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'Y Disclaimer

This document is for information and reference only and does not constitute or form part of and should not be construed as, an offer to sell or issue or subscription of, or the solicitation of an offer to buy or acquire
any securities in any jurisdiction or an inducement to enter into any investment activity. The document is being given to you on the basis that you have confirmed your representation that you are not located or
resident in the United States as defined in Regulation S (“Regulations S”) under the U.S. Securities Act of 1933, as amended (the “Securities Act”) and that you are an existing shareholder of Siam Makro Public
Company Limited (“Siam Makro”) or CP All Public Company Limited (“CPALL”), as the case may be.

NO SECURITIES HAVE BEEN, NOR WILL ANY SECURITIES BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER
JURISDICTION AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, ABSENT REGISTRATION OR AN EXEMPTION THEREFROM. ANY INVESTMENT DECISION TO PURCHASE
SECURITIES IN THE CONTEXT OF ANY PROPOSED OFFERING IN THE FUTURE, IF ANY, SHOULD BE MADE ON THE BASIS OF THE OFFERING MEMORANDUM OR THE PROSPECTUS TO BE
PUBLISHED IN RELATION TO SUCH AN OFFERING AND NOT ON THE BASIS OF THIS DOCUMENT WHICH DOES NOT CONSTITUTE OR FORM PART OF AN OFFER OR SOLICITATION OF AN OFFER
BY SIAM MAKRO, CPALL OR ANYONE ELSE TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES IN THE UNITED STATES OR ANYWHERE ELSE. THERE WILL BE NO PUBLIC OFFERING OF
SECURITIES IN THE UNITED STATES.

The information contained in this document has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness,
reliability, accuracy, completeness or correctness of the information or the opinions contained herein. This document should not be regarded by recipients as a substitute for the exercise of their own judgment. The
information contained in this document should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect developments which may occur after the
date of the document. None of Siam Makro, CPALL or any of their respective affiliates, directors, officers, employees, agents, advisors or representatives shall have any liability whatsoever (in negligence or
otherwise) for any damages or loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the document. This document is being given solely for your information
and for your use and may not be shared, copied, reproduced, redistributed or quoted in whole or in part in any manner or form or by any means to any other person. In particular, this document may not be taken or
transmitted into the United States or distributed, directly or indirectly, in the United States (including its territories and possessions, any State of the United States and the District of Columbia). By receiving this
document, you agree to maintain absolute confidentiality regarding the information disclosed in this document.

This document contains "forward-looking statements”, which include all statements other than statements of historical facts, including, without limitation, any statements preceded by, followed by or that include the
words "targets”, "believes”, "expects"”, "aims", "intends", "will", "may", "anticipates", "would", "could" or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors beyond the control of Siam Makro or CPALL that could cause the actual results, performance or achievements to be materially different from future results, performance or
achievements expressed or implied by such forward-looking statements. You are cautioned not to rely on such forward-looking statements. None of Siam Makro or CPALL nor any of their respective affiliates,

agents, employees, advisors or representatives intends or has any duty or obligation to supplement, amend, update or revise any of the forward-looking statements contained in this document.

This document contains data sourced from and the views of independent third parties. In such data being replicated in this document, none of Siam Makro nor CPALL make any representation, whether express or
implied, as to the accuracy of such data. The replication of any views in this document should be not treated as an indication that Siam Makro or CPALL agree with or concur with such views.

CPRD defines EBITDA for any year as profit for the year adding back depreciation and amortisation, finance costs and income tax expense. CPRD uses EBITDA to provide additional information about its operating
performance. EBITDA is not a measure of financial performance under TFRS. CPRD believes that this measure is useful for certain investors to determine its operating cash flow and historical ability to meet debt
service and capital expenditure requirements. CPRD believes the investor community commonly uses this type of financial measure to assess the operating performance of companies in its business sector. You
should not consider CPRD’s definition of EBITDA in isolation or construe it as an alternative to profit for the year or as an indicator of operating performance or any other standard measure under TFRS. CPRD’s
definition of EBITDA may not be comparable to similarly titted measures used by other companies, including in the same industry.

makro



h_4&
0/\
NS

¢ Today’s presenters

Suphachai Chearavanont
Chairman of the Board of
Directors, Siam Makro

Suchada Ithijarukul
Group Chief Executive Officer,
Siam Makro

Prasit Boondoungprasert
Chief Executive Officer, CPF

Kriengchai Boonpoapichart
Chief Financial Officer, CPALL

makro



v

© Siam Makro and Lotus’s — Creating South and Southeast Asia’s leading fresh

¢ Jgrocery O20 platform

Together Siam Makro and Lotus’s can...

