetH€O0) and tf
Assistant to Chief Executive Officer of various divisions.

Remuneration for the Executive Committees and management team

2021 2020 2019
Number of Management T 8 persons 8persons 7persons
Total remune(iaibt) 17,702,751 18,246,852 17,086,174
Form of Compensation Salaries and Bonuses

The remuneration for the Chief Executive Officer is 4,944,000 baht per year, the same

Additionahtpensation
Thedinpany has established the Retirement Mutual Fund for management team which

contribute at the rate of 3 percent ¢ @@2hsafmigsny has made contributions to the provident
thexecutives totQiB@dant.

7.5 Employees Information

Number offfoyees

Théb mpany3s empl oyees can be classified
No. Main Departments Numgz;gbgln?;gfm n
1. | Production and Product Dey A
2. | Sales and Marketing A
3. | Office Administration 3
4. | Account and Finance 12
5. | Research and Development 3

Total 106
Employleamuneration

Th&>mpany has set out the remuneration, privileges, and welfares based on the po
level employees Gonthany subject to the review of work performaicen pudablg forsthe b u
operations and economy comparss tio tihe Isasne industry. It is therefore to ensure that all th
obtain the proper remuneration, privileges, and welfares Ghhmpaghdiaisthe fadyad]igprites.
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The payments paid to its employees include thetlsalargpplccaldpremgient fund
contributjamsiadecuriynd contributersinpaydlowance totally calculated as follows.

2021 2020 2019
Number of empfosesm 106 110 114
Remunerd@alyt 2264630 36,061,4¢ 35,943,54

*excludingrérauneragiaid to fxecutives

Providéond

The Company has established the Retirement Mutual Fund for management teal
2005 which requires each member to contribute at the rate of 3 percent of their salaries ar
contributed by the enfpbdbngsrshe proportion of the number of employees participating as follow

2021 | 2020 | 2019
Number of employees participating in the proy 71 76 82

The proportion of employees participating in tf

61.749 69.099 71.939
Total Employees

*Provident fund members give the right to only monthly employees.

The Company has the policy to support the praestatfinddcoranatees who comply wi
t he 1| nvest men tfor@uitutienmalringesoasandChaciager Who mandges dngegtin
responsibly taking into account Environm
governance principles and disclose the guidelinesafyersdtectiamihend. Mars will lead to invest
management that takes into account the best interests of the provident fund members over tf

Significant change in the number of em@ggaes in the past
-None

Significant labor disputes Bxedhe past
-None

Policy on employee training and development

Th&mpany has its policy on personnel developments mainly aimed at developing an
resources with better knowledge and understanding on their effective performance, promo
career path, and enha@cimgptizempetiveness i its core businesses.

Therefore, the training plans for developing its human resources are divided into three
Developing Gemp any 3 s key potenti al wher eas al |
acknowledgemeatafgets and goals, and aw&temegsafithe® s changes as w
change

Devel oping the employeed3s efficacy for
to their duties in order tormasteslkiis while providing useful books and reading materials to h
knowledge
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Developing the leadership especially the departmental heads and other higher positions to le
prepare for the business thayegesand
In202 thémploysa Asian Phytoceuticals [Rdbkes@ended training courses sach as:
AcCalculation of employee benefits using actuarial principles 2021
Alncluding tax issues that needntbebbissihess of selling goods and services
ATAX ACCOUNTING, tax accounting for accurate closing of accounts
AOptimizing work for professional results.
AFundamental accounting and financial statement analysis.
ASummary of TFRS for PAES needctteingdah oA id
AEngagement Working Program Development
Almplementation of Skill Development Promotion Act 2545 and its amendments
ATraining in fire prevention and first aid knowledge.

7.6 Other Important Information

Advisory Group
Thé&mpany has two advisory groups giving advice on various @sppetsyof operations to

Advisory Group for Research and@eigiopment

1. Ass&roDr.AmpaPanthong

2. AsséroDr.Souwal&ngpaichit

3. AsseuoDr.Wilawstahabusarakam

4. Ass@roDr.Siriwadnghai

5. AsséuoDr.Preeya Leelahagul

Their roles are to give advice on product research and development and to be a p:
development team in order to further impe@erapdaevelcphth pr oduct s. Al |
specialize in different research fields from Chiang Mai University and RtaicdaflBongidayUnive

Advisory Group for CSR (Corporate Soc@idissminsibility)

1.AssoProf.Arunee Wiriyachitra

2. DrJingjai Hanchanlash

Their roles are to give advice on arranging activities for the society and environment s
events for research and developmeowinegowstitatems, money and item donations for the und
and victims of nsastdrd and etc. Those activiteSCarepaea of thé s cont i nuous
society and environment.

andAdvisor for Speciat &vasts of
1.Miss Natchapat Tantiwiwat
In charge of developing the markatsg swagegiés as di r ect iCamtgr t he

Comparectetary

The Board of Directors has resolved to appoiMitAssttr&itof. BeuheeCompany Secrets
gnce J@yY01and on February 22, 2021, Miss Jutirat Promchotichai has been appointed as
secretdBptails of the person holding the(hosafyofatagypears in Attadhment

Forih-tOne ReO2[IAsian Phytoceuticals Public Co



Theéerson takinglgiesesponditty in Finance and Aecdhafrgofiperviséogounting

The Board of Directors has resolved to appoint Mrs. Gtpefy&ihdnoiglaadiicexs
Ms.Jareerat Jad@mefccountdrim NovemBe0l1@tails of the person holding tHehpaisition of
Financial O#idéniefccountappears in Attadhment

Head of Internal Audit
The Board of Directors has approvedihts ajpyviatiReoin cstiddand of Internal Audit

from ARAiR0L1details of the person holding theHeesltmn rate tha paedits in Attaghment

Head of Complinance Department
The Company has not set up the complinance department. Complinance to supervis

comply with the laws, rules, regulations, policies and requirements of the Securities and Excl
the Stock Exchange of THaaléartt cind other relevant government agencies under the suf
(mpalycretary department.

Investor Relations Supervisor

The Companysiasifn. PicWitiyajitra, Chief Executane GificBaaain NiyomKkadeal
with shareholders, analysts and related persons.

