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In Remembrance of His Majesty King Bhumibol
Adulyadej's Invaluable Grace,

We shall pursue His Majesty the King's resolutions.
We are the Board of Directors, the executives, and the employees of Univentures Public Company Limited






Long Live the King

May it please your Majesty.

We are the Board of Directors, the executives, and the employees of Univentures Public Company Limited



VISION

Focus on creative development of quality real
estate projects under good management to create

suitable returns and sustainable growth.

MISSIONS

GOODS :

Reflect before creating a cost efficient product (Inspiring)

SOCIETY AND ENVIRONMENTS :

Encourage social and environmental awareness (Caring)

STAFF :

Be proactive; think out of the box (Proactive)

SHAREHOLDERS :

Generate stability and suitable returns under

the concept of good governance (Reliable)




GLOSSARY

UV Group Univentures Public Company Limited, its subsidiaries and affiliates
EEI Excellent Energy International Company Limited

EV ESCO Ventures Company Limited

FS Forward System Company Limited

GOLD Golden Land Property Development Public Company Limited

GRAND UNITY GRAND UNITY Development Company Limited

GUL Grand U Living Company Limited

KLAND Krungthep Land Public Company Limited

LRK Lertrattakarn Company Limited

SSB Sahasinwattana Bioenergy Company Limited
SSC Sahasinwattana Cogeneration Company Limited
STI Stonehenge Inter Company Limited

TL Thai - Lysaght Company Limited

TZ Thai — Zinc Oxide Company Limited

UVCAP Univentures Capital Company Limited

uv Univentures Public Company Limited

UVAM Univentures Asset Management Company Limited
uvC Univentures Consulting Company Limited

UVRM Univentures REIT Management Company Limited
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FINANCIAL HIGHLIGHT

2014 2015 2016
(Restated)

Operating Results

Revenue from sale, rental and rendering of ~ Million Baht 9,132.86 13,268.42 17,073.10
services

Total revenue Million Baht 9,634.38 13,430.12 17,315.55
Cost of goods sold, rental and services Million Baht 6,790.41 9,429.13 11,840.91
Gross profit Million Baht 2,342.45 3,839.29 5,232.20
Profit Million Baht 565.67 912.61 1,696.26
Profit attributable to owners of the Company  Million Baht 428.74 630.94 1,075.69

Financial Position

Cash and cash equivalents Million Baht 388.04 322.04 687.45
Total assets Million Baht 31,056.06 32,147.09 38,896.69
Total liabilities Million Baht 20,655.56 21,014.05 21,378.40
Issued and paid-up capital Million Baht 1,911.93 1,911.93 1,911.93
Equity attributable to owners of the Company  Million Baht 7,199.50 7,688.92 9,126.60
Total Shareholders' Equity Million Baht 10,400.50 11,133.04 17,518.28
Par value per share Baht 1.00 1.00 1.00

(Unit : Million Baht)

Revenue Assets Liabilities and Equity
17,316 38,897
21,378
21,014
32,147
31,056
2014 2015 2016 2014 2015 2016 2014 2015 2016

(Restated) (Restated) (Restated)



Revenue from sale of goods, rental and rendering of services

B Real Estate Business M Real Estate Related Business M Other Business

8,274 12,174.63
85% S
1,330.48 1,205.85
14% 9%

29.90 49.64
1% 1%

Net profit

M NP - Owners of the Company" Legend Entry Bl NP - Non-controlling interests" Legend Entry

91%

8%

70.49

(Unit : Million Baht)

15,882.70

1,362.36

1%

(Unit : Million Baht)

(Unit : Million Baht)

1,696
913 1,076
566 631
429
| 137 282 621 |
\ \
2014 2015 2016
(Restated)
Dividend/Share
B Dividend/Share
0.200
0.150 —
0.110
0.100 — 0.075
0.050 —
0.000
2014 2015 2016

(Restated)
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MESSAGE FROM
THE CHAIRMAN

OF THE BOARD OF
DIRECTORS

To Shareholders of Univentures Public Company Limited,

The year 2016 is the year of many challenges both
from the global economy and politics as well as the
fluctuations in the exchange rates. Meanwhile, the
overall economic situation of the country grew by
only 3.2 percent from the previous year with the
public spending and investment in the infrastructure
as the main drivers of the economy. However, the
Company’s growth of operational performance still
increased from the previous year. The total revenue
from all types of businesses operations grew by over
29% with the net profit obtained from the Company’s
operational performance growing by over 70% as a
result of careful business operations and revision of
the plan in consistence with the economic recession
and uncertainties for the business to sustainably
grow and maintain the stable financial position. In
the past year, the Company had invested through
the acquisition of ordinary shares of Stonehenge
Inter Company Limited ("STI") specializing in giving the

consultation and managing the construction work in
full range from the existing shareholders accounted
for 35% of the value of 100 million baht. This co-
investment will enhance the competitiveness of the
Company in the future. In addition, the opening of
the subscription to the Golden Ventures REIT (GVREIT)
in the Stock Exchange of Thailand also made the
Company have better financial liquidity. According
to the overall operational performance and financial
viability, Tris Rating Company Limited upgraded the
rating of reliability in the investment of the Company
to "BBB + / Stable".

The Company recognizes the importance of good
corporate governance believing that good corporate
governance will benefit the Company's business
operation. It can increase the long-term value and
return to shareholders as well as building confidence
among the shareholders, investors and all involving



THE YEAR 2016 IS THE YEAR OF MANY
CHALLENGES BOTH FROM THE GLOBAL
ECONOMY AND POLITICS AS WELL AS THE
FLUCTUATIONS IN THE EXCHANGE RATES.
MEANWHILE, THE OVERALL ECONOMIC
SITUATION OF THE COUNTRY GREW BY ONLY
3.2 PERCENT FROM THE PREVIOUS YEAR WITH
THE PUBLIC SPENDING AND INVESTMENT IN
THE INFRASTRUCTURE AS THE MAIN DRIVERS
OF THE ECONOMY.

parties. Therefore, the Code of Conduct was reviewed
and revised by the Board of Directors to add the
Whistle blowing policy and protection of information
providers in the newly revised Code of Conduct
to grant the opportunity to the employees and
stakeholders in informing the clues or complaints
when founding the matters possibly illegal, fraud, or
misbehave of the Company’s employees as well as
the behaviors possibly troubling or causing damase
to the Company including receiving the complaints
in the case that the employees and stakeholders are
infringed or treated unfair. The Company also assigns
the Corporate Governance Supervisory Committee to
consider the criteria in applying to be the members
of Thailand’s Private Sector Collective Action against
Corruption (CAQ). The continual development on the
corporate governance system of the Company results
in enabling the Company to be evaluated on the
Corporate Governance of listed companies in 2016
from the Thai Institute of Directors (IOD) as "Excellent"
level.

Moreover, the Company was also awarded the 3'
Investors’ Choice Award for the year 2016 from the
Thai Investors Association. This is the honorable award
of information disclosure and equal treatment to the

shareholders. The Company received 100 scores from
the evaluation of quality in arranging the General
Shareholder’s Meeting in the excellent level for the
period of 6 consecutive years from 2011-2016 in all
criteria of evaluation according to the regulations of
the Office of Securities and Exchange Commission and
the Stock Exchange of Thailand.

As the Board of Directors is aware of the responsibility
to communities and society, the policy is stipulated
with the sense of community and social responsibility
inside the Company and employees of all levels
continually by encouraging employees to have social
responsibility, provide assistance and support to the
public especially in the educational development
projects as well as realizing the conformity to safety,
hygiene and environmental standards correctly and
properly to prevent the loss to life and properties
of the community including the efficient use of
resources. In 2016, the Board of Directors, executives
and employees of the Company had jointly arranged
the activities and projects to develop community
and society. The details can be viewed in the topic
of "Corporate Social Responsibility".

On behalf of the Board of Directors of Univentures
Public Company Limited, | would like to thank all
of the management team and employees for their
hard work throughout the past year to achieve good
result which is an important part to push the company
sustainably and stably grow. Thank to customers,
business partnerand all shareholders in trusting and
supporting the Company and the Group always. The
shareholders can be ensured that we will strive to
perform our duties and conduct our business with
transparency and good corporate governance for the
prosperity of the Company and the Group and for the
sustainable returns of all shareholders forever.

P leA wAL Thaw AV dn «»J?l

(Miss Potjanee Thanavaranit)

Chairman of the Board
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MESSAGE FROM
THE PRESIDENT

To Shareholders of Univentures Public Company Limited,

The overall business operation of Univentures Public
The overall business operation of Univentures Public
Company Limited and the subsidiaries in 2016 is
considered to exceed the target. The Company
had total revenue of 17,315.6 million baht with the
target of 15,300.0 million baht. The proportion of
revenue earned from the real estate business for
sale amounted to 14,236.6 million baht calculated
as 82% of total revenue. The real estate business for
rent amounted to 1,395.3 million baht calculated
as 8% of total revenue. The zinc oxide business
amounted to 1,292.2 million baht calculated as 7%
of total revenue. The Company's net income was
1,075.7 million baht increasing for over 70% from
the year 2015. Regarding the revenue from the real
estate business for sale of 14,236.6 million baht,
it was divided into the low-rise projects of 9,825.0
million baht from 38 projects of Golden Land
Property Development Public Company Limited and
the high-rise projects of 4,411.6 million baht from 8

projects of GRAND UNITY Development Co., Ltd. or
"GRAND UNITY" with the Backlog in the year 2017
totaling 3,276.0 million baht divided into the low-rise
projects of 1,706.8 million baht and high-rise projects
of 1,569.2 million baht.

For the year 2017, the Company plans to launch 4
new high-rise projects worth 5,800 million baht and
upgrade the image of the GRAND UNITY brand. Apart
from the focus on the development of condominium
projects outstanding in the location, the remarkable
points are enhanced in the design and innovation for
every detail of sustainable and stable living in order
to see the word "value" which is not just the price but
the thought, understanding and dedication reflected
through the project development performance.

The Company pays great attention to good corporate
governance with the belief that good corporate
governance will benefit the Company's business.



[t can increase the long-term value and return to
shareholders and build confidence for shareholders,
investors and all involving parties. Therefore, the Code
of Conduct was reviewed and revised to comply with
the law, good corporate governance principles of the
Stock Exchange of Thailand and the Thai Institute
of Directors (IOD) on Whistle blowing policy and
protection of information providers to provide the
channels for all groups of stakeholders including the
employees to report clues, offenses, or fraudulent
behavior, offense on corporate governance and
business ethics to the Audit Committee.

With its commitment to perform the operation on
the basis of good corporate governance. Thus, in
2016, the Company was ranked as one of 80 listed
companies in the Stock Exchange of Thailand to
have the scores of Corporate Governance rated
as "Excellent" or "5 Stars" from the survey on the
corporate governance of 601 listed companies by
the Thai Institute of Directors (IOD).

Regarding the social responsibility, the Company
pays attention to all processes that affect society,
community, and environment both in process and
after process by supporting Grand Unity Development
Co., Ltd. to improve the health and hygiene of the
worker camp. The Child Care / Day Care Center
project was conducted to provide the services to
the quality of family workers. The materials used for
the construction were chosen to help ventilating
the heat to reduce room temperature thus saving
energy. The materials used to make furniture were

chosen to be hygienic for reducing the risk of
growth of microbes in the room. The Company also
supported and encouraged Thai-Lysaght Co., Ltd. to
be certified with ISO 14001: 2015 as Green Industry,
Level 3 of Green System from the Ministry of Industry
certified by the Energy Management System (ISO
50001: 2011) which resulted in effectively managing
energy efficiency of Thai- Lysaght Co., Ltd. in order
to reduce energy costs, reduce greenhouse gas
emission, and reduce the impact on the environment.
At the same time, all stakeholders were encouraged
to have consciousness on the environmental and
social responsibility outside the process through the
Company's activities, such as Toxic waste activities
to encourage the separation of hazardous waste of
building, users, MELT VENTURES Project to raise funds
to contribute to FEED THAILAND to build the strong
future for human and nature to balance living in the
world through environmental learning process and
integration of natural learning to the youth.

The success of the Company in the past year results
from the perseverance, persistence, and support of
the executives, employees, and all stakeholders. |
would like to thank all those who have supported
the Company over the past administration period
and look forward to receiving such great support
further so that we can move towards the goal of
becoming the leading company in the investment
and development on real estate to generate
appropriate returns and sustainable growth for all
shareholders and stakeholders.

(Mr. Worawat Srisa-an)

President
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REPORT OF

THE AUDIT COMMITTEE

To Shareholders of Univentures Public Company Limited,

The Audit Committee of Univentures Public Company
Limited consists of three independent directors who
are qualified persons in accounting, finance, law and
management. They are appointed by the General
Meeting of Shareholders and / or the Board of Directors'
Meeting. The Audit Committee has the term in
position of three years. At the Board of Directors'
Meeting No. 3/2016 held on 24" June, 2016, the
Meeting had the resolution to appoint Mr. Thitiphan
Chueaboonchai to be the independent director and
audit committee member replacing Mr. Nararat
Limnararat effective on 27" June, 2016.

The Audit Committee's operation for the year 2016
can be summarized as follows:

1°" January to 26" June, 2016, consisting of
Mr. Suwit Chindasanguan as Chairman of the
Audit Committee, Miss Potjanee Thanavaranit and
Mr. Nararat Limnararat as Audit Committee.

- 27" June to 31" December, 2016, consisting of
Mr. Suwit Chindasanguan as Chairman of the
Audit Committee, Miss Potjanee Thanavaranit and
Mr. Nararat Limnararat as Audit Committee.

In 2016, the Audit Committee held 6 meetings.
All 3 Audit Committee members were present at
the meeting. The Audit Committee reported the
operational performance to the Board of Directors
on a quarterly basis. The key performance could be

summarized as follows.



In 2016, the Audit Committee held
6 meetings. All 3 Audit Committee
members were present at the meeting.
The Audit Committee reported the
operational performance to the Board of
Directors on a quarterly basis.

e Review the accuracy of financial reports and
adequacy of disclosure of Company’s information

The Audit Committee reviewed the important
information of both quarterly and annual
financial statements of the Company and the
subsidiaries for the year 2016 including the
disclosure of information in the notes to the
financial statements of the Company reviewed
and audited by the auditor. In consideration, the
Chief Financial Officer and the auditor were invited
to attend the meeting to clarify the matter before
proposing the matter to the Board of Directors for
approval. Moreover, the Audit Committee had
1 particular meeting with the auditor officially
without the management involvement to discuss
independently on the important information on
the financial statements, comments, scope of
work, plan, and auditors' annual audit approaches.

The Audit Committee agrees with the auditor
that the Company's financial report process has
good internal control system sufficiently to ensure
that the Company's financial report is prepared in
accordance with generally accepted accounting
principles and shows the financial position
and performance of the Company accurately
in significant matters with the disclosure of
information adequately, timely, and beneficially to
shareholders, investors and users of the financial
statements.

Review the internal control system

The Audit Committee has reviewed the adequacy
of the internal control system based on the
internal audit report approved by the internal
audit department in accordance with the auditor's
assessment reporting that there are no significant
weaknesses or defects. Moreover, the results
of the internal control assessment has been
considered by the management following the
framework of the Committee on Sponsorship of
the Treadway Commission (COSO 2013) using the
“Assessment form on the adequacy of internal
control system” as stipulated by the Office of
the Securities and Exchange Commission (SEC)
required to propose to the Board of Directors for
disclosing in the Annual Report and Form 56-1.

The Audit Committee has the opinion that the
internal control system is adequate and suitable
for business operations.

Review the Company’s internal audit system
The Audit Committee has supervised the internal
audit to ensure that the internal audit activity
is free and effective by approving the annual
audit plan prepared at the Company's significant
risk and sufficiency of personnel. The Company
also monitors the operational performance of
the Internal Audit Department on a quarterly
basis by arranging one meeting exclusively with
the head of the internal audit unit without the
attendance of the management at the meeting
with the executives specifically for reviewing
the performance and the quality of internal
audit department. This includes the support in
the development of quality monitoring both in
personnel and in the performance of regular audit.

The Audit Committee has the opinion that the
Company's internal audit system is appropriate,
sufficient, and effective. The operational
performance of the Internal Audit Department
achieves the goals as set.

Annual Report 2016
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Review the risk management

The Audit Committee reviews the risk management
system of the Company to ensure that the
Company has the appropriate and effective
risk management process. The Company has
the Risk Management Committee that defines
risk management policies and monitors the risk
management of the Company on a quarterly
basis. Moreover, the CEO who is the President of
the Risk Management Committee has the meeting
with the Audit Committee to report the progress of
risk management in accordance with the policies
and plan set forth.

The Audit Committee has the opinion that the
Company has an appropriate risk management
system that is consistent with the changes in the
environment and circumstances both inside and
outside sufficiently for making the operation effective.

Review the good corporate governance

The Audit Committee reviewed the corporate
governance of the Company to ensure that
the Company has an appropriate and effective
corporate governance process. The Company has
the Corporate Governance Committee to support
and provide recommendations in improving
the corporate governance policy in accordance
with the good practices. The Company has set
up the complaints system to provide channels
for employees, customers and stakeholders in
informing the information or clues about fraud,
misconduct, or misbehave of Code of Business
Conduct with the agency responsible for handling
such complaints appropriately and transparently.

The Audit Committee has the opinion that the
Company has continual development on good
corporate governance in order to maximize the

operational efficiency and build the confidence
for all stakeholders.

Review and give the comments on the
related transactions or the transactions
possibly having the conflict of interest
including the issue of disclosure of
information

The Audit Committee has reviewed the
appropriateness of procedures for entering
into related transactions or the transactions
possibly causing conflict of interest during the
year. This will be included in the agenda of the
Audit Committee’s meeting as well as reviewing
the disclosure of information accurately and
completely in accordance with the law and
the regulations of the Securities and Exchange
Commission. In addition, for the agenda for
the consideration of related transaction to be
proposed to the Board of Directors and the
shareholders' meeting, the Audit Committee
invited the independent financial advisor hired
by the Company to clarify the reasonableness
of transaction, fairness of prices, conditions of
transactions, rules used in the consideration,
benefits to the company and shareholders of the
Company to ensure that the related transactions are
for the benefit of shareholders as a whole. There
is the conformity to relevant requirements such as
calculation of transactions, approval to enter the
transactions, disclosure of information, etc.

The Audit Committee has the opinion that such
transaction that take place during the year 2016
was reasonable and beneficial for the Company’s
business operation including the accurate and
complete disclosure of information.



THE AUDIT COMMITTEE HAS SELECTED
THE AUDITOR CONSIDERING THE
INDEPENDENCE OF THE AUDITOR,
QUALITY OF PREVIOUS PERFORMANCE,
SKILLS, KNOWLEDGE, AND EXPERIENCE
OF THE AUDITOR

e Consider to select, nominate, and propose
for the remuneration of the auditor for
the year 2017 to be proposed to the
Board of Directors for approval hefore
proposing to the Annual General Meeting
of Shareholders for the year 2017 for
approval

The Audit Committee has selected the auditor
considering the independence of the auditor,
quality of previous performance, skills, knowledge,
and experience of the auditor including the
appropriateness of the audit fee.

The Audit Committee has the resolution proposed
to the Board of Directors for consideration and
approval at the shareholders' meeting to appoint
Mrs. Wilai Buranakittisopon, licensed auditor
No. 3920 and / or Mr. Ekkasit Chuthamsatid,

licensed auditor No. 4195 and / or Miss Napaporn
Sathitthammapporn, licensed auditor No. 7494
from KP.M.G Phumchai Audit Co., Ltd. as the
Company's auditor for the year 2016 with the audit
remuneration of not over 880,000 baht reducing
from last year due to the change in the accounting
period from May to December in 2016 to January
to September in 2017 resulting in the reduction in
the workload and responsibilities of the auditor.

e Opinion on the overall performance of the

Audit Committee

The Audit Committee has reviewed and amended
the Charter of the Audit Committee on an annual
basis to ensure that the Audit Committee Charter
remains consistent with the notification and good
practices of the Stock Exchange of Thailand and
the Securities and Exchange Commission as well
as evaluating the operational performance entirely
in accordance with good practices of the Office of
Securities and Exchange Commission. The results
of evaluation of the performance were satisfactory
and fulfilled as stated in the Audit Committee
Charter approved by the Board of Director using
knowledge, ability and independence along
with providing the comments and suggestions
to the management and the Board of Director
continually.

3.

(Mr. Suwit Chindasanguan)

Chairman of the Audit Committee

Annual Report 2016
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REPORT OF THE BOARD OF DIRECTORS'
RESPONSIBILITY IN FINANCIAL REPORTING

To Shareholders of Univentures Publi c Company Limited,

The Board of Directors is responsible for reporting
the financial matters of Univentures Public Company
Limited and its subsidiary companies, including
financial information appearing in the Annual Report
and in Financial Statements. The said Financial
Reporting were prepared according to the generally
accepted accounting standards under the Accounting
Act B.E. 2543 (2000) and according to the requirements
of the Securities and Exchange Commission B.E. 2535
(1992), by choosing the most suitable accounting
policy which has been Consistently applied, including
the disclosure of sufficient information in the Notes
to Financial Statements for the benefits of the
shareholders and general investors. Further, the said
Financial Statements have been audited and
opinionated unconditionally by an independent
certified auditor.

The Board of Directors adopts the good governance
principle by having arranged and maintained a
suitable and effective internal control system, so as
to ensure that the recordings of accounting data of
the company and of its subsidiary companies are
accurate, complete, sufficient, and in time, including

a prevention of corruption opportunities or significant
irregularities. Besides, in order that there be
conducted a revision on the internal control system
continuously and that there be a review on the
working system regularly, the Board of Directors has
appointed an Audit Committee, comprising
independent committee members, whose
responsibilities are to supervise and assess the
internal control system and internal auditing so that
it be efficient and reliable. The Audit Committee's
opinions on the said matters appear in the Audit
Committee's Report already shown in this Annual
Report.

The Board of Directors is of an opinion that on the
overall internal control system and the internal
auditing of the company and of its subsidiary
companies are satisfactory and can create confidence
reasonably that the financial statements of
Univentures Public Company Limited and of its
subsidiary companies for the year ended 31
December 2016 have shown the financial position
and the results of operations accurately and
reasonably in all material respects.

s leA wAL Thivavan «»»17[

(Miss Potjanee Thanavaranit)

Chairman of the Board



REPORT OF THE CORPORATE

GOVERNANCE COMMITTEE

To Shareholders of Univentures Public Company Limited,

The Corporate Governance Committee of Univentures Public
Company Limited consists of 4 committees appointed by

the Board of Director’s meeting with the term in position of

3 years. In the Board of Director’s meeting No. 3/2016 on
Friday 24" June, 2016, the meeting had the resolution to
appoint Mr. Tithiphan Chuerboonchai to be the Chairman

of Corporate Governance Committee replacing Mr. Nararat
Limnararat effective on 27" June, 2016.

The performance of the Corporate Governance Committee

in 2016 can be summarized as follows:

- From1* January, 2016 to 26" June, 2016, consisting of
Mr. Nararat Limnararat as the Chairman of the Corporate
Governance Committee, Mr. Suwit Chindasanguan,
Mr. Panote Sirivadhanabhakdi , Mr. Worawat Srisa-an
as the members of Corporate Governance Committee

- From 27" June to 31 December, 2016, consisting
of Mr. Tithiphan Chuerboonchai as the Chairman of
the Corporate Governance Committee, Mr. Suwit
Chindasanguan, Mr. Panote Sirivadhanabhakdi , -
Mr. Worawat Srisa-an as the members of Corporate
Governance Committee
In 2016, the Corporate Governance Committee held two
meetings which were in accordance with the rules of the
meeting. Al four directors attended all of the meetings
and reported the results of the meeting to the Board
of Directors regularly. The performance of duties of the
Corporate Governance Committee can be summarized
as follows:

e Review corporate governance policy and Code of
Conduct of the Company in compliance with the
law, principles of Good Corporate Governance of the
Stock Exchange of Thailand and the Thai Institute of
Directors (I0D) for presenting to the Board of Directors
to be approved. In 2016, the Whistle blowing policy
and the measures to protect the information providers
were added in the revised Code of Business Conduct
to provide the channels for all stakeholders including
the employees to report clues, offenses, or fraudulent
behaviors, offenses to Corporate Governance and
Business Ethics to the Audit Committee.

«  Monitor and supervise the corporate governance policies
and Code of Conduct of the Company to develop

into corporate culture incorporating good corporate
governance and business ethics as part of the Company’s
corporate governance policy presented to the orientation
of the new employees for them to sign in the certificate
of compliance with the Code of Business Conduct.

Review and stipulate the policies, responsibility
plan to the community and environment as well
as monitoring the implementation of projects and
activities completely and continuously.

Determine the evaluation on the operational
performance of the Board of Directors and all of sub-
committees both individual and in team based on the
guidelines of the Thai Institute of Directors (IOD) and
the Stock Exchange of Thailand. The results of the
evaluation will be used in improving the performance to
be more efficient. There is also the report to summarize
the operating results to be proposed to the Board of
Directors and the shareholders for acknowledgment.

Encourage the minority shareholders to propose the
agendas of the shareholders' meeting and submit the
questions about the Company prior to the Annual
General Meeting of Shareholders in accordance with
the Securities and Exchange Act and the principles of
good corporate governance.

Consider the criteria to apply for the members of Thailand’s
Private Sector Collective Action against Conuption (CAC)
With the determination of the Company in operating based
on the principle of good corporate govemance coupled
with the responsibilities on the sodiety, community, and
environment continually, the Company received the
evaluation on the corporate govemance of the listed
companies for the year 2016 in the "excellent” or 5 Stars"
level from the survey of the Thai Institute of Directors (IOD)
and received the award of evaluation on the quality of the
Annual General Meeting of Shareholders (AGM) of the listed
companies for the year 2016 with 100 points (‘Excellent)
for six consecutive year from 2011 to 2016.

FWPE“"‘/W
(Mr. Tithiphan Chuerboonchai)

Chairman of the Corporate Governance

Committee
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REPORT OF THE REMUNERATION
AND NOMINATION COMMITTEE

To Shareholders of Univentures Public Company Limited,

The Remuneration and Nomination Committee of
Univentures Public Company Limited consists of 4 directors
appointed by the Board of Director’s Meeting with the
period in position for 3 years consisting of Miss Potjanee
Thanavaranit as the Chairman of the Remuneration
and Nomination Committee, Mr. Nararat Limnararat,
Mr. Thapana Sirivadhanabhakdi, and Mr. Panote
Sirivadhanabhakdi as committees.

In 2016, The Remuneration and Nomination Committee
arranged 3 meetings; 2 regular meetings and one 1 special
session, to consider and recomnmend the Board of Directors
following the scope of duties and responsibilities assigned
by the Board of Directors as defined in the Charter of
Remuneration and Nomination Committee. The performance
of duties can be summarized as follows.

» Consider the nomination of qualified persons to be
proposed to the Board of Directors and the Annual
General Meeting of Shareholders for the year 2016.
The Company provided opportunities for minority
shareholders to nominate candidates as the
Company’s directors from 1* October, 2015, to 31"
December, 2015, but no shareholders nominated
any person to be appointed as directors. Therefore,
the Remuneration and Nomination Committee
proposed to appoint the retiring directors by
rotation for the year 2016 to resume in the
position for another term. The shareholders'
meeting had the resolution to appoint all directors
as proposed. During the year, 1 new director
was appointed to replace one resigned director
through the Board of Director’s meeting since the
term in position remained for more than 2 months.
The newly appointed directors were fully qualified
under the Public Limited Company Act and did
not have prohibited characteristics as prescribed or
defined by laws applicable to the company. They

were also highly qualified without stakesholders
or conflict of interest with the Company.

e Consider the remuneration of the Board of
Directors and the Sub-committees for the year
2016 to propose to the Board of Directors and the
Shareholders' Meeting for approval considering
appropriately to the responsibilities, success
in performance linked to the turnovers, and
other relevant environmental factors as well as
comparing to the remuneration rates of other
companies in the same industry or similar business
size. The shareholders' meeting had the resolution
to approve as proposed.

 Consider the criteria for determining the annual
salary increase rate of 2017 and the policy of
annual bonus paymentin 2016 to the management
and employees of the Group together with the
management to submit to the Board of Directors
for approval. The rate of increase of salaries and
bonuses of the Company was at reasonable rate
in accordance with the Company's operational
performance.

The Remuneration and Nomination Committee had
performed the duties as assigned carefully and
independently in Nomination and defining the remuneration
for the Board of Directors and the Sub-committees as well
as giving the recommendations reasonably to the Board
of Directors according to the good corporate governance
with the consideration on maximum benefits of the
Company and all groups of stakeholders mainly.

F@ lf,]';, wAL —H’\A"q AV AN -‘\\nﬂl

(Miss Potjanee Thanavaranit)
Chairman of the Remuneration and

Nomination Committee



REPORT OF THE RISK MANAGEMENT COMMITTEE

To Shareholders of Univentures Public Company Limited,

The Risk Management Committee of Univentures
Public Company Limited consists of President and
senior executives totaling 11 persons who are
responsible for promoting and supporting the
Company. There is the risk management throughout
the organization and is part of corporate culture for
the stakeholders of the Company to reasonably
believe that the strategic implementation of the
Company can achieve the objectives and goals of
the organization efficiently and effectively.

In 2016, the Risk Management Committee held 4
meetings to perform the duties in accordance with
the above risk management policy. The performance
of duties can be summarized as follows:

» Review the principles of Likelihood and Impact
including the methods to calculate the level of
risk of each risk factor to match the Risk Appetite
and changing circumstances

« Assess and analyze various risk factors possibly
occurring including the tendency of potential

impact on the organization covering the following
issues; business risk, financial risk, operational risk,
and external risk. The risk is prioritized into 4 levels;
high, quite high, moderate and low.

« Consider approving the risk management
approaches in each case and monitoring the risk
management measures that need to be revised
urgently as well as the measures to prevent
the risks possibly occurring in the future and
preparation of high-level and quite high-level risk
management reports to propose to the Board
of Directors passing the revision of the Audit
Committee at least once a quarter.

Based on the above operational performance, the
Risk Management Committee has considered that
the Company has set up adequate and comprehensive
risk management for the business operations of the
univentures Group and is confident that the Company
can achieve the strategic goals in order to maximize
the benefit to all shareholders and stakeholders.

(Mr. Worawat Srisa-an)

Chairman of the Risk Management Committee
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BOARD OF DIRECTORS

1. Miss Potjanee Thanavaranit

2. Mr. Thapana Sirivadhanabhakdi

3. Mr. Panote Sirivadhanabhakdi

4. Mr. Suwit Chindasanguan

Chairman of the Board
Independent Director and Member of the Audit Committee
Chairman of the Remuneration and Nomination Committee

Vice Chairman of the Board

Member of the Remuneration and Nomination Committee

Vice Chairman of the Board
Chairman of the Board of Executive Directors
Member of the Remuneration and Nomination Committee

Member of the Corporate Governance Committee

Independent Director and Chairman of the Audit Committee

Member of the Corporate Governance Committee



5. Mr. Tithiphan Chuerboonchai

6. Mr. Nararat Limnararat

7. Mr. Sithichai Chaikriangkrai

8. Mr. Worawat Srisa-an

Independent director and Member of the Audit Committee

Chairman of the Corporate Governance Committee

Non — Executive of Directors
Member of the Remuneration and Nomination Committee

Director

Member of the Board of Executive Directors

Director and President
Member of the Board of Executive Directors
Member of the Corporate Governance Committee

Chairman of the Risk Management Committee
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INSPIRING
CARING
PROACTIVE
RELIABLE

THE UV GROUP HAS OPERATED THE
BUSINESS TOGETHER WITH THE
ENVIRONMENTAL, COMMUNITY,
AND SOCIAL FRIENDLY POLICIES
THROUGHOUT THE TIME BOTH THE
NORMAL BUSINESS OPERATION
(IN-PROCESS AND ACTIVITIES FOR
SOCIAL AND ENVIRONMENTAL
BENEFITS (AFTER-PROCESS) BY
IMPLEMENTING MANY USEFUL
PROJECTS IN ORDER TO RAISE THE
CONSCIOUSNESS AND ATTITUDE
TOWARDS THE EMPLOYEES ALONG
WITH DEVELOPING THE STAFFS AND
CREATING THE STANDARDS.