Deliver seamless experience while realizing synergies
to create value for our B2B and B2C customers

Elevate our platform from Thai leaders to regional
champion

Realize the potential of e-commerce through 020
platform and digital transformation

Create strong partnerships with local SMEs towards
regional markets

Promote strong and sustainable supply chain

management
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Lotus

Leading B2B wholesaler in
Southeast Asia

Leading B2C retailer in
Thailand and Malaysia

Modern grocery penetration and nominal GDP per capita (2020)
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Source: Euromonitor

@ Markets where CP Group has presence

@ Markets where Siam Makro or Lotus’s have presence
@ Other select Asian markets
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¢ Transaction snapshot

Simplified transaction structure

Current shareholding structurel Post-transaction shareholding structure?

(before PO)

Minority - @} @ Minority - m}

shareholders CPALL cPF LI shareholders CPALL cPF St
7% 93% 40% 20% 40% 3% 66% 10% 20%
CPM and CPH
h 4 jointly launch
Mandatory Tender :
———————— Siam Mak

Offer (“MTO”) © Ll

Siam Makro’s Public
- - ¢.100% o €.100%
Entire Business Offering (“PO”) Dissolution of

Transfer (“EBT”)

Lotus’s Lotus’s CPRH

(CPRD) (CPRD)

Siam Makro acquires Lotus’s through EBT of CPRH; issues new shares via private placement as EBT consideration to CPRH

CPRH to be dissolved following EBT and distribute Siam Makro shares to its shareholders proportionately

CPM and CPH jointly launch MTO for Siam Makro shares post-EBT?

PO of Siam Makro

Note: C.P. Retail Holding Company Limited (“CPRH”) is an investment holding company, holding 99.99% shares in C.P. Retail Development Company Limited (“CPRD”) which holds 99.99% shares in (a) Lotus’s Stores
(Thailand) Company Limited which holds 99.99% shares in Ek-Chai Distribution System Company Limited, an operator of a retail business under the name Lotus’s in Thailand; and 100.00% shares in (b) Lotuss Stores
(Malaysia) Sdn. Bhd. which operates a retail business under the name Lotus’s in Malaysia. CPRH shares are held by 3 shareholders, namely, CP All Public Company Limited (“CPALL”), Charoen Pokphand Holding Company
Limited (“CPH”) and C.P. Merchandising Company Limited (“CPM”). Charoen Pokphand Group Company Limited (“CP Group”) indirectly holds CPRH through holding 99.99% shares in CPH and Charoen Pokphand Foods

3 Public Company Limited (“CPF”) indirectly holds CPRH through holding 99.99% shares in CPM m%f
T

1 Shareholding shown is based on rounded figures; 2 CPH is to tender for two-thirds of the total tender amount and CPM is to tender for the remaining one-third, per shareholding proportion
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OTransaction steps
¢ Phase 1: EBT

Board of
Directors o August 31, 2021: Board of Directors meetings of Siam Makro, CPALL and CPF
meetings
o September 15, 2021: Record date for EGM
o October 12, 2021: EGM for Siam Makro and CPALL shareholders
& _________
Q k (S
o /&
D- -
= @ Approve acceptance of EBT of CPRH @ Approve acceptance of EBT of CPRH by Siam
> Makro
o @ Approve increase of registered capital
o
=3 . . .
2 c_wd PETEE AR e (e e o Approve the dlspo§al of assets in relation to the
g Association to reflect the increase of registered capital EBT of CPRH to Siam Makro
o . .
<C£- Approve allocation of newly issued ordinary shares to @ Approve the offering of shares in Siam Makro
- offer to a specific person as payment of consideration which are held by CPALL (PO)
g for the entire business transfer (PP)
Approve allocation of newly issued ordinary shares for
offering to the public (PO)
@ Approve the additional remuneration for the auditor for
the accounting period ended as at 31 December 2021
o End of October 2021 (estimated): Closing of the EBT upon completion of Conditions Precedent