TheAu d iREmoneratibn
1. Audit feehe fiscal yeah202ompany paid audit fees to

1 The auditor's (@8deMaster Cpthéetth)al amount is 1,20000thbahudiatee
been paid to the auditors or related parties t@itigéaodhices and the
2. Neaudit fee
-None
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8. Performance of Corporate Governance Report

8.1 Summary of the Performance of the Commattee for the P

8.1.1Recruiting, Developing, and Evaluating Board Performance

The Company has not appointed a Nomination CommitteelfecdRisedibaspamy Executi
is still small.

Factors and appointmigsardf@inectors

To elect individuals Bodrd @iieectors according to the policies, the Board of APCO has
candidates based on their gender, knowledge, competency, experiences, expertise, essent
participation Bodéind meeting as well as qualifications specified by law. The Board of Directors
Adirectors as specified in the Company's Articles of Association and the Board of Directors |
halft ( /ofthe total nuohlokrectors whose residency is in the Kingdom of Thailand.

Also during October to December each year, the Company has allowed shareholde
persons to be appointed to the Board at the General Meeting dh8l@oeipAdgreegnldioba$iseo
Board of Directors will then consider the appropBatrijzey smleéi@raie been approved by tt
Board of Directo@smpany will propose the name to be approved by the AGM. be election
sharehol ders?® meeting shall be in accorda

1. A shareholder shall have one vote for one share according to the number of shares

2.Each shareholder shall use all his or hgy etdes ameenvé¢ral persons as a director.
However, he or she may not divide his or her votes among the candidates.

3.The persons who receive the most votes in ranking order will be elected as directc
elected in subsequent order lesyér@mpmpdnsadf the meeting shall have a casting vote.

At each annual general meeting of shanctlobliBEmpreeny 3 s di rect or ¢
Should the nundlvectofrs to retire in rotation not be divesibleribettetmrs nearestttorone
& /oka)l directors shall retire. In the first and second yea@whzetegigiratsiralbdiiasy lots to
decide who shall retire gexorggdsectors shall retirand subdagdient years. Directors who retire
be relected.

Factors and appointrdepentiemectors

The Board of Directors considers the primary qualificationnaé plea qigmsctassvho will L
The qualifications of Independeatddirsictersd along with the Public Companies Act, Laws on
Stock Exchabgécation oCtpmtal Market Supervisory Board, the regulations of the Office of ti
Exchange Commission and the Stock Exchange of Thailand as well as other relevant annot
Other qualifications are also consideredpauEnessveortt competency. The selected persons
presented to the shareholders for formal appdiitevtaisdi depsistaifioth€l/3) of all directors
and no less than 3 persons.
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Qualificatiomslependeimectors

1 Holding not more than 1% of the total shares vitimyainmyg acibssadititg or associatec
company thereof, a person with controlling interest or a juristic person with a pote
The amount of shares ircheldthodated parties.

2. Not or never being a director involved in management, an employee, staff or ca
salary or a person with controllingbnteaast,ia gwdsidiary, associated company or ¢
thereof, a msljareholder or a juristic person with a potential conflict of interest,
characteristics have lapsed for at least two years. Furthermore, the above prohibi
include cases where individuals were goveomeltaoffic@mpovernment institutions th:
major shareholders or have a controllinGomfzomnty over the

3. Not having a relation by blood or lawful registration as father, mother, spouse, sib
spouse of tBproff) oftaacutive, a major shareholder, a person with controlling intere
being nominatedEescative or a person with controllinGbimigsest aridhee subsidiary
thereof.

4.Not having or never having a business r@uatipaskipaveitibsidiary or associated comp

thereof, or a juristic person with a potential conflict of interest in a manner that ma:
his/her independent judgmeat,perdodihging or having been a majdbshareholder
IndependE&inéctor, orEaecutive with a business relatio@Mmpanith ahgubsidiary or
associated company thereof, or a juristic person with a potential tcendlict of inter
characteristics have lapsed for at least two years prior to the appointment.
The business relationship above includes normal transactions of business, rent ol
transactions related to assets or servicesea®ift pfoEQDi@r assistance by receiving
granting a loan, guarantee, allowing the use of an asset as collateral for a debt, inc
that result icdimpany or its party being liable to the other party thiogibderesgetrcent c
or 2Mllion Baht, whichever is smaller. The calculation of such obligation shall com|
with the method used in the calculation of connected transactions under the Offic
Exchange faionme:dndormatio’ Biscldéura and Practices of Listed C
Connected Transactions. The amount of the obligation shall include the amount in
the date of business relationship with the same person.

5. Not or never ariagditor ofthmany, a subsidiary or associated company thereof, ¢
person with a potential conflict of interest and not bewgradegadBnéceirodader,
managing partner of an audit firm which hasidisoaladitive aScempany, a subsidiary
associated company thereof, or a juristic person with a potential conflict of inter
characteristics have lapsed for at least two years.

6. Not or never being a provider of anyqeanesstingllsgaliservice or financial advisor s
with a service fee amounting Mti@veBatwoper year from the Company, a subsid
associated company thereof, or a juristic person with a potential ctegbatrwdlinterest.
service provider is a juristic person, a msjanddpeadéltecioExecutive, or
managing partner of the professional service provider is included, except that suc
lapsed for at least two yea sippiointongnt.

7. Not being appointed to represent a director, major shareholder or related person o
th&dmpany such as having a shareholders agreement on the election of the dire
look after the bempfrtotular group of shareholders.
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8. Not being a director of other listed companies, which is the parent company, sul
subsidiary. Not being a director who participates in administration, service and staf
condtant with a regular salary. Not being a shareholder of more than 1 perce
shareholders belonging to other listed companies that areGthpaogngelitors of
subsidiaries.

9. Being able to perform duties, or exprepsripasoassmndsbagdtbiEectors without
any characteristics, which render him/her incapable of expressing independent opi
mpany's business affairs. Being free from influences of a particular individual «
circumstances that may affect his/her explicit opinion expression.