CORPORATE SOCIAL RESPONSIBILITY

The UV Group has operated the business together
with the environmental, community, and social
friendly policies throughout the time both the normal
business operation (in-process and activities for social
and environmental benefits (after-process) by
implementing many useful projects in order to raise
the consciousness and attitude towards the employees
along with developing the staffs and creating the
standards.

The corporate social responsibility includes the
benefits to public both economically, socially and
environmentally. This is the foundation for sustainable
development of the country to effectively drive the
business operational performance to be able to grow
sustainably. The corporate culture of "ICPR" can
motivate and instill in employees as valuable
resources that they can apply and practice in working
both to colleagues, customers and relevant parties.

The UV Group has defined social responsibility as part
of the corporate sustainability strategy proportionally
in consistence with the Company’s operational
performance continually under the business operation
which is correct and transparent considering the
benefits and the impact on all stakeholders covering
the principles and good practices in the rights of
shareholders. This includes equitable treatment to
shareholders, roles of stakeholders, disclosure of
information, transparency, and the responsibilities of
the directors.

In 2016, the UV Group has the corporate social
responsibility approach as well as on the community
and environment which can be summarized as follows.



Fair business operation

UV Group focuses on operating business with fairness.
The Company does not exploit and has the Code of
Conduct for shareholders, employees, competitors,
trading partners or creditors, community and society
including all stakeholders equally and fairly with
honesty based on the key principles which are to
provide accurate, adequate, and up-to-date information
and advices to the customers about products and
services, delivery of quality products to meet the
agreement with the customers at fair price, and
avoidance of causing the conflict of interest.

Anti-corruption

The UV Group has policies and approaches to prevent
and solve all forms of corruption by prohibiting all
members of the Board of directors, executives, and
employees in all levels to involve in all forms of
corruption. They have to conform to the rules and laws
of Thailand in anti-corruption without performing any
action to cause conflict of interest to the organization,
not bring the property of the organization for commercial
gains for themselves or their followers. The executives
of the UV Group continuously emphasizes on raising the
awareness among the employees starting from giving
knowledge on all new employees in anti-corruption,

Whistle Blowing, protecting on whistleblower including
giving the knowledge about policies of procurement and
purchase, procurement of potential contractors through
transparent processes. The supervision and monitoring
process are required to ensure that the employees have
conformed to the law strictly by the Internal Audit
Department. Moreover, the risk assessment of businesses
possibly related to the corruption is conducted and
proposed to the Risk Management Committee’s meeting.
If the risk is high as determined by the Risk Management
Committee, the campaign will be launched to stimulate
the employees to realize and help in controlling this
risks seriously.

Respect for human rights

As the UV Group recognizes that paying respect to human
rights is the cornerstone of human resource development,
the Company supports and respects in this issue by not
allowing the organizations and employees to be involved
in human rights abuses based on the principles of
freedom, equality and peace by choosing to work with
the UV Group without the limit to race, religion, and
gender to be equal and not to be oppressed as well as
sexual abuse. There is no restriction on the right of
freedom thinking and attendance of political activities
without causing impact or damage to the organization.
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Fair labor practices

The UV Group is determined to raise the standard of
workmanship and the quality of life of employees to
have better working environment which is safe, not
harmful to health, and encouraging the free thinking
processes following the mission of the UV Group. The
labor must be treated fairly and receive the right welfare.
The UV Group pays attention to the society, commmunity,
and labor with quality and fair labor practices such as
improving the ventilation system, drinking water system,
drainage system, toilets, and bathrooms in the worker’s
camp to have good hygiene and sanitation. The Child
Care / Day Care Center project is provided for the care
and welfare of the families of the workers.

Responsibility on consumers

The UV Group pays much attention to the quality of
products and services according to safety standards. It
follows the agreement with the purchasers or tenants
to help improving the quality of life of the residents by
using the monitoring system on the project’s standards
and after-sale services for examining all relevant tasks
in all processes. This includes the traceability to the
sources of raw materials used in the production. The UV
Group pays attention to the development and innovation
in the process of construction, decoration and
development of projects to benefit the society entirely
and to maximize the benefits of residences to the
consumers. The image of GRAND UNITY brand has been
refurbished apart from focusing on developing the
condominium projects remarkable in the location, the
design and innovation is also added with all details of
sustainable and stable living. In order to see the word
"value" not to be just the price, it must include the
thought, understanding and dedication reflected through
the design. The materials are used for facilitating in the
ventilation such as Terracotta to be used in condominiums
to help reducing the room temperature to save energy.
The materials used in making furniture are also hygienic
in order to reduce the risk of microbe’s growth in the
room in accordance with safety standards that the
Company has always cared for the consumers.

Environmental conservation

The UV Group pays attention to the environmental
operation and the reduction of impact on the environment
inside the organization and the society by designing and
choosing materials considering the energy-saving and easy
to maintain in the long term as well as adding necessary
facilities. The substitute materials are selected to be used
for avoiding the use of natural materials which is totally
the destruction of environment. The recycle campaign is

promoted together with the reduction of electricity
consumption in buildings and increase of green space by
supporting and encouraging Thai-Lysaght Co., Ltd. to be
certified for environmental management system (ISO
14001: 2015) and certified as Green Industry, level 3 Green
System from the Ministry of Industry. The benefits are
not only reducing the production costs but are also to
help preventing the occurrence of pollution from the
production process and conserving the environment.
Moreover, Thai- Lysaght Co., Ltd. also has the project to
install the SOLAR CELL panel on the roof of the building
to bring back the energy to be used in the common area.

Development on community or society

The UV Group promotes happy living with the community
and society by focusing on creating educational and
career opportunities for the youths and the underprivileged
to have knowledge, to be self-reliant, and to be self-
dependent strongly.

Innovation and dissemination of innovation
through the operation with responsibhilities

to the society, environment, and stakeholders
The UV Group focuses on the development of business
innovation at all times especially in the innovation of
processes to encourage all industries to innovate from

the business operation to involve in the responsibilities
to the society, environment, and stakeholders both in
the products and services covering the development
and design process, marketing and brand communication,
construction process, transfer of ownership of
condominium, and the community management



continually for increasing the competitiveness and adding
value both to the company and the society
simultaneously. This includes Park Ventures Ecoplex
which is an innovation of design and construction to
save energy fully. Itis also full of cutting-edge technologies
such as 36% glass panels for natural light. It also uses
glass to be insulator for 3 layers. The inner wall is covered
with heat insulation. The air conditioning, lighting,
bathroom systems, sanitary wares, water heater and the
elevator system of Park Ventures Ecoplex are all powered
by exceptionally energy-saving technology. It is also the
building that uses 25% of energy less than other buildings.

Company'’s activities for society and environment
in 2016

Report preparation process

The UV Group publishes the report on social responsibility
as part of the annual report with the contents both in
Thai and in Enslish to publish ideas and social and
environmental activities of the Company to the
shareholders and institutional investors. It is also available
through the website www.univentures.co.th

CSR activities

Apart from generating the sustainability in the business
operation process of UV as discussed above, the Group
also promotes social and environmental sustainability
through corporate social responsibility or CSR.

1. Social activities
The UV Group helps the underprivileged, enhance the
health promotion, and other benefits to the society. It
is the share of resources, labor, and time back to the
society in various activities. It is also raising awareness of
being a part of the society that has to take care of those
in need or help the others. The team members are
mentally trained to be the good members of society
and make good deeds by arranging the activities as
follows:

- Activities to give water coolers and small bottles
of water, give the shirts to the children at Ban Pak
Kret Orphanage (Ban Phumiwet) which is the place
to look after the boys being abused, abandoned,
or in need of emergency help including the
assistance of other factors to support the activities
of the House.

- Activities to sell roses in the month of love for
charity under the project of "Hello Love @ Park
Ventures". The donations (not deducted) are given
to the Heart Foundation of Thailand Under the
royal patronage for promoting the work of the
Cardiac Association to help the heart patients and
for other public benefits of the Foundation.

- Activities to promote knowledge on safety
and protection to people and surrounding
communities. The Company has knowledge
and expertise in safety management such as
conducting the training on the knowledse of the
use of fire extinguishers and installation of fire
extinguishers to Sam Bandit School.
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2. Educational Activities

The UV Group has promoted the educational activities
including the project of giving the scholarships to Thanyaburi
Schoolin Pathumthani Province, the project of lunch feeding
for students at Wat Kum Tae School, the arrangement of
activities on Children Day for Wat Sambandit School
including other educational projects such as happy
restrooms to be hysienic and knowledge-based activities
for the children. Moreover, the Company also promotes
scholarships to the children of employees to alleviate the
tuition fees for the employees of the Company.

3. Environmental promotion activities

The activities created in this group mean the activities
promoting the environmental values such as energy
conservation, natural restoration promotion, reduction
in the use of resources including the campaign to raise
the awareness about environmental conservation
through the activities of this group in accordance with
the mission of the UV Group in creating sustainability
and encouraging everyone in the organization to have
a sense of environmental conservation as the duty to
help one other for sustainability of nature and
environment to be transferred to the next generation.

Energy-saving activities

- Environmental Awareness Reminder is the
continual energy-saving activity linked to the
development of real estates for the conservation
of energy and environment with the arrangement of
campaign project to raise the awareness of energy

saving to the employees such as saving the electricity
in the offices, plugging off when not using to prevent
the fire problem, using the electrical appliances
efficiently, consuming water worthily by publicizing
the activities in the forms of leaflets and PR boards in
the building for the employees and the stakeholders
to understand the energy-saving activities, etc. This
can make the employees and group of stakeholders
to apply the knowledge both in the office and at
homes.

- Thai-Lysaght Co., Ltd. was certified on the
energy management system standard (ISO 50001:
2011) from TUV NORD Thailand Ltd. on 9th May, 2016,
with the objectives in reducing the energy cost and
the emission of greenhouse gas as well as reducing
the environmental impact.

- Welcome the students from the universities
both domestic and international to cisit the Park
Ventures Ecoplex being awarded the Platinum LEED
to exchange the knowledge and understanding on
the building in the construction, systems, and good
management of building, for example:
«  PAFM (Public Assembly Facility Management)
from Thammasat University
e Integrated Smart and Green Building Research Group
Faculty of Engineering Universitas Gadjah Mada
« Graduate students of Master of Science in the
program of Construction Project Management,
Faculty of Architecture, Silpakorn University



e BE GREEN : Toxic waste : Who is at fault?

BE GREEN project of the UV Group continually
held every year with the objectives to raise the
awareness of in giving knowledge and understanding
on the energy situation and methods of energy
saving including creating the positive attitude and
creating good values on energy conservation for all

stakeholders for sustainable developmen.

Objectives

1) To promote the hazardous waste separation of Park
Ventures Ecoplex.

2) For the users of building to understand the separation
of general garbage and hazardous waste in the
building properly.

3) For the users of building to understand the green
building management and proper waste disposal.

4) To encourage building users to participate in managing
the waste and hazardous waste as well as raising the
awareness about environmental protection.

Project goals

1) Be the building for collecting the electronic waste,
mobile phones, and unused devices to be delivered
to the Chula World Protection for proper disposal
in accordance with international principles.

2) Be the building for collecting the unused battery,
fluorescent lamp, and chemical cans to be disposed
properly and can be traceable.

Campaign project of paper saving

THE PAPERLESS OFFICE activity can make the use of
resources efficiently which is the project of paper saving
or the use of reused paper for maximum benefits, and
the campaign of effective using of photocopiers. This can
improve and create the working habit in the most effective
and efficient use of photocopiers. Thinking before copying
can reduce the waste in paper consuming and paper
wastage. The employees realize the conmon cost of one
another clearly and exactly. In 2016, the UV Group has
adopted iPad for using in corporate meetings in order to
reduce the amount of paper used in the office exactly.

Environmental development activities

The UV Group together with the representatives of
employees went to donate money from fund raising
and participating in the project activities of "Youth Camps
to further the intention in watershed forest conservation"
for the Foundation for Environmental Education for
Sustainable Development or FEED THAILAND to raise
awareness about nature and environment conservation
in young people to be able to apply this knowledge
to maintain and cherish the nature and the
environment as well as the consumption and use of
natural resources wisely and cost-effectively in line
with the intentions of the UV Group to be a part of
support both directly and indirectly for the
environment sustainably.

Annual Report 2016

29



PHOTOS OF UNIVENTURES PUBLIC COMPANY
LIMITED COMMEMORATED AND PAID GRATITUDE
TO HIS MAJESTY KING BHUMIBOL ADULYADEJ TO
REST IN HEAVEN.

on 21°% October, 2016, at 9am, Univentures Public Company
Limited led by the Board of Directors, the executives, and the
employees joined in paying homage to His Majesty King Bhumibol
Adulyadej. Khun Photjanee Thanawaranich, President of the
Board, represented the Company in giving the condolences. Then,

Univentures Pcl.
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everyone stood still to commemorate and pay gratitude to the
royal divine of the King for 9 minutes along with singing the “Royal
Anthem” to commemorate and pay gratitude to the King’s
boundless royal grace. After that, all of the Board of Directors,
the executives, and the employees signed to give condolences
at the lobby of Park Ventures Ecoplex, Wireless Road.



On 13" March, 2017, Univentures Public Company Limited led
by the Board of Directors, the executives, and the employees
altogether made merits by offering food to 10 monks to dedicate
and pay homage to His Majesty King Bhumibol Adulyadej, the
late King, with the gratitude on his boundless greatest divine at
Queen Sirikit National Convention Center. The Company also
arranged the activities for the employees of the UV group to
write the articles telling the stories through the King’s various
royal duties throughout 70 years in the reign of His Majesty King
Bhumibol Adulyadej who became the role model as well as
expressing the sense of gratitude on his boundless greatest
divine. The articles must not longer than one A4 page. A lot of
employees paid attention to submit the articles for the contest.
On 13" March, 2017, three impressive and 10 honorable
mentioned awards were announced. The event was honored
by Mr. Photjanee Thanavaranit, President of the Board of
Directors, gave the awards to the UV employees.
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COMPANY BACKGROUND

UV was founded and officially registered on 13" August 1980 with
its initial business objectives being manufacturing and distribution
of powdered zinc oxide. UV became a listed company in The Stock
Exchange of Thailand in 1988. Since 2001, UV has continually
expanded its business investments into the real estate development
sector. Its initial moves involved the redevelopment of promising
properties that were facing financial difficulties and hence incapable
of completing their launched project plans. The involved restructuring
efforts included the setting up of subsidiaries or joint-venture entities
to co-invest with skilled and experienced developers aiming to
commercially revitalize those troubled property projects. UV later
developed its well-defined policy towards its Continual investment
expansions in the real estate development business.

1980 - 1990

1980 Uni-thai oxide Co., Ltd.
establishment

1988 Listed to SET in
the Petro chemical

Segment

1991 - 2000

1995 Renamed to Univentures PCL.

1999 Expand to Real Estate

2001 - 2005

2001 Acquired 33% of
GRAND UNITY shares



In 2006, the Company was granted approval by the
Stock Exchange of Thailand to change its listing category
in the “Industry and Sector Classification” from the
Petrochemicals & Chemicals Sector to the Property
Development Sector.

2016

2013 - 2015

2006 - 2010

2006

2007

2008

Move to Real Estate
Development Segment
Adelfos acquired 66% of
UV shares

Acquired 60% of
GRAND UNITY Shares

2014 Goldenland Acquired

2015

100% of KLAND shares
Goldenland increase
capital 3,257.1 MB
Shareholding in
Goldenland Change to
39.28%

2011 - 2012

2011 Completed the Park

Ventures Ecoplex Project
2012 Acquired 100% of GRAND UNITY Shares
Acquired 50.64% of Goldenland Shares

UV offers investment units
for investment property rights
(GVREIT)

UV buys shares ("STI") 35%
Value 100 Million baht
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On 9™ January, 2016, Univentures REIT Management
Company Limited, REIT manager (GVREIT) and a
subsidiary of Univentures Public Company Limited, filed
the application form for selling the Golden Ventures
REIT (GVREIT) which was the investment in long-term
lease of 2 office buildings; Park Ventures Ecoplex and
Sathorn Square building. The total space for rent was
approximately 100,000 square meters with the offering
of trust units to the investors and the paid-up capital of
10,000 million baht divided into 1,000,000 ordinary shares

with a par value of 10 baht each.

On 8™ September, 2016, the Company was
upgraded from "BBB" to "BBB+" with "stable" outlook
by TRIS Rating Co., Ltd.

On 27" July, 2016, the Company
was also awarded the 3rd Investors'
Choice Award of 2016 from the Thai
Investors Association which was
the award of honor of information
disclosure and equality for shareholders
as the Company received a 100-point
evaluation of the quality in arranging the
Annual General Meeting of Shareholders
being in the excellent level for the six
consecutive years from 2011 to 2016 in
all criteria of evaluation in accordance
with the regulations of Securities and
Exchange Commission and the Stock
Exchange of Thailand.

On 24™ June, 2016, the Company passed the resolution
to co-invest through the acquisition of share purchase
of Stonehenge Inter Company Limited ("STI") to be the
consultant and management of construction control in
full range from the existing shareholders in the proportion
of 35% or 350,000 shares amounting 100 million baht.
This joint venture will enhance the competitiveness of
the business in the future.

On 26™ October, 2016, Univentures Public Company
Limited received the result of corporate governance
assessment on the registered companies in Thailand
for the year 2016. UV was one of the 80 companies
receiving the scores of corporate governance survey in
the "Excellent” level by the Thai Institute of Directors (IOD
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Univentures Pcl.

GREEN BUILDING INVESTOR’S ASEAN ENERGY
2012-LEED CHOICE AWARD AWARDS 2013
- PLATINUM scoring 100% on 1* runner-up
38 CERTIFIED AGM arrangement Energy Efficient
BUILDING for the 6th Building
Presented to consecutive year - New and
Univentures Public (2011-2016) Existing Category
Company Limited conducted by on the Park
Thai Investors Ventures Ecoplex

Association



4

THAILAND ENERGY
AWARDS 2013
Thailand Energy
Award 2013 for
Creative buildings with
New and Existing
Building for Energy
Conservation

5

THAILAND ENERGY
AWARDS 2013
Thailand Energy
Award 2013 for
Creative buildings
with Green Building
for Energy
Conservation

BUILDING

AWARDS 2016

Award 2016 for
Integrated Smart and
Green Building (INSGREEB)
by Universitas Gadjah
Mada Indonesia

/

PILOT PROJECT, ENERGY

EFFICIENCY LABELING
FOR BUILDING SITE
AWARDS FOR 2016
from Department of
Alternative Energy
Development and
Efficiency Ministry of
Energy
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COMBINE EXPERTISE WITH
INNOVATIVE THINKING
IN PROPERTY DEVELOPMENT
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BUSINESS STRUCTURE OF UV GROUP

As of December 31, 2016

(Direct and indirect shares holding by Univentures more than 10%)

REAL ESTATE

100 %
I————=¢

100 %
I——=n

39.28 %
= =

LERTRATTAKARN CO., LTD.
Registered Capital / Paid-Up Capital 600 Million Baht

GRAND UNITY DEVELOPMENT CO., LTD.
Registered Capital / Paid-Up Capital 600 Million Baht

199.98% GRAND U LIVING CO., LTD.

_____

Registered Capital / Paid-Up Capital 244.05 Million Baht

GOLDEN LAND PROPERTY DEVELOPMENT PLC.
Registered Capital / Paid-Up Capital 11,037.67 Million Baht



UNIVENTURES PUBLIC COMPANY LIMITED

Register Capital 4,044.77 Million Baht / Paid up Capital 1,911.92 Million Baht

BUSINESS

|

REAL ESTATE RELATED

100 % UNIVENTURES CONSULTING CO., LTD.
. Registered Capital / Paid-Up Capital 2.5 Million Baht

UNIVENTURES REIT

100 % MANAGEMENT CO., LTD.
Registered Capital / Paid-Up Capital 10 Million Baht

UNIVENTURES ASSET MANAGEMENT

100 % CO., LTD.
Registered Capital / Paid-up Capital 22.31 Million Baht

100 % 1
[

UNIVENTURES CAPITAL CO., LTD.
Registered Capital / Paid-up Capital 400 Million Baht

1
359!
-

Stonehenge Inter Co., Ltd.
Registered Capital 100 Million Baht

100 % FORWARD SYSTEM CO., LTD.

——= OTHER BUSINESS

THAI — LYSAGHT CO., LTD.
100 % Registered Capital 1,000 Million Baht /

——n

Paid-Up Capital 415.20 Million Baht

99.99 9 |
.
THAI - ZINE OXIDE CO., LTD.
Registered Capital 25 Million Baht /
Paid-Up Capital 6.25 Million Baht

29 0 ESCO VENTURES CO., LTD.

Registered Capital 50 Million Baht /
Paid-Up Capital 27.50 Million Baht

SAHASINWATTANA

- - COGENERATION CO., LTD.
Registered Capital / Paid — Up Capital 92 Million Baht

SAHASINWATTANA BIOENERGY

""" - CO., LTD.
Registered Capital / Paid — Up Capital 10 Million Baht

EXCELLENT ENERGY
INTERNATIONAL CO., LTD.

Registered Capital / Paid-Up Capital 5 Million Baht \

________

30.59 % Registered Capital /
—_—

Paid-Up Capital 26 Million Baht
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OUR BUSINESS

UV AIMS TO BE THE LEADER
IN THE INVESTMENT IN THE
REAL ESTATE DEVELOPMENT
COMPANIES.

AT PRESENT, UV HAS THE
PROJECTS BEING IN
PROGRESS AS FOLLOWS:

CONDOMINIUMS COVERING THE
BANGKOK AREA

RESIDENTIAL PROJECTS

OFFICE BUILDINGS ON THE BEST
LOCATION IN THE CITY CENTER
OF BANGKOK

LUXURIOUS PROJECTS

0l

Lertratthakarn Co., Ltd. (LRK)

Park Ventures Ecoplex which was
completed in construction and
opened for services in late 2011 is
an eco-friendly building with the
energy saving considering and
modern design but still maintaining
the Thai style which is the building
in the shape of the hands paying
homage.

At present, the office building for rent grade A in the downtown area is
the pride of achievement with the highest rental rate in Thailand of 1,200
baht per square meter. It is called Park Ventures Ecoplex grown in terms
of occupancy rates and the quick rental rates. It is the new history of the
grade A central office building. The new challenge in the following years
is to maintain and improve the quality of building management, service
provision, and strengthening the relationships with the tenants and
contractors to maximize the satisfaction in the operation in the building
continually.



15

years

25

Quality Projects

The Total
Value Of Over

30,000

Million Baht.

02

GRAND UNITY Development Co., Ltd.
(GRAND UNITY)

Throughout the past 15 years with 25 quality projects in the
total value of over 30,000 million baht. GRAND UNITY is proud
to create and develop the residence as our vision and mission
that we have adhered throughout the time. Our mission is
towards the excellence in real estate development emphasizing
on the analysis, research, marketing, product design, quality
of construction, quality of service both before and after sales
in order to meet the needs and maximum satisfaction of our
customers.
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Golden Land Property Development
Public Company Limited (GOLD)

GOLD is the real estate development company with
the leading standard in Thailand from the continual
development in real estate business, hotels, and
residences in the center of Bangkok with high quality
meeting the demand of consumers. Therefore, the
vision in developing the residential projects of GOLD
can elevate to the excellence beyond the expectation
to the group of customers as well as creating value to
the shareholders.

Univentures Pcl.
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Thai-Lysaght Co., Ltd. (TL)

“Products with standards. Top services considering the
satisfaction of customers along with improving and
developing continually”

From the small starting point in 1980 and more than 3
decades, TL, the first manufacturer of zinc oxide powder
in Thailand under the product name of "Furnace”, in 2010,
TL changed its product mark to " " in order to
communicate to consumers to really understand the
products. TL has continuously developed the production
of zinc oxide powder focusing on technology and energy
to increases the efficiency of production with better
quality. TL focuses on reducing energy consumption in
production, maintaining safety standards for employees,
caring the environmental, and using the resources
economically and sustainably.
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05

Univentures Consulting Co., Ltd. (UVC)

UVC provides the service in the consultation for
the real estate business project with the service
provision in totally 4 parts as follows:

» Business Development to study the possibility
in business and to conduct the plan and
structure of investment

» Project Development to manage the projects
and control the construction

» Land Banking

e Investment Banking



06

Forward System Co., Ltd. (FS)

Throughout the four decades of leadership in
Building Automated System, FS has provided a wide
range of products covering the time recorder,
parking management system, building access
control system, CCTV system, and other related
systems including parking management services for

buildings and parking lots.

FSis determined to offer products with quality and
lasting service life with technical expertise and
reliable after sales service to support the business
of customers effectively and save budget in the

long term.
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FEATURES OF BUSINESS OPERATION

UV divides the operations of UV Group into the business features as follows:

01

02

03

1 Real estate development husiness
L1Real estate husiness for sale

High-rise projects: Condominiums covering the Bangkok area invested
and developed by GRAND UNITY Development Co., Ltd.
Horizontal projects: Single house, townhouse, home office invested
and developed by Golden Land Property Development Public
Company Limited (GOLD)

12 Real estate business for rent
which is office building for rent invested and developed by:

Lertrattakarn Company Limited (LRK)
Golden Land Property Development Public Company Limited (GOLD)

2. Business related to real estate
UV operates the business related to real estate consisting of:

Business of service provision of access control system to buildings,
residences, and parking control systems operated by Forward
System Co., Ltd. (FS)

Business of service provision of consultation for the project
development and investment operated by Univentures Consulting
Co., Ltd. (UVO)

Business of building management, investment and management
operated by Univentures Asset Management Co., Ltd. (UVAM)
Manager of trusts for property investment operated by Univentures
Reit Management Co., Ltd. (UVRM)

Business of service provision of consultation for the management
of construction project operated by Stonehenge Co., Ltd. (STI). UV
holds the shares in the proportion of 35% to operate the business
of consultation and management on the projects of residences
office buildings, factories, commercial projects of both public and
private sectors.

. Other businesses

Business of manufacturing and distributing the zinc oxide powder
and chemicals operated by Thai-Lysaght Co., Ltd. (TL)
Business of energy investment operated by Esco Venture Co., Ltd. (EV)



1 Real estate development husiness
1.1 Real estate business for sale
High-rise projects

Features of products or services of the real estate
husiness for sale in the type of high-rise projects

GRAND UNITY develops the condominiums under
the brands Condo-U, U-Delight and U Delight
Residences to develop as the new style condominium
developer with the commitment to business
excellence in property development focusing on the
analysis, research, marketing, product design, quality
of construction, quality of service both before and
after sales to meet the demand and maximum
satisfaction of customer. GRAND UNITY intends to
build housing for elevating the quality of life under
the U Living Concept at reasonable prices and easy

to own to meet the lifestyle of the new generations
needing the convenience and safe of time in
traveling. In addition, another Company's remark is
the quality of construction with the cooperation from
experienced contractors focusing on building the
good relationships with contractors in working
together both taking care of the workforce and
construction quality as well as reducing unnecessary
things from the construction process to control the
construction costs at reasonable level. This can also
ensure the confidence and reliability to customers
in being responsible and not abandoning the
customers by setting up the Home Friendly team to
take care of customers closely after sale both in the
rooms and the environment inside the project. This
is beneficial for both residential customers and
customers who buy rooms for investment units. It
can be the good publicity for long term corporate
image and brand image as well.

In order to meet the needs of different customer groups, GRAND UNITY products have the brands as follows:

PRODUCT BRANDS

50,000 - 70,000 Baht/Sqg.M.

PRICE RATE (2016)

PROJECT’S NAMES (2016)

+ U Ratchayothin Condominium
« U Vibhavadi - Lad Phrao Condominium
+ U Campus Rangsit — Muang Eak Condominium

- U Kaset - Nawamin Condominium

+ U Delight Rattanathibet
+ U Delight @ Hua Mak Station

70,000 - 90,000 Baht/Sg.M. + U Delight @ Talat Phlu Station

+ U Delight @ Bang Son Station
+ U Delight @ Ratchawipha

90,000 - 110,000 Baht/Sq.M. « U Delight Residence Riverfront Rama 3
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GRAND UNITY had 10 projects being operated as on 31St December, 2016, covering the Bangkok area as follows:

Project’s names Location Land area
U Ratchayothin Phaholyothin Road 32 3-3-44
Condominium
U Vibhavadi - Lad Phrao Vibhavadi Rangsit Road 3-0-3
Condominium near Phaholyothin MRT
Station
U Campus Rangsit — Muang  Vibhavadi Rangsit Road 3-2-79
Eak Condominium near Rangsit University
U Delight Rattanathibet Rattanathibet Road (Soi 1) 5-1-10
U Delight @ Hua Mak Station  Hua Mak Road near 6-0-5
Airport link
U Delight @ Talat Phlu Station  Ratchada — Tha Phra 5-3-72
Road near Talat Phlu
BTS Station
U Delight @ Bang Son Bangkok-Nonthaburi 3-0-92
Station Road near Bang Son
MRT Station
U Delight @ Ratchawipha Vibhavadi Road 40-42 6-0-69
U Delight Residence Rama 3 Road 6-2-34
Riverfront Rama 3
U Kaset - Nawamin Lat Plakhao Road 4-3-11

Condominium
Note : Grand opening on February 2017

Marketing and situation of

high-rise project competition

The total sale of condominium in 2016 was 55,901
units decreasing from the previous year by 5%. As
the overall economy has not recovered as expected,
the operators has postponed the launch of new
projects causing the new condominium opened in
2016 to be 58,350 units decreasing from the previous
year by 7%. However, it is anticipated that in 2017
more new projects will be launched especially in
the mid to high end condominiums in potential
locations to attract both real purchasers and real
estate purchasers for investment. The entrepreneurs
have to consider new promotional measures to
attract the purchasers as well as selecting the target
groups and potential locations for project
development.

Procurement of products or services

In 2016, GRAND UNITY purchased the land according
to the budget approved by the Company’s Board of
Directors and set the budget for purchasing the land
in 2017 amounting 2,750 million baht to launch the
new projects. The location selection factor is based

Amount of
Number Project’s Total ownership
Date of sale of units value sale (%) transfer
%
2012 392 805 99% 99%
2013 362 932 100% 100%
2013 448 809 86% 84%
2012 981 2,101 62% 62%
2013 860 1,799 82% 79%
2014 973 2,519 60% 58%
2014 527 1,576 48% 48%
2015 875 2,591 51% -
2014 1030 3,780 67% 60%
February 444 886 38% -
2017

on clearly setting target customers. Due to the rapid
rise in land prices, the Company has to procure the
land at the set budget located about 500 meters far
from the BTS station. It must be located in the
community area and must be easily accessed in
Bangkok and its vicinity. In the land acquisition and
development process, GRAND UNITY has the team
of researchers conducting the market and competition
survey including consumer behavior. Then, the result
of study will be assessed for determining the project
concept. In selling the new project, GRAND UNITY
will open for sale after conducting the Environmental
Impact Assessment (EIA) report and has been
approval EIA (Environmental Impact Assessment) to
ensure customer confidence in purchasing the
condominium from the Company.

Tasks not having been submitted of the real
estate business for sale in the type of high-
rise project

On 31°% December, 2016, there were having been
reserved and waiting for the ownership transfer in
8 projects totaling 793 units amounting 2,426 million baht.