Note: J.P. Morgan (S.E.A.) Limited and JPMorgan Securities (Thailand) Limited (collectively, “J.P. Morgan”) and UBS AG Hong Kong Branch (“UBS”), have been appointed as International Financial Advisors to CPALL in

4 connection with the EBT. Bualuang Securities Public Company Limited ("BLS") and The Siam Commercial Bank Public Company Limited (“SCB”) have been appointed as Thai Financial Advisors to CPALL in connection with m%@
the EBT
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< Transaction steps (cont’d)

¢ Phase 2: MTO and PO

Mandatory tender offer (“MTO”) Public offering (“PO”)

MTO period (after the completion of the EBT)

® Tender price is THB43.50 per share (equivalent to the price
for the Share Allocation Transaction as EBT Consideration)

® MTO is expected to commence immediately upon the
completion of EBT

® CPH and CPM to launch MTO for Siam Makro minority
shareholders’ Siam Makro shares (2/3 and 1/3 respectively)

® CPALL is not required to make a MTO for all securities in
Siam Makro and will not sell shares in respect of the MTO to
be made by CPH and CPM

® Tender period of 25 business days

PO (after the completion of the EBT and obtaining an
approval from the SEC Office)

e Official filing will be made after closing of the EBT upon
completion of Conditions Precedent

e Offering structure will be determined at the official filing with
SEC

e Offering price will be determined at the effective filing with
SEC

® Obijectives of the PO and the potential utilisation of proceeds

= For investment in businesses and/or projects in respect of
the core business and businesses and/or projects

= For payment of existing debts

= For use as working capital
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¢ platform

Leading regional fresh
grocery platform with
complementary formats

il

i

Presence in markets

with strong potential for

growth

The proposed transaction creates a customer focused, agile, fresh grocery 020

Driving digitalization,
e-commerce and 020
development in

Thailand and the region

Leveraging the full
capabilities of the

CP Group to drive long |,/

term, multi-fold upside

= ' o = | | - ——
= = | Sizeablereal estate |7 Potential to realize cost Delivering value to all - g‘
R: £ . ‘u'*f portfolio with potential 3 savings through | our stakeholders, :
Wy, - to unlock value optimization and including the
&“f " g _i streamlining initiatives "4 environment and
R E B~ society
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lllustrative relative contribution analysis

Contribution ratio between Siam Makro and CPRD based on key FY2020 financial metrics

FY2020 financial metrics Contribution analysis?

FY2020 Revenue mix by entity
Siam Makro — Revenue breakdown by division? 51.1%

= Siam Makro

Revenue from rendering services, 1.7% 48.9%
CPRD

Total FY2020 Revenue: Total FY2020 combined revenue: THB426.5bn?

THB217.9bn
FY2020 Revenue mix by division
R f 3.5%
szl\:eegfu gocr)?jrg ’ 50.2% = Revenue from sale of goods
(wholesale), (wholesale)
98.3% Revenue from sale of goods
46.3% (retail)

= Rental income and revenue
from rendering services

Rental income and revenue from

rendering services, 5.4% Total FY2020 combined revenue: THB426.5bn?

FY2020 EBITDA* mix by entity

36.1%
Total FY2020 Revenue:
THB208.6bn
= Siam Makro
CPRD
63.9%

Revenue from sales of ]
goods (retail), 94.6% Total FY2020 combined EBITDA: THB34.7bn

Source: Siam Makro FY2020 Annual Report, IM1

Note: Financial metrics shown are for the financial year ended 31 December 2020 for both Siam Makro and CPRD. Although CPRD’s fiscal year-end is 31 December, the underlying financial statements of Lotus TH and Lotus

MY have a fiscal year-end of 28 February and the data presented herein for Lotus TH and Lotus MY are based on the financial year ended 28 February 2021