Factors and appointadi@iramittee
TheBoard ddrectors will appoiudik®mmittemnsisting of at least 3 members from 1
IndependBirectoihe extended qualifications of Audit Committee are as follows:

1. Not being a director appointé&dai hiyirdotors, where he or she is allowed to make
decision on company business, parent company, subsidiaries, associate com|
subsidiary, major holders or persons with co@tropiaugypower of the

2.Nobeing a director in amgderasént company, subsidiaries or same level subsidiary.

3. Having enough knowledge and experiedodimpeitieerEdg€mmittee must be
able to devote sufficient time to perfardi@rardittas of

4. Nobeing a diog of over 5 listed companies since it might influence the performanc
unless he/she is an important part in providing advice to companies and able to al
for tH@®mpany.

5. At least one Audit Committeacingili kaeeledge, comprehension or experience in ac
perform a reliable audit of financial report.

8.1.2 Meeting attendance and remuneration for individual direc

In the y28@, details otweual General M&gianghafideosrd of Diretieesings and
the number of directors' meetings| &tB@dnoept of the whole meeting as follows:

Record of Meeting Attendance (T
Firdtast Name Tittle AGM Board of Disector
(Physical Me€  (Physical Me| (Hybrideeting

Independent Director / C
1. Ms. Maleeratna Plumchi| of the Board / Chairper 1/1 1/1 4/4
Audit Committee

Director / Chairman of th

2. Prof. Dr.Pichaet Wiriyac Committee / CEO 1/1 1/1 4/4

3. Dr.Jingjai Hanchanlash | Director / Executive Cq 1/1 1/1 4/4

4. Assoc. Prof. Arunee Wirly Director / Executive Cc 1/1 1/1 4/4

5. Assoc. Prof. Dr.Varakorn Independent_Dlrector 1/1 171 4/4
Committee

6.Prof. Dr.Praipol Koomsuy Independent_Dwector 1/1 1/1 4/4
Committee
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Directors' Remuneration

The Company has deterenmeetésorthe directors at the same level with the same type
with regard to the appropriateness and consistency with Brardespbidibiaies aftittate the
organization to operate both short andéorg peesenorle shareholders' meeting for final appro\

(IMonet&gmuneration
The02annual general meeting of shareholders wApdiiQ2a2Heddspecified the
remunerdidBoard membadiCommittee Betuti@®d@mmittee in the Boardaheeting allowance and
Independent Directors' isptaygedsrdthe following table

Title

The Board of Dineettditsg
Chairperebthe Board
Director

Aud@®mmmittee meeting
Chairperson of the Audit Cor
Audit Committee

Execut@emmittee meeting
Executive Committee 12,000 Baht/tim

NoteDirectors participating in the administcation méleting allovausthey have received
remunerdtiadhe form of. salary

Meeting Allowa

20,000 Baht/tin
15,000 Baht/tim

20,000 Baht/tim
15,000 Baht/tim

The bonus of the Independent Direct@isMoicthes yearki@dus from the revenue from sa
2@0s at the rate of 0.125 percent. The said bonus shall be averaged by the number of the Inc

Remunerdaiodirectors regarding the meeting allowance and Independent Directors' b
in the following table

202
Firdtastaine Meeting Allow Meeting Allow Annual
as Corn asAudit Independer;  Total (Baht)
Board Committee| pirectors' bo
1. Ms. Maleeratna PluimtchitcH 100,000 80,000 1029 28219
2. Prof. Dr.Pichaet Wiriyachitr, - - - -
3Dr.Jingjai Hanch&nlash 75,000 - - 75000
4. Assoc. Prof.Arunee Wiriyac - - - -
5. Assoc. Dr.Varakorn $amak 75,000 60,000 102219 23219
6. Prof. Dr.Praipol koomsup 75,000 60,000 10219 23219

Note " Chairperson of the Board

Chairperson of the Audit Committee
P Executive Committee
2@1Bonus for the Board is paid to the Indgpatcdatddifent@fhal @

(2)AdditioRmuneration

None
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8.1.3 Supervision of Subsidiaries and Associated Companies

Policy on Supervision of Operations of Subsidiaries and Associated Companies

The Company has the policy to nominate and eappusd petisgnsgbtbéodirectors of
subsidiaries or affiliated companies subject to the approval of the Board of Directors. The pe
directors in subsidiaries or affiliaimdrespgrenis for action in the béshatterdsssliary or
associated compangompassigned dpeointpdrsambe approved by the Board of Directors, be
going to vote or exercise the right to vote antireEamaatevattdrat it requires afipevddl from the
Dretorsf it is operated yntparty itself.

In addition, in the case ofya thigbpieliaon appointedropahg @ust ensure that the
subsidiary has regulations on connedieat @emsariosient anipalagadsition or disposition of
assets or any other significantiieaosgugi@mdocorrant @pply the above disclosure and transact
rules in the same mbtmh&oagmweyiteriacluding thesteeslipervise the storagdionh iafama
accounting records of ssbsiditiee€ompeanry check and cdmpitepare the consolidated financia
statements on time as well.

8.1.4Following toEhsurémpliance Witiporatéovernanckcies
andractices

The Compaafizes the importance of good corpobgtes@ilisimagcpolicies and
guidelines related to the corporate goverr@mpapgliapdbtisnesdoathiasth promoting real
action to build confidencgrups@iadtakeholders.

Over the pastilyeaZpmpaeny followed up to ensure compliance with good corporate
covering the following matters:

Code of conduct acco Performance in the past year

CG Code
1.Reviewing the vision,| In2021the Board of Directors reageyoltHyCompmmsion, mis
goals in business ope business geals di scl osed i n t he

Objectives of the Compamyla® | e u .