! Source- Thai Condominium Association Low-rise projects



low-rise projects

Products or real estate business services for sale in the type of low-rise projects

GOLD operates the home and land allocation business for various types under various brands. This is the
development of low-rise residential projects in the forms of single houses, semi-detached houses and
townhouses along with developing the public utilities in the project to cover all levels of prices responding

to the needs of different customer groups. The GOLD products have the following brands:

GOLD products have different brands of the Group as follows:

BRAND

THE GRAND

PRODUCT TYPE

Single House

PRICE RANGE

Baht 10 - 30 Million

CURRENT PROJECTS

e The Grand Rama 2

» The Grand Wongwaen - Prachauthit
« The Grand Pinklao

« The Grand Bangna - Wongwaen

GOLDEN

+  Golden Prestige Watcharapol - Sukhaphiban 5

PRE STIG E Single House Baht 7 - 10 Million «  Golden Prestige Ekachai - Wongwaen
. + Grandio Rama 2

Grandi

GOLDEN Single House / « Golden Village Bangna - Kingkaew

VILLAGE

Semi-detached house

Baht 3.5 - 7 Million

»  Golden Village Onnuch - Pattanakarn

GOLDEN

AVENW®E

Single House / Semi-
detached house /

Townhouse

Baht 2 - 5 Million

+ Golden Avenue Changwattana - Tiwanon

GOLDEN

NE®

Semi - detached

Baht 3.5 - 4 Million

+ Golden Neo Onnuch - Pattanakarn
+ Golden Neo Rama 2
(
(

house + Golden Neo Bangna - Kingkaew
+ Golden Neo Chaiyaphruek - Wongwaen
GOLDEN 2 - 3 Story Baht 2 5 Willion Golden City Pinklao - Charan Sanitwong
CITY Townhouse + Golden City Onnuch - Pattanakarn

GOLDEN

T&WN

2 Story Townhouse

Baht 2 - 3 Million

+  Golden Town Pinklao - Charan Sanitwong

+  Golden Town Rattanathibet - Bangphlu Station
+  Golden Town Watcharapol - Sukhaphiban 5
+  Golden Town Suksawat - Phuttha Bucha

+  Golden Town Ngamwongwan - Prachachuen
+  Golden Town Onnuch - Pattanakarn

+  Golden Town Ladphrao - Kasetnawamin

+  Golden Town Ramkhamhaeng - Wongwaen
+  Golden Town Bangna - Kingkaew

+  Golden Town Chaiyaphruek - Wongwaen

+  Golden Town Onnuch - Pattanakarn

+  Golden Town Ramintra - Khubon

+  Golden Town Rama 2

GOLDEN

BiZ

4 Story Shop house

Baht 5 -7 Million

« Golden Biz Bangna - Kingkaew

Annual Report 2016

55



(S
(o))}

Univentures Pcl.

GOLD has 29 projects in a residential in a horizontal manner as of December 31, 2016

- TYPE OF LAND ~ OPENED AMOUNT "0ootC'  SOLD  TRANSFERRED
DEVELOPMENT (RAT) (YEAR)  (UNIT) (MB) (%) (%)
Type of Project (Housing Estate):
1. Golden Prestige Ekachai-Wongwaen  SINGLE HOUSE 41 -3-638 2015 91 916 52% 48%
2. Golden Village Onnuch-Pattanakarn ~ SINGLE HOUSE 54 - 1-585 2015 217 Lurr 65% 58%
SEMI - DETACHED HOUSE
3. Golden Neo Onnuch-Pattanakarn SINGLE HOUSE 21-0-422 2015 111 487 100% 100%
SEMI - DETACHED HOUSE
4. Golden Avenue Changwattana - Tiwanon SINGLE HOUSE 51-3-119 2013 418 1,306 100% 100%
SEMI - DETACHED HOUSE
TOWNHOUSE
5. Golden Village Bangna-Kingkaew SINGLE HOUSE a4 -1-76 2014 186 992 85% 85%
SEMI - DETACHED HOUSE
6. Golden Town Pinklao - Charansanitwong 2-3 STORY TOWNHOUSE a1 - 3-62.2 2014 418 1,288 100% 100%
7. Golden Town Suksawat-Phuttha Bucha TOWNHOUSE 16 =0 - 759 2015 146 477 99% 99%
8. Golden Town Ramkhamhaeng-Wongwaen — TOWNHOUSE 22-3-93 2015 211 636 80% 7%
9. Golden City Pinklao - Charansanitwong 2-3 STORY TOWNHOUSE 52-3-452 2015 495 1,656 74% 54%
10. Golden Town Ngamwongwan - Prachachuen  TOWNHOUSE 16 =0 -933 2015 148 523 100% 100%
11. Golden Town Ladphrao-Kasetnawamin TOWNHOUSE 43 -1-59 2015 358 1,116 99% 96%
12. Golden Town Onnuch-Pattanakarn TOWNHOUSE 53 -1-64 2015 416 1,219 73% 2%
13. Golden City Onnuch-Pattanakarn 3 STORY TOWNHOUSE 10-2-642 2015 81 313 88% 83%
14. Golden Prestige Watcharapol-Sukhaphiban 5 3 STORY SINGLE HOUSE 44 — 0 - 62.2 2014 152 1,344 61% 60%
15. Golden Town Rattanathibet-Bangphlu Station TOWNHOUSE 20-1-9 2014 193 554 90% 89%
16. Golden Town Watcharapol-Sukhaphiban 5 TOWNHOUSE 25-3-88.4 2014 281 813 99% 99%
17. Golden Town Bangna-Kingkaew TOWNHOUSE 26 — 3 -37 2016 353 1,019 51% 30%
18. Golden Neo Bangna-Kingkaew SINGLE HOUSE a0 -0-31.7 2016 227 1,109 60% 47%
SEMI - DETACHED HOUSE
19. Golden Town Chaiyaphruek-Wongwaen TOWNHOUSE 37-1-97.6 2016 393 755 25% 17%
20. Golden Town v Onnuch-Pattanakarn TOWNHOUSE 26 —1-96.1 2016 216 616 7% 37%
21. Golden Neo Chaiyaphruek-Wongwaen SEMI - DETACHED HOUSE 20-2-69 2016 121 394 13% 9%
22. Golden Town Ramintra-Khubon TOWNHOUSE 29 -1-258 2016 297 749 37% 4%
23. Golden Biz Bangna-Kingkaew SHOP HOUSE 3-1-757 2016 33 190 24% 15%
24. Golden Town Rama 2 TOWNHOUSE 38 -0-378 2016 381 853 52% 46%
25. The Grand Rama 2 (Contains 7 Projects) SINGLE HOUSE 336 -2 - 65.8 2005 1,037 7917 51% 50%
26. The Grand Wongwaen-Prachauthit 2 SINGLE HOUSE 23-0-115 2013 348 2,102 97% 96%
27. The Grand Bangna-Wongwaen SINGLE HOUSE 66 -3 -835 2013 146 1,870 62% 59%
28. The Grand Pinklao (Contains 2 Projects) SINGLE HOUSE 187 -2 -56.9 2013 360 6,035 26% 26%
29. Golden Neo Rama 2 SEMI - DETACHED HOUSE 31-1-255 2015 184 737 41% 37%




Marketing and situation of low-rise project
competition

In the industrial situation of horizontal residential
market, there are many real estate developers. The
competition is high and the economic overview has
not yet recovered expected. This causes the total
sale of the low-rise projects to be 40,397 units
decreasing by 5% from last year. The horizontal
residences can be classified as follows:

« Single detached house had the total sale for the
year 2016 of 12,445 units increasing by 3% (in 2015
= 12,118 units).

« Townhouse had the total sale for the year 2016 of
24.277 units decreasing by 11% (in 2015 = 27,145 units).

« Semi-detached houses had the total sale for the
year 2016 of 3,725 units increasing by 12% (in 2015
= 3,331 units).

Procurement of products or services of real
estate business for sale in the type of low-rise
project

For GOLD product strategies, the Company has set
a competitive strategy by offering a variety of
products that suit different price levels or areas
focusing on the research on consumer behavior in
each group continually. The design is based on the
principle of maximizing utility space from existing
areas including adding new innovations to the
product. For example, developing the semi-detached
houses to provide home functions or better than the
competitors in the neighborhood with the unique
identity at a reasonable price to the target groups.
In addition, regarding the location selection, the
project will choose the good location convenient for
transportation and access to public utilities as well
as facilities outside the project. The Company will
keep the Land Bank for future development of
projects. This will create the advantage in the cost
of land which has higher price each year. In addition,
GOLD has the policy of self- management on the
construction. The construction work will be divided
into parts such as foundations, mortar works,
installation of parts. The company will hire the
specialized contractor to handle the work and will

control the construction itself by sending the
Company's staffs, including engineers and foremen
to perform the inspection in accordance with the
prescribed format and standards. The Company will
supply the construction materials itself resulting in
the effective cost management of construction.

Tasks which have not been submitted of the real estate
husiness for sale in the type of low-rise projects

As on 31°' December, 2016, 29 projects of houses
have been reserved booked and awaiting for
ownership transfer totaling 520 units calculated as
the sale value of 1,749 million baht.

1.2 Real estate business for rent

Features of products or services of the real estate
business for rent

Be operated under Lertratthakan Co., Ltd. (LRK )

LRK has the objectives of establishment in operating
the real estate business especially on the office for
rent and LRK is the developer of Park Ventures
Ecoplex project which is the A grade office building
located on the corner of Ploenchit Road. It is the
first office for rent being certified of LEED (Leadership
in Energy and Environmental Design) from U.S. Green
Building Council (USGBC) at Platinum level.

Park Ventures Ecoplex project

It is the A grade office building managed by LRK and
was complete in the construction in September,
2011, located in the important business area at the
Ploenchit intersection. The building can be accessed
by using the skywalk from Ploenchit BTS Station. The
total area of the building is 53,3204 m2 (excluding the
Okura hotel area) and the Net leasable area is 26,313
m2 covering the area of rented office, commercial
space, and storage space. It consists of a 33-story
building with 1-story underground car park. The 1st —
22nd floors are the rented office and shops whereas
from the 23rd to 34th floors are for the Okura Hotel.
The Park Ventures Ecoplex has serviced very well-known
companies both domestic and international. Due to
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the limited space and being on demand of leading
clients, as on 31* December, 2016, the Park Ventures
Ecoplex building has the average occupancy rate of
100% and an average rental rate of 967 baht per m2.

Be operated under Golden Land Property Development
Co., Ltd. (GOLD)

GOLD has a policy to develop and improve the
quality of management to meet the needs of
customers and to enhance the activities for increasing
the rental rate. Consequently, GOLD can continue
to recognize revenue increase. At present, GOLD has
the projects of high-rise commercial building
operating the business of serviced apartments, hotels
and office buildings as follows:

Sathorn Square project

It is the 40-story office building and 5-story basements
with over 73,000 square meters of rental space
located in the prime business area which is the
connecting point between Sathorn Road and
Narathiwas Road. The building can be accessed by
using the skywalk from Chong Nonsi BTS Station.
Sathorn Square building has the unique architectural
style. The rental space in each floor is the open space
without pillars and with high ceiling. There is the
flexibility in arranging the office space in various
forms. On 31st December, 2016, Sathorn Square
occupies an average occupancy rate of 97% and
average rent at 769 Baht per m2.

In March 201, LRK and GOLD brought the Park
Ventures Ecoplex office building (excluding the hotel
area of The Okura) and Sathorn Square office building
to make the Agreement of renting the office space,
building, including sub-lease agreement of land,
building, together with fixtures and systems with GVREIT.

FYI Center project

The FYI Center project is located on the corner of
Rama IV Road, opposite Ratchadaphisek Road (Phai
Singto) close to Queen Sirikit National Convention
Center. The building can be accessed by using the
MRT with the entrance and exit of the station in front
of the building. The project is the 12-story office

building and 3-story basements designed to be
flexible in the use of space under the concept of
Business + Creativity. It was completed in the
construction in the second quarter of 2016 and was
awarded LEED Award (Leadership in Energy and
Environmental Design) from the U.S. Green Building
Council (USGBQ) in GOLD level in late 2016.

Modena by Fraser Bangkok Hotel

Modena by Fraser Bangkok Hotel is the 14-story office
building and 1-story basement haing 239 rooms
under the management of Fraser Hospitality. The
guests will experience the comfortable stay like being
at home. The building is connected to the office of
the FYI Center. The location of the hotel is close to
the Queen Sirikit National Convention Center, Khlong
Toei Pier, and the commercial area which can be
reached by MRT; therefore, it is suitable for those
who want to come for business contact.

Golden Land Building Project

Golden Land Building Project has the total of 11,000
m2 of space for rent. The building is 8-story high and
1-story basement. It is located close to the central
shopping area and major hotels like Central World,
Gaysorn Plaza, Central Chidlom, Four Seasons Hotel,
Grand Hyatt Erawan Hotel, and Intercontinental
Hotel. Golden Land Building is only a few minutes
away from the Ratchadamri BTS station and Chidlom
stations. The building is designed to be flexible in
space arrangement to meet the needs of building
tenants.

The Ascot Sathorn and Sky Villas Project

It is the modern serviced apartment building located
in the center of business area on Sathorn Road near
Chong Nonsi BTS Station. It is 35-story high with 177
serviced apartment units. The building is managed
by the Ascot Group, the leading company in hotel
and residence management from Singapore. In
addition, the building's area from the 21st floor to
35th floor is the location of Sky Villas which are the
long-term rental residence luxuriously designed by
well-known designers.



Mayfair Marriott Executive Apartment Project
Mayfair Marriott is designed as one of Bangkok's most
luxurious serviced apartments of Bangkok. The
25-story building is currently licensed to operate the
hotel business and GOLD has sold the leasehold
rights to the Gold Property Fund (GOLD holds
approximately one-third of the shares). The building
consists of 164 guest rooms ranging in size from 1-3
bedrooms. The project is managed by Marriott
international, the leading hotel management
company of the world. The project is located in the
heart of Soi Langsuan not far from BTS Station and
near Lumpini Park, which is the largest park in
Bangkok's business area.

Marketing and situation of competition of real
estate for rent

The real estate market for rent is expected to
improve in 2016, especially in the Central Business
District or CBD including the BTS line with the growing
demand for office space. Because many industries
have expanded their investments, the office rental
rate in CBD is 6.3% compare to the previous year
with the rental rates of 92%?. Park Ventures still has
the highest rental rate of 1,300 baht per m? As new
office space is limited due to limited space in the
CBD. Which more new office building cannot be
constructed, the Company can raise the rental cost
when the contract is renewed to match the latest
rental price.

2Source-CBRE

Procurement of products or services of real
estate business for rent

LRK and GOLD have the land procurement policy for
development in the business areas and convenient
transportation. The land must be large enough to
develop the real estate business for rent. Thus, the
management emphasizes on selecting the land and
looking at the development area before proposing to
the Executive Board for approval by studying the pros
and cons, legal information, city planning, and
marketing information thoroughly before approving
to purchase or rent each plot of land. This is because
most landowners benefit by renting the land rather

than selling the property which has to wait for the
original contract to expire before. By leasing the land,
the Company will enter into the 30-year land lease
agreement or may have the 30-year lease term. In
developing the projects, LRK and GOLD have the
policy in selecting reliable contractors by bidding on
the price of the project contractor. The winning bidder
will enter into a full-scale construction contract and
a price guarantee to prevent the Company to be
affected by the price of construction materials which
may rise including the problems caused by construction
materials shortage during the construction.

For the projects having been complete already, the
Company pays attention to the selection of tenants
as the tenant contributes to the image of the project.
It can also reduce the risk of not receiving the rental
cost on time or the risk of property damage inside
the project's rental area. Therefore, the Company
selects the customers coming for contacting and
provided by brokers by selecting from leading
companies in Thailand, transnational corporations,
and leading global companies. They must be the
companies valuing the environmental friendliness
and will not choose a tenant who offers a similar
product or service in order to reduce the risk of a
tenant's business competition.

Tasks which have not been submitted of the real
estate business for rent

In 2016, GOLD is developing the SAMYAN MITRTOWN
project on Chulalongkorn University's land area of
13-3-93.64 rai. It is being developed as a mixed use
complex consisting of office space, residence, and
shopping center area. The building will be a 35-story
reinforced concrete building with 2-story basement
with the total area of 222,887 m? The building has
been licensed by the relevant authorities before
commencing the construction and has run the
auction for bored piling contractors and Diaphragm
Wall. Pylon Co., Ltd, was hired for performing the
operation in the middle of last year and will be
complete in January, 2017. The main contractor
selected and auctioned was Thai Obayashi Corp., Ltd,
to start the construction in January, 2017. The building
is scheduled to complete in construction in 2019.
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2. Business related to real estate

2.1 Business of service provision in the system
to control the entry and exit of building,
residences, and car park control system

Features of products or services of the business
of service provision in the system to control the
entry and exit of huilding, residences, and car
park control system

FSis a distributor of automatic access control devices
under the name "ONE SMART TOUCH" to control the
project entrance, elevator and parking areas with one
card and is the distributor of Turnstile / Flap Gate,
Time Recording System, CCTV and Security System.
The products distributed by FS can be summarized
as follows:

2Source—CBRE

PRODUCT DETAIL BRAND
PC Based Parking -Fee SolfWar
Autometic Parking System
Car Park Barrier Gate
Under Vehicle Scanning System - UVS by rlp orati o':
=

Car Counting

FORWARD SYSTEM

Access Control System

Access Control System

Turnstile Turnstile
CCTvV CCTVv
LED LED

Marketing and competition of business of
service provision in the system to control the
entry and exit of huilding, residences, and car
park control system

In the year 2016, the market overview and competition
of the business of providing access control system

to building, residence, and parking control system is
fiercer, especially in the price competition from
cheap and low quality products. However, FS has
high end target customers who are condominium or
grade A office building operators having the policy
in caring the residentials or tenants in the long term



focusing on quality and after sales service as well as
wanting to save money in the long run. With over 20
years of work experience, FS has a full range of
experience from the design, installation,
troubleshooting and maintenance to the Company's
own personnel. The Company has been trusted by
customers with the customer satisfaction scores as
follows:

Procurement of products or services of business
of service provision in the system to control the
entry and exit of building, residences, and car
park control system

FS procures both domestic and international
products for distributing to customers considering
only quality products with reasonable price to be
competitive in the market. 40% are domestic
products and 60% are offshore ones.

Tasks which have not been submitted of the
business of service provision in the system to
control the entry and exit of building, residences,
and car park control system

-Nothing-

2.2 Business of service provision as financial
consultants in the management and development
on the project and investment

Features of products or services of the business
of service provision as financial consultants in
the management and development on the
project and investment

UVC provides the service as the consultant for real
estate projects from the business development
including business feasibility studies and preparation
of plan and investment structure as well as project
management and construction control to the land
acquisition to develop the projects.

Marketing and competition of business of
service provision as financial consultants in the
management and development on the project
and investment

projects nowadays, especially for the mixed-use
projects. Therefore, the demand for consultants

increases. UVC is the leading company that responds
to the needs of the market. Although there are a lot
of competitors of this type of business in the market
due to the potential of UVC compared to its
competitors, UVC's services are professionally
consulted with experience and knowledge in various
fields. The service is provided from the start of project
until the completion. UVC has been providing full
range of consultancy services to its clients throughout
the project. The key success factor in the future is
the success of the UVC real estate development

project.

Product Satisfaction

Fair | 9.7%

26.9%

Normal

Good | 63.4%

1 Good M Normal B Fair

Change

Figure 1 : Chart show customer satisfaction with
the product and Employee service

Procurement of products or services of business
of service provision as financial consultants in
the management and development on the
project and investment

Based on the success of the past projects, UVC has
been trusted to be the consultant in other projects
from the notification of customers who are satisfied
with the services of the Company.

Tasks which have not been submitted of the
business of service provision as financial
consultants in the management and development
on the project and investment

-Nothing-
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Identify
Opportunity

Study
Feasibility

BUSINESS DEVELOPMENT UNIT

2.3 Business of building management, investment,
and administration

The business of building management, investment,
and administration is operated by Univentures Asset
Management Co., Ltd. (UVAM). The business is operated
in the management of SIRI Apartment including the
services and recommendations in the management of
customers and tenants of CW Tower to be efficient
and beneficial for growing and continuing income as
well as caring the good relationship between the
building owner and the tenants including rge
management and public relations for the building to
be well-known and acceptable in the group of real
estate business for rent.

2.4 Trust Manager of Trusts for Real Estate
Investments

Trust Manager of Trusts for Real Estate Investments is
run by Univentures REIT Management Co., Ltd,
operating the business in trust management,
management of assets and liabilities of the trust. This
includes investment in trusts in line with the registration
statement for the sale of the trust, operation plan,
Trust Resolutions, related laws, rules, regulations and
relevant rules and notifications of SEC.

2.5 Business Consultancy and Construction
Project Management

The business of consultancy services and construction
project management is operated by Stonehenge Inter
Co., Ltd. (STI). UV holds 35% of the shares providing

Design Concept
& Design

Construct
JSSES

Project
Development

Operate
Facility

PROJECT DEVELOPMENT

consulting and management services to the projects
of residences, office buildings, factories, commercial
projects of both public and private sectors.

3. Other businesses

3.1 Business for producing and distributing zinc
oxide powder

Features of products or services of the business
for producing and distributing zinc oxide powder

TL produces zinc oxide powder to be used as raw
materials in various industries including the manufacture
of tires, animal feed, ceramics, cosmetics, and
medicine. The main raw material is high quality zinc
rods through the standardized production process until
the zinc oxide powder is purely white. There is the
process of quality assurance inspection strictly
conforming to ISO 9001: 2008 and classifying the
chemicals substance and operation according to the
Food Safety standards such as GMP - Codex (Good
Manufacturing Practice), HACCP (Hazard Analysis Critical
Control Point). In 2015, the Company has a maximum
production capacity of 18,000 tonnes per annum and
is expected to increase to 21,000 tonnes per year in
2016.



TL will classify products by product type and purity as follows:

PRODUCT

Zinc Oxide

G-Product

TYPE

White Seal Special

White Seal Extra

White Seal UV
Feed Grade
Red Seal

Red Seal-R (RS-R)
G-COG

% ZNO MIN

99.80

99.50

99.50

99.50

99.00

99.00

INDUSTRIAL

Animal feeds and Treatment
Ceramic

Anti-Rust Paint

Rubber products and parts
CosmeticsV

Medicine and Pharmaceuticals
Animal feeds and Treatment
Ceramic

Anti-Rust Paint

Rubber products and parts
Cosmetics

Medicine and Pharmaceuticals
Ceramic

Rust protective paint

Animal feeds industry

Higsh quality tyre industry

Rubber shoes and related products

Products related to rubber industry

Rubber
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As TL's primary target customers are industrial customers. The industrial customers with the highest number

of orders are tire manufacturing industry about 65 percent of zinc oxide orders followed by the feed industry

calculated as 10%. The top 5 companies are listed as follows:

Top 5 customers

etc. 44%

Figure 2 : Proportion of domestic sales compared and abroad

Marketing and competition of business for
producing and distributing zinc oxide powder
and chemicals

In 2016, the Company retains about 64% market
share. In order to reduce domestic competition, the
Company has expanded its overseas presence by
focusing on ASEAN markets for trade opportunities
by launching the AEC. In 2015, the Company had
15% revenue from foreign market and 85% from
domestic market. Apart from market expansion, the
Company has set up a quality system to cover the
needs of every customer in every product range,
such as the FAMI-QS system applied to feed groups,
building good relationships with customers by
meeting and visiting customers directly. The overall
level of customer satisfaction with products and

services is 96%. The details are as follows:

Proportion of domestic

Overseas Market 15%

I

Domestic Market 85%

Figure 3 : Chart shows Proportion of domestic

Domestic Market Share TL

Competitors 36%

L

TL 64%

1

Figure 4 : Chart shows Domestic Market Share TL



Procurement of products or services to be used
in the husiness for producing and distributing
zinc oxide powder and chemicals

Features of raw materials

TL uses pure zinc rod as the main raw material used

in the zinc oxide production process. This represents

93% of all raw materials used in the production. TL

purchases raw materials from both domestic and

overseas sources as follows:

- Domestic sources of raw materials calculated as
74% of the total purchase volume of raw materials

- Overseas sources of raw materials: Many
manufacturers are from Japan, South Korea,
Australia and India calculated as 26% of total
purchase volume of raw materials. For the zinc
rods from abroad, when being produced for

2014 2015 2016
Comparison Comparison Comparison
Of Proportion Of Proportion Of Proportion
Volume Of Order of And The Total Volume Of Order Of And The Total And The Total
Sources Of Raw Purchase Of Raw Revenue Purchase Of Raw Revenue Purchase Volume 0f Revenue
Materials Materials According Materials According Raw Materials According
To The Total To The Total To The Total
Financial Financial Financial
Statements Statements Statements
Million N N Million N . Million N .
Baht % A Baht 7 % Baht % %
Domestic 532 a6 6 439 57 38 608 70 a7
Abroad 628 54 7 328 43 29 256 30 20
Total 1,160 100 13 767 100 67 864 100 67

Environmental impact

In the process of producing zinc oxide powder, the waste

generated by the process is divided into two parts:

1 Waste generated from the production process
will be brought into the re-sorting process for
reuse and the other part will be sold to outside
companies for recycling.

2 Waste in the form of components will be carried
out by the selected supplier and will be disposed
as required by law.

export, the Company will be entitled to the
exemption of import duty on raw materials from
the Customs Department, Section 19 bis under
Customs Act No.9 B.E. 2482

Customers satisfaction towards TL’s

Quality of
Sale Service
96.99%

L

Product Quality
97.70%

_

Quality of
Delivery Services
96%

L

Packaging
97.70%

_ |

Perfection of

Documents

98%

Delivery Time
97.27%

Figure 5 : Chart shows customers satisfaction towards TL’s

Tasks which have not heen submitted of the
business for producing and distributing zinc
oxide powder and chemicals

-Nothing-

3.2 Business of energy investment

The business of energy investment is operated by
Esco Ventures Co., Ltd. The business is operated in
the form of investment in the business of managing
and administrating the energy from fuel sources
which are natural non-used materials to be used
with economic and low-polluted fuel as well as
service provision as the consultant in management
engineering and energy saving.

Annual Report 2016

65



Univentures Pcl.

66

REVENUE STRUCTURE

Revenue structure of UV and its subsidiaries for 2014-2016 as follows:

Business Group
1. Investment and
property development
Property Development
for sale

- High-rise projects

- Low-rise projects

Property Development
for Rent

- High-rise projects

Interest income

Other income

Revenue from
investment and
property development

2. Real Estate Related

Revenue from property
management

"Revenue from Finance,
Investment and
Property Development
Consulting"

Revenue from REIT
management fee

Interest income

Other income

Revenue from real
estate related

3. Other business

Sale of Zinc oxide and other
chemicals

Domestic sales
Bport sales
Total

Other business

Sales of time recorder &
car park system

Revenue from energy
saving consultant

Interest income
Other income
Revenue from other
business

Total

Operated

by

GRAND
UNITY

GOLD

LRK,
UVAM,
GOLD

UVAM

uvC

UVRM

TL

TL

FS

EV

shares held 2014
by UV (%) million Baht %
100 3,414.10  35.44%
39.28 3,071.94 31.89%
100,
100, 1,279.63 13.28%
39.28

22.38 0.23%

485.95 5.04%

8,274.00  85.88%

100 8.32 0.09%
100 8.32 0.09%
100 0.00 0.00%
0.02 0.00%

0.04 0.00%

29.90 0.31%

100 933.86 9.69%
100 310.03 3.22%
1,243.89 12.91%

99.99 69.91 0.73%
79 2.29 0.02%
0.97 0.01%

13.42 0.14%

1,330.48 13.81%
9,934.38  100.00%

2015

Million Baht

3,157.50

7,304.89

1,545.90

21.86

144.48

12,174.63

14.53

14.53

0.00

0.07

0.32

49.64

932.23

210.99
1,143.32

45.89

2.18

1.13
13.33

1,205.85

13,430.12

%

23.51%

54.39%

11.51%

0.16%
1.08%

90.65%

0.11%

0.11%

0.00%

0.00%

0.00%

0.37%

6.94%

1.57%
8.51%

0.34%

0.02%

0.01%
0.10%

8.98%

100.00%

2016

Million Baht

4,411.61

9,824.97

1,395.35

28.24

222.53

15,882.70

12.96

12.96

13.50

0.06

0.05

70.49

1,101.57

190.63
1,290.20

51.21

2.14

1.53
15.28

1,362.36

17,315.55

%

25.48%

56.74%

8.06%

0.16%
1.29%

91.73%

0.07%

0.07%

0.08%

0.00%

0.00%

0.41%

6.63%

1.10%
7.46%

0.30%

0.01%

0.01%
0.09%

7.87%

100.00%




KEY FINANCIAL RATIOS

Financial Ratio (20113) 2015 2016
restate

Liquidity ratio
Current Ratio Times 1.48 1.39 3.49
Quick Ratio Times 0.06 0.06 0.20
Operating Cash Flow Ratio Times (0.34) 0.25 0.75
Accounts Receivable Turnover Times 25.76 40.31 52.35
Inventory Turnover Times 0.61 0.56 0.65
Accounts Payable Turnover Times 8.19 5.81 6.87
Average Payment Period Days 43.93 61.94 52.38
Average Collection Period Days 13.97 8.93 6.88
Average Sale Period Days 595.04 644.33 556.06
Cash Cycle Days 565.08 591.33 510.55
Profitability Ratio
Gross Profit Margin (of Core Revenue) % 25.65 28.94 30.65
EBIT Margin % 10.21 11.49 13.08
EBITDA Margin % 14.72 15.52 16.91
Net Profit Margin (for the Company) % 4.45 a.70 6.21
Return on Equity % 5.74 8.48 11.84
Efficiency Ratio
Return on Total Assets % 2.18 2.89 4.78
Return on Fixed Assets % 23.46 37.25 56.05
Asset Turnover Times 0.35 0.42 0.48
Financial Ratio
Debt-to-Equity Ratio Times 1.99 1.89 1.22
Interest Coverage Times 3.31 3.79 12.32
Debt Service Coverage Ratio Times 0.26 0.20 0.46
Dividend Payout Ratio % 58.26 60.05 51.60

*Calcuiated From net profit Flowing deductions.
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MANAGEMENT DISCUSSION AND
ANALYSIS ON FINANCIAL STATEMENTS

1. Consolidated statements of comprehensive income

The consolidated statements of comprehensive income for the year ended 31 December 2016 compared

with previous year.

Revenue from sale of goods,
rendering of services and
rental

Cost of sale of goods,
rendering of services and
rental

Gross Profit

Selling and administrative
expenses

Operating Profit

Other Income

Share of profit of equity-
accounted investees
associates

Profit before Depreciation
and Amortization (EBITDA)

Depreciation and
Amortization

Profit before finance costs
and income tax (EBIT)

Finance costs

Profit before income tax
(EBT)

Income tax expense
Profit for the period
Profit attributable to:

Owners of the Company

Non-controlling interests

2015

13,268.4

9,429.1

3,839.3

2,481.0

1,358.3

161.7

233

2,083.8

540.6

1,543.3

407.3

1,135.9

2233

912.6

630.9

281.7

%

of sales

100%

71%

29%

18%

10%

16%

4%

11%

3%

8%

2%

7%

5%

2%

2016

17,073.1

11,840.9

5,232.2

3,261.6

1,970.6

242.5

513

2,927.2

662.9

2,264.3

183.7

2,080.6

384.3

1,696.3

1,075.7

620.6

%
of sales

100%

69%

31%

19%

11%

17%

4%

13%

1%

12%

2%

10%

6%

4%

(Unit : Miltion)

Increased %
(Decreased)
A.3,3804.7 29
v2,411.8 26
413929 36
w 780.6 31
A 6123 a5
4 30.8 50
4 28.0 120
A 3434 40
w 1223 23
A 721.0 a7
4 (223.6) (55)
A 9446 83
¥ 161.0 72
A 7836 86
A 4447 70
A 3389 120



1.1 Revenue from sale of goods, rendering of services and rental

According to Table 1, total revenue from sale of goods, rendering of services and rental (“core revenue”)
for the year 2016 were Baht 17,073.1 million, increased from the previous year by Baht 3,804.7 million
or 29%. Figure 1 illustrated revenue proportion from sale of goods, rendering of services and rental.
Revenue from sale of real estate projects for the year 2016 was 84% of core revenue, increased from
the previous year, which was 79% of core revenue. Meanwhile, revenue from rental and sales of goods

and rendering of services decreased from 12% to 8% and from 9% to 8% respectively.