1Excludes other income; 2 Includes both Thailand and Malaysia segments; 3 Combined revenue and EBITDA calculated as the total of revenue and EBITDA for Siam Makro and CPRD; 4 CPRD’s FY2020 EBITDA includes m&f
contribution from share of profit from CPRD’s investments in joint ventures and an associate (THB782mm)
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¢ lllustrative snapshot of pro forma financials of Siam Makro

Siam Makro financial highlights

THBbnN 2020 2020
Total Revenue? 217.9 Egﬁ::/jei?sh 10.5
EBITDA 12.5 Total Assets 74.0
% Margin 5.8% g;eé)rtest Bearing 8.1
Net Profit 6.5 Lease liabilities 8.1
% Margin 3.0% Total Liabilities 51.3
Total Equity 22.7

Source: Siam Makro FY2020 Annual Report, IM1

Note: Financial metrics shown are for the financial year ended 31 December 2020 for both Siam Makro and CPRD. Although CPRD’s fiscal year-end is 31 December, the underlying financial statements of Lotus TH and Lotus
MY have a fiscal year-end of 28 February and the data presented herein for Lotus TH and Lotus MY are based on the financial year ended 28 February 2021

1Excludes other income; Siam Makro pro forma revenue includes pro forma adjustments; 2 Calculated as the total of Siam Makro’s FY2020 EBITDA and CPRD’s FY2020 EBITDA; 2 Calculated as the total of Siam Makro’s

FY2020 interest bearing debt and CPRD’s FY2020 interest bearing debt

Siam Makro pro forma financial highlights

THBbnN 2020 2020
Total Revenuel 427.2 EZER/ :;eif‘ssh 36.4
EBITDA? 34.7 Total Assets 493.6
% Margin 81%  porestBeanng 127.1
Net Profit 8.1 Lease liabilities 39.0
% Margin 1.9% Total Liabilities 253.0
Total Equity 240.7

makro



OQ TCPE 1 Siam Makio |

& Compelling proposition for our shareholders

D Transform CPALL into the largest grocer in Asia ex-Japan, with presence across multiple
formats spanning B2B and B2C

D Direct value realization through the attractive Siam Makro investment proposition
D Increased scale and profile post CPRD consolidation

Clear see-through to all the upside that Siam Makro shareholders will realize
D Improved investment liquidity across Siam Makro and CPRD

V| Deleveraging flexibility

Leveraging Siam Makro’s and Lotus’s’ competence and creating a symbiotic, customer focused grocer that will
drive value for all shareholders

0 N makro
ource: Euromonitor
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¢ Compelling proposition for our shareholders (cont’d)

CPF shareholders

M Direct value realization through the attractive Siam Makro investment proposition
M Improved investment liquidity in CPRD
M Indirect upside through the value benefit from the investment in CPALL

M Upside from fresh food ambition of the combined Siam Makro and Lotus's

Leveraging Siam Makro’s and Lotus’s’ competence and creating a symbiotic, customer focused grocer that will
drive value for all shareholders

0 makro
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¢ Compelling proposition for our shareholders (cont’d)

Siam Makro shareholders

M Creating a leading regional ecosystem fresh food and grocery ecosystem

M Numerous opportunities for value realisation

Leveraging scale and platform to expand into fast growing regional markets
— Driving digitalisation, e-commerce and O20 development in the region

— Benefiting from CP Group platform capabilities

— Opportunity to redefine the real estate portfolio

— Realize near term cost savings

M Capital markets liquidity and access

Leveraging Siam Makro’s and Lotus’s’ competence and creating a symbiotic, customer focused grocer that will
drive value for all shareholders

" makro
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¢ Glossary

B2B

B2C

bn

CPALL
CPF

CP Group
CPH

CPM
CPRD
CPRH
EBT

mm

MY

Siam Makro
SEC
SME

TH

Business to Business Grocery Retailing

Business to Consumers Grocery Retailing

Billion

CP All Public Company Limited

Charoen Pokphand Foods Public Company Limited
Charoen Pokphand Group Company Limited
Charoen Pokphand Holding Company Limited

C.P. Merchandising Company Limited

C.P. Retail Development Company Limited

CP Retail Holding Company Limited

Entire Business Transfer

Million

Malaysia

Siam Makro Public Company Limited

The Securities and Exchange Commission, Thailand
Small and Medium Enterprise

Thailand
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