2. Violation of regulati¢ In 2021, the Company has not acted in violation of regula

regulators such as the Securities and Exchange Commission (SEC)
Thailand (SET)

3 Directorsiapen In202 none oflitigectors of dmep@ny holds director positiong

companies of the dirg 3listed companies, or BlEedeompanies dsttacubsidiaries

4 Board meeting In202, there were a talanfl of Directors iffdetsicel 1 time, H

timg 4Audit Committee nPétsg=al 1 time, Hyibngks ®Rith 4
attendance rate of both individddl@aeeiorobthe entire mee
year.
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5 Directervelopment | Currentl, 6 directors (h@0@8oxttended training courses relaf

and duties. Organized by the Thai Institute of Directdie

Director Certificate ProgramhéOBP¢cod Accreditation Pro

totalidan@persons, respectively

In 202the directors shared their knowledge by being a

knowledge in various courses as follows:

1 Public Economy Administration for ExandiR@sKDiasraja
Institute

6 Performance evaluat| Board of Directors' performance assess2@Riwder dbseyss
Board of Directors | selassessmditut of6directorsaveoverall averagere 8956
(gooéxcell@nt

7. Performance evalua| By selssessment afidi@mmittextaling 3 out of 3 pertbensve

Sultommittees averageore 9006 (excellgrend the smdbessment of the E
Committelir8put @persons with the overaltanegd®e (good
excellgnt

8 Performance evaluati Annual performance assessmg@Raob<iiiefifExecutive Offig
top management assessment of the Board baDuecibraverageos8@i(good
excellgnt

9 Imporw@stliosures In202, Chief Executive Officer including the investor relatio
both financial reports and general infoyrmatigrisgd@nspelse
and on time through the following channels:

The Stock Exchange dftirhagand,

Newsletters via LINE appliceatibrshaceboigirmes
Meeting Walestors Opportugiisnday

Mass media, newspaper, magazine, journal,television
1 Thedinpany's website (www.apco.co.th) and various so

E N W

10.Corruption offenses | In 2021, there were no cases where the Board of Directo
There is no news or cases of fines, accusations, or citile
National£otiruption Commission (NACC).

11. Resignation due to| In 2021, there was no casexafcthieredroard of directors reg
governance issues | corporate governance issues of the Company.

12. The offense comes| In 2021, there were timCasepany's direotarsit a crinethar
ethical issues. issues.

In addititme Complaay followed up to achieve thest@owingpod corporate governanc
as follows:

(0 Prevention of Conflicts of Interest

The Compaany established a policyoidnat @ieectorBecutives, Bngloyees must
perform their thrttbe best interestsraptrg @nlyhe event that any persoflictasoéastar is
involved in a transaction, such person must notify the Board of Directors meeting and do not
of such transactions.

In the past yeafpmmgany has investigated cases that may cause conflicts of int
transactions that may cause a coméfliet follinterest
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(@ Using inside information for profit

The Company has established a policy to govern the use of inside information for b
of the information for thehea@om@ény's seturtisswine Board icédibrs dhd Xecutives,
including the departments involved with important infor@atipangs settrdiksiduhag one mon
before the financial statements oomsicedisciosati to thedpdgidiirgcteranBkecutives to
notify then@pany at @y before trading sétwutdiBtime Board of Directors and therd=xecutives
required to report changes in their securities holding to the Securities and Exchange Com
Sectidtof the Securities and Excharga@Attifobsiness days from the date of change holdi
securitiegldo rigttheo@pany secretary in order to record the changes and summarize the nun
individiiiectors &Recutives to present to the Board of Directors in the next meeting.

In recent yehesBoard of Directors and theeexecufvesd trading securities during t
period specified to stopHhimdsnidpe use of inside information that is implied @rapaay tirat make
the shareholders have been damaged or to find wrongful benefits for oneself or others.

Possessions of securities owned by BoadiedidivecRosantiee

Balance as of | Increase
Firdtast Name Title (Decrease
Jad, 202 | Dec31202 during the y
Independent DifEcdmlers(
1.Ms. Maleeratna Plumchit| of thBoard / Chairperson ¢ - - :
Audit Committee
. .- Director / @fzaof the Execy ) )
2 Prof. Dr.Pichaet Wiriyach Committee / CEO 295,560, 295,560, -
3Dr.Jingjai Hanchanlash | Director / Executive Comy  5,212,1] 5,212,1 -
- Spouse 12,818,1 12,818,1 -
4 Assoc. Prof. Arunee Wiriya(¢ Director / Executive Comr 9220444 92,204,1 -
5.Assoc. Prof. Dr.Varakorn { Independent Dir&attit - - -
- Spouse Committee 29754 29754 -
6.Prof. Dr.Praipol Koomsuyg Indepe_ndent Director / Au - - -
Committee
7.Mr. Sakda Sreesangkom | Chief Operating Officer 8,000,0, 8,000,0 -
8Ms. Jannatthabhorn Janp| ASSistantto Chief Executi 51 50 519 5¢ -
for Production
L - . Assistant to Chief Executi
[« =
9.MsSirithip Wiriyachitra for Research and Quality 217,69 221,695 400
10Ms. Sureeporn Teeyaprd Assistant to Chief Executi 325,24 325,24 -
for Management
. Assistarttoef Executive d
11Ms. Apinya Ulumpanon for Accounting and Finang 400,94 400,96 -
12Ms. Ornpimol Prasertwit Assistant to Chief Executi 260,19 260,19 -
for Marketing
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@ Anttorruption

The Company renewed its participatiption @rdject, the Colmtiuptidnti( CAC)
project on Adgiixl7

The Company has operated in accordaorcepiidh Hredasdrruption policy as follows:

( The Company has communitiectdddectitives, Endloyetestrictly aafter
the amrruption and corruption policy.

( Khe Company provides a channel for reporting if aifgeefaiantsakdoundtan
Rotection medsawvesovdoedhe reporter.

The Company has disclosed details of policies andvantemswahpoevamitiomoon the
Mmpany's website, www.apco.co.th, under the topic of good corporate governance.