1 29%

e Revenue from sale of real estate projects

For the overall 2016 real estate market, total new supply units launched were 102,236 units with total
market value of Baht 358,805 million. The new supply decrease 18% comparing to the previous yearl due
to postponing of new projects in relevant to slower economic recovery. However, to maintain revenue
growth target, those delayed projects are expected to be launched 2017, especially from low-rise projects
and medium to high-end condominiums segment locating in prime areas attracting both real demand buyers
and investors. Considering interest rate hike possibility in 2017 ,banks remain stringent on approving mortgage
loan. Developers need to launch attractive marketing campaign and promotions together to attract buyers

together with wisely select target customer group and location for project development.

For the year 2016, the Company reported revenue from sale of real estate from high-rise and low-rise projects

of Baht 14,236.6 million, increased from the previous year by Baht 3,774.2 million or 36% per below detail:

High-rise Projects shown in Figure 2: Revenue derived from 1,498 Units, 8 projects in value of Baht 4,411.6

million, increasing by Baht 1,254.1 million, or 40% from previous year.

YE 2015 ) YE 2016 V (Unit : Million Baht)
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« Low-rise projects shown in Figure 3: Revenue derived from 2,326 units, 40 projects in value of Baht 9,825.0

million, increasing by Baht 2,520.1 million, or 34% from previous year.

Q4/2015 Q1/2016 Q2/2016 Q3/2016 Q4 /2016 YE 2015 YE 2016 (Unit : Million Baht)

e Revenue from rental and rendering of services
From Figure 1, the Company reported revenue from rental and rendering of services of Baht 1,395.3 million
in the year 2016, decreased from the previous year by Baht 150.6 million or 10%. Revenue from rental and
rendering of services mainly derived from:

» From Figure 4, Grade A office buildings and service apartments of UV Group, provided rental revenue of Baht
219.6 million decreased from the previous year by Baht 128.3 million or 37% from leasing of Park Ventures
Ecoplex building (excluding the Okura hotel space) to Golden Ventures Leasehold Real Estate Investment

Trust (GVREIT). Rental revenue mainly from recognition of unearned leasehold rights from the lease.

Q4/2015 Q1/2016 Q2/2016 Q3/2016 Q4/2016 YE2015  YE 2016 (Unit : Million Baht)

« From Figure 5, office buildings, hotels and service apartments of GOLD, provided rental revenue of Baht
1,175.7 million, decreased from the previous year by Baht 22.2 million or 2% resulted from sub-lease of
Sathorn Square building’s to GVREIT. Revenue was mainly from recognition of unearned leasehold rights
from the sub-lease and building management service provided to GVREIT.
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e Revenue from sale of goods and rendering of services

From Figure 1, the Company reported revenue from sale of goods and rendering of services of Baht 1,420.4
million in the year 2016, increased from the previous year by Baht 177.1 million or 14%. Revenue increase was

mainly from increased in zinc oxide revenue by Baht 148.6 million, or 13% compared to the previous year which

was in line with the increasing of LME price ,8% compare to the previous year, as shown in figure 6.

A 56% A%
2,2182
22535
o 2,090.7
- ,
19152 19325
,// —
16759 —
L6108 162 A13%
A 25
256.8 D

Q4 /2015 Q1/2016 Q2/2016 Q3/2016 Q4/2016 YE 2015 YE 2016

(Unit : Million Baht)

1.2 Cost of sale of goods, rendering of services and rental

According to Table 1, the Company reported cost of sale of goods, rendering of services and rental of Baht
11,840.9 million in the year 2016, increased from the previous year by Baht 2,411.8 million or 26%. The
proportion of cost of sale of goods, rendering of services and rental to core revenue was 69%, decreased
from the previous year which was at 71%. Consequently, the Company reported higher gross profit margin
from 29% in the previous year to 31% this year. The analysis of cost of sale of goods, rendering of services

and rental in each business segments is per below detail:
e Cost from sale of real estate was 68% in the year 2016, decreased from 70% in previous year.

« Cost from rental and rending services was 74% in the year 2016, increased from 57% in previous year due

to less revenue after lease and sub-lease buildings to GVREIT.

 Cost from sale of goods and rending services was 84% in the year 2016, decreased from 97% in previous

year due to improvement in zinc oxide cost management.

1.3 Selling and administrative expenses

According to Table 1, the Company reported selling and administrative expenses of Baht 3,261.6 million
in the year 2016, increased by Baht 780.6 million, or 31%. The proportion of selling and administrative
expenses to revenue was at 19%, increased from previous year which was at 18% as shown in Figure 7.

The details of selling and administrative expenses are per below:

« Selling expense in the year 2016 was Baht 1,482.3 million, increased by Baht 394.3 million, or 36%
compared with previous year, in line with the revenue growth from sale of real estate projects at 36%. The
incremental of selling expense were mainly from increasing special business tax, transfer fee, marketing
expense related to new projects. The proportion of selling expense to revenue in The year 2016 was at

9%, increase from the previous year which was at 8% of total revenue.

» Administrative expense in The year 2016 was Baht 1,779.3 million, increased by Baht 386.3 million, or
28% compared with previous year. The incremental of administrative expense were mainly from personal
expense to accommodate company growth target. However, the proportion of administrative expense to

revenue in the year 2016 was at 10%, unchanged from the previous year.
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22%

19%

.
- a3 %

Q4 /2015 Q1/2016 Q2/2016 Q3/2016  Q4/2016 YE 2015 YE 2016 (Unit : Million Baht)

| [ O

Figure 7: Graph of selling and administrative expenses

1.4Finance costs
According to Table 1, Finance costs in the year 2016 were Baht 183.7 million, decreased from the previous
year by Baht 223.6 million, or 55% due to loan repayment to financial institution after cash received from
lease and sub-lease to GVREIT. The proportion of finance costs to revenue in the year 2016 was at 1%,

decreased from the previous year which was at 3%.

1.5 Profit attributable to the owners of the Company
According to Figure 8, profit for the year 2016 was Baht 1,696.3 million, increased by Baht 783.6 million, or
86%. Profit attributable to the owners of the Company was Baht 1,075.7 million, increased by Baht 444.7

million, or 70% compared to the previous year.

777.2

Q4 /2015 Q1/2016 Q2/2016 Q3/2016 Q4 /2016 YE 2015 YE 2016 (Unit : Million Baht)

Figure 8: Graph of profit attributable proportion to the owner of the Company and Non-controlling interests



2. Consolidated statements of financial position

13,044.5

YE 2015

Figure 9: Consolidated statements of financial position

Assets

As of 31 December 2016, the Company reported total
assets in amount of Baht 38,896.7 million, increased
from year 2015 by Baht 6,749.6 million, or 21%. The
incremental asset was mainly from increase in
investment in associate and joint venture composed
of GOLD’s investment in GVREIT and Kasemsubbhakdi
Co. Ltd totaling amount of Baht 2,793.0 and UV’s
investment in Stonehenge Inter Co., Ltd. (STI) Baht 400
million, Incremental asset was also from increase in
real estate project under development in amount of
Baht 2,851.0 million together with increase in
withholding tax receivable amounting to Baht 503.0

million.

Liabilities

As of 31 December 2016, the Company reported total
liabilities of Baht 21,378.4 million, increased from the
end of the year 2015 by Baht 364.4 million, or 2%. The
increasing liabilities were from increasing in unearned
leasehold rights from lease and sub-lease to GVREIT by
Baht 9,430.8 million and bond issuance by GOLD
amounting to Baht 2,996.4 million netting with
repayment of loans to financial institution in total of
Baht 11,566.2 million.

38,897

15,290.6

YE 2016 (Unit : Million Baht)

Liquidity

For the overall 2016, the Company’s liquidity improved
considering positive operating cash flow amounting to
Baht 8,294.7 million due to unearned leasehold right
amounting to Baht 9,780.4 million. The Company spent
cash received from operating activity in amount of Baht
3,779.1 million in investment in associate and joint
venture per discussed earlier in previous page. In
addition, the Company invested in purchase of
property, plant and equipment together with
investment in investment properties in amount of Baht
1,044.7 million. Net cash flow used for financing activity
amount of Baht 4,150.7 million was resulted from
GOLD’s capital increase Baht 4,971.3 million and Gold’s
bond issuance Baht 3,000 million netting with loan

repayment totalling Baht 12,807.5 million.

The current ratio as of the end of the year 2016 and
2015 were at 3.49 times and 1.39 times respectively
while debt to equity ratio as of the end of the year
2016 and 2015 were at 1.22 times and 1.89 times
respectively
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RISK FACTORS

The risks to business operation of the UV Group
revealed here are the cases affecting the business,
operation, financial position, and investment of the
shareholders significantly. They are not the risks in
general facts for such business operation.

1. Operational Risks
Real estate development business

Risks from political and economic condition
problems.

The 2016 economic overview was not recovered as
expected. The entrepreneurs postponed the launch of
new projects, especially mid-to-low condominiums due
to the high level of household debts by competing and
developing new projects focusing on the market for
real residential purchasers and the investors with high
purchasing power for high-end condominiums in
potential locations. This results in the high competition
causing the entrepreneurs to consider new promotional
measures to attract the purchasers including targeting
the group and potential locations to develop.

Risks in the cost for project development

The Company is exposed to the risks of rising land prices
or not be able to purchase the land in the desired
location. This results in the higher cost of project
development. However, the Company has prepared
the plan for purchasing land in advance in accordance
with the project development of the Company each
year and in accordance with the period considered for
Environmental Impact Assessment (EIA).

Risks in the disapproval from the Office of Natural
Resources and Environmental Policy and Planning
For the condominium projects with more than 80 units,
the Environmental Impact Assessment (EIA) is required
to be prepared for the approval of the Office of Natural
Resources and Environmental Policy and Planning,
Ministry of Natural Resources and Environment. The
single detached houses and townhouse projects are
not required to prepare the Environmental Impact
Assessment reports. The process for obtaining approval

from the Office of Natural Resources and Environmental
Policy and Planning has an uncontrolled period which
will affect the duration of project development and
the required capital plan. In order to reduce the risks
of not being approved by the Office of Natural
Resources and Environmental Policy and Planning, UV
has set the policy for the construction of real estate
projects in the case that the Company has been
approved by the Office of Natural Resources and
Environmental Policy and Planning only.

Risks in the cost of building management

GOLD and LRK have relatively high risks in the
management cost due to the necessity in using the
experienced personnel who understand various systems
in the building well compared to the management of
office buildings in general. The building is equipped
with state-of-the-art management equipment with the
main purposes in providing maximum comfort and
security to the tenants. Therefore, the risk mitigation
policy is to develop the building management team to
be more efficiently by analyzing the costs and expenses
of each building as well as reducing the energy costs
by using innovation or modern technology in
combination with the campaign to reduce the energy
consumption of the tenants in the building regularly.

Business of production and distribution of zinc
oxide powder and chemicals

Risks from the fluctuation of raw material prices
In 2016, the price of raw materials used in producing
zinc oxide powder based on the London Metal
Exchange (LME) average market price remained
fluctuated. The average price in 2016 rose by 8 percent
to 2,091.7 USD per ton compared to the average price
in 2015 at 1,932.5 USD per ton. The fluctuation in prices
of the raw materials results in the risks with the business
operation in the revenue and production costs.
Therefore, the Company has closely observed the prices
and set the clear price target to procure the raw
materials in advance at the reasonable prices.



Risks in the exchange rates

TL has the risks from the exchange rates due to the
price of primary raw material based on the London
Metal Exchange (LME) average market price traded in
US dollars and there was a lot of fluctuation in 2016
ranging from 34.72 baht per USD to 36.48 baht per USD.
The Company manages the risks as follows:

1. Monitor the key factors affecting USD closely
throughout 2016 such as the US presidential
election, increasing interest rates of US Federal
Bank, and Britain Exit or Brexit

2. Make the Forward Contract. The Company has
the policy to close the foreign exchange risk for
not less than 50% of foreign payroll.

3. Export goods to foreign countries in USD currency.
This is Natural Hedge because the Company has
to pay in USD from the import of raw materials
to produce zinc oxide powder. Therefore, the
export can reduce the risks from the exchange
rate. In 2016, TL exported 190 million baht and
could reduce the import risks of 422 million baht

or over 50%.

Risks from reliance on single major customer more
than 25 percent of total sales

TL has the policy in reducing the reliance on major
customers causing the proportion of customers with
the highest orders from TL to be 15% of total sales.
This policy is continually implemented for reducing the
risks of reliance on major customers. In addition, the
Company has continued to expand the overseas sales.
In 2016, the Company's export value was 15% of total
sales.

2. Financial Risks

Risks from increasing dehts

In 2016, the Company had better financial liquidity as
the Company received the money from the lease and
sublease of GVREIT and the capital increase of the GOLD
subsidiaries causing the Company to have liquidity
sufficient to be brought for repaying the bank loan. At
the end of 2016, the Company's debt to equity ratio
was reduced to 1.21 time and the IBD:E Ratio was 0.38
time. From the reduction in such debt to equity ratio,
TRIS Rating has upgraded the rate of the Company to
"BBB +" from previously "BBB" which is the highest since
the establishment.
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GENERAL INFORMATON
AND OTHER SIGNIFICANT INFORMATION

GENERAL INFORMATION

Company Name Univentures Public Company Limited

Security Symbol uv

Type of Business Property development and Investment business

Head Office Address 22" floor, Park Ventures Ecoplex, 57 Wireless Road,
Lumpini, Patumwan, Bangkok 10330, Thailand

Registration Number 0107537001030

Established A.D. 1980

Registered Capital 4,044,770,615.00 Baht As of 31" December 2016

Paid-up Capital 1,911,926,537.00 Baht As of 31" December 2016

Number of shares 1,911,926,537.00 shares As of 31™ December 2016

(ordinary shares)

Number of shares issued 1,911,926,537.00 shares As of 31™ December 2016

(ordinary shares)

Telephone Number 66 (0) 2643 7100

Facsimile 66 (0) 2255 9418

Home Page www.univentures.co.th

General information of companies which UV holds 10 % or more of issued shares details as follows:
(As of 31 December 2016)

Company/ . Registered Capital/ % of Share
Head Offin[:Je Ayddress Type of Business Pgaid—up Cap?tal Holding
Thai — Lysaght Company Sales of Zinc Oxide and Registered Capital at 100
Limited other Chemical 1,000,000,000 Baht by
Rojana Industrial Park 3, divided into 10,000,000
54 Moo 3, Sam Bundit, U-thai, ordinary shares with a par
Ayutthaya 13210 value of 100 Baht each
Tel: 66 (0) 2643 7111
Fax: 66 (0) 3580 0977
g Forward System Company Sales of time recording Registered Capital at 100
E Limited and car parking control 5,000,000 Baht by divided
g o Floor, Mahatun Plaza Building, equipment into 500,000 ordinary shares
s 888/222-224, Ploenchit Road, with a par value of 10 Baht
78 Lumpini, Patumwan, Bangkok 10330 each
Tel: 66 (0) 2643 7222
Fax: 66 (0) 2255 8986-7
Univentures Consulting Finance, Investment and Registered Capital at 100
Company Limited Property Development 2,500,000 Baht by divided
9ond floor, Park Venture Ecoplex, Consulting into 250,000 ordinary shares
57, Wireless Road,Lumpini, with a par value of 10 Baht

Patumwan, Bangkok 10330 each
Tel: 66 (0) 2643 7100
Fax: 66 (0) 2255 9418



Company/

Head Office Address
Univentures Asset Management
Company Limited
22" floor, Park Venture Ecoplex,
57, Wireless Road,Lumpini,
Patumwan, Bangkok 10330
Tel: 66 (0) 2643 7100
Fax: 66 (0) 2255 9418

Lertrattakarn Company Limited
22" floor, Park Ventures Ecoplex,
57, Wireless Road, Lumpini,
Patumwan, Bangkok 10330

Tel: 66 (0) 2643 7100

Fax: 66 (0) 2255 9418

GRAND UNITY Development
Company Limited

7" Floor, Tonson Tower, 900
Ploenchit Road, Lumpini,
Patumwan, Bangkok 10330

Tel: 66 (0) 2643 7171

Fax: 66 (0) 2253 3263

Univentures REIT Management
Company Limited

22" floor, Park Venture Ecoplex,
57, Wireless Road,Lumpini,
Patumwan, Bangkok 10330

Tel: 66 (0) 2643 7100

Fax: 66 (0) 2255 9418

Univentures Capital Company
Limited

22" floor, Park Venture Ecoplex,
57, Wireless Road,Lumpini,
Patumwan, Bangkok 10330

Tel: 66 (0) 2643 7100

Fax: 66 (0) 2255 9418

ESCO Ventures Company
Limited

22" floor, Park Venture Ecoplex,
57, Wireless Road,Lumpini,
Patumwan, Bangkok 10330

Tel: 66 (0) 2643 7100

Fax: 66 (0) 2225 9418

Golden Land Property
Development Public Company
Limited

36" floor, Sathorn Square Office
Tower, 98 North Sathorn Road,
Silom, Bangrak, Bangkok 10500
Tel: 66 (0) 2620 6200

Fax: 66 (0) 2620 6222

Type of Business

Investment and
Management Consulting

Development of Park
Ventures Ecoplex, office
building, projects for rent

Developments of
condominium projects for
sale

Sales of Zinc Oxide and
other Chemical

Investment in other
businesses.

Generation of energy to

Industry and Commercial

Property Development

% of Share
Holding

Registered Capital/
Paid-up Capital
Registered Capital at 100
22,310,000 Baht by divided
into 2,231,000 ordinary
shares with a par value of
10 Baht each

Registered Capital at 100
600,000,000 Baht by divided

into 60,000,000 ordinary

shares with a par value of

10 Baht each

Registered Capital at 100
600,000,000 Baht by divided

into 60,000,000 ordinary

shares with a par value of

10 Baht each

Registered Capital at 100
10,000,000 Baht by divided

into 1,000,000 ordinary

shares with a par value of

10 Baht each

Registered Capital at 100
400,000,000 Baht by divided

into 40,000,000 ordinary

shares with a par value of

10 Baht each

Registered Capital at 79.00
50,000,000 Baht by divided

into 5,000,000 shares and

paid-up capital at 27,500,000

Baht by divided into 2,750,000

ordinary shares with a par

value of 10 Baht each

Registered Capital at 39.28
11,037,670,000 Baht by divided

into 2,323,720,000 shares and

paid-up capital at

7,780,590,264.25 Baht by

divided into 1,638,019,003

ordinary shares with a par value

of 4.75 Baht each
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Company/
Head Office Address

Excellent Energy International

Company Limited
12" Floor, Siripinyo Building,

475, Sri Ayutthaya Road, Payathai,

Rajthevi, Bangkok 10400
Tel: 66 (0) 2201 3466-7
Fax: 66 (0) 2201 3465

Grand Unity Living Company
Limited

7" Floor, Tonson Tower, 900
Ploenchit Road, Lumpini,
Patumwan, Bangkok 10330
Tel: 66 (0) 2643 7171

Fax: 66 (0) 2253 3263

Thai — Zinc Oxide Co.,Ltd
Rojana Industrial Park 3,

54 Moo 3, Sam Bundit, U-thai,

Ayutthaya 13210
Tel: 66 (0) 2643 7111
Fax: 66 (0) 3580 0977

Stonehenge Inter Company

Limited
163 Soi Chokchai Ruammit

Ratchadaphisek Khwang Din Daeng
Khet Din Daeng Bangkok 10400

Tel: 66 (0) 2690 7462
Fax: 66 (0) 2690 7463

Sahasin Wattana Cogeneration

Company Limited
12" Floor, Siripinyo Building,

475, Sri Ayutthaya Road, Payathai,

Rajthevi, Bangkok 10400
Tel: 66 (0) 2201 3466-7
Fax: 66 (0) 2201 3465

Sahasin Wattana Bioenergy
Company Limited
12" Floor, Siripinyo Building,

475, Sri Ayutthaya Road, Payathai,

Rajthevi, Bangkok 10400
Tel: 66 (0) 2201 3466-7
Fax: 66 (0) 2201 3465

Note: * See 56-1 for more information.

Type of Business

Engineering, Energy
management and energy
conservation consultancy

Developments of
condominium projects for
sale

Investment in energy
management services

business

Provides management and
control services for
architectural and interior
design services

Generation of energy to
Industry and Commercial

Generation of energy to
Industry and Commercial

Registered Capital/
Paid-up Capital
Registered Capital at
26,000,000 Baht by divided
into 2,600,000 ordinary
shares with a par value of
10 Baht each

Registered Capital at
244,049,400 Baht by divided
into 2,711,660 ordinary shares
with a par value of 10 Baht
each and divided into
21,693,280 ordinary shares with
a par value of 10 Baht each

Registered Capital at
25,000,000 Baht by divided into
2,500,000 ordinary shares with a
par value of 10 Baht each

Registered Capital at
100,000,000 Baht by divided
into Registered Capital at
1,000,000 ordinary shares
with a par value of 10 Baht
each

Registered Capital at
92,000,000 Baht by divided into
9,200,000 ordinary shares with a
par value of 10 Baht each

Registered Capital at
10,000,000 Baht by divided into
1,000,000 ordinary shares with a
par value of 10 Baht each

% of Share
Holding

30.59

99.98
(indirectly held
through GRAND UNITY
Development
Company Limited)

99.99
(indirectly held
through Thai - Lysaght
Company Limited)

35.00
(indirectly held
through UVCAP
Company Limited)

15.80
(indirectly held
through ESCO
Ventures Company
Limited )

15.80
(indirectly held
through ESCO
Ventures Company
Limited )



OTHER REFERENCE

Securities Registrar

Thailand Securities Depository Company Limited
93 Ratchadaphisek Road, Dindaeng, Bangkok 10400,
Thailand

Tel: 66 (0) 2009 9000

Fax: 66 (0) 2009 9991

Call Center: 66 (0) 2009 9999

Auditor

Ms. Wilai Buranakittisopon

Certified Public Accountant Registration No. 3920
KPMG Phoomchai Audit Ltd.

48" - 57* floor Empire Tower, 1 South Sathorn Road,
Bangkok 10120, Thailand

Tel: 66 (0) 2677 2000

Fax: 66 (0) 2677 2222

Investors can study the Company's information. Additional information can be found in the Company's Annual Information Entry (Form 56-1)
on the website of the Securities and Exchange Commission. (www.sec.co.th) or the Company's website. (www.univentures.co.th)

Investor Relations

Ms. Atchariya Angsutam
VP- Financial and Budgeting
Tel: 66 (0) 2643 7174

Fax: 66 (0) 2256 0639

e-mail: uv-ir@univentures.co.th

Company Secretary

Mr. Pornchai Katejinakul
Tel: 66 (0) 2643 7195
Fax: 66 (0) 2255 9418

E-mail:  uv-comsec@univentures.co.th

Other Significant Information

- None —
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SHAREHOLDERS

UV’s top 10 major shareholders at the closing date of shareholder register on December 31, 2016 are as follows:

Number of Shares Holding

No. Shareholders shares %
1 Adelfos Company Limited * 1,262,010,305 66.01
2 The Bualuang Infrastructure Retirement Mutual Fund 20,939,300 1.09
3 Thai NVDR Company Limited 19,624,074 1.02
a4 HSBC (SINGAPORE) NOMINEES PTE LTD 18,264,200 0.95
5 Mr. Boonkiert Eur-sudkich 18,212,100 0.95
6 Mr. Wichian Savejvanich 18,000,000 0.94
7 Mr. Viroj Savejvanich 13,050,000 0.68
AIA Company Limited - TIGER 12,829,503 0.67
9 Electricity Generating Authority of Thailand Registered 12,431,100 0.65
Provident Fund by BBL Asset Management Ltd.
10 The Bualuang infrastructure Open-end Fund 9,519,700 0.49
Total 1,404,880,282 73.48

Notes . Source from Thailand Securities Depository Company Limited
*Adelfos Company Limited are held by Mr. Thapana Sirivadhanabhakdi and Mr. Panote Sirivadhanabhakdi in portion of 50% each.
- As of December 31, 2016. UV has the paid-up capital of 1,911,926,537 Baht which was divided into 1,911,926,537 ordinary
shares at a par value of 1 Baht each.

Golden Land Property Development Public Company Limited as of December 31, 2016.

Number of Shares Holding

No. Shareholders shares %
1 Frasers Property Holdings (Thailand) Co., Ltd. 927,642,930 39.92
2 Univentures Public Company Limited 912,829,675 39.28
3 DBS BANK LTD 116,139,540 4.99
4 The Bualuang Infrastructure Retirement Mutual Fund 16,875,800 0.72
5 Thai NVDR Co,, Ltd. 14,579,485 0.62
= 6 Mr. Boonkiat Uesudkij 9,650,300 0.41
% 7 Bualuang Infrastructure Fund 9,541,900 0.41
§ 8 EAST FOURTEEN LIMITED-EMERGING MARKETS 7,193,500 0.31
82 SMALL CAP SERIES
9 Mr. Atchara Trongwongsa 6,592,000 0.28
10 Mrs. Soodjai Vuthisaksilpa 6,450,000 0.27
Total 2,027,495,130 87.25

Notes - On January 15, 2016, the Company has already registered the amendment of the paid-up capital of the Company from Baht
7,780,590,264.25 to Baht 11,037,670,000 (2,323,720,000 the newly issued ordinary shares of the Company).

- Y Thai NVDR Co,, Ltd. (Thai NVDR) is a subsidiary of The Stock Exchange of Thailand. Thai NVDR is responsible for issuing and
selling Non-Voting Depository Receipts (NVDRs) to investors, and executing the purchase or sale of those listed company shares
whose investors wish to trade through NVDRs. This service is offered to all, irrespective of the number of securities held or the
holder's nationality. NVDR holders receive the same full financial benefits as they would receive had they invested directly in
shares (i.e. dividends, rights, and warrants) but there are no voting rights for NVDR holders.



The Limited of Foreign Shareholders
The foreign shareholders are entitled to hold not more than 49 percent
of its paid-up capital as of December 31, 2016, holding 3.93 percent of

its paid-up capital.

The Subsidiary Company which is a core husiness’s top 10 major shareholders.

Lertrattakarn Company Limited as of December 31,2016.

UNIVENTURES PUBLIC Number of Shares
COMPANY LIMITED Shareholders Holding
59,999,988 shares %
y y SHARES
OR 100% 1 Univentures Public Company Limited 59,999,988 100
2 Univentures Consulting Company Limited 6 0.00
3 Univentures Asset Management Company Limited 6 0.00

GRAND UNITY Development Company Limited as of December 31,2016

UNIVENTURES PUBLIC Number of Shares
COMPANY LIMITED Shareholders Holding
59,999,988 hares E
y y SHARES
OR 100% 1 Univentures Public Company Limited 59,999,998 100
2 Univentures Consulting Company Limited 1 0.00
3 Univentures Asset Management Company Limited 1 0.00

UNIVENTURES PUBLIC Number of Shares
COMPANY LIMITED shareholders Holding
2 y 230 y 9 98 SHARES Shares %
OR 100% 1 Univentures Public Company Limited 2,230,998 100 é
2 Univentures Consulting Company Limited 1 0.00 gt
3 Lertrattakarn Company Limited 1 0.00 §
Univentures REIT Management Company Limited as of December 31, 2016 83
UNIVENTURES PUBLIC Number of Shares
COMPANY LIMITED Shareholders Holding
999 y 970 SHARES Shares %
OR 100% 1 Univentures Public Company Limited 999,970 100
2 Univentures Consulting Company Limited 15 0.00

Univentures Asset Management Company Limited as of 31 December, 2016

3 Univentures Asset Management Company Limited 15 0.00
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UNIVENTURES PUBLIC
COMPANY LIMITED

9,999,944....

OR 100%

UNIVENTURES PUBLIC
COMPANY LIMITED

249,998 ..

OR 100%

UNIVENTURES PUBLIC
COMPANY LIMITED

49,998 .

OR 100%

UNIVENTURES PUBLIC
COMPANY LIMITED

39,999,997 e

OR 100%

Major shareholders’ agreement

- None -

Thai - Lysaght Company Limited as of December 31, 2016,

Number of Shares

Shareholders Holding
Shares %o
1) Univentures Public Company Limited 9,999,944 100
2)  Univentures Consulting Company Limited 28 0.00
3)  Univentures Asset Managenment Company Limited 28 0.00

Univentures Consulting Company Limited as of December 31, 2016,

Number of Shares

Shareholders Holding
Shares %
1) Univentures Public Company Limited 249,998 100
2)  Lertrattakam Company Limited 1 0.00
3)  Univentures Asset Management Company Limited 1 0.00

Forward System Company Limited as of December 31, 2016.

Number of Shares

Shareholders Holding
Shares %
1) Univentures Public Company Limited 49,998 100
2)  Univentures Consulting Company Limited 1 0.00
3)  Univentures Asset Management Company Limited 1 0.00

Univentures Capital Company Limited as of December 31, 2016,

Number of Shares
Shareholders Holding
Shares %o
1) Univentures Public Company Limited 39,999,997 100
2)  Univentures Consulting Company Limited 2 0.00
3)  Univentures Asset Management Company Limited 1 0.00




SECURITIES ISSUANCE

As of December 31, 2016, there are outstanding of short-term bill of exchanges amounting to Baht 1,315 million
as detail below. UV’s credit ranking is BBB+/Positive Outlook.

Issued date Period Outstanding As of December 31, 2016
(Dpays) (Baht Million)
June 24, 2016 195 100
October 12, 2016 99 380
October 20, 2016 91 65
October 27, 2016 188 150
November 10, 2016 189 120
Decembe 16, 2016 90 100
December 22, 2016 90 200
December 26, 2016 91 200

Annual Report 2016

(o2}
(S,



Univentures Pcl.

86

DIVIDEND PAYMENT POLICY

UV’s dividend policy is to pay out at least 50% of its
consolidated net profit after taxes and legal reserves of
the Company and its subsidiaries. Each year’s payout
is subject to UV’s investment plan, justifications, and
other future considerations. Upon approval by the
Board of Directors, the annual dividend payout is
to be presented to the shareholder’s meeting for
approval. As regards an interim dividend, the Board
is authorized to pay it and then report the payout at

the next shareholders’ meeting.

For the dividend policy of UV’s subsidiaries, the
Board of Directors of each company will consider
the dividend payment from the retain earnings and
cash flow balance comparing to their investment
budgets. Subject to the cash flow be enough after
having the legal reserve, the Board of Director will
consider for dividend payment as appropriate subject

to shareholders of each subsidiary approval.