In thpast yettwe Comapny has not received any complaints related to corruption, \
compliance with laws, regulations, requirements, orders, and announcements of the Compa
governance afdrtipany's business ethi

@)Whistleblowing
The Compasyprovided a channel for all stakeholders including employees to cont:
clues about rights violations, offense incidents of fraud or suspected fraud, or matters that
the@ompam mail or@mpany's siteb Informants will be protected in accordance with the me:
Gmpany.
In the past yearComplaay not received any complaints or whistleblowers regard
violations ditiimpany's policies aed.practic

8.2 Report on the performance of the Audit Committee for th

In the y&ak, Hetails of the Audit Committee meetings and the number of their attendance

Record of Meeting Attenda

Firdtast Name Title
(Physical Meet| (Hybrideeting
Chairperson of the
1. Ms. Maleeratna Plumch| Committee / Indep 1/1 3/3
Director
2 Assoc. Prof. Dr.Varakorn | Audit Committee / 11 3/3
Independent Direcl
: Audit Committee /
1/1 3/3
3 Prof. Dr.Praipol Koomsuy Independent Direc

The Audit Committee heloneétitad®hysical Meeting and 3 Hybhrahd/aéinded meetings
with the management, internal auditopcknd\aleditgrsgive apprssassjoms, and exchange ideas
on various matieesghe following matters.

1. The Audit Committee has oversight of the internal audit department. This covers ti
work, scope of duties and responsidgiiicesinrmEpaming audit work. By reviewirRB)2nd approvi
internal audit ©@parpd in accordanceommbeiingsCisk assebgneeist an opinion that the performan
of th@mpany's internal audit department is indedeqdetd, anidadfiective.
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2. The Audit Committee has approved the quarterly and annual fat@6umed stadements fo
been reviewed and audited hysfeeeapoisenting to the Board of Directors for agoptoval. The
management were inquired about the accuracy, completeness of the financial statements, th
well as the exercise of their discretion in preparinehe isremapiniepatiat the Company's fina
reponi procdesadequate comtrasw@that the Company's finanaratogeotten accordance with
accounting standards and adequate disclosure of information.

3. The Audit Committee has reviewed the risk rhgneneevanyrapgagement's risk
management report on various risk factors and things that need to be corrected in order to
policies and strateagisess whether the current risk management policies and istkatagobs cover
has implemented such policies and strategies with efficiency and effectiveness.

4 The Au@iommittee has supervisgrhitlygp€rate in accordance with good corporate govel
principles, in order to operate in a trafbpaiaotludiEcensideration of connected transaction
transactions that may lead to conflicts of interest to ensure that suath imahsaotisnsamreseason:
the @npany.

5 The Audit Committee has considerguointogosaldibdndmg the determination of the audit |
for the y@a8@ ly consideitsgerformance and indep¥itdesaesolution to propose to the Boarc
Directors to seek approval from the shareholders' meefrognt@Sppbiastan Gaditord. to be th
auditor for th&yieldfr anotheritetading the determination of the audit fee.

6. The Audit Committee has a meeting with the auditor without the management attendi
year at least once a year.
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9. Internal Control and Related Transactions
9.1Internal Control

Th&mpany puts importance on internal control for ef@iempyaTio gchisve theb | e c t
comprehensive internal controlling programs that are suitable with our business model in ot
human resources manadeassetsaand property maintenance. We are alseeféqigpped with
accounting and financial reporting system that are credible and compliant with related rt
mpany conducts an internal audit who workessiegesnaltt ethalma@ign ph&arg dssigns
thetudiCommittee to review the internal audit report and provide advice on the development
system regularly.

9.11Sufficiency Assessment of Internal ControB&asteat by t

Directors

In the Board of Directors' Ni2éfiog Nebruzgy02 witthe Board of Dir8ctors,
Independ&mtectaasdruditCommittee also attended the meeting convened and assessed the
appropriateness@ftmp any 3 s i nter nal control i n acco
control system, which developed by the SecramemeasibEXStEEDpa accordance2@itB the COS
Framework Guidelines while discussing about proper actions of a good internal control sys
internal control system consists of five components which is&l@edsessitrehgmarrohaativities,
information and communication, and monitoring activitig€® Tinpyaalh agfeexd thatthé e r n a
sufficient and appropriate, able to protect company assets frominguitspaiecnovesrmsd use b
no report of faults relating to the major internal camtnohmyabdeis®d.uf lee internal audit sectic
assess mpany freely and present the res@lidiixauthyitieehend asaisi@oenitteeperform
its task effectively. The assessment conducted by the outside independent experts subject
will be conducted later when necessaydiBowentectipeit an emphasis on strict operations ur
M mp aonpgrétesgovernance to promote its performance with transparency and efficiency.

9.1.2nternal Alriticy

The&dmpany has its own policy to conduct the internal control under the interne
internal audit. Therefore, it appointed Ms.JutiraCPmompchatclat, asthe nt er n a l au
theAudimmittee because tMdatirehotchai is an experienced internal audit and has recei
courses related to the internal audit operations such as the Certified Professional Internal A
courses organized by other departments genmseh astibdingwledge and understanding of the
and operationsfripany. The results of internal audit will Aedtasentéeetattleast every three
months. In this regard, the internal auditor willstoedueinth@mregiassses internal audit plan eacl
perform the audit and monitor the results of system improvemfediCamindieety lepsreietiie
guarter. The main objective is to assess the efficiencynterdasutboieak\systaime operation,
implementation of policy and relevant operational guidelibes) @rad mejigbibty of then a n c i
internal auditor has a@itetptlen y 3 s per f or manc e akrpdrforgnaneee n
whereasBlecutives always pay their attention and conduct an improvement as recommended
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In this regard, any consideration and approval, appointment, removal, and transfer
of the head erhaltauditor shall be approved (or givenAadiGhsanijt@®feiopialifications of a
person holding the position show8 in Attachment
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9.2Relatdthnsactions ditimpaoup alkdrsons who mayGandict ofdrest

Transaction Value (Bal Balance (Baht) Auditor
izlres\gir?s)la ;;;i?éiﬁi Descripti 202 2@0 209 Dec 3] Dec 3] Dec 31 Necessityand Reasqg Co mmi
202 2Q0 | 209 Opinion
Arun Riya Co.,Ltd. Royalty fg 5,821,5¢ 6,438,94 5,873,3¢ 655,51 693,07| 612,74 Such remuneration is { Sich transacti
Relationship research ¢ research and product | reasonable fo
Board members and | product development (not the ¢ Mr.Pichaet
shareholders; Mr.Pich¢ developm fees) for the products 1 \wiriyachitra,
Wiriyachitra and Ms.All /Payable from mangosteen and does researchH
Wiriyachitoéb4.6366 developed by Dr.Picha develop the
shares in APCO and 1 Wiriyachitra on behalf roducts for th
shares in Arun Pittaya Pittaya Co.,lhidh was P
developed these produ Company.
the past to present ang
future.
The Company agreed
remuneration for the re
and development in pe
5% from sales volume
from the factory, and 2
sales volumes of branc
Rental feg 420,00( 420,00(¢ 420,00( - - - The transaction is for t| The transactiq

fee of Chiang Mai Brar
at the rate of 35,000 B
month. The lease cont
lyear term, starting frg
202- June 30,20Re rat
has been the same rat
the ye201,with no addi

of rental fee.