UV’s Dividend payment for the previous 5 years

Description

2012
Annual dividends (Baht per share) 0.022
Net Profit (Million Baht) 249.40
: Profit recognized based on Accounting Concept (169.00)
(Non-Cash) (Million Baht)
Net profit remaining for dividend payment (Baht) 80.40
Profit remaining for dividend payment (Million Baht) 42.06
Dividends payout ratio on net profit (%) 52.31%

Result of Year

2013 (Rfs(%alfed) 2015 2016"
0.050 0.075 0.110 0.20
175.36 428.74 630.94 1,075.69
- (182.61) (280.72) (334.48)
175.36 246.13 350.22 741.21
95.60 143.39 210.31 382.39
54.52% 58.26% 60.05% 51.60%

@ 2016 operational results and year-ended dividend shall be approved by 2017 Annual General Meeting of Shareholders which will
be held on Wednesday 26™ April 2016. Net profit for the year 2017 amounting to Baht 1,075.69 million included proportionated
profit in GOLD on UV’s ownership amounting to Baht 334.48 million, which is a cash item.



ORGANIZATION CHART

UNIVENTURES PUBLIC COMPANY LIMITED ORGANIZATION CHART
AS OF DECEMBER 31, 2016

BOARD OF DIRECTORS

REMUNERATION AND CORPORATE GOVERNANCE

NOMINATION COMMITTEE  : 7 COMMITTEE

RISK MANAGEMENT

----------- AUDIT COMMITTEE —
COMMITTEE BOARD OF
EXECUTIVE DIRECTORS
CHIEF
EXECUTIVE OFFICER
....... INTERNAL CONTROL

DEPARTMENT

PRESIDENT {

COMPANY .....

SECRETARY e COMPLIANCE

EXECUTIVE VICE EXECUTIVE VICE PRESIDENT EXECUTIVE VICE PRESIDENT § EXECUTIVE VICE PRESIDENT
PRESIDENT RELATED SERVICES OTHER BUSINESS CORPORATE SERVICES

EXECUTIVE VICE PRESIDENT

FINANCIAL BUDGETING AND

REAL ESTATE ACCOUNTING

* *

VICE PRESIDENT SENIOR VICE PRESIDENT
FINANCE & BUDGETING ACCOUNTING

Notes * Executive means a Chief Executive Officer or the next four executives succeeding the
Chief Executive Officer, a person holding equivalent position to the fourth executive,
including a person holding the position.
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MANAGEMENT STRUCTURE

The Board of Directors

As of December 31, 2016, the Board of Directors comprises 8 qualified directors, comprised of 6 non-executive
directors (3 of which are independent directors), and 2 are executive directors namely and their positions and
meeting attendance as listed below:

The Name of Directors

Ms. Potjanee Thanavaranit

Mr. Thapana Sirivadhanabhakdi®

Mr. Panote Sirivadhanabhakdi

Mr. Tithiphan Chuerboonchai™

Mr. Suwit Chindasanguan

Mr. Nararat Limnararat®

Mr. Sithichai Chaikriangkrai

Mr. Worawat Srisa-an

Mr. Thanapol Sirithanachai

Position

Chairman of the Board
Independent Director and

Member of the Audit Committee
Chairman of the Remuneration and
Nomination Committee

Vice Chairman of the Board
Member of the Remuneration and
Nomination Committee

Vice Chairman of the Board

Chairman of the Board of Executive Directors
Member of the Remuneration and
Nomination Committee

Member of the Corporate Governance Committee

Independent Director and Member of the
Audit Committee
Chairman of the Corporate Governance Committee

Independent Director and Chairman of the
Audit Committee
Member of the Corporate Governance Committee

Non - Executive Directors
Member of the Remuneration and
Nomination Committee

Director
Member of the Board of Executive Directors

Director and President

Member of the Board of Executive Directors
Member of the Corporate Governance
Committee Chairman of the Risk Management
Committee

Director
Member of the Board of Executive Directors

Board of Directors Meeting

Total .
: Meeting
Meetings
Held Attendance
6 6
6 5
6 6
3 3
6 6
6 5
6
6 6
2 2

Notes O Mr. Tithiphan Chuerboonchai is the director on June 27" 2016 According to the resolution of the Board of Directors' Meeting
No. 3/2016, with the remaining tenure of Mr.Thanapol Sirithanachai resigned.

@ Mr. Nararat Limnararat is on the mission of the company.

“ Mr. Thapana Sirivadhanabhakdi important mission abroad.
@ Mr.Thanapol Sirithanachai resigned from the board of directors effective on May 13th, 2016.



BOARD OF DIRECTORS

Miss Potjanee Thanavaranit

Age (years) 70
Nationality Thai
Position Chairman of the Board

Independent Director and
Member of the Audit
Committee
Chairman of the Remuneration
and Nomination Committee
First Appointment date 18 July 2007
Tenure 9 years 5 months

Education

»  Master of Business Administration, Syracuse
University, USA (USAID Scholarship)

« Bachelor of Accountancy, Chulalongkorn University

Attended the following Training Course held by the

Thai Institute of Directors Association (I0D)

+  Driving Company Success with [T Governance (TG 2/2016)

+ Director Certification Program Update (DCPU 1/2014)

« Anti-Corruption for Executive Program (ACEP 7/2013)

« Advanced Audit Committee Program (AACP 10/2013)

« Finandial Institutions Governance Program (FGP 2/2011)

«  Audit Committee Program (ACP 32/2010)

+  Role of Compensation Committee Program (RCC 4/2007)

+  Role of Chairman Program (RCP 13/2006)

« Director Certification Program (DCP 17/2002)

% of Shares Held in UV (%)

included holding by spouse and minor children
0.00 (0 share)

Family Relations among Executives None

Legal record in the past 10 years None

Working Experience during The Past 5 years
Position in Other Listed Companies

May 2015 - Present
Apr 2016 - Present

May 2014 - Present

Apr 2014 — Present
Apr 2012 - Present

Apr 2010 - Present

Feb 2009 - Present

May 2007 - Present

Apr 2007 - Present

Chairman of Audit Committee
Big C Supercenter Plc.
Independent Director

Big C Supercenter Plc.
Chairman of Remuneration
Committee and Chairman of
Corporate Governance Committee
Oishi Group Plc.

Audit Committee Member
Thai Reinsurance Plc.
Chairman of Audit Committee
Bank of Ayudhya Plc.
Independent Director and
Audit Committee Member
Bank of Ayudhy/a Plc.
Independent Director and Audit
Committee Member

Oishi Group Plc.

Independent Director

Thai Reinsurance Plc.
Independent Director and
Audit Committee Member
Bangkok Insurance Plc.

Position in Non-Listed Companies

2007 - Present

Oct 2006 - Present

Qualified member of the Committee
The Federation of the Insurance
Organization

Member of Council of State
Office of the Council of State

Experience in Other Listed Companies

Jun 2009 - Mar 2014

Jun 2012 - Apr 2014

Independent Director

Berli Jucker Plc.

Nomination and Remuneration
Committee Member

Thai Reinsurance Plc.

Experience in Non-Listed Companies
2 Oct 2014 - 6 Sep 2015 Memboer of the National Reform Council

Apr 2010 - Jul 2013

Nov 2008 - Mar 2013

Oct 2006 — Mar 2008

Oct 2006 - Feb 2008
Sep 2006 - Feb 2008

2001 - Aug 2008

National Reform Council

Director

BJC Logistics and Warehouse Co., Ltd
Chairman of the Public Sector
Audit and Evaluation Committee
Ministry of Commerce

Vice President of the National
Legislative Assembly

The National Legislative Assembly 91
Advisor of Minister of Commerce
Ministry of Commerce

Economic Advisor

The Council for National Security
Member of the Monetary Policy Board

The Bank of Thailand
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Mr. Thapana Sirivadhanabhakdi

Age (years) a1
Nationality Thai
Position Vice Chairman of the Board

Member of the Remuneration
and Nomination Committee

First Appointment date 18 July 2007

Tenure 9 years 5 months

Education

» Honorary Doctoral Degree of Philosophy in General
Management from Ramkhamhaeng University

« Master of Science Administration in Financial
Economics from Boston University, USA

« Master of Business Administration, Suan Sunandha
Rajabhat University

- Bachelor Degree in Business Administration,
Finance Boston University United States

Attended the following Training Course held by

the Thai Institute of Directors Association (I0D)

+ Director Accreditation Program (DAP 10/2004)

% of Shares Held in UV (%)

included holding by spouse and minor children

66 % indirectly held through Adelfos Co.,Ltd. totaling

of 1,262,010,305 shares.

Family Relations among Executives

A brother of Mr. Panote Sirivadhanabhakdi

(Chairman of the Board of Executive Directors)

Legal record in the past 10 years

None

Working Experience during The Past 5 years

Position in Other Listed Companies

2013 - Present  Director

Golden Land Property Development Plc.

Vice Chairman No.3 / Vice Chairman

No.1 of Executive Committee

Sermsuk Plc.

Executive Chairman

Oishi Group Plc.

Vice Chairman on the Board

Oishi Group Plc.

2011 - Present

2011 - Present

2001 - Present

2013 - Present
2013 - Present
2012 - Present
2012 - Present
2010 - Present
2010 - Present

2009 - Present

2008 - Present
2008 - Present
2008 - Present
2008 - Present
2007 - Present
2007 - Present
2006 - Present
2005 - Present
2004 - Present
2004 - Present

2004 - Present
2004 - Present

2004 - Present
2003 - Present
2001 - Present
2001 - Present
2001 - Present
2001 - Present

2001 - Present

Director

Fraser and Neave, Limited

Director

Times Publishing Limited

Director

InterBev Investment Limited
Director

Great Brands Limited

Director

Best Spirits Company Limited
Director

Super Brands Company Pte. Ltd.
Vice Chairman

International Beverage Holdings
(China) Limited

President and CEO

Thai Beverage Plc.

Vice Chairman

Southeast Group of Companies
Chairman

Thai Drinks Co. Ltd.

Director

Pathombhakdi Co. Ltd.

Director

Chula United Co. Ltd.

Director

Adelfos Co., Ltd.

Vice Chairman

Cosmos Brewery (Thailand) Co., Ltd.
Director

InterBev (Singapore) Limited

Vice Chairman / Executive Chairman
Thai Beverage Logistics Co., Ltd.
Vice Chairman

Red Bull Distillery Group of Companies
Vice Chairman  Dhospaak Co., Ltd.
Director / Executive Vice Chairman
Beer Thai (1991) Plc.

Director

Wrangyer Beverage (2008) Co., Ltd.
Chairman

Thai Beverage Marketing Co., Ltd.
Vice Chairman No.1 /Chief Executive Officer
International Beverage Holdings Limited
Director

Intemational Beverage Holdings (UK) Limited
Director

Blairmhor Limited

Director

Inver House Distillers Limited
Director

Blairmhor Distillers Limited

Experience in Other Listed Companies
2007 — Aug 2015 Vice Chairman/ Director of the

Remuneration and Nominating Committee
Siam Food Products Plc.

2001 - Present

Director Berli Jucker Plc.

Experience in Non-Listed Companies

Position in Non-Listed Companies

2016 - Present
2016 - Present

2016 - Present

Director

Vadhanabhakdi Co. Ltd.
Director

Max Asia Co. Ltd.

Director

Pracharat Raksamakkhee Social
Enterprise Co. Ltd.

2006 - 2009 Director
InterBev Malaysia Sdn. Bhd.
2003 - 2007 Director / Executive Vice President

Thai Beverage Plc.



Mr. Panote Sirivadhanabhakdi

Age (years) 39
Nationality Thai
Position Vice Chairman of the Board and

Chairman of the Board of
Executive Directors
Member of the Remuneration
and Nomination Committee
Member of the Corporate
Governance Committee
First Appointment date 18 July 2007
Tenure 9 years 5 months
Education
« Master of Science in Analysis, Design and
Management of Information System, the London
School of Economics and Political Science, UK
 Certificate in Industrial Engineering and Economics,
Massachusetts University, USA
Attended the following Training Course held by the Thai
Institute of Directors Association (I0D)
+ Director Certification Program (DCP 46/2004)
« Director Accreditation Program (DAP 10/2004)
 Finance for Non-Finance Director (FND 10/2004)
% of Shares Held in UV (%)
included holding by spouse and minor children
66 % indirectly held through Adelfos Co., Ltd. totaling of
1,262,010,305 shares.
Family Relations among Executives
A brother of Mr. Thapana Sirivadhanabhakdi (Vice Chairman)
Legal record in the past 10 years None

Working Experience during The Past 5 years
Position in Other Listed Companies
2012 - Present  Vice Chairman of the Board / Chairman of
Executive Committee Member of the Compensation
and Nominating Committee
Golden Land Property Development Plc.
2007 - Present  Director/ Executive Director
Siam Food Products Plc.
2005 - Present Director / Executive Director Berli Jucker Plc.

Position in Non-Listed Companies

2016 - Present Director ~ Vadhanabhakdi Co. Ltd.

2016 - Present Director ~ Kasemsapphakdee Co. Ltd.

2015 - Present  Director Univentures REIT Management Co. Ltd.
2015 - Present Director  Quantum Capital Development Co. Ltd.
2015 - Present  Director ~ TCCLand Development Co, Ltd.

2015 - Present  Director ~ TCC Holding (2519) Co., Ltd.

2014 - Present  Director Kasem Subwattana Co. Ltd.

2014 - Present  Director Tonic International Co. Ltd.

2014 - Present  Director Lakeview Golf and Yacht Club Co. Ltd.

2013 - Present  Director TCC Assets (Thailand) Co., Ltd.

2013 - Present  Director Kasem Subsiri Co., Ltd.

2013 - Present  Director Frasers Centrepoint Limited

2012 - Present Director ~ SMJC Development Co., Ltd.

2012 - Present Director ~ TCC Sports and Recreations Co., Ltd.

2011- Present Director  TCC Exhibition and Convention Center Co, Ltd.

2011 - Present  Director TCC Trade and Convention Center Co.,, Ltd.

2011 - Present  Director N.C.C. Exhibition Organizer Co., Ltd.

2011 - Present Director ~ NCC Management and Development Co, Ltd.

2011 - Present Director ~ N.C.C. Image Co.,, Ltd.

2011 - Present  Director F&B International Co., Ltd.

2010 - Present  Director North Park Real Estate Co., Ltd.

2008 - Present  Director North Park Golf and Sports Club Co,, Ltd.

2009 - Present Director ~ Nong Khai Country Golf Club Co., Ltd.

2008 - Present  Director The Cha-Am Yacht Club Hotel Co, Ltd.

2008 - Present Director  Terragro Fertilizer Co., Ltd.

2008 - Present Director Norm Co., Ltd.

2007 - Present Director ~ Paksong Capital Co., Ltd.

2007 - Present  Director Adelfos Co., Ltd.

2007 - Present  Director Eastern Seaboard Industrial Estate
(Rayong) Co., Ltd.

2007 - Present Director ~ Thai Beverage Plc.

2006 - Present Director Cristalla Co., Ltd.

2006 - Present  Director Plantheon Co.,, Ltd.

2005 - Present  Director Beer Thip Brewery (1991) Co., Ltd.

2001 - Present Director ~ T.C.C. Technology Co., Ltd.

Experience in Other Listed Companies
2010 - 2013 Director Qishi Group Plc.
2007 - 2016 CEO Univentures Plc.

Experience in Non-Listed Companies
2013 - 2015 Director ~ Thip Sukhothai Bio-Tech Co., Ltd.
2013 - 2015 Director ~ Thip Suphanburi Bio Energy Co., Ltd.
2011 - 2015 Director Thip Sukhothai Bio Refinery Co., Ltd.
2011 - 2015 Director  Thip Nakhonsawan Bio Energy Co., Ltd.
2011 - 2015 Director ~ The Suphanburi Sugar Industry Co., Ltd.
2011 - 2013 Director Watthanapat Trading Co., Ltd.
2011 - 2012 Director ~ Bangpa-In Papermill Industry Co., Ltd.
2010 - 2012 Director ~ ACK Realty Co., Ltd.
2010 - 2012  Director ~ TCCCL 1 Co., Ltd.
2010 - 2011 Director ~ Thippatana Arcade Co., Ltd.
2010 - 2011 Director ~ T.C.C. Commercial Property
Management Co., Ltd.
2009 - 2013 Director ~ Prede Prapa Co., Ltd.
2008 - 2015 Director  Thip Sukhothai Bio Energy Co., Ltd.
2008 - 2015 Director  Thip Kampangpetch Bio Energy Co.,, Ltd. 93
2008 - 2015 Director  Thip Sugar Nakhonsawan Co., Ltd.
2008 - 2014 Director TCC Holding Co., Ltd.
2008 - 2014 Director TCC Land Retail Co., Ltd.
2008 - 2014 Director ~ TCC Real Estate Development Co., Ltd.
2007 - 2013 Director ~ TCC Hotels Group Co., Ltd.
(Previous name was TCC
Land Leisure Co., Ltd.)
2006 - 2016 Director Siriwana Co., Ltd.
2006 - 2015 Director  Thip Sugar Kampangphet Co., Ltd.
2006 - 2015 Director ~ The Suphanburi Sugar Industry Co., Ltd.
2005 - 2014 Director ~ TCC Land Co,, Ltd.
2005 - 2013 Director Golden Wealth Co., Ltd.
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Mr.Tithiphan Chuerboonchai

Age (years) 64
Nationality Thai
Position Independent Director and

Member of Audit Committee
Chairman of the Corporate
Governance Committee
First Appointment date 27 June 2016
Tenure 6 months
Education
« Master of Business Administration,
Thammasat University
« Master of Law (LL.M.), Harvard Law School, U.S.A.
« Barrister-at-Law, The Institute of Thai Bar Association
« Bachelor of Laws (First Class Honors),
Chulalongkorn University
Attended the following Training Course held hy
the Thai Institute of Directors Association (I0D)
« Director Certification Program (DCP 17/2002)
» Financial Institutions Governance Program
(FGP 3/2011)
% of Shares Held in UV (%) included holding by
spouse and minor children 0.00 (0 share)
Family Relations among Executives
Legal record in the past 10 years

None

None

Working Experience during The Past 5 years
Position in Other Listed Companies

2016 - Present  Independent Director

and Member of Audit Committee
United Overseas Bank (Thai) Plc.
2009 - Present  Independent Director

and Member of Audit Committee
TSFC Securities Plc.

Position in Non-Listed Companies

2010 - Present  Director

C & C International Venture Co., Ltd.
1995 - Present  Director, Research Center for Law
and Development Faculty of Law
Chulalongkorn University
Experience in Other Listed Companies

2010 - 2013 Independent Director and
Member of Audit Committee
Siam City Bank Plc.

Experience in Non-Listed Companies

2001 - 2009 Dean of the Faculty of Law
Chulalongkorn University

2000 - 2001 Vice Dean of the Faculty of Law
Chulalongkorn University

1978 - 2013 Lecturer of the Faculty of Law

Chulalongkorn University



Mr. Suwit Chindasanguan

Age (years) 63
Nationality Thai
Position Independent Director and

Chairman of the Audit
Committee

Member of the Corporate
Governance Committee
13 October 2003

13 years 4 months

First Appointment date

Tenure

Education

« Master of Sciences (Economics), Kasetsart University

+ Bachelor of Sciences (Economics), Kasetsart University

Attended the following Training Course held by the

Thai Institute of Directors Association (I0D)

« Ethical Leadership Program (ELP 1/2015)

+ Director Certification Program Update (DCPU
1/2014)

+ Risk Management Committee Program (RMP
1/2013)

 Role of the Nomination and Governance Committee
(RNG 2/2012)

+ Advance Audit Committee Program (AACP 4/2011)

« Monitoring The System of Internal Control and Risk
Management (MIR 9/2010)

+ Monitoring the Internal Audit Function (MIA 8/2010)

» Monitoring Fraud Risk Management (MFM 4/2010)

« Successful Formulation & Execution of Strategy
(SFE 8/2010)

« Monitoring the Quality Financial Report (MFR
6/2008)

« Role of the Chairman Program (RCP 18/2008)

» Role of Compensation Committee Program (RCC
1/2006)

+ Improving the Quality of Financial Reporting (QFR
2/2006)

+ Audit Committee Program (ACP 4/2005)

« Director Certification Program (DCP 44/2004)

» Director Accreditation Program (DAP 14/2004)

Director Training Program

Audit Committee: Experience, Problem and Best
Practice

CG of Thai Listed Companies

Directors Forum 2/2012 “Risk Oversight VS Risk
Management”

Economic and Business outlook in 2016: Hot — button
for Directors

IT Governance: A Strategic Path Forward

Managing Technology and Disruption

National Director Conference 2016: Enhancing Growth
Through Governance in Family Controlled Business

% of Shares Held in UV (%) included holding by spouse

and minor children
Family Relations among Executives
Legal record in the past 10 years

0.00 (0 share)
None
None

Working Experience during The Past 5 years
Position in Other Listed Companies
2013 - Present  Chairman of Corporate

Governance Committee
SIS Distribution (Thailand) Plc.

2007 - Present Chairman

2004 - Present  Independent Director / Audit Committee

Position in Non-Listed Companies

SIS Distribution (Thailand) Plc.

SIS Distribution (Thailand) Plc.

Annual Report 2016

2005 - Present  Chairman

Wide Wi Max Co., Ltd. 95

2001 - Present Chairman

Internet Solution and Service Provider Co., Ltd.

Experience in Other Listed Companies None
Experience in Non-Listed Companies

2013 - 2015 Chairman
Theme Ad Corporation Co.,Ltd.
2012 - 2016 The Plan Committee and

Rehabilitation Plan Management
Legal Execution Department, Ministry of Justice
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Mr. Nararat Limnararat

Age (years) 58
Nationality  Thai
Position Non - Executive Directors

Member of the Remuneration and Nomination Committee
First Appointment date 9 December 2005

Tenure 11 years

Education

Master of Business Administration Finance, Cornell
University, New York, U.S.A.
Bachelor of Economics (First Class Honors and Gold

Medal Award), Chulalongkorn University

Attended the following Training Course held hy the
Thai Institute of Directors Association (I0D)

Risk Management Committee Program (RMP 1/2013)
The Executive Director Course (EDC 1/2012)
Monitoring the system of Internal Control and Risk
Management (MIR 13/2012)

Role of the Nomination and Governance Committee
(RNG 2/2012)

Audit Committee Program (ACP 35/2011)

DCP Refresher Course (5/2007)

Finance for Non-Finance Director (FND 1/2003)
Directors Certification Program (DCP) (2000)

Director Training Program

Internal Audit Topics for Audit Committee
Consideration (2014)

% of Shares Held in UV (%)
included holding by spouse and minor children

0.00 (0 share)

Family Relations among Executives None
Legal record in the past 10 years None
Working Experience during The Past 5 years
Position in Other Listed Companies
2012 - Present  Independent Director /

Member of Audit Committee

Terabyte Net Solution Plc.
Position in Non-Listed Companies
2016 - Present Director

Univentures Consulting Co., Ltd.
2014 - Present  Independent Director /

Member of Audit Committee

Capital Link Credit Foncier Limited.
2014 - Present  Independent Director

Capital Link Holding Limited
2002 - Present Director

N. Ratanarai Co., Ltd.
1998 - Present Director / President

Asia Asset Management Limited
Exprience in Non-Listed Companies None
Exprience in Other Listed Companies
2010 - 2013 Advisory

Market for Alternative Investment
2010 - 2013 New Listing & Listed Company

Development Committee

The Stock Exchange of Thailand



Mr. Sithichai Chaikriangkrai

Age (years) 62
Nationality Thai
Position Director

Member of the Board
of Executive Directors
First Appointment date 18 July 2007
Tenure
Education

9 years 5 months

« Mini MBA, Leadership Management,
Kasetsart University
« Bachelor of Accountancy
(First Class Honors), Thammasat University
« Diploma in Computer Management,

Chulalongkorn University

Attended the following Training Course held hy the

Thai Institute of Directors Association (I0D)

« DCP Refresher Course (2/2006)

« Director Certification Program (DCP 26/2003)

% of Shares Held in UV (%) included holding by
spouse and minor children 0.00 (0 share)
Family Relations among Executives
Legal record in the past 10 years
Working Experience during The Past 5 years
Position in Other Listed Companies

March 2016 — Present

None

None

Director / Executive Director
Big C Supercenter Plc.
2012 - Present Director / Executive Director
Golden Land Property

Development Plc.

2011 - Present Director / Vice Chairman of
Executive Committee No. 2
Sermsuk Plc.

2007 - Present Director / Executive director
Siam Food Products Plc.
2006 - Present Director / 2nd Vice Chairman
of the Executive Committee
Oishi Group Plc.

2001 - Present Director / Executive director
Berli Jucker Plc.

Position in Non-Listed Companies

2015 - Present Director

Univentures REIT
Management Co., Ltd.
2013 - Present Directo

Fraser and Neave, Limited
2013 - Present Director

Frasers Centrepoint Limited
2007 - Present Director

Eastern Seaboard

Industrial Estate (Rayong) Co., Ltd.
2004 - Present Director / Executive
Vice Chairman

Beer Thip Brewery
(1191) Co,, Ltd.
2004 - Present Director / Executive
Vice President

Thai Beverage Plc.

Exprience in Other Listed Companies None

Annual Report 2016
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Mr. Worawat Srisa-an

Age (years) a4
Nationality Thai
Position Director

Member of the Board of
Executive Directors

Secretary to the Remuneration
and Nomination Committee
Member of Corporate
Governance Committee

Chairman of Risk Management

Committee
President
First Appointment date 14 May 2013
Tenure 3 year 7 months
Education

« Master of Urban Planning, Columbia University,
New York, United States

« Bachelor of Architecture, Ilinois Institute of
Technology, Chicago, United States

Attended the following Training Course held hy the

Thai Institute of Directors Association (I0D)

« Financial Statement for Directors (FSD 28/2015)

» Successful Formulation and Executive of Strategy
(SFE 20/2014)

« Directors Certification Program (DCP 178/2013)

% of Shares Held in UV (%) included holding by

spouse and minor children 0.00(0share)

Family Relations among Executives None

Legal record in the past 10 years

None

Working Experience during The Past 5 years
Position in Other Listed Companies
-none-
Position in Non-Listed Companies
2016 - Present Director

Univentures Capital Co., Ltd.
2016 - Present Director

Stonehenge Inter Co., Ltd.

Present Director
Lertrattakarn Co., Ltd.
Present Director
ESCO Ventures Co., Ltd.
Present Chairman, Executive Board of Directors
Grand Unity Development Co., Ltd.
Present Chairman, Executive Board of Directors
Grand U Living Co., Ltd.
Present Director
Univentures Consulting Co., Ltd.
Present Director
Univentures Asset Management Co., Ltd.
Present Director
Thai - Lysaght Co., Ltd.
Present Director

Forward System Co., Ltd.
Exprience in Listed Companies None
Exprience in Non-Listed Companies
2013 - 2016 Director

Excellent Energy International Co., Ltd.



Company Secretary

Mr. Pornchai Katejinakul

Age (years) 56
Nationality Thai

Position Company Secretary
First Appointment date 14 October 2014
Education

» Master of Business Administration, Ramkhamhaeng
University

+ Bachelor of Business Administration (Accounting)
,Ramkhamhaeng University

Attended the following Training Course held hy

the Thai Institute of Directors Association (I0D)

« Company Report Program (CRP 16/2016)

» Board Reporting Program (BMP 21/2016)

» Effective Minutes Taking (EMT 36/2016)

« Company Secretary Program (CSP 61/2015)

+ Corporate Governance for Executives (CGE 2/2014)

« Anti-Corruption: The Practical Guide (ACPG
11/2014)

% of Shares Held in UV (%) included holding by

spouse and minor children 0.00 (0 share)

Family Relations among Executives None

Legal record in the past 10 years None

Working Experience during The Past 5 years
Position in Other Listed Companies None
Position in Non-Listed Companies None
Experience in Non-Listed Companies
2005 - 2012 Assistant Vice President (for),
Internal Audit
Thai Beverage PLC.
2003 - 2004 Audit Manager
QOishi Group PLC.
1995 - 1999 Senior Audit Officer
Shinawatra Group Co., Ltd.
1984 - 1994 Audit Officer
Bangkok Bank PLC.
Experience in Non-Listed Companies None

Annual Report 2016
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AUTHORIZED DIRECTORS WHO MAY
SIGN TO BIND THE COMPANY

According to the Certificate Registration of UV dated 31
December 2016 which was issued by the Department
of Business Development, Ministry of Commerce, it
stated that Mr. Worawat Srisa-an, Mr. Thapana
Sirivadhanabhakdi, Mr. Panote Sirivadhanabhakdi, Mr.
Sithichai Chaikriangkrai, any two of four to jointly sign

and affix the Company’s seal.

MANAGEMENT TEAM

As of 31 December 2016, UV’s management team
has 6 members, as their names are shown in the
organization Chart and in accordance with the
definition stipulated in the notification of The

Securities and Exchange Commission, namely

The Name of Management Position
1. Mr. Worawat  Srisa-an President
2. Mr. Wichai Mahutdejkul Executive Vice President - Corporate Services
3. Mr. Bundit Muangsornkeaw Executive Vice President - Financial Budgeting and Accounting
4. Mr. Korntawat  Kingngoen® Executive Vice President - Business Operations (Other Business)
5. Mr. Khumpol  Poonsonee” Executive Vice President — Investment and Business Operations
6. Ms. Pradthana  Udomsin Senior Vice President, Accounting
7. Ms. Atchariya ~ Angsutam Vice President, Financial and Budgeting
Note :  “Mr. Korntawat Kingngoen has been appointed to be Executive Vice President — Business Operations (Other Business) since 14 March 2016.

Information of management of UV are explained in 2016 Information Disclosure Report (Form 56-1) as of 31 December 2016,
appendix 1 “DETAILS ON THE DIRECTORS MANAGEMENT AND CONTROLLING PARTIES OF UV. AS OF 31 DECEMBER 2016”.

“Mr. Khumpol Poonsonee has been appointed to be Executive Vice President — Investment and Business Operations since 1 December 2016.

The 6 top executives do not have prohibited attributes
as described below:

1. Have no criminal record in the offense related to
properties which was done by fraud.

2. Has no record on doing any transaction causing
conflict of interest to the Company’s interest.

The directors and executives of the Company are not the
persons with the unreliable characteristics in accordance
with the Notification of the Securities and Exchange

Commission No. KorJor. 8/2010 regarding the determination
of trustworthiness of directors and executives of the
companies. The overall duties and responsibilities of the
top executives of the Company are to perform the
operation in accordance with the policies, visions, missions,
strategies, and goals set by the Board of Directors each year
as well as having the duties and responsibilities in
performing the operation following the business plans and
managing the budget as approved by the Board of Directors.

Annual Report 2016
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CORPORATE SECRETARY

Securities and Exchange Commission (SEC)

Board of Directors recognizes the importance of the roles
and duties of the secretary of the company, which plays
part in support of the company's operations in
accordance with the principles of corporate governance
to comply with the rules and regulations of the Stock
Exchange of Thailand (SET) and Securities and Exchange

Commission (SEQ).

Board of Directors has appointed Mr. Pornchai Katejinakul
to act as a secretary who coordinates between the Board
and management, performs compliance with the rules
and regulations related to support the operations
according to the corporate good governance and comply
with the announcements and regulations of SET and
Securities and Exchange Commission (SEC), and monitors
the adhesion to the resolution of the Board and
shareholders' meeting. A secretary is also in charge of
storing documents required by law. The disclosure of
the qualifications and experience of secretary is provided

in Form 56-1 and annual report.

Duties and Responsibilities of a Corporate Secretary
1) Prepare and store documents relating to the
registration of the company, annual report,
meeting invitation letter, minutes for both Board

of Directors’ meeting and shareholders’.

2)

3)

a)

5)

6)

7)

8)

9)

Retain and store a report of equity interest
reported by the directors or executive.

Submit a copy of report of equity interest of
Directors and management, or related parties to
the President and chairperson of Audit Committee
within 7 days from the date the Company has
received such report.

Handle the meeting for Board of Directors and
shareholders in accordance with the rules,
regulations and relevant laws.

Provide advice on the operation of the Company
and the Board of Directors in accordance with
the corporate Memorandum, Securities and
Exchange Act, Public Limited Company Act and
other relevant laws.