reasonable ar
is the same rg
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Transaction Value (Bal Balance (Baht) Auditor
S Person(s) o Descripti Dec 3] Dec 3] Dec 31 Necessityand Reasg Co mmi
Person(s) Reldtionshi 202 220 209 202 220 | 209 Opinion
Juristic Body Rental feg 78,000( 156,000 156,00( - - - The transaction is for t| The transactic
Ms.Arunee Wiriyachitri fee of Surat Thani Bral reasonable ar
And Ms.Wipa Wittayay at the rate &f IB&ht per| is the same rz
Relationship month. The Ieas<_a cont
T lyear term, starting frg
Board Members and 1.202- Jund0, 202
Shareholders; However, the lease ag
(Totahareholdibg?s) was terminated at the
contradue to branch
relocation
Bim Health Center Co/ Product | 4,509,8¢ 4,231,34 2,529,3] 304,29 659,47 248,77| This transaction is ano The transactiq
Relationship Sales/ distribution channel fol normal.
An associate company Receivabl Company whereby the
hold49.98 of shares in Company can distribut
company product at the market |
equivalent to the outsic
Other - 18,387 216,943 - - 55,525 APCO Charges Manag The transactig
Income / Fee from Bim Health ¢ normal.
Other Ltd.
Receivabl
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Transaction Value (Bal Balance (Baht) Auditor
Relevant Person(s) o Descripti Dec 3] Dec 3] Dec 31 Necessity and Reasqg Co mmi
Person(s) Reldtionshi 202 220 209 202 >@0 209 Opinion
Hisold Digital Co.,Ltd. | Product | 1,779®| 889,57( - 204,00/ 951,84 - This transaction is ang The transactiq
Relationship Sales/ distribution channel forl normal.
An associate company Receivabl Company whereby the
holds 49.99% of share Company can distribut
company. product at the market |
equivalent to the outsic
Other 550,46( - - 550,46 - APCO Charges Manag The transactig
Income / Fee from Hisold Digita| normal.
Other
Receivabl
APCO China Co.,Ltd. | Other 319,57% 142,10( - 461,67 142,10 - APCO Charges Manag The transactic
Relationship Income / Fee from APCO China normal.
An associate company| Other
holds 49.99% of share| Receivabl
company.
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9.21Measures or Approval Procedifesmjoarmgi@actions

Th&bmpany and its subsidiaries ensure transparency in measures er approval
company transactions with the principle of fairness while ptbtepang tredbensfibsioidhes as
our priority. In handling the issue with individuals who may have conflict of interest, the issue
Aud@®mmmittee for consideration and approval for the ultimate bensfit$coperehttiavesstotion an
and related parties. In dealing with such transaction, rules, regulations, requirements, ords
Securities and Exchange Commission (SEC) or concerned laws need to be strictly followed
m& have conflict of interest or their benefits or loss are at stake in such transaction shall
approving such transaction.

As for a normal trade transaction i.e. purchasing of a producCompeoguct selling
has thight to set conditions and requirements in line with normal trade transaction, fair pract
which can be used as a reference point incurring @ extprdaigi@desiti€ees in charge of
deliberating the isqyrardimd) the approval as well as ré€pontipgmateevery quarter. The
justification of the transaction will be deliberated based upon the market price including other
and the inevitable business impagtsnmelindelispecific characteristics of a product, etc. for th
benefit ofG@pany.

The future guideline on setting the rental rate for a renewal of lease contracts be
and tl@®mpany otimepany and relevantipdepleased on the rates applicable at present. In the
any addition to the rental rates, the evaluation company as approved by the Securities and
evaluate the rental fees and/or utilize the rental faethiefragarbiuiii@oesnitted! take
charge of consideration and approval for such transaction regarding the reasonability and n
Board Birectors informed every quarter.

9.2.Z2Tendency of Futw€dnmpamaisactions

For future-oot@pany transactions, conditions shall be set according to normal trac
by using market price and its appropriate conditions &»mapaferemcéqoatstcdimpany group will
have tAaeditothnett dndependeirect@movide the opinion abouindreiioe and the necessity as
well as the appropriateness of such transaction. Should there be a transaction processed &
conflict of interest in the Gomopay thll apply rules, regulations, announcement and/or requirer
and/or Stock Exchange of Thailand to the @amspamharelyy thee independent specialists or
@ mp a nor prevideathe epinton on the transaction tolsappuitt beeuseliber&maraf the
shareholders, depending on ea@hmgese; Sl discloseconepemgrtransactions in the appendix
attached to audited financial budget ari® pulpishmywthe annual report.
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Par8
Fianciat&@ements

Report of the Board of Directors' Responsitéitezsdiot Financial

The financial statefm@stan Phytocueticals Public Cohgyenydemigepared in
accordance with the regulations of the Secu@besnassidaxdhan§ecurities and Exchange Act
2535, and the notification of the Department of Business Development, issued under the thir
the Accounting Act B.E. 2000 and comply with the financial re feetiegatitamdérdscerimnbing
Professions.

The Board of Directors is responsiblsté&be iemifiAsrariaP hytocueticals Public Compan
Limitel, ensure that it shows the financial position, results of operationsl@thdeasmbtews for t
31, 2021, by providing accounting records that are accurate, complete, and sufficient to m
preventing fraud and abnormal tpe@tmasation of financial statements, the appropriate acco
hasden selected, as well as using careful and reasonable discretion in the preparation of
statements and pradtideng adequate disclosure of important information in the notes to the fi
andhe finansiatemeindvebeen audited and given an unbiased opinion from an independent licel

In this regard, the Board of Directors has appointed the Audit Committee, which col
directors, to review the quality ofdimtarenal giatantequacy of the internal control system. The
commented that the Company's operation is efficient and effective, has a good internal cont
significant issues or defects. The opinion of ahettAsiaitafe ek Audit Committee's report
which is presented in this annual report.