Be a point of contact for directors, executives and
shareholders.

Coordinate and follow up the operation
according to the resolutions of the directors and
shareholders.

To ensure the disclosure of data and information
report under the responsibilities to the monitoring
authorities as per regulations and requirements.
Perform other duties as prescribed by the Capital
Market Supervisory Board or assigned by the Board

of Directors.



SHAREHOLDING OF THE BOARD OF DIRECTORS AND
THE MANAGEMENT AS OF DECEMBER 31, 2016

Ordinary Shares (Shares)

Name

In person By spouses and minor child gutstanding
as of 1°% Increased as of 1°% Increased as of 31
January, (Decreased) January, (Decreased) December,
2016 during 2016 2016 during 2016 2016

Company's Commitee

Miss Potjanee Thanavaranit

Mr. Thapana  Sirivadhanabhakdi

631,005,153 -

- 631,005,153

Mr. Panote  Sirivadhanabhakdi*

631,005,152 -

- 631,005,152

Mr. Tithiphan Chuerboonchai

Mr. Suwit Chindasanguan

Mr. Nararat  Limnararat

Mr. Sithichai  Chaikriangkrei

Mr. Worawat Srisa-an

Management

Mr. Khumpol Poonsonee

Mr. Kormntawat Kingngoen

Mr. Wichai  Mahutdejkul

Mr. Bundit ~ Muangsornkeaw

Ms. Pradthana Udomsin

Ms. Atchariya Angsutam

*1,262,010,305 shares indirectly held through the Adelfos Co., Ltd. by Mr. Thapana Sirivadhanabhakdi and Mr. Panote Sirivadhanabhakdi
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SELF ASSESSMENT

To improve the performance of the company, the Board  The result of the entire Board of Directors self-assessment

of Directors has defined self-assessment annually by  for the year 2016 is at 96 % as following details:

assigning the Corporate Governance Committee to

review the assessment test and propose it to the Board Ho. Assessment Result (%)
for approval. The assessment is divided into 3 categories: 1 Structure and qualifications of 95
(1) Evaluation test for the whole Board of Directors (2) directors
Self-evaluation for subcommittee, and (3) Self- 2. Directors’ Meeting 96
evaluation for individual Board of Directors. Evaluating 3 Duties and Responsibilities of 97
such performance is an important tool for assessing the directors
appropriateness of the structure of Board of Directors )

: ! . : 4. Directors’ Performance 96
and their operational effectiveness and efficiency
according to corporate governance. The Committee will 5. Relationship with management 96
analyze the evaluation results, allowances and 6. Directors’ self-improvement and 96
observations in order to put into practice to best suit management training
the business operation and its environment. Overall Average Excellent

For self-assessment for Board of Directors in 2016, the
Corporate Governance Committee has improved
assessment model to reflect the evaluation of the Stock
Exchange of Thailand to ensure the integrity and

Self - assessment results of the Board of Directors
(Individual) for the year 2016 are rated Excellent or 95

percent. Details are as follows.

No. Assessment Result (%)
applications that are more compatible to business N o i 97
activities. Evaluation criteria are divided into 6 items as Structure and qualfications of diectors
follows; 1) Structure and qualifications of the Board of % Directors’ Meeting %
Directors 2) a meeting of the Board of Directors 3) Role, 3 Duties and Responsibilities of directors 93
duties and responsibilities of the Board of Directors, 4) Overall Average Excellent

Performance of Board of Directors 5) Relationship with
management and 6) Self-development of Board of
Directors and executives.

Self Assessment results of the Board of Directors (All
Subcommittees) for the year 2016 Details are as follows

No. Assessment Result (%)
§ The Company provpled an assessment test in DecerT\ber N Assessment result of the Audiit 99
5 of each year for which the secretary of the Committee Committee was rated Excellent
E of Governance has dispatched the evaluation test to
g , 2. Assessment result of the Corporate 99
5 each director and collect the results to make a summary Governance Committee was rated
for performance for the whole board, individual director Excellent
104 : !
and subcommittee and submitted to Corporate 5 Assessment result of the 9%
Governance Committee for consideration and propose Remuneration and Nomination
the assessment results to the Board of Directors Meeting Committee was rated Excellent
no.1/2017 held on February 24, 2017. Summary of 4. Assessment result of the Board 94
evaluation results for 2016 is provided below: of Executive Directors was rated
Excellent
5. Assessment result of the Risk 89
Management Committee was rated Good
Overall Average Excellent




THE BOARD OF DIRECTORS
AND COMMITTEE’S MEETINGS

Attendance of Meetings (Times)

Board of Audit Remuneration Board of Corporate
List of Directors Directors Committee and Executive Governance
(6 meetings) (6 meetings)  Nomination Directors Committee

Committee (11 meetings) (2 meeting)
(3 meetings)

Miss Potjanee Thanavaranit 6 6 3 - -
Mr. Thapana Sirivadhanabhakdi® 6 6 - - 2
Mr. Panote Sirivadhanabhakdi 3 3 - - 1
Mr. Tithiphan Chuerboonchai® 5 3 2 4 1
Mr. Suwit Chindasanguan 5 - 3 - -
Mr. Nararat Limnararat"” 6 - 3 11 2
Mr.  Sithichai Chaikriangkrai 6 - - 11 -
Mr. Thanapol Sirithanachai® 2 - - 4 -
Mr. Worawat Srisa-an 6 - - 11 2
Notes " Mr. Nararat Limnararat mission of the company.

@ Mr.Thapana Sirivadhanabhakdi mission of Foreign affairs.
@ Mr. Thanapol Sirithanachai Resignation of Director effective May 13th,2016.
" Mr. Tithiphan Chuerboonchai Appointed as effective on June 27th, 2016.According to the resolution of the Board of Directors No. 3/2016.
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REMUNERATIONS OF DIRECTORS AND MANAGEMENT

The Company has set the remuneration for directors
at a reasonable rate comparable to other companies
in the same industry, for which the Remuneration and
Nomination Committee is authorized to determine the
remuneration policy for directors. The compensation
package is then submitted to the Board of Directors for
approval in the annual General Meeting with the
following principles.

1. Remuneration Policy for the Board of
Directors of the Company

Corporate committee has defined the remuneration

for the Directors in 2 ways below.

1) Meeting allowance for each meeting based on
the results of operations according to the size
of the company, responsibilities, knowledge
and experience of the Board of Directors, their
obligations to bring about the benefits to the
Company. When compared with other companies
in the same industry, the remuneration is high
enough to attract and retain the qualified directors
as required. Reference the Survey reports of
remuneration of directors of the listed of Thai
Institute of Directors (IOD).

2) Special annual allowance based on the
performance of the company

2. Remuneration Policy for Executives
Remuneration and Nomination Committee considers
the remuneration for executives in a monthly basis,
bonus and long-term incentive compensation. The
remuneration is then proposed to the Board of
Directors for approval. The Remuneration and
Nomination Committee determines compensation
structures that are consistent and linked to the
operation of the company, including the performance
of each executive in a manner comparable to those
companies listed in the Stock Exchange of Thailand
in the same industry and the business of similar size.
The details include;

1) The survey reports of the remuneration of
directors of the listed companies of Thai Institute
of Directors (IOD).

2) Link to the performance of the company and
individual performance that are in accordance
with the goals and obligations. (Key Performance
Indicator)

Allowances

The monetary compensation for the year ended as of
December 31, 2016

Remuneration policy of the Company is determined
clearly and reasonably by the Remuneration and
Nomination Committee. The Committee abides by the
guideline for directors’ remuneration and the results of
the survey in 2013, Thai Institute of Directors for Thai
Corporate, including the comparison of practices in the
same industry in 2016. The shareholders’ meeting has
set the monetary allowances for directors as follows.



1) The total remuneration of the Board of Directors in a monetary form of meeting allowance and special

compensation is detailed below.

Meeting Allowance

Chairman Member
Remuneration for Meeting Monthly Meeting Monthly
Allowance Allowance Allowance Allowance
(Baht/meeting)  (Baht/month) (Baht/meeting) (Baht/month)

The Board of Directors’ Meeting 25,000 20,000 20,000 10,000
The Board of Executive Directors*® 25,000 - 20,000
The Audit Committee 40,000 - 30,000
The Remuneration and Nomination 22,000 - 18,000 -
Committee
The Corporate Governance Committee 22,000 - 18,000 -

Remark:

*  Excluding executive directors who are the management of UV and UV”s subsidiaries.
* As the resolution of Annual General Meeting of Shareholders no.37/2016 as of April 26, 2016 that the remuneration for directors be
fixed as proposed by the Remuneration and Nomination Committee and the Board of Directors. Totaling amount of meeting allowances

and monthly remuneration when including special remuneration (if any), shall not exceed Baht 9,000,000 per annum. In the part of

special remuneration, the Remuneration and Nomination Committee shall appropriately allocate according to suitability as based on

the results of operations of UV.

Special Compensation

The Company's policy is to pay a special compensation
assessed by the Committee based on the results of
operations of the Company. Special remuneration to
directors in 2016 was approved by the Annual General
Meeting of Shareholders No. 37/2016 held on April 26,
2016. The resolution of the Remuneration by the

Remuneration and Nomination Committee and the
Board of Directors proposed the amount of remuneration
and the monthly remuneration, together with special
compensation (if any) not to exceed the amount of
8,000,000 baht per year.
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Details of Remuneration in Cash of Various Committees for the Year 2016

Attendance of Meetings

Dok Comte a0 Govmance Eyene ETUIEONS Sl oy
NO. List of Directors (6times)  (ptimes) flomnation Commtice Directors(gaht)  (Bant) (Baht)
(3 times) times)
1 Miss Potjanee Thanavaranit 6/6 6/6 3/3 - - 816,000 1,125,000 1,941,000
2 Mr. Thapana Sivadhanabhakd”  5/6 - 3/3 - - 274,000 - 274,000
3 M Panote Siivadhanabhakd”®  6/6 - 3/3 2/2  11/11 330,000 - 330,000
4 Mr. Tithiphan Chuerboonchai 3/3 3/3 - 1/1 322,000 337,500 659,500
5 Mr. Suwit Chindasanguan 6/6 6/6 - 2/2 - 756,000 675,000 1,431,000
6  Mr. Nararat Limnararat 5/6 3/3 2/3 1/1 4/5 578,000 675,000 1,253,000
7 Mr. Sithichai Chaikriangkrai 6/6 - - - 11/11 480,000 675,000 1,155,000
8 Mr. Worawat Srisa-an 6/6 - - 2/2 11/11 258,000 - 258,000
9 Mr. Thanapol Sirithanachai 2/2 - - - a/4 90,000 - 90,000
TOTAL 3,904,000 3,487,500 7,391,500
Notes :  Show intention not to receive special compensation in 2016.

@ Show intention not to receive special remuneration of the Executive Committee.

Managements’ remunerations of Univentures Public Company Limited

Monetary remuneration Type of remuneration (Baht)

Remuneration for managements (as defined by SEC
and SET) conforms to the principle and policy outlined Salaries 16,968,035.00

by the Board of Directors and is based upon operating

Bonuses 11,987,967.00
= results of UV and performance of each management.
¢ The performance evaluation shall be conducted Provident fund 1,098,480.50
% according to the chain of command. In 2016, the
> Total 30,054,482.50

remunerations received by the 7 managements* from

108

the Company are as follows:



Managements’ remunerations of major business subsidiary companies

Monetary remuneration

Directors of UV’s subsidiaries have not received monetary remunerations.

Number of Directors and Managements of UV’s major business subsidiary companies as of 31 December 2016 are as follows:

Company

1. GRAND UNITY Development Co., Ltd.

2. Golden Land Property Development PCL.

3. Lertrattakarn Co., Ltd.

4. Univentures REIT Management Company Limited
5. Univentures Asset Management Co., Ltd

6. Univentures Consulting Co., Ltd.
7. Univentures Capital Co., Ltd.

8. Stonehenge Inter Co., Ltd.

9. Forward System Co., Ltd.

10.  Thai-Lysaght Co., Ltd.

11.  Thai - Zine Oxide Co., Ltd.

12. ESCO Ventures Co., Ltd.

Directors and Managements (persons)

Directors Managements

5 6

6
q -
3 2
q 1
5 1
q _
9 5
6 1
5 1
q -
q -

Managements means a person holding equivalent position of Vice President upwards. For the year 2016, salaries,
bonuses, and provident fund received by Directors and totaling 83,486,513.83 Baht.

Other remuneration

A part from the compensation for directors and
executive officers in the monetary form, the Board of
Directors has focused on the liability of the directors
as a representative of the shareholders to ensure they
are fully monitoring the operations of the enterprise.
The Directors’ and officers' liability for a period of one
year was then executed within the insurance amount
of 300 million baht for 14 consecutive years. The

coverage of the liability of the Company and its

subsidiaries shall be paid which a warrantor will be
responsible for any loss that occurs with directors or
officers who are assigned to operate the business. By
the year 2016, the Company had no case of claim for

any damages out of such insurance.

In addition, management is entitled to benefits from
being the Company's employees including salary,

bonus, provident fund and so on.
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HUMAN RESOURCES

UV Group’s employees as of 31 December 2016 divided by main field are as follows:

Division
Woman

uv 85
GRAND UNITY 31
GOLD 264
LRK 14
UVRM 3
FS 10
TL 29

Total 436

Amount
Man Total
49 134
25 56
267 531
q 18
4 7
36 46
78 107
463 899

Compensation of employees

In 2016 UV Group has paid compensation to 390 employees details as below :

Category

Salary Wage and Bonus
Provident fund
etc. (Training)

Total

(Million : Bath)
Million : Baht

781.78

24.28

76.51

882.56

Policy on the remuneration of employees.

UV Group pays full attention to employees’ salary,

benefits including provident fund to the following

guideline:

1. Providing equal opportunity and fair benefits to
its employees in accordance with the company
operational results both on a short-term basis
and on a long-term basis. In addition to the
basic monthly salary, employees are rewarded
with an annual bonus paid in accordance with
their work accomplishment and their achieved
key performance indicators (KPI) at the end of
each year, the company and staff jointly set a

relevant work accomplishment target, to indicate
the expected key performance level to be used
as the basis for calculation of employee annual
bonus payments. UV provides fringe benefits and
organizes social activities for its staff such as New
Year staff party with many lucky draw prizes and
annual physical check-up.

. Promotion, transfer, reward and punishment

are made on fair justifications and based on
employee’s capability, knowledge, qualification
and the company regulations.



Sanitary and Environment

UV Group also recognizes the importance of environment
is consistently maintained in a manner that is safe for
the life, health and property of employees. Regarding
health, sanitation and employee safety, measures
have been implemented along with sufficient and
appropriate health and environmental measures to
avoid loss of life from accidents and prevent injuries

and illnesses resulting from work environment.

In 2016, the number of employees who got accidents
at work, sick leave and illnesses resulting from work

environment as follows

(Person)
Accident (person) 0
Sick leave (person) 284
Illnesses resulting from 0

work environment (person)

Human Resources Development
UV Group firmly believes that the employees are
the most important resources to drive the company
towards set goals. This belief has been translated
into our human resource policy and is extended into
our UV Group as well. The following initiatives were
implemented during the year:

1. Evaluation system with well-defined key
performance indicators and detailed manual
provided, to ensure that the evaluation process
has been done efficiently with fairness and
transparency.

2. Corporate culture, to ensure that the staff are
proud of the Company, being proactive; think out
of the box and creative, and value the teamwork.

3. Joint participation in manpower planning to be
more compatible to the goals of each department.

4. Regularizing Succession planning to reduce risk
potentially arising from manpower gaps or loss of
knowledge retention.

5. Implementation of employee programs to further

build relationship and loyalty.

Average hours of Training/employee/year
(Year 2014-2016)*
80

70 - 67.50
60 -
50
40
30
20
10

0 (Year)

2014 2015 2016

Note: * Does not include information regarding the training and
development of the company “Golden Land Property
Development Ltd.” due to the administrative structure and
company policies which require staff to partake in specialized
training on behalf of Gold.

Training Roadmap management is a continuous
individual improvement plan with periodic evaluation
for self-improvement to step forward to the top
management position in accordance with the
succession plan among the UV employees. This
includes the promotion of arrangement of training
on the Leadership Competency Development for
eth senior executives every year both internally and
externally in correspondence with the development
policy on the directors, executives, and employees
to have knowledge and understanding in their
responsibilities profoundly leading to the improvement
of good corporate governance of the Company.

In 2016, 368 employees of the UV group were
developed and trained which were 17 in-house
training and 213 outside training with the total
expense of 2,558,475 million baht.

Labor Dispute
In 2016, UV Group do not significantly change the
number of employees and no labor disputes have

occurred in the last 3 years.
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Improvement of Directors and Executives

The company has a policy to encourage the directors to attend trainings or activities to obtain more knowledge
on various aspects consistently by delivering the policy and practice guide of corporate governance of UV Group
to the directors. The directors are encouraged to subscribe for a membership of the Association of Institute of
Directors of Thai Corporate (IOD) to receive information in various fields including attending training courses that
are useful for performing the duties of directors of the listed companies. The Company will consistently announce
the schedule of training courses for directors in advance.

Name - Surname Courses

1. Miss Potjanee Thanavaranit - Director Certification Program (DCP 17/2002)
- The Role of Chairman Program (RCP 13/2006)
- The Role of Compensation Committee Program (RCC 4/2007)
- Audit Committee Program ACP 32/2010)
- Financial Institutions Governance Program (FGP 2/2011)
- Advanced Audit Committee Program (AACP 10/2013)
- Anti-Corruption for Executive Program (ACEP 7/2013)
- Director Certification Program Update (DCPU 1/2014)
- Driving Company Success with IT Govenance (ITG/2016)

2. Mr. Thapana Sirivadhanabhakdi - Director Accreditation Program (DAP 10/2004)

3. Mr. Panote Sirivadhanabhakdi

Director Certification Program (DCP 46/2004)
Director Accreditation Program (DAP 10/2004)
Finance for Non-Finance Director (FND10/2004)

4. Mr. Tithiphan Chuerboonchai - Director Certification Program (DCP/2002))
- Financial Institutions Governance Program (FGPB/2011)

5. Mr. Suwit Chindasanguan - Director Accreditation Program (DAP14/2004)

- Director Certification Program (DCP 44/2004)

- Audit Committee Program (ACP 4/2005)

- Improving the Quality of Financial Reporting (QFR 2/2006)

- The Role of Compensation Committee Program (RCC1/2006)

- The Role of the Chairman Program (RCP 18/2008)

- Monitoring the Quality Financial Report (2008)

- Successful Formulation & Execution of Strategy (SFE 8/2010)

- Monitoring Fraud Risk Management (MFM 4/2010)

- Monitoring the Internal Audit Function (MIA 8/2010)

- Monitoring The System of Internal Control and Risk Management

(MIR 9/2010)
- Advance Audit Committee Program (AACP 4/2011)
112 - Role of the Nomination and Governance Committee (RNG 2/2012)
- Risk Management Committee Program (RMP 1/2013)
- Director Certification Program Update (DCPU) (2015)
- Ethical Leadership Program (ELP1/2015)
- Audit Committee:Experience,Problem and Best Practice
- CG of Thai Listed Companies
- Economic and Business outlook in 2016:Hot-button for Directors
- IT Governance: A Strategic Path Forward
- Managing Technology and Disruption
- National Director Conference Enhancing Growth Through
Governance in Family Controlled Business

Univentures Pcl.



Name - Surname

Courses

6. Mr. Nararat

Limnararat

- Director Certification Program (DCP 2000)

- Finance for Non-Finance Director (FND 1/2003)

- Refresher Course DCP (DCP Re 5/2007)

- Audit Committee Program (ACP 35/2011)

- Role of the Nomination and Governance Committee (RNG 2/2012)

- Monitoring the system of Internal Control and Risk Management
(MIR 13/2012)

- Risk Management Committee Program (RMP 1/2013)

- Internal Audit Topics for Audit Committee Consideration (2014)

7. Mr. Sithichai

Chaikriangkrai

- Director Certification Program (DCP 26/2003)
- DCP Refresher Course (2/2006)

8. Mr. Worawat Srisa-an

- Director Certification Program (DCP 178/2013)
- Successful Formulation and Executive of Strategy (SFE 20/2014)
- Financial Statement for Directors (FSD 28/2015)

Managers :

1. Mr. Korntawat Kingngoen

- Directors Certification Program (DCP 71/2006)
- Ethical Leadership Program (ELP) 6/2016

2. Mr. Panom

Pommiratana

- Ethical Leadership Program (ELP) 6/2016
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CORPORATE GOVERNANCE

The Board of Directors recognizes the importance of
good corporate governance and is determined to
elevate the corporate governance continuously by
ensuring that good corporate governance will be
beneficial to the Company’s business operation. It
can increase the value and returns to the shareholders
and the investors in the long run as well as building
the confidence among the shareholders, investors,
all involved parties, and to make the administration
transparent and fair. It can be examined with regard
to the rights, equality of shareholders, responsibilities
to the stakeholders. Therefore, the Board of Directors'
Meeting No. 2012 was held on 21* February, 2012,
with the resolution to appoint the Corporate
Governance Supervisory Committee to perform the
duties and responsibilities in stipulating the good
corporate governance policy of the Company in
evaluating and reviewing the policies and updating
the Code of Conduct, Communication, and creating
the knowledge and understanding in the good
corporate governance for the directors, executives
and employees of the company Group to be
constantly aware. The Company can grow
continuously and sustainably.

The Board of Directors’ Meeting No. 2016 held on
25" February, 2016, had the resolution to approve
the amendment of the Code of Conduct for the
Univentures Group as proposed by the Corporate
Governance Supervisory Committee. The handbook
of business ethics of the Univentures Group were
published and distributed to the directors, executives,
employees of the Company for reading and signing
for ratification that everyone had to strictly conform
to. It was considered part of the Company's working
regulations representing the good corporate
governance and the transparency in the business
operation of the Company considering the
shareholders, customers, employees and all
stakeholders. The Corporate Governance Policy and
Code of Conduct of the Company can be downloaded
at the Company's website (www.univentures.co.th)

As the company is determined and focuses on
developing the Company's operational guidelines in

accordance with good corporate governance
principles throughout the time, the Company has
focused on the development of organization to cover
all 5 aspects including the rights of shareholders, fair
treatment to the shareholders, consideration on the
roles of stakeholders, disclosure and transparency
of data, and the responsibilities of the directors
through the management system and good corporate
governance. As a result, in 2016, the Company won
the awards as follows.

e The Company was ranked as one of 80 listed
companies in the Stock Exchange of Thailand with
the Corporate Governance scores as "excellent" or
"5 stars" (90% to 100% evaluation results ) from
the corporate governance survey of 601 listed
companies by Thai Institute of Directors (IOD)

e The results of assessment on the quality of the
annual general meeting of shareholders is the
quality assessment done by the Thai Investors
Association which evaluates the quality of the
annual general meeting of the listed companies
from what the listed companies should do prior
to the meeting, on the meeting date, and after the
meeting. As the Company pays attention to the
quality improvement on the arrangement of annual
general meeting of shareholders regularly and
continuously, the Company received the results of
quality assessment of the Annual General Meeting of
Shareholders for the year 2016 of 100 points which
was the sixth consecutive year since 2011 onwards.

In 2016, the Company conformed to the principles
of good corporate governance for listed companies
in accordance with the practices of the Stock

Exchange of Thailand in 5 categories as follows:

Category 1: Rights of Shareholders

The Company’s Board of Directors is aware of and
pays respect to the ownership right of the shareholders
without any action violating or degrading the
shareholders' rights. The shareholders are treated
equitably and taken care of their interests fairly as
well as being supported and encouraged whether
they are domestic or foreign shareholders, major or
minor shareholders or institutional shareholders to



exercise their rights both the basic rights of the
shareholders and other rights. Apart from the basic
right to determine the direction of operation and
decide on the matters having significant impact on
the Company as follows:

1.1 Basic rights include the right in trading or
transferring the shares: the right to have parts
in the share of profits in the form of dividends
equally, the right in knowing the information of
business adequately, timely, and equally, the right
in attending the shareholders' meeting and voting,
the right in electing an individual director and
defining the director’s remuneration, the right in
appointing the auditor and determining the auditor's
remuneration, the right in convening another person

to attend the meeting and vote on their behalf.

1.2Rights to know important information: The
shareholders have the right to receive information
equally. The Company disseminates the information
both in Thai and in English via the channels of the
Stock Exchange of Thailand and the Company's
website to provide the shareholders more channels
to access the Company’s information more such as
the operational performance, information on related
transactions, change in capital structure, change in
controlling power, and the major asset trading of the
Company as well as other information necessary for

the decision making of the shareholders.

1.3 Rights to attend the shareholders' meeting:
The Company’s Board of Directors encourages to
hold the Annual General Meeting by considering the
rights and equality of the shareholders in attendance
according to the law and good corporate governance.
The Annual General Meeting is scheduled to be held
once a year within 4 months before the end of the
accounting period (the Company's fiscal year ends
on 31st December of each year). In case of urgency
having to propose the special agenda which affect
the interests of shareholders or related to the
conditions or statutes, the applicable law requires
the approval from the shareholders in an urgent
way, the Company will arrange the extraordinary

shareholders' meeting on a case-by-case basis.

In 2016, the Company held the Annual General
Meeting of Shareholders on Monday 25" April, 2016,
at 14.00 Hrs. at the Victor Room 2-3, gt Floor, Park
Ventures Ecoplex, 57 Wireless Road, Lumpini,
Patumwan, Bangkok 10330. 472 shareholders
attended the meeting in person and by proxies
calculated as 73.99% of total shares. 8 directors from
all 8 directors attended the meeting calculated as
100%. The Chairman of the Board Chairman of the
Audit Committee, the Chairman of the Remuneration
and Nomination Committee, the Chairman of
Corporate Governance Committee, the Chairman of
the Board of Executive Director, the Chief Accounting
and Financial Officer, the Company's auditor
attended the meeting completely. The details of the
meeting are as follows:

1) Prior to the shareholders' meeting date

e The Company gave the rights to the minor
shareholders to propose the agenda of the
shareholders' meeting and nominate the persons
knowledgeable and qualified to be the directors in
advance from 1st October, 2015, to 30th December,
2015, including giving the rights to the shareholders
to submit the questions regarding the meeting
agenda to the Secretary of the Company prior to
the meeting date. The criteria and methods for
proposing the agenda of the shareholders’ meeting
was published and the candidates were nominated
to be elected as the directors on the Company's
website. The shareholders would be informed
through the news system of the Stock Exchange of
Thailand. At that time, no shareholder proposes the
agenda or nominates the persons knowledgeable
and qualified to be the directors to the Company.

«  The Company prepared the invitation letter for the
Annual General Meeting of Shareholders in both Thai
and English and also published the invitation letter
and all information (excluding annual reports) on the
Company's website from 24th March, 2016, 30 days
prior to the meeting date. The meeting invitation
letters were sent to the shareholders 14 days prior to
the meeting date so that the shareholders received
the documents prior to the meeting date and had
time to study the information before the meeting

sufficiently.
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In the invitation letter, the Company clarified the
facts, reasons, and comments of the Board of
Directors for the consideration of the shareholders
completely and sufficiently. The agenda of the

general shareholders' meeting consisted of:

1) Agenda of the appointment of Directors: The
information of the nominees was provided; name,
surname, age, nationality, type of director, position
in the Company, date of the first appointment,
number of years being the director, education,
training / seminar on the director program,
proportion of shareholding in the Company, illegal
act record, family relationship to the executives,
experiences over the past 5 years, attendance in
the last year, and prohibited attributes.

2) Agenda of consideration on the director’s
remuneration: The information was provided
about the policies, criteria, and procedures for
determining the directors' remuneration, amount,
forms of remuneration classified by position and
responsibilities of the directors.

3) Agenda of the appointment of auditor: The
information was provided about the name of the
auditors and the auditing agency, experiences,
competence of the auditor, years of serving as
auditors of the Company with the presentation of
audit fees separately from other service fees.

4) Agenda of the dividend payment : The information
was provided about the dividend payment policy,
requested amount for approval compared to the
amount paid in the previous year.

No document with important information was

suddenly distributed in the shareholders' meeting

nor any agenda was added or changed in the
significant information without prior notice to the
shareholders.

Facilitate the shareholders who could not attend

the meeting in person by sending the power of

attorney Form B in which the shareholders could
determine the direction of voting along with the
details on how to grant a proxy at the shareholders'
meeting together with the invitation letters.

The proxy Forms A, B, and C were available for

download from the Company's website. Moreover,

there were also the name list and profiles of the
independent directors for the shareholders to

choose to be their attorneys as well.

For facilitating the institutional investors in
attending the meeting, the Company contacted
the institutional investors to coordinate in preparing
the power of attorney prior to the meeting date for
the convenience in the registration of shareholders

to attend the meeting.

2) On the shareholders' meeting date

The Company defined the procedures for the
meeting lawfully considering the convenience,
rights, and equitable treatment to shareholders.
The shareholders were allowed to register with the
barcode system at least 2 hours prior to the meeting
and could continue to register until the meeting
was completed. The Company provided adequate
personnel for the registration of meeting. The
revenue stamps were also provided to shareholders
who appointed the attorneys or an independent
director to attend the meeting on behalf. The voting
cards were distributed to all shareholders for voting.
For the transparency in counting the votes, the
Company invited Miss Duangporn Wongyaowarak,
the representative from Weerawong, Chinnavat, and
Peangponor Ltd. the Company’s legal advisor, and
Mr. Anusorn Wannasreesavat, the representative of
the shareholders to witness the checking and the
counting of the ballots.

Chairman of the Board acted as the Chairman of
the meeting. Before proceeding the meeting, the
Chairman of the meeting introduced the Board of
Directors, all sub-committees, the executives, and
auditors of the Company attending the meeting to
be acknowledged by the meeting. President was
assigned to explain how to vote and how the votes
were counted for the resolution in each agenda as
prescribed by law and the company's regulations.
In the case that any shareholder came after the
meeting had commenced, the Company gave the
richt to them to vote on the remaining agendas
which had not yet been considered and voted by
counting as the quorum.

At the meeting, the Chairman of the meeting
proceeded in the agendas set out in the invitation
letter without adding any agenda or changing
important information without prior notice to the
shareholders. The shareholders were also given
equal opportunity to ask, comment, or recommend
fully in all agendas. In the Annual General Meeting



of Shareholders for the year 2016, no shareholder
inquired and gave recommendations further in the
meeting.

e In voting and counting the votes, the Company
conformed to the Articles of Association of the
Company allowing 1 share to be 1 vote. The votes
of the shareholders voting disapproving or abstaining
would be subtracted from the total number of
votes of the shareholders attending the meeting
in each agenda. For the shareholders who voted
approving, the Company asked them to keep the
ballots first and return to the staffs of the company
after finishing the meeting for later review. In the
dividend payment agenda, the Company disclosed
the amount actually paid compared to the policy.
For the election of directors, the shareholders had
the right to elect individual director.

3) After the shareholders' meeting

e The Company disclosed the resolutions of the
Annual General Meeting of Shareholders together
with the voting results for each agenda which were
divided into the votes of disapproval and abstention
both in Thai and in English via the news system of
the Stock Exchange of Thailand and throush the
Company's website after the meeting.

« Prepare the minutes of the Annual General Meeting
of Shareholders with the complete contents and
summary of the voting results for each agenda
which were divided into agreeing, disagreeing, and
abstaining including the important discussion notes and
explanations in summary to be submitted to the Stock
Exchange of Thailand, the Securities and Exchange
Commission, and government agencies within 14 days
from the date of the shareholders' meeting as well as
publishing on the Company’'s website both in Thaiand
in English. This was the way for the shareholders to
know and be able to check the information without

having to wait for the next meeting.

Category 2 : Equal treatment to shareholders

The Board of Directors was aware of the duties in
taking care of the interests of all shareholders whether
they are major shareholders, minor shareholders,
individual shareholders, institutional investors, Thai
shareholders, or foreign shareholders to receive fair
and equitable rights and fair treatment for the
maximum benefits of the shareholders as follows:

2.1 Protection of rights of minor shareholders

1) Allow the minor shareholders to propose agendas
and nominate the persons to be elected as directors
prior to the Annual General Meeting of Shareholders
for the year 2016 from 1st October, 2016, to 30th
December, 2016. The Company disseminated the
criteria and methods on the Company's website
as well as notifying the shareholders via the news
system of the Stock Exchange of Thailand. At
that time, no shareholder proposed the agenda
or nominated the persons knowledgeable and
qualified to be the directors to the Company in
advance.

2) In determining the rights to vote at the meeting, it
would be based on the number of shares held by
the shareholders. One share had one vote and no
share had the privilege to limit the rights of other
shareholders.

3) In case of the shareholders inconvenient to attend
the meeting in person, they could appoint the
independent directors of the Company or another
person to attend the meeting to represent their
rights. The Company had notified the details of
documents and evidences required for giving the
proxy clearly which were sent together with the
power of attorney Forms.

4) The Company used the barcode system to count
the votes in each agenda. The results would display
on the screen in the meeting room. The ballots were
prepared to the shareholders for every agenda. In
each agenda item, the ballots would be collected
for the shareholders who voted disagreeing or
abstained for counting the votes first. For the
shareholders who voted agreeing, the Company
would ask to keep the ballots first and returned to
the staffs of the Company after finishing the meeting.

2.2 Prevention of Internal Data Usage

The Company has the policy to take care of the use
of internal information of the Company by setting
the policy on the use of internal information in the
Code of Business Conduct. The directors, executives
and employees are required to keep confidential for
the Company's information strictly, especially on the
internal information not yet disclosed to the public
or the information affecting the business or share
price of the Company. It is forbidden to use the
opportunity or information obtained from being the
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directors, executives or employees of the Company
for their own sake in trading the Company’s shares
or giving internal information to the others and not
disclosing corporate confidential information to third
parties, especially the competitors even if the status
of directors, executives or employees of the
Company had been terminated for a period of 2
years. The business confidentiality information will
be limited to acknowledgement only for the directors
and relevant senior executives. In 2016, the directors,
executives, and employees strictly conformed to
such policies. No event was found that the directors
and the executives of the Company trading the
securities by using internal information of the
Company.

2.3 Determination in trading the securities of
the Company

The Company has the measures to supervise the
trading of securities of the Company by determining
in the Code of Business Conduct by prohibiting the
directors and executives (as defined by the SEC)
including their spouses and minor children to trade
in the Company's securities prior to the announcement
of the financial statements for 1 month and after the
public has been informed about the information for
48 hours. Every 3 months, the Company will inform
the directors and executives about the period of time
prohibited by the Company from trading the
Company's securities. The secretary of the Company
has been assigned to report the changes in the
holding of securities of the directors and executives
to the Board of Directors' meeting for acknowledgment
on a quarterly basis. In 2016, the directors and
executives strictly conformed to the policy. It was
not found that the trading of securities existed in the
prohibited periods.

2.4 Operation with the conflicts of Interest

The Company handles the conflict of interest with
prudence, reasonableness, and upholds the interests
of the Company mainly by setting as one of the
policies in the Code of Conduct. For example, the
Company monitors the related transactions in
accordance with the Notification of the Capital Market
Supervisory Board and in entering into the transaction
that requires approval from the Board of Directors.
The Company has presented to the Audit Committee
for consideration before presenting to the Board of

Directors. The directors who are stakeholders in such
agenda must not participate in the decision making.
The Company has notified the resolutions of the
Board of Directors' meeting via the news system of
the Stock Exchange of Thailand and the Company's
website for the shareholders to acknowledge the
name and relationship of the related persons, pricing
policy, value of items, and other relevant details
including the comments from the Board of Directors
regarding such transactions.

Moreover, the Company also stipulated the policy
for the directors and the executives according to the
definition of the SEC required to disclose the stake
holding and related persons to the Company’s
secretary for gathering and reporting the information
to the Chairman of the Board of Directors and the
Chairman of the Audit Committee within 7 days from
the date of receiving the report.

Category 3: Consideration on the roles of stake
holding

The Board of Directors pays attention to the rights
of all stakeholders by defining the clear guidelines
set out in the Code of Conduct distributed to
directors, executives and employees as the guidelines
for dealing with the stakeholders to ensure that all
stakeholders are treated fairly.

3.1 Policies and codes of practice related to
the shareholders

The Board of Directors is determined to be the good
representative of the shareholders in the business
operation on the basis of honesty and good ethics
by attempting to develop the business to grow
stably. This is to maximize the shareholders'
satisfaction with the long-term good return to the
shareholders as well as adhering to the principles of
equal treatment including disclosing the information
transparently and reliably to the shareholders with
the following guidelines for the shareholders:

1. Perform the duties under the laws and resulations
of the Company with honesty, transparency
and perform any action with carefulness for the
maximum benefits of the shareholders.

2. Manage the Company’s business operation to have
steady and stable progress using the knowledge,
ability, and experience fully as well as deciding on



any action with honesty, prudence and fairness for
the maximum benefits of the shareholders.

3. Not exploit the benefits for themselves and the
people involved by disclosing any Company’s
information which is confidential and / or not yet
publicly disclosed to the outsiders which will bring
disadvantages to the Company.

4. Respect the rights of shareholders by reporting the
status and operational performance of the Company
including the information to all shareholders equally,
regularly, accurately, completely and truthfully with
reasonable supporting information in accordance
with the rules prescribed by the SEC and the Stock
Exchange of Thailand.

3.2 Policies and codes of practice related to

the employees

The Board of Directors is well aware that all

employees are the invaluable assets of the Company

and are the factors of the Company's achievement.

Therefore, the Company provides fair care and

treatment in terms of opportunities, returns,

appointments, rotation, and termination of
employment as well as stipulating the policies for
personnel development and encouragement on the
employees to develop and show their potential and
values in order to participate in developing the
organization for continuous and sustainable progress.

The codes of practices for employees are as follows:

1. Provide fair returns to the employees appropriately
and provide fair and sufficient benefits and welfares
to the employees such as provident funds, annual
health check, medical treatment, contributions, and
to improve to be consistent with the Company’s
operational performance both in the short and
long terms. The Company sets the clear targets
of operation with the employees having the
Key Performance Indicator (KPI) for payroll and
annual remuneration. There are activities related
to education, sports capabilities, development of
professional knowledge to strengthen self-reliance
sustainably.

2. Treat the employees with courtesy and pay respect
for individuality.

3. Recruit the employees with the system of selection
and employment conditions that are effective and
fair to get the quality and honest employees to be
employed to work.

4. Take care of employees thoroughly and fairly.
Respect for the protection of employees' rights to
be free from harassment.

5. Encourage the employees to have balance in their
well-being both in their work and in their personal
lives.

6. Keep the working environment safe for the life and
properties of the employees to ensure good health
in the workplace.

7. Appointment and rotation of employees including
giving the rewards or consideration on the appraisal
and punishment on the employee done with
equality, honesty, and based on knowledge,
competence, and suitability of employees and the
Company’s regulations.

8. Pay attention to the development, knowledge
transfer, competence of employees by providing
opportunities to the employees thoroughly and
consistently with the continuous development
and training on employees both inside and outside
the Company whether the arrangement of training
and activities inside the Company regularly to
enhance the performance of duties by applying the
knowledge and skills in working or in improving the
operational performance.

9. Provide ongoing training and development of
employees

10. Listen to the comments and suggestions from all
levels of employees equally and fairly by providing
the channels for employees to notify or complain
about the offense or notifying the whereabouts of
improper conduct against the Company's Code of
Conduct by incident or situation that affects the work
or the decision of the employees by conforming to
the whistleblower policy of the Company.

11. Adhere to the laws and regulations related to the

employees strictly.

3.3 Policies and codes of practice related to the

customers

The Board of Directors is aware of the importance in

creating the satisfaction and confidence of the

customers with the codes of practice related to the
customers as follows:

1. Treat the customers fairly in terms of products and
services both in terms of the operation and delivery
of quality products and services agreeing with the
needs of customers at a fair price including the safety
in products and services that trust the Company.
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2. Disclose the accurate and complete information
about products and services adequate for preventing
the misleading of customers about the quality or
conditions of products and services as well as
responding to the needs of customers in the
implementation of rapid services to provide
customers with maximum satisfaction.

3. Maintain the confidentiality and information of the
customer and not use it for their own benefits or
their relatives unrightfully as well as not disclosing
the customer’s information without the prior written
consent from the customer or the Company's
authority except for the information that must be
disclosed to the relevant third parties for clarification
or legal action.

4. Provide the channels for the customers to offer
the suggestions or complaints about products and
services by adhering to the Company's whistleblower

policy.

3.4 Policies and codes of practice related to
the trading partners and / or the creditors
The Board of Directors implements the policy in
selecting the trading partners fairly and transparently
following the trading conditions strictly with the
consideration on the maximum benefits of the
Company and receiving the fair returns to both
parties. The codes of practice to the trading partners
and / or the creditors as follows:

Codes of practice to the trading partners

1. Treat the trading partners fairly and equally based
on fair returns to both parties with the principles in
selecting and evaluating the partners and formulating
the contract following the mutual agreement. The
Company adheres to and conforms to the policy of
purchase with the group of companies by notifying
all trading partners to quote the price and pay rates
or selling price to the Company. The Company will
consider reasonable and fair price considering the
reasonableness of the price, quality and service
received from the trading partner including the
formulation of the appropriate contract following
the mutual agreement and fully comply with the
terms of the contract in order to prevent the fraud
and misconduct in the procurement process, etc.

2. Avoid the situations that lead to conflicts of interest

and the fulfillment of trading partner's obligations.

Codes of practice to the creditors

1. Treat the creditors fairly and equally based on fair
returns to both parties with the criteria in the trading
agreement with the creditors with honesty to build
trust and mutual reliability to form the contractual
agreement. The Company always conforms to the
terms of the loan agreement or credit agreement
in order to ensure the confidence to financial
institutions by strictly conforming to the terms and
conditions of the contract.

2. Avoid the situations that lead to conflicts of interest
and the fulfillment of obligations such as not making
the default repayment of debts as in the case of
loan, the Company will not spend the borrowed
money against the objectives in the agreement and

conditions of loan, etc.

3.5 Policies and codes of practice related to the

competitors

The Board of Directors promotes and encourages

free and fair competition through the conformity to

the framework of good competition and avoidance

of dishonest practices in order to undermine the

competitors. The codes of practice for the competitors

are as follows:

1. Promote free trade and not require trading partners
to trade with the Company only.

2. Behave under the framework of good competition.

3. Not seek out competitors' confidential information
in a dishonest or inappropriate manner.

4. Not ruin the reputation of the competitors with

misdemeanors.

3.6 Policies and codes of practice related to
the society and community development

The Board of Directors is aware of the responsibilities
to the community and society by stipulating the
policy in raising the awareness of responsibilities to
the community and society in the Company and the
employees in all levels continually by promoting the
employees to have social responsibilities, give
assistance and support to the activities beneficial for
the public that the Company is located especially
in the educational development project. This
includes the realization on the conformity to the
standards related to safety, sanitary, and environment
correctly and appropriately in order to prevent the
impact on the loss of life and properties of
community as well as the use of resources efficiently.



In 2016, the directors, executives, and employees of
the Company joined in arranging the activities and
projects to develop the community and reward the
society. The details can be viewed in the topic of
“Social Responsibilities”.

3.7 Policies and codes of practice related to
the environment

The Board of Directors is aware of the responsibilities
to the environment by stipulating as one of the
Company’s missions and stipulating as the policy on
the corporate governance and business ethics for
enhancing the business operation by considering the
impact on the natural resources and the environment.
This includes the promotion of the companies in the
group to operate the business under the
environmental standards of ISO Standard Institute,
Ministry of Industry. Thai-Lysaght Co., Ltd, which is
the subsidiary of the Company is certified with the
environmental management system following the
standards of ISO 14001: 2015 from TUV NORD
(Thailand) Co., Ltd, as well Ministry of Industry. This
represents that the Company has systematically
environmental management for sustainable
development.

3.8 Encouragement on the use of resources
efficiently

The Board of Directors is also aware of the value of
resource usage for the efficient use along with the
business operation. Throughout the passing time, the
Company has had the training and campaign to raise
the awareness of energy saving continually on the
approaches of worthwhile resource usage covering
the use of electricity, water, paper, and other
consumable materials. In 2016, Thai-Lysaght Co., Ltd,
was certified with the energy management system
following the standard of ISO 50001: 2011 from TUV
NORD (Thailand) Co., Ltd, causing the Company to
be able to manage the energy efficiently. This results
in the reduction of energy cost, reduction of
greenhouse gas emission, and other environmental
impacts.

3.9 Policies and codes of practice related to
the violation of human rights

The Board of Directors pays attention to and
considers the importance to stipulate as the key
policy operating business towards sustainability

considering the respect for human rights and the

dignity of all employees. This is the foundation of

business operation with quality and value. The codes
of practice are as follows:

1. Define the measures to protect the employees giving
the information to public sector in case of finding
the illegal act or the offense to the Securities and
Exchange Act to prevent unfair practices whether in
changing the jobs, workplace, features, work breaks,
threats, interruptions, termination of employment
(Section 89/2) due to the cause of the illegal act
notification or unethical conduct.

2. Stipulate the policy for the Company in not
conducting the transactions with the companies not
considering the respect in human rights especially
the violation on basic rights, nationality of women,

children, disabilities, etc.

3.10 Policies and codes of practice related to

the infringement of intellectual property

The Board of Directors pays attention to encourage

the conformity to the rights in the properties,

intellectual property, copyright, patents, and moral

rights strictly. The codes of practice are as follows:

1. Encourage the executives and the employees to use
the resources and assets of the Company efficiently
to enhance the competitiveness and good service
provision to the customers with the use of products
and services of correct copyright and not support
the piracy or the products infringing the intellectual
property.

2. The use of illegal software which is considered the
violation of intellectual property and is the serious

offense.

Category 4: Information revelation and
transparency
The Board of Directors pays attention to the
disclosure of information whether financial
information, important general information about the
business and operating results of the Company to
be true, complete, sufficient, consistent, timely,
thorough and equal in order to ensure that the
investors and all stakeholders have reliable and
sufficient information to make the consistent
decision. The disclosed information includes:

1. Regarding the Corporate Governance, the Company
has prepared and disclosed the corporate governance
policy, business ethics, and Company’s regulations
published on the Company's website.
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. Regarding the Social and Environmental Policy,

the Company has stipulated the Mission and
Corporate Governance Policy to treat society and
the environment. The details of conformity to such
policy can be viewed in the section of "Social and
Environmental Responsibilities".

. Regarding the Risk Management Policy, the Company

has established the Risk Management Committee
to supervise the Company's risk management
systematically and effectively covering all respects
along with stipulating the risk management policy.
The details are as shown in the section "Risk Factors".

. Regarding the Shareholding Structure, the top 10

shareholders are revealed on the closing date of the
shareholders' register for the annual general meeting
and at the end of each quarter on the Company's
website.

. Regarding the Report of the Board of Directors'

Responsibilities for Financial Statements, the Board
of Directors is aware of the importance in preparing
accurate financial reports which are respectful
according to accounting standards. Therefore, for the
investors to make decisions, the Board of Directors
has prepared a report on the responsibilities of the
Board of Directors for the preparation of the financial
report. This is shown in conjunction with the auditor's
report in the annual report. In 2016, the report was
unconditionally certified by the auditor and the
financial statements were submitted to the Stock
Exchange of Thailand and the Office of the SEC on
time without being ordered to amend the financial
statements of the Company in any way.

. Regarding the performance of duties of the Board

of Directors and Subcommittees, the roles of the
Board of Directors and Subcommittees, number of
meetings, number of times each director attended
the meeting in the past year were revealed. The
details are as shown in the section "Management
Structure" and the section "Corporate Governance”
on Subcommittees.

. Regarding the securities holding of the directors and

the executives, the shareholding and the change
in shareholding were revealed during the year of
the directors and the executives both directly and
indirectly in the Annual Report form (Form 56-1),
Annual Report (Form 56-2) according to the details
as shown in the section "Management Structure" on
the securities holdings of the Company's Board of
Directors and the executives.

8.

10.

11.

12.

Regarding the remuneration for the directors
and the executives, the policy on remuneration
for the directors and the executives had been
revealed including the type, nature and amount
of remuneration received from being the Board of
Directors and subcommittees. The details are as
shown in the section "Management Structure" on the
remuneration of the directors and the executives.
Regarding the policy on the Report of Interests of
the directors, the Board of Directors set the policy
for the Company's directors and executives to always
report to the Company about the stake holding of
themselves and related persons within 3 months
from the date of appointment or the date of the
change. The Company Secretary would send the
copy of the report of stake holding to the Chairman of
the Board and the Chairman of the Audit Committee
within 7 working days from the date of receipt of such
report. In 2016, the Company's Board of Directors and
the executives complied with the aforementioned
policy strictly.

Regarding the development on the directors and the
executives, the information on the development and
training of directors and executives were revealed
following the details as shown in the section
"Management structure" on personnel matters.
Regarding the transactions, the Board of Directors
set the policy for the Company to conform to the
Capital Market Supervisory Board. In case of significant
transactions, the Company would propose to the
Executive Committee for approval and bring the
matter to the meeting of the Audit Committee for
commenting if there was the different comment
before submitting to the Board of Directors' meeting
for agreement and / or approval as the case may
be. After that, the Company would notify the Stock
Exchange of Thailand following the details as shown
in the section “Transactions".

Regarding the Report on Quarterly Performance, the
Management Discussion and Analysis (MD & A) were
prepared on quarterly basis and annual basis. The
details of operational and financial performance
included the data analysis and explanations of the
causes of the changes considering the factors that
affected the changes in operational performance
including the progress reports on the projects under
development and key factors or influences that could
affect future performance and financial position to
provide the shareholders and investors the accurate



and adequate information on investment decisions
and monitoring on the Company's performance.

13. Regarding the Whistleblowing Policy, the Board of
Directors gave the chances for the employees and
stakeholders to report any clue or complaint when
encountering the subject that may be the offense,
corruption or misconduct of the employees in the
Company as well as the behaviors that might cause
problems and damage to the Company including the
receipt of complaints in case of the employees and
stakeholders were violated or were treated unfairly
through the channels and processes defined By the
Company in the section "Whistleblowing Policy".

14. Regarding the relationship with the investors, the
Company established the Investor Relations Unit to
be the center for answering inquiries and revealing
the Company's information including managing the
relationship with the investors, analysts, shareholders,
and general people, etc. The Investor Relations Unit
would work closely with the senior executives to
set up policies and plans quarterly and annually as
well as laying down the guidelines for the operation
and development of Investor Relations Unit. The
investors and related parties can contact such Unit
at (02) 643-7174 or E-mail: uv-r@univentures.co.th.
In the year 2016, UV held the Analyst’s Meeting 2
times. Such meetings created the great understanding
to the analysts and the investors.

Category 5: Responsihilities of the Directors
the Board of Directors was established to supervise
the corporate governance in line with good corporate
governance for the maximum benefit of the Company
and the shareholders in accordance with the law,
policy, objectives, regulations of the Company and
the shareholders' meeting resolutions with
responsibilities, beware, honesty like normal
businessman will do under the same circumstances
having the bargaining power without influence on
the status as a Company’s director. The Board of
Directors consists of not less than 5 directors with
the term of office of 3 years. On 31 December, 2016,
the Board of Directors consisted of 8 members as
follows:
+ 1 executive director (12.50% of total number of
directors)
» 4 non-executive directors (50.00% of total number
of directors)
+ 3independent directors (37.50% of total number of
directors) which are in accordance with the criteria

in the proportion of independent directors requiring
the listed companies to have independent directors
for at least 1/3 of total number of directors but not
less than 3 directors.

5.1 Stipulating the Corporate Governance
Policy and Business Ethics

The Board of Directors is determined in operating
the Company’s business transparently, honestly,
ethically and responsible for all stakeholders as well
as the society and the environment. This includes
not involving in any activity that infringes on
intellectual property or violates human rights. The
policy is stipulated not to discriminate against any
person to ensure that the employees have the right
to personal safety with the safe, clean and hygienic
workplace including without abuse or persecution
of all forms by using the principle of fairness and
sincerity in the management of wages and benefits
and other employment conditions as well as no child
labor or forced labor There will be no disciplinary
action in physical punishment, threatening, severity,
or abuse physically, mentally, or verbally. The Board
of Directors has set the above policy in the Code of
Conduct.

In 2016, the Board of Directors’ meeting had the
resolution to approve the amendment of the Codes
of Business Conduct of the Univentures Group as
proposed by the Corporate Governance Supervisory
Committee. The Code of Conduct for the Univentures
Group was published and given to the directors,
executives and employees of the Company to read
and sign for ratification in order that everyone can
strictly follow as part of the Company's working
regulations. It also sets the supervisor's duty to
provide knowledge about the Code of Business
Conduct to the employees and to ensure that all
employees have an understanding of the corporate
governance policy and business ethics. The Company
requested everybody to take the test on corporate
governance and business ethics to bring results to
improve the communication for the employees to
have thorough understanding. The test taker
employees who did not get the points meeting the
required criteria would need to study additional
knowledge and complete the test.

Moreover, the Board of Directors also provides
channels for reporting clues or complaints in the
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event of suspected misconduct or offenses including
fraudulent behavior, unequal treatment both from
outside and inside the company as well as providing
the proper complaint handling system including the
measures to protect and maintain the confidentiality
of the complainants. This represents the good
corporate governance with the transparency in the
business operation of the Company considering the
shareholders, customers, employees and all
stakeholders.

5.2 Visions, mission, and planning of
Company’s strategies

In the Board of Directors’ meeting every year, the
Board of Directors will cooperate in considering the
visions, missions, and strategic plan of the Company.
In 2016, the Board of Directors cooperated in
considering the strategic plan of 2017 - 2020.
Thereafter, the Company will follow up whether the
management department has implemented such

strategic plan to conform to or not. The management
department has to report the conformity to such
strategic plan to the Executive Committee’s meeting
on monthly basis and to the Board of Directors’
meeting on quarterly basis in order that the meeting
will make recommendations in that regard that the
management should be improved or modified
further.

5.3 Boards Diversity policy

The Company is well aware of the diversity of the
Board of Directors and is considered as an important
factor in increasing the efficiency of the Board of
Directors' decision making and operation. Such
diversity is not limited only to genders but also to
the age, educational background, professional
experiences, skills, and expertise. The selection and
nomination of the Company’s directors is based on
knowledge and competency using the criteria of
selection considering the interests of diversity.



5.4 Criteria and procedures in selecting the new directors

The persons nominated to be the directors must pass the transparent selection procedures as follows:

Process

Detail

Criteria

The Remuneration and Nomination Committee specifies Board skills matrix to
identify gaps in the Board’s current profile. In conducting this review, the committee

will also consider diversity in terms of skills experience, knowledge, independence.

Recruitment

To nominate from:

1. Recommendations from current Board members

2. Professional search firms

3. Proposals by the minority shareholders who are entitled
to nominate the qualified director(s)

4. Thai Institute of Directors data

Selection

The Remuneration and Nomination Committee interviews and evaluates.

Appointment

The Remuneration and Nomination Committee will consider and the qualified
candidate and resolve to propose the his/her to the Board of Directors’ meeting

to consider and propose to Shareholders approval.

Re-election

The Remuneration and Nomination Committee will consider relevant factors such
as performance, attendance at and participation in meetings, and other

contributions to the activities undertaken by the Board.

At present, the Board of Directors has a wide range
of qualifications and expertise, experiences and
capabilities consisting of business administration,
management, investment management, financial
management, legal, accounting, strategic planning,
economics, and the information technology. The
Company needs to have the Board of Directors to
set up the strategies, policies, and governance to
operate effectively and effectively in accordance
with the business direction of the Company.

In 2016, the Company arranged the new orientation
for 1 new director, Mr. Tithiphan Chuerboonchai, who
was appointed to the position of Independent
Director, Audit Committee and Chairman of the
Corporate Governance Committee according to the
resolution of the Board of Directors' Meeting No.
3/2016 on 24" June, 2016, effective from 27t June,
2016 onwards.

5.5 Directors Orientation

The Company arranges the orientation for the new

directors to be appointed for the new directors to

acknowledge the Company's business policy and

related information such as capital structure,

shareholders, operational performance including

laws, rules, and useful information for the Company's

directors consisting of:

1. Public Company Limited Act B.E. 2535

2. Best Practices for the directors of Listed Companies

3. Certificate of company registration of Department
of Business Development, Ministry of Commerce,
memorandum of associations, and Company’s
regulations

4. Good Corporate Governance Guidelines

5. Guidelines for the directors of Listed Companies of
the SEC

6. Guidelines for the provision of information for Listed
Companies in 2006

7. Books of transactions of listed companies
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8. Principles of Good Corporate Governance for Listed
Companies in 2006
9. Company’s Annual Report in Thai and in English and

CD-ROM

5.6 Separation of roles and duties of the Board
of Directors of Univentures Public Company

Limited

The Company has a clear separation of powers and
responsibilities between the Board of Directors and
the Chief Executive Officer who is the Company's top
executives clearly. The Board of Directors has a role
in supervising the management in line with the goals
and best practices of the shareholders considering
the interests of all stakeholders without exploiting
for themselves of anyone. There must not be any
act contradictory to or compete with the interests
of the Company and the subsidiaries. The virtue of
good ethics and responsibilities are respected with
the carefulness and honesty including ensuring that
the operations are in line with the objectives, the
Company’s regulations, the Board of Directors’
resolutions, Board Shareholders' resolutions, as well
as laws, rules, regulations of the SET and the SEC.
The CEO acts as the head or the leader of the board
or executive director of the Company in managing
and supervising the operations related to the general

management of the Company.

5.7 Aggregation or isolation of positions

The Board of Directors plays an important role in
corporate governance for the maximum benefit of
the Company and the shareholders. Therefore, in
order to achieve a balance in operating power, the
Company has separated the Chairman of the Board
and the Chairman of the Board of Executive
Committees not to be the same person. The
Chairman of the Board is an independent director in
the meaning of the SET and has no relationship with
the management. The Chairman of the Board and
the Chairman of the Board of Executive Committee

have the scopes of authorities as follows:

Scopes of authorities of the Chairman of the Board

1. Responsible for the leadership of the Board of
Directors in overseeing the performance of the Board
and subcommittees.

2. Be the Chairman in the Board of Directors’ meeting.
In case of equal votes, the Chairman of the Board
shall have the casting vote.

3. Call for a meeting of the Board of Directors or may
delegate another person to act on behalf.

4. Be the Chairman in the meeting of shareholders
for controlling the meeting in accordance with the
Company's Articles of Association and operating the
meeting according to the agenda set forth in the
invitation letter.

5. Perform any other tasks as assigned by the Board of
Directors.

Scopes of authorities of the Chairman of the

Board of Executive Committee

1. Define and prepare the visions, missions, strategies,
business plan, budget and performance indicators
for the Board of Directors for approval as well as
observing the progress compared to the budget and
operational plan and report to the Board of Directors
on a regular basis.

2. Manage and control the Company's business in
accordance with approved policies and operational
plan.

3. Seek for new business opportunities consistent with
the Company's vision and strategic direction.

4. Have the authority to approve and invest to the
extent prescribed in the Company’'s Code of Conduct
on the authorization matters

5. Perform any operation assigned by the resolution of
the Board of Directors 'meeting and / or the resolution
of the shareholders' meeting of the Company.

5.8 Board of Directors’ meeting

The Company's Board of Directors' meeting is
scheduled in advance throughout the year and the
directors are informed of such schedule. The meeting
is scheduled to be arranged at least once a quarter.
In urgent cases, there may be additional Board of
Directors' meeting as appropriate. In order for the
Board of Directors to perform their duties effectively,

in the Board of Directors’ meeting, the Company will



send the invitation letter for the meeting set with
the clear agenda and sufficient supporting documents
to the Board of Directors at least 7 days prior to the
meeting so that the directors can have sufficient time
to study the information before attending the
meeting. Each meeting takes about 1-3 hours and all
directors have the opportunity to discuss and express
their views openly. The Chairman of the Board of
Directors is the person who reviews the opinions and
conclusions of the meeting. In case of any director
is a significant stakeholder in a matter under
consideration, he or she must leave the meeting and
abstain during the consideration of such matter. At
each meeting, the meeting minute will be recorded
in writing and submitted to the Board of Directors
for consideration on the draft minutes of the meeting
before certifying the authenticity of the documents
at the next meeting by the Chairman of the Board
and the Company’s Secretary. For the archived
documents, there will be recorded and stored in the
original file format and electronic files including the
documents that accompany the agenda. For the
convenience of directors and related persons, the
reference can be checked. In 2016, the Board of
Directors held 6 meetings.

The Board of Directors stipulates the policy for non-
executive directors to meet as needed to discuss the
issues on the management matters without executive
or administrative directors attending the meeting.
There is also the policy for the Audit Committee to
attend the meeting with the auditor without the
management team attending the meeting. Moreover,
there is the policy at least once a year to ensure that
the Company's directors are able to act independently

and have appropriate balance.

5.9 Operational authorities of the Board of
Directors

The Board of Directors has the approval of authorities

as follows:

1. Approve policies, strategies, business operation, goals,
plans and annual budget of the Company and the
subsidiaries

2. Approve the investment in the projects not being in
the annual budget.

3. Approved the acquisition of assets, transactions,
purchase and sale of assets, acquisition and
participation in joint venture projects which are
subject to the rules of the Stock Exchange of Thailand
beyond the control of the management.

4. Approve the transactions or actions that have material
impact on the financial position, liabilities, business
strategies and the reputation of the Company and
the subsidiaries

5. Approved the interim dividend payment

6. Approve the change of accounting policy and
practice significantly related to the accounting, risk
management, and internal control of the Company
and the subsidiaries

7. Determine and change in the approval authority
granted to the management of the Company and
the subsidiaries

8. Nominate and terminate the directorship of the
directors and the Company’s secretary

9. Appoint and assign the subcommittees

10. Improve the Company's Corporate Governance Policy
and those of the subsidiaries

11.Improve the Company's Ethics guidelines of the
Company and the subsidiaries

12.Improve, change, and modify the organizational
structure.

13.Perform any other action to comply with the
law, objectives, regulations and resolutions of the

shareholders' meeting of the Company.

5.10 Report of the Directors

The Board of Directors is responsible for the
Company's consolidated financial statements and
subsidiaries and financial information appearing in
the annual report. The Board of Directors has
assigned the Audit Committee to consider the
financial report of the Company and subsidiaries to
comply with the generally accepted accounting
standards in Thailand and to apply appropriate

accounting policies and practices consistently. The
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Board of Directors has also commented on the report
of the Board of Directors' responsibility for the
financial report together with the audit committee

report and the report of the certified auditor.