Ma | nePel cbdnh 0 m
(MMa IneHe gchitnh o m ) ( ProRPichaet Wiriyach
Chairperson of the Board  Chairman of the Executive Committee
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED

FINANCIAL STATEMENTS
AND INDEPENDENT AUDITOR’S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

EXPRESSED IN THAI BAHT
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Independent Auditor’s Report

To the Board of Directors and Shareholders of
Asian Phytoceuticals Public Company Limited

Opinion

I have audited the accompanying financial statements in which the equity method is applied of Asian
Phytoceuticals Public Company Limited (“the Company”), which comprise the statement of
financial position in which the equity method is applied as at 31 December 2021, and the related
statements of comprehensive income in which the equity method is applied, changes in shareholders’
equity in which the equity method is applied and cash flows in which the equity method is applied
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies, and have also audited the separate financial statements of Asian Phytoceuticals
Public Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Asian Phytoceuticals Public Company Limited as at 31 December 2021,
their financial performance and cash flows for the year then ended, in accordance with Thai Financial
Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report. I am independent of the Company in accordance with the
Federation of Accounting Professions’ Code of Ethics for Professional Accountants together with
the ethical requirements that are relevant to my audit of the financial statements, and I have fulfilled
my other ethical responsibilities in accordance with the Code. I believe that the audit evidence I have
obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matter

Key audit matter is the matter that, in my professional judgement, was of most significance in my
audit of the financial statements of the current period. This matter was addressed in the context of
my audit of the financial statements as a whole, and in formmg my opinion thereon, and I do not

provide a separate opinion on this matter.
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Key audit matter and how audit procedures respond are described below.
Revenue Recognition

The Company generally recognizes revenues when the control of goods have been transferred to the
customers. The Company’s revenues from sales are considered as a material amount to the statement
of comprehensive income. In addition, the Company’s revenues from sales typically derives from
multi-channel distribution, for example sales through agents, sales through referrals by call center and
other channels. Because of the diversity of distribution channels, the Company requires the special
considerations of the net consideration from customer and the timing that the Company transfers the
control of goods to customer. Therefore, I determine that this matter is significant to my audit.

I conducted the audit to obtain the reasonable assurance that the Company recognized revenues in
compliance in accordance with the Company’s accounting policies by understanding the process and
testing the effectiveness of significant internal controls related to revenue recognition. I focused on
the test that responded to the accuracy and the timing in which revenues were recognized in the
Company’s financial statements. I tested the samples of sale transactions to determine the amount of
consideration expects to be entitled to, in order to verify the accuracy and the appropriateness of the
revenue recognition and to determine whether they were in compliance with the condition set out in
the agreement or sales documents and the Company’s revenue recognition policy. I tested supporting
evidence for the sales incurred during the year and close to year end, tested the credit notes issued
after year end and tested the significant adjustments to revenues. I also analyzed revenues by distribution
channels to determine the appropriateness of revenues recognized throughout the accounting period.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and my auditor’s report thereon.

My opinion on the financial statements does not cover the other information and I do not express any form of
assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work I have performed, I conclude that there is a material misstatement of this
other information, I am required to report that fact. I have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of the financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Swmamta
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgement and
maintain professional skepticism throughout the audit. I also:

o Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as
a going concern. If I conclude that a material uncertainty exists, I am required to draw
attention in my auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify my opinion. My conclusions are based on the
audit evidence obtained up to the date of my auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of equity-
accounted investees of the Company to express an opinion on the financial statements in
which the equity method is applied. I am responsible for the direction, supervision and
performance of the audit of the financial statements in which the equity method is applied.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that I identify during my audit.

I also provide those charged with governance with a statement that I have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where applicable,

related safeguards. S
wnamin
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From the matters communicated with those charged with governance, I determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. I describe these matters in my auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, I determine that a matter
should not be communicated in my report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Sumamtz k.

SUNANTA KUMSUK
Certified Public Accountant
Registration No. 8207

AST Master Co., Ltd.
28 February 2022
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

In Baht

Financial statements in which

equity method is applied

Separate

financial statements

ASSETS Notes 2021 2020 2021 2020
CURRENT ASSETS
Cash and cash equivalents 6 98,593,152 100,201,386 98,593,152 100,201,386
Trade and other receivables 7 5,279,577 8,064,368 5,279,577 8,064,368
Inventories 8 58,614,249 60,269,001 58,614,249 60,269,001
Other current financial assets 9 68,323,294 71,834,714 68,323,294 71,834,714
Other current assets 302,224 347,537 302,224 347,537
Total current assets 231,112,496 240,717,006 231,112,496 240,717,006
NON - CURRENT ASSETS
Deposits pledged as collateral 10 528,867 527,822 528,867 527,822
Investments in associates 11 1,815,062 3,702,439 2,249,975 3,249,775
Property, plant and equipment 12 56,832,728 63,757,582 56,832,728 63,757,582
Right-of-use assets 13 34,375,275 49,632,054 34,375,275 49,632,054
Intangible assets 14 356,280 502,647 356,280 502,647
Deferred tax assets 22 5,053,219 4,164,146 5:253,179 4,164,146
Other non - current financial assets 9 344,918,297 328,225,884 344,918,297 328,225,884
Other non - current assets 5,540,657 5,548,057 5,540,657 5,548,057
Total non - current assets 449,420,385 456,060,631 450,055,258 455,607,967
TOTAL ASSETS 680,532,881 696,777,637 _ 681,167,754 696,324,973

The accompanying notes are an integral part of the financial statements.
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ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2021

In Baht
Financial statements in which Separate
equity method is applied - financial statements
LIABILITIES AND SHAREHOLDERS' EQUITY Notes 2021 2020 2021 2020
CURRENT LIABILITIES
Trade and other payables 15 17,014,838 18,867,197 17,014,838 18,867,197
Current portion of lease liabilities 16 18,743,898 18,421,137 18,743,898 18,421,137
Accrued income tax 9,639,942 9,009,260 9,639,942 9,009,260
Other current liabilities 2,352,633 2,576,535 2,352,633 2,576,535
Total current liabilities 47,751,311 48,874,129 47,751,311 48,874,129
NON - CURRENT LIABILITIES
Lease liabilities 16 15,485,954 31,592,061 15,485,954 31,592,061
Employee benefit obligations 17 17,288,546 17,452,616 17,288,546 17,452,616
Provision for dismantling cost of rental buildings 18 5,012,125 3,395,316 5,012,125 3,395,316
Total non - current liabilities 37,786,625 52,439,993 37,786,625 52,439,993
Total liabilities 85,537,936 101,314,122 85,537,936 101,314,122
SHAREHOLDERS' EQUITY
Share capital
Registered
600,000,000 ordinary shares of Baht 0.50 each 300,000,000 300,000,000 300,000,000 300,000,000
Issued and paid-up
600,000,000 ordinary shares of Baht 0.50 each 300,000,000 300,000,000 300,000,000 300,000,000
Premium on share capital 166,944,654 166,944,654 166,944,654 166,944,654
Surplus from business combinations
under common control 22,666,575 22,666,575 22,666,575 22,666,575
Retained earnings
Appropriated for legal reserve 19 30,000,000 30,000,000 30,000,000 30,000,000
Unappropriated 74,084,448 72,593,907 74,719,321 72,141,243
Other components of equity 9 1,299,268 3,258,379 1,299,268 3,258,379
Total shareholders' equity 594,994,945 595,463,515 595,629,818 595,010,851
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 680,532,881 696,777,637 681,167,754 696,324,973

The accompanying notes are an integral part of the financial statements.
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ASTAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

In Baht
Financial statements in which Separate
equity method is applied financial statements
Notes 2021 2020 2021 2020

Sales 223351527 247,726,069 223,351,527 247,726,069
Costs of sales (46,263,802)  (52,873,611)  (46,263,802)  (52,873,611)
Gross profit 177,087,725 194,852,458 177,087,725 194,852,458
Other income 3,025,166 5,408,947 3,025,166 5,408,947
Profit before expenses 180,112,891 200,261,405 180,112,891 200,261,405
Selling expenses (35,883,737)  (48,823,284)  (35,883,737)  (48,823,284)
Administrative expenses (70,409,300)  (75,903,620)  (70,409,300)  (75,903,620)

Total expenses (106,293,037)  (124,726,904)  (106,293,037) (124,726,904)
Profit from operating activities 73,819,854 75,534,501 73,819,854 75,534,501
Finance income 21 12,818,988 12,019,216 14,421,631 13,914,458
Finance costs (864,257) (476,540) (864,257) (476,540)
Loss from impairment of investment in associate 11 - - (999,800) -
Share of loss from investment in associates 11 (284,734) (10,674) - -
Profit before tax expenses 85,489,851 87,066,503 86,377,428 88,972,419
Tax expenses 22 (16,790,809)  (17,091,187)  (16,590,849)  (17,091,187)
Profit for the year 68,699,042 69,975,316 69,786,579 71,881,232
Other comprehensive income:
Other comprehensive income to be reclassified

to profit or loss in subsequent periods
Gain (loss) on change in value of financial assets (1,642,308) 5,160,391 (1,642,308) 5,160,391
Less : Income tax effect 22 328,462 (1,032,078) 328,462 (1,032,078)

Net (1,313,846) 4,128,313 (1,313,846) 4,128,313

Other comprehensive income not to be reclassified

to profit or loss in subsequent periods v
Gain (loss) on investments in equity designadted at

fair value through other comprehensive income 6,185,630 (1,087,417) 6,185,630 (1,087,417)
Less : Income tax effect 22 (1,237,126) 217,483 (1,237,126) 217,483

Net 4,948,504 (869,934) 4,948,504 (869,934)
Actuarial loss (1,062,837) - (1,062,837) -

Less : Income tax effect ‘ 22 212,567 - - 212,567 -

Net (850,270) - (850,270) -
Other comprehensive income for the year 2,784,388 3,258,379 2,784,388 3,258,379
Total comprehensive income for the year 71,483,430 73,233,695 72,570,967 75,139,611
Basic earnings per share

Profit for the year 0.1145 0.1166 0.1163 0.1198

The accompanying notes are an integral part of the financial statements.
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Balance as at 1 January 2020

Dividend paid

Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2020

Balance as at 1 January 2021

Decrease in gain from sale of investment
in equity - net of income tax

Dividend paid

Profit for the year

Other comprehensive income for the year

Total comprehensive income for the year

Balance as at 31 December 2021

ASIAN PHYTOCEUTICALS PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

In Baht

Financial statements in which equity method is applied

Other components

Retained earnings of equity
Issued and Premium Surplus from business ~ Appropriated Gain on Total
Paid - up on share combinations under for legal measurement of shareholders'
Notes  Share Capital capital common control reserve Unappropriated financial assets equity

300,000,000 166,944,654 22,666,575 30,000,000 59,579,641 - 579,190,870
20 z = - - (56,961,050) - (56,961,050)
= = - - 69,975,316 - 69,975,316
- - - - - 3,258,379 3,258,379
- - - - 69,975,316 3,258,379 73,233,695
300,000,000 166,944,654 22,666,575 30,000,000 72,593,907 3,258,379 595,463,515
300,000,000 166,944,654 A 22,666,575 30,000,000 72,593,907 3258379 595,463,515

9 - - - - 5,593,769 (5,593,769) -
20 = 5 - - (71,952,000) - (71,952,000)
- - - - 68,699,042 - 68,699,042
- - - - (850,270) . 3,634,658 2,784,388
- - - - 67,848,772 3,634,658 71,483,430
300,000,000 166,944,654 22,666,575 30,000,000 74,084,448 1,299,268 594,994,945

The accompanying notes are an integral part of the financial statements.
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