5.11 Evaluation on the operational performance
of the directors

The Board of Directors has approved the evaluation
form of the entire Board of Directors, all Subcommittee
Evaluation Forms, and the evaluation form of the
Board of Directors individually to be used in self-
evaluation of the Board of Directors. The directors
evaluate the performance by themselves on an
annual basis to review the work and obstacles. The
results of the evaluation of the Board of Directors
and all subcommittees and the results of individual
board evaluations will be summarized. For the Board
of Directors, the results of the evaluation will be
used for improving the efficiency. The details have
been revealed in the section. "Management Structure"

on Self-Assessment

5.12 Prevention on the Conflict of Interest

The Board of Directors has set the policy not to allow
directors, executives and employees of the Company
to take the opportunity to be a director, executive,
and employee to exploit for themselves. This is set
out in the Code of Conduct. The Code of Conduct
for the directors, executives and employees of the
Company avoid making any related transactions that
may cause conflict of interest with the Company. In
case of necessity to make such transaction for the
benefit of the Company, the Board of Directors is
required to comply with the rules and regulations of
the Stock Exchange of Thailand. The price and terms
are the same as transactions with third parties. The
directors or employees who have a conflict of
interest in the transaction will not take part in the
consideration. And if it is considered as related

transaction under the Notification of the Stock

Exchange of Thailand, it must comply strictly with
the rules, procedures and regulations of revelation

of related transactions of listed companies.

5.13 Remuneration Policy for the Directors and
the executives

The Board of Directors requires the Remuneration
and Nomination Committee to determine the
remuneration for the directors and subcommittees
and senior executives of the Company to motivate
and retain qualified directors as desired and in the
way comparable to those of the same industry. The
Board of Directors who has been assigned additional
responsibilities should receive the appropriate
additional remuneration. The directors who are the
executives and the management team should
receive the remuneration associated with the
Company's performance and the performance of the
directors or individual executives to achieve good
governance in accordance with the principles set by
the Stock Exchange of Thailand including
internationally accepted practices. The remuneration
for the directors is in accordance with the resolution
approved by the shareholders' meeting. The details
of remuneration of directors and executives in 2016
are revealed in the section "Management Structure"

on the remuneration for the directors and executives.



Things not conforming to the principles

of good corporate governance

The Stock Exchange of Thailand has promoted and
encouraged registered companies in Thailand to realize
the benefits of business operation on the basis of good
corporate governance by introducing the conformity to
the "Principles of Good Corporate Governance for Listed
Companies for the year 2012" prepared by the Stock
Exchange of Thailand to elevate the corporate governance
to international standards. It may be applied to suit the
situation of each company or to clarify any objection that
cannot comply with such principles. In 2016, the Company
complied with the principles of good corporate governance
except in certain cases where the Company still cannot
be implemented with the details as described below:

1.The Board of Directors should stipulate the policy for
the term of office of an independent director for not more
than 9 years from the date of first appointment.
Explanation The Board of Directors delayed to stipulate
the policy limiting the number of years for the term of
office of the independent directors as the Company
considered the knowledge, competency and experiences
in performing the duties of each independent director
beneficial to all stakeholders and generating growth for
the Company mainly including considering the work
performance and performance evaluation throughout the
term of each independent director during his or her
employment with the Company. Each independent
director has proven that he or she has maintained the
independence and has no conflict of interest and / or
significant stakes in the Company. Throughout the past
time, no stakeholder of the Company or any regulatory
authority is found to object or invoke the incompetence
of independent directors.

2.The Board of Directors should consider to define the
number of listed companies where each director will be
in term of office for not more than 5 companies.
Explanation The Board of Directors delayed to stipulate
the policy limiting the number of independent directors
for the term of office as the Company considered that
according to the criteria in nominating the directors of the
Company, the Remuneration Considering and Nominating
Committee will consider the knowledge, competence,
expertise, proper experiences, profiles, and characteristics
which are not prohibited by law, independence, as well

as the competence in dedicating to work for the Company
fully. Therefore, it is deemed that the term of office of
the directors in more than 5 companies does not affect
the performance of the directors significantly if the
Company has clear and adequately suitable criteria in
nominating the directors.

3.The Board of Directors should stipulate the policy in
term of office of the Company’s directors and top
executives in other companies.Explanation The Board of
Directors delayed to stipulate the policy in term of office
of the Company’s President and top executives in other
companies as mostly the Company’s directors will be
appointed to be the directors in the group of companies
which is beneficial for the Company and will not affect
the duties and responsibilities in all positions.

Code of Business Ethics

UV Group is committed to operating its business
transparently, honestly, morally, and with responsibility
to the stakeholders as well as the society and the
environments. In this respect, it has prescribed the
practices in its Code of Business Ethics, so that they be
clear and convenient for the directors, executives and UV
Group’ s employees to know of the guidelines on the
business conduct and the rules and regulations. UV Group
has also prescribed that it is the duty and responsibility
of all directors, executives and employees to learn,
understand and comply with the policies and practices
set forth in the Code of Business Ethics, whereby the
supervisors at all levels must set a good example and
have the duty to encourage their subordinates to also
observe the prescribed practices. For all complaints and
claims of its employees concerning any violation or
disobey of the business conduct and the rules and
regulations, UV Group shall consider and handle all cases
seriously and confidentially to protect and preserve the
rights of all involved parties.
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WHISTLE BLOWING POLICY

The UV Group provides channels for complaints and
clue notification both inside and outside the Company
as well as having proper complaint handling system.
The measures are also set to protect and keep
confidentiality for the complainants as follows:

1. Notification of clues

The Company provides channels for reporting clues or
complaints in case of suspected illegal activity or
fraudulent behavior or wrong actions in corporate
governance and business ethics through the following
channels:

+ By phone to the Head of Internal Audit
Department calling 02-643-7195

e By e-mail:
uv-wf-independent-direstor@univentures.co.th

« By post: President of Audit Committee,
Univentures Public Company Limited

22" Floor, Park Ventures Ecoplex,
57 Wireless Road, Lumpini, Pathumwan,
Bangkok 10330

By publishing on the Company’s website. (www.
univentures.co.th), Annual Registration Statement (56-1),
Company’s Annual Report, and the Code of Conduct

2. Complaint handling process
When the Company has received the clues or
complaints, the information will be collected,

processed, investigated and the measures will be
stipulated to mitigate the damage to those who are
affected considering the overall damage. After that, the
person responsible for such matter will be responsible
for observing the results of operation and reporting the
results to the notified persons of clues / complaints as
well as reporting the results of operation to the CEO,
President of the Board of Directors, the Audit
Committee, and the Company’s Board of Directors as
the case may be.

3. Protection measures

In order to protect the rights of the whistleblowers /
complainants or those who cooperate in the investigation
of facts, the Company will not disclose the names,
addresses, addresses, photos or any other information
of the whistleblower / complainant or collaborators in
the investigation of facts as well as stipulating the
protection measures in the case that they are found to
be insecure or may be damaged. Those who have been
damaged will receive mitigation through proper and fair
procedures.

The persons that are inspected by the Company to
commit the offense against the code of conduct, anti-
corruption policy will be considered disciplinary action
according to the rules prescribed by the Company or
be punished by relevant laws. In 2016, the Company
was not informed any complaints about the wrong
actions.



ANTI-CORRUPTION POLICIES

The Company's Board of Directors is determined in
operating the business transparently under the framework
of law, ethics and good corporate governance including
the anti-corruption. As the Company is well-aware that the
corruption is criminal, illegal and morally wrong, the policies
and guidelines are stipulated to prevent and solve all types
of corruption.

« The directors, executives, employees in all levels are
prohibited to get involved in all forms of corruption
and must comply with the rules and laws of
Thailand in the anti-corruption.

» The executives and employees are prohibited to
accept the gifts except in the New Year's festival
which can accept the gifts amounting not more
than 3,000 baht. If the gift exceeds 3,000 baht, the
supervisor and the Company must be informed for
further operation.

« There is the risk management system appropriate for
the nature of the Company's business operation by
identifying the potential risks that may arise from
operating the business covering the potential risk
of corruption as well as assessing the risk level
both chance of occurrence and effect. Define
the methods of risk management and measures
appropriate for the assessed risks. Regularly monitor
the risk management plan.

e Assign the Internal Audit Department to be
responsible for monitoring and reviewing the
operations in a manner consistent with the Code of
Conduct, Regulatory Act and regulations, law, and
requirements of the supervision body to ensure
that the Company has appropriate and adequate
control system over the potential risks of corruption
and report to the Audit Committee.

« Provide channels of communication for complaining
or informing the suspicions about fraud to the
Audit Committee which is an independent director
either mail or e-mail at uv-wf-independent-

director@univentures.co.th posted on the
company website (Www.univentures.co.th), annual
statement report (56-1), Annual Report of the
Company, and the Code of Conduct in business
ethics for the operation following the process and
submit to the Board of Directors. The Company has
the policy to protect the informers of information
or suspicions and will keep it confidential as well
as having the measures to monitor and impose
penalties in accordance with relevant regulations.
In 2016, no report or offense was found in relation
with the corruption relevant to the Company and
/ or the Univentures Group.

» The Company’s Board of Directors has assigned the
Corporate Governance Regulatory Commission to
consider the rules and procedures for participating
in the Collective Action Coalition of the Thai private
sector in the anti-corruption of the Private Sector
Collective Action Coalition Against Corruption Council

» The Company sent the employees to attend the
seminar on the Anti-Corruption Day of 2016, "What
kind of director..who are responsible?" at the
Queen Sirikit National Convention Center and join
for studying the anti-corruption at TISCO Public
Company Limited together with the Stock Exchange
of Thailand and IOD held for sharing the experience,
process, problem / solution and the factor of
success to prepare for entering the accreditation
process as the members of Thailand’s Private Sector
Collective Action Against Corruption (CAC)

« The Company regards corruption and fraud as
serious offenses. When any corruption and fraud
occurs, the committee will jointly consider the
penalties or litication against the dishonest and
corrupt employees. There is also the investigation
on the details of the occurring problem to find the
preventive measures to prevent the reoccurrence
of corruption
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THE STRUCTURE OF UV DIRECTORS

The structure of UV committee comprises the Board of
Directors and 5 Sub-committees, namely Board of Executive
Directors, Audit Cormmittee, Remuneration and Nomination
Committee, Corporate Governance Committee and Risk
Management Committee.

Board of Directors

As of December 31, 2016, the Board of Directors comprises
8 qualified directors. It is divided into 6 non-executive
directors (there are 3 independent directors on the Board
which is more than one third (1/3) of total numbers of
directors on board), and 2 executive directors: The
information of non-executive directors, independent
directors and executive directors of the Company are
provided under the topic “Details on Directors”.

Scope of Powers, Duties and Responsibilities of the
Board of Directors

The Board of Directors is responsible for the shareholders
concerning the business operations of the Company and
also supervises the Management to honestly carry out the
works so that it be in line with the targets and guidelines
that would create utmost benefits to the shareholders,
taking into account the benefits of all stakeholders, including
the compliance with the laws, objectives, Articles of
Association of the Company, resolutions of the Board of

Directors, and resolutions of the meeting of shareholders,
except the matters the law states that it must be approved
by the meeting of shareholders, as well as the compliance
with the criteria and regulations of the Stocks Exchange of
Thailand (SET) and the Office of the Securities and Exchange
Commission (SEC), while at the same time preserving the
benefits of the Company and is also responsible to the
shareholders at the present and in the long-term period.

The Board of Directors may delegate one or several directors
or any other persons to perform any work on its behalf, and
may revoke or revise such delegation. The Board of Directors
is empowered to appoint and change the directors who
have the powers to sign and bind the Company, and to set
up a sub-committee. Nevertheless, the Board of Directors
may authorize the Board of Executive Directors to perform
various works under its scope of powers and duties.

However, such an delegation must not be in a description
to delegate or sub-delegate that enables the grantee(s) to
approve any transaction that he or any persons who may
have conflict, vested interests, or may have other conflict
of interests (as prescribed by the SEC), concludes with the
Company or a its’ subsidiaries, except it is an approval of a
transaction that is in line with the policy and criteria already
approved by the Board of Directors.



The Board of Executive Directors Committee

The Board of Directors has approved the setting up of the Board of Executive Directors Committee, which

at present comprises 4 members as follows

Name-Surname

Position

Details

Mr. Panote Sirivadhanabhakdi

Chairman of Board of Executive Directors

Executive Director

Mr. Nararat Limnarart*

Member of Executive Committee

Non-Executive Director

Mr. Sithichai Chaikriangkrai

Mr. Worawat Srisa-an

Note :

Member of Executive Committee

Member of Executive Committee

Non-Executive Director

Executive Director

- * Mr. Nararat Limnararat was appointed to replace Mr. Thanapol Sirithanachai on June 27, 2016.

- In 2016, 11 meetings for the Board of Executive Directors Committee were held in 2016 and Mr. Pornchai Katejinakul

Is the secretary of the Board of Executive Directors Committee.

Scope of Powers, Duties and Responisibilities of Executive
Committee

To consider and set out policies, directions, strategies,
targets, business plans, budgets, and various management
powers of the Company and Its subsidiaries jointly with
the high-level executives for proposing to the Board of
Directors for approval. Supervise and monitor results of
operations of the Company so that it is in accordance
with the approved business plans. Approve the operations
of the Company and Its subsidiaries in various matters
according to the scope of powers assigned by the Board
of Directors. Screen matters that the high-level executives
have proposed in the part beyond the powers of the
Executive Committee for proposing to the Board of

Directors for consideration.

In any case, approvals must not be of a description that
will enable the Board of Executive Directors or the person
whom authorized by the Board of Executive Directors to
approve transactions that they or the persons who may
have conflicts, vested interests or may have any other
conflict of interests (as prescribed by the SEC) conclude
with UV or Its subsidiaries, except it be an approval of
transaction which is in line with the policy and criteria

duly approved by the Board of Directors.

Audit Committee

The Board of Directors has approved the setting up of an
Audit Committee, the members of which are appointed
among directors who have possessed the qualifications
prescribed by the law governing the Capital Market

Supervisory Board. The Audit Committee must at least

At present, the Audit Committee comprises 3 independent directors as follows:

Name-Surname Position

Details

Mr. Suwit  Chindasanguan

Chairman of Audit Committee

Independent Director. Knowledge

in accounting and finance.

Miss Potjanee Thanavaranit

Member of Audit Committee

Independent Director. Knowledge

in accounting and finance.

Mr.  Tithiphan Chuerboonchai* Member of Audit Committee

Independent Director. Knowledge

in finance.

Note:

- *Mr. Tithiphan Chuerboonchai was appointed to replace Mr. Nararat Limnararat on June 27, 2016.

- Term of office of the Audit Committee is 3 years subject to date of appointment or rotation and Mr. Pornchai Katejinakul, Vice
President of Internal Audit, is the secretary of the Audit Committee.

- In 2016, the Audit Committee held 6 meetings including 1 meeting with the Company’s auditor without any management’s attendance.
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Scope of Powers, Duties and Responsibilities of the Audit

Committee

1. To consider, select nominate and withdraw an
independent person to be the Company’s auditor,
and to propose the auditor‘s remunerations, as well
as to attend a non-management meeting with an
auditor at least once a year.

2. To review the Company’s financial reporting process
to ensure accuracy and adequate disclosure.

3. To review the Company’s compliance with the
law on securities and exchange act B.E. 2535, the
Stock Exchange of Thailand (SET), the Office of
the Securities and Exchange Commission (SEC)
regulations or the laws relating to the Company’s
business.

4. To review the Connected Transactions, or the
transactions that may lead to conflicts of interests, to
ensure that they are in compliance with the laws and
the Stock Exchange’s regulations, and are reasonable
and for the highest benefit of the Company.

5. To review the Company’s internal control system
and internal audit system to ensure that they are
suitable and efficient, to determine and internal
audit unit’s independence, as well as to approve
the appointment, transfer and dismissal of the chief
of an internal audit unit or any other unit in charge
of an internal audit.

6. To review the Company’s risk assessment system
and manage risk adequate, properly and efficiently.

7. To prepare and disclose the Audit Committee’s
report in the Company’s annual report which must
be signed by the Chairman of and consist or at least
the following information:

a An opinion on the accuracy, completeness and
creditability of the Company’s financial report.

b An opinion on the adequacy of the Company’s
internal control system.

¢ An opinion on the compliance with the law on
securities and exchange, the Stock Exchange’s
regulations, or the laws relating to the
Company’s business.
An opinion on the suitability of an auditor.
An opinion on the transactions that may lead to
conflicts of interests.

f  The number of the Audit Committee meeting,
and the attendance of such meetings by each
committee member.

g An opinion or overview comment received by
the Audit Committee from its performance of
duties in accordance with the charter.

h  The Evaluation of the Audit Committee’s
supervision.

i Other transactions which, according to the Audit
Committee’s opinion, should be known to the
shareholders and general investors, subject to
the scope of duties and responsibilities assigned
by the Company’s board of directors.

8. Approve the audit plans of the department
responsible for the auditing.

9. Revise and up-to-date the charter of audit
committee to comply with the regulations
of SET, SEC including the circumstance and
appropriation.

10. Provide the opinion from the independent
advisor or expert if it is necessary by the
Company’s expense.

11. Other act according to the assigcnment by the
Board of Directors of the Company with the
audit committee’s approval.

Besides, in order that the carrying out of works under the
scope of powers and duties of the Audit Committee be
efficient, the Audit Committee has the power to invite the
Management, executives, or responsible persons to attend
a meeting for clarification of opinions or to send documents
deemed to be related and necessary, and has the power
to hire an independent consultant or a professional expert
in the case of necessity, or to make any other spending as
related to the carrying out of duties, whereby the Company
will be responsible for such expenses.

In accordance with the requirements of the Office of the

Securities and Exchange Commission and the Stock Exchange

of Thailand place the member of Audit Committee must be

independent director whom the qualifications as follows:

1 Holding shares not exceeding 1 percent of the total
number of voting rights of the Company, its parent
company, its subsidiaries, associated companies, or
juristic person which may have conflicts of interest,



including the shares held by his or her spouse and
minor child;

Neither being nor having been an executive director,
employee, staff, or advisor who receives salary, or
a controlling person of the Company, its parent
company, its subsidiaries , associated companies,
same-level subsidiary, major shareholder or
controlling person of the Company, unless the
foregoing status has ended for more than 2 years;
Not being a person related by blood or by registration
under the laws, such as, father, mother, spouse,
sibling, and child, including spouses of the children,
executives, major shareholders, controlling persons,
or persons to be nominated as executive or
controlling persons of the Company or its subsidiary;
Neither holding nor having held a business
relationship with the Company, its parent company,
its subsidiaries, associated companies, major
shareholder or controlling person in the manner
which may interfere with his independent judgment,
and neither being nor having been a substantial
shareholder or a controlling person of any person
having business relationship with the Company,
its parent company, its subsidiaries, associated
companies, major shareholder or controlling person,
unless the foregoing relationship has ended for more
than 2 years;

The aforementioned term “business relationship”
includes any normal business transaction, rental or
lease of immovable property, transaction relating
to assets or services, or grant or receipt of financial
assistance through receiving or extending loans,
guarantee, providing asset as collateral, including any
other similar actions, which result in the Company
or counterparty being liable to indebtedness
payable to the other party in amount of 3 percent
or more of the net tangible assets of the Company
or Baht 20 million or more, whichever is lower. The
amount of such indebtedness shall be calculated
according to the calculation method for value of
connected transaction under the Notification of
the Capital Market Supervisory Board concerning
regulations in respect of an entering into connected
transaction mutatis mutandis. The combination of
such indebtedness shall include indebtedness taking

place during the course of 1 year prior to the date on
which such a business relationship with the person
commences;

6 Neither being nor having been an auditor of the
Company, its parent company, its subsidiaries,
associated companies, major shareholder or
controlling person and not being a substantial
shareholder, controlling person or partner of an
audit firm which employs auditors of the Company,
Its subsidiaries , associated companies, major
shareholder or controlling person, unless the
foregoing relationship has ended for more than 2
years;

7 Neither being nor having been any professional
advisor including legal advisor or financial advisor
who receives an annual service fee exceeding two
million Baht from the Company, its parent company,
Its subsidiaries , associated companies, major
shareholder or controlling person or controlling
person, and not being a substantial shareholder,
controlling person or partner of the professional
adviser, unless the foregoing relationship has ended
for more than 2 years;

8 Not being a director who has been appointed as
a representative of the Company’s director, major
shareholder or shareholders who are related to the
Company’s major shareholder;

9 Not undertaking any business the nature of
which is the same as that of the Company or Its
subsidiaries and which, in any material respect,
is competitive with business of the Company or
Its subsidiaries or not being a substantial partner
in the partnership, a director who is involved in
the Company management, an employee, a staff
member, an adviser who receives a regular salary
or a shareholder holding more than 1 percent of
shares with voting rights of a company undertaking
any business the nature of which is the same
as that of the Company or Its subsidiaries and
which, in any material respect, is competitive with

business of the Company or Its subsidiaries ;

10Not having any characteristics which make him

incapable of expressing independent opinions

with regard to the Company’s business affairs.
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Remuneration and Nomination Committee

The Board of Directors has approved the setting up of the Remuneration and Nomination Committee,

which at present comprises 4 members, as follows:

Name-Surname

Position

Details

Miss Potjanee Thanavaranit

Chairman of the Remuneration and

Executive Director

Nomination Committee

Mr. Nararat  Limnararat Member of the Remuneration and Non-Executive Director
Nomination Committee
Mr. Thapana  Sirivadhanabhakdi Member of the Remuneration and Non-Executive Director
Nomination Committee
Mr. Panote  Sirivadhanabhakdi Member of the Remuneration and Executive Director
Nomination Committee
Note : - Term of office of the Remuneration and Nomination Committee is 3 years subject to date of appointment or rotation

and Mr. Worawat Srisa-an , President , is the secretary of the Remuneration and Nomination Committee.

- In 2016, 3 meeting for the Remuneration and Nomination Committee were held in 2016.

Scope of Powers, Duties and Responsibilities of the

Remuneration and Nomination Committee

1

To prescribe bases and policy on the nomination
of directors and sub-committee members of the
Company.

To consider nominating and screening the qualified
persons to be a director, in the case the position
of directorship is vacant, for proposing to the
Board of Directors for approval and/or for seeking
approval from the meeting of shareholders, as the
case may be.

To consider nominating and screening the qualified
persons to hold the position of managing director
upwards, in the case such a position is vacant.
To consider proposing list of names of qualified
directors to be appointed as sub-committee
members to the Board of Directors of the
Company for appointment, in the case such a
position is vacant.

To consider proposing recommendations on the
remunerations and any other benefits which are
necessary and suitable, both financially and not
financially, so as to make an incentive and maintain
the Board of Directors, Sub-Committees and/or for
proposing to the meeting of shareholders for approval.

6 To prepare criteria and policy on the fixing of

remunerations of the Board of Directors, the Audit
Committee, the Remuneration and Nomination
Committee and Risk Management Committee
for proposing to the Board of Directors for
approval and/or for proposing to the meeting
of shareholders for approval, as the case may
be. Which have the criteria for consideration by
performance of the Company, scope of duties
and responsibilities of each board or committee,
experience, knowledge and capabilities of
directors and comparing to other companies in

the same industry

7 To consider fixing the necessary and appropriate

remuneration or other benefits both monetary and
non-monetary in order to compensate and persuade
the high rank of management from Managing Director
above by evaluating from his performance, endeavor
and the performance of the Company

8 To provide clarifications and answers to questions

relating to the remunerations of the directors at the
meeting of shareholders.

9 To carry out any other works as assigned by the Board

of Directors of the Company and with approval of
the Remuneration and Nomination Committee.



The Corporate Governance Committee

The Board of Directors has approved the setting up of the Corporate Governance Committee, which at

present comprises 4 members, as per the following list:

Name-Surname Position

Details

Mr. Tithiphan Chuerboonchai*

Chairman of the Corporate

Independent Director

Governance Committee

Mr. Panote  Sirivadhanabhakdi

Member of the Corporate Governance

Executive Director

Mr. Suwit Chindasanguan

Member of the Corporate Governance

Independent Director

Mr. Worawat Srisa-an

Member of the Corporate Governance

Executive Director

Notes : - * Mr. Tithiphan Chuerboonchai was appointed to replace Mr. Nararat Limnararat on June 27, 2016. Which has the remaining tenure.

- In 2016, 2 meeting for the Corporate Governance Committee were held in 2016, Mr. Pornchai  Katejinakul is the secretary of

the Corporate Governance Committee.

Scope of Duties and Responsibility of the

Corporate Governance Committee

1 Duty to provide corporate governance policy and
corporate best practices.

1.1 To provide corporate governance policy
and relevant best practices to apply as conduct
guidelines for the Company.

1.2 To disclose of good governance principles
and relevant best practice guidelines to the public.

2 Duty to provide policy and best practice guidelines
for corporate governance towards outside
stakeholders namely:

2.1 Shareholders
2.2 Customers/Business Partners
2.3 Investors

2.4 Society
2.5  Environments
2.6 Others

Risk Management Committee

3 Duty to review the board composition of the Board
of Directors and to prepare guidelines for board
member development.
3.1To set overall requirements for board
qualifications such as knowledge, experiences
and proficiency to suit the nature of its
structure, size and composition, as well as the
nature of the Company’s business.

3.2To set plan of development strategy for board
members such as necessary knowledge, work
planning, Annual Board Retreat, and other skill
developments.

3.3 To oversee director’s annual assessments and
ensure that such assessments are efficiently
made on an annual basis.

The Board of Directors has approved the setting up of the Risk Management Committee, which at present

comprises 11 members, as follows:

Name-Surname

Position

Details

Mr. Worawat Srisa-an

Chairman of the Risk

President

Management Committee

Executive Vice President

- Corporate Services

Mr. Wichai ~ Mahutdejkul Member of the Risk Management
Committee
Mr. Bundit  Muangsornkeaw  Member of the Risk Management

Committee

Executive Vice President

— Finance Budgeting and Accounting
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Mr. Korntawat Kingngoen' Member of the Risk Management Executive Vice President

Committee - Project Development Department - Other

Mr. Khumpol Poonsonee’ Member of the Risk Management Executive Vice President

Committee - Investment and Business Development

Mr. Panom  Pommiratana  Member of the Risk Management — Managing Director, Thai-Lysaght Co., Ltd.

Committee

@

Mr. Noppadol Theerasilp Member of the Risk Management Advisory, Forward System Co., Ltd.

Committee

Mr. Teekayu Dusiyamee’ Member of the Risk Management Managing Director,
Committee Forward System Co., Ltd.

Mr. Urasate  Navanugraha® Member of the Risk Management Managing Director,
Committee Univentures REIT Management Co., Ltd.

Mr. Siripong  Srisawangwong Member of the Risk Management Managing Director,

Committee GRAND UNITY Development Co., Ltd.

Mr. Norawee Chatraporn Member of the Risk Management Senior Vice President, Asset Management

Committee

Note :

Y Mr. Komtawat Kingngoen has been appointed Received the position of Executive Vice President - Project Development Department - Other on March 14, 2016.
?Mr. Khumpol Poonsonee has been appointed Received the position of Executive Vice President - Investrnent and Business Development on December 1, 2016.
? Mr. Panom Pormmiratana has been appointed Received the position of Managing Director, Grand Unity Development Co,, Ltd. on November 1, 2016.

Mr. Noppadol Theerasilp has been appointed Received the position of Advisory, Forward System Co., Ltd. on November 1, 2016.

“Mr. Teekayu Dusiyamee has been appointed Received the position of Managing Director, Forward System Co., Ltd. on November 1, 2016.

“Mr. Urasate Navanugraha has been appointed Received the position of Managing Director, Univentures REIT Management Co., Ltd. on May 12, 2016

7 Mr. Siripong Srisawangwong has been appointed Received the position of Managing Director, GRAND UNITY Development Co., Ltd. on October 3, 2016.

® Mr. Norawee Chatraporn has been appointed Received the position of Senior Vice President, Asset Managernent on June 1, 2016.

(
(
(
@
(
(
(
(i

Scope of Powers, Duties and Responsibilities of
Risk Management Committee

5 To develop the efficiency risk management and
examine it for suitable risk management.

1

To prescribe strategies and policies, as well as
setting targets of risk management of the entire
organization, for use as guidelines for effective risk
management by the Management so that it be
carried out in the same direction.

To prescribe the frame of integrated risk management
which shall cover major risks of the business, such
as, business risk and operational risk, etc.

To laydown risk management system so as to
reduce any effects that may occur to the business
operations of the Company permanently, including
arrangement for regular risk assessment.

To prepare and approve suitable risk management
plan, by assessing risk factors that may affect
the business operations of the Company, and
prepare risk management plan at all levels through
brainstorming among the executives and staff from
various departments.

To encourage the executives and staff so that they
be aware of the importance of management and
administration of risks that may cause the Company
not being able to achieve its targets including to
persuade into the risk management at all levels of
the organization, while at the same time embedding
it as a culture of the organization.

7 To monitor the progress in complying with the risk

management plan of the Company, and provide
advices and recommendations in regard to risk
management.

8 To communicate with the Audit Committee about

significant risks that may affect the internal control.

9 To report to the Board of Directors of the risks and

the progress of management such risks.



NOMINATION, APPOINTMENT OF DIRECTORS

AND TOP MANAGEMENT

Board of Directors

According to UV’s Articles of Association, the Board of
Directors comprises no less than 5 directors, and not less
than one-half of the total number of directors must have
a residence in the Kingdom, and the directors of the
Company must have possessed the qualifications and must
not have prohibited descriptions as prescribed by law.

Method of Appointment of Directors at the

Shareholders’ Meeting

The directors are appointed by the meeting of shareholders

by a majority of votes according to the following criteria

and procedures:

1) One shareholder shall have one vote for each
share he/ she has held.

2) Each shareholder may exercise all of his/her
votes to elect one or several directors, but he/
she may not allot his/her votes to any candidates
unequally.

3) Candidates who have received the highest number
of votes in respective order shall be elected as
directors equivalent to the required number
of directors or the number of directors to be
elected at the time. In the case the candidates in
respective orders who have received equal votes
exceed the required number of directors or the
number of directors to be elected at that time,
election shall be by drawing lots so as to acquire

the number of directors required.

In the case of a vacancy in the position of director, for other
reasons than completion of his/her term, the Board of
Directors shall, by a majority of votes not less 3/4 of the
remaining number of directors, select any person who has
possessed the qualifications and has not had the prohibited
descriptions under the law as a replacement director in
the next meeting of the Board of Directors, except where
the remaining term of the said director is less than 2 months.
The Meeting of Shareholders may pass a resolution that
any director retire from his/her post before completing his/
her term by a majority of not less than 3/4 of the number
of shareholders who attend the Meeting and have the right
to vote, and with the total number of shares altogether

not less than one-half of the number of shares held by the
shareholders attending the Meeting and have the right to vote.
At all annual general meeting of shareholders, UV has
prescribed that 1/3 of the total number of directors shall
retire by rotation. If the number of directors cannot be
divided by three, then the closest number to one third
shall apply. The directors who are to retire in the first and
the second years after the Company's registration shall be
by drawing lots. As for the following years, the directors
who have held the posts longest shall retire by rotation.
However, retired directors may be re-elected.

Independent Director

The Company specifies the qualification of its independent
director in accordance with the requirements of The
Securities and Exchange Commission and The Stock
Exchange of Thailand. Please refer to “The Structure of
UV Directors”. After being appointed as an independent,
the independent director may be assigned by the Board
of Directors to make decision in respect of collective
decision on business operation of the Company, its parent
company, subsidiaries, associates, same-level subsidiaries,
major shareholders, or controlling parties of Company.

Sub-Committees

Board of Executive Directors, Audit Committee, Remuneration
and Nomination Committee, Corporate Governance
Committee and Risk Management Committee are
appointed by the Board of Directors.

Top Management

In appointing the top executives from the President
upwards, the Remuneration and Nomination Committee
to select those who have possessed full qualifications as
prescribed and to nominate the persons who have passed
the selection process and should be proposed to the Board
of Directors for selecting suitable persons to take up the
posts by a majority of votes.

Management

The Board of Directors has assigned the Chief Executive
Officer or President to select those who are qualified to
take up the positions.
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Recruitment of Top Management and Succession Plans
UV Group plans to recruit personnel in charge of senior
management positions for all key positions properly
and transparently to ensure that the Company has a
professional management that administers
independently from major shareholder or any
shareholder. Then the nomination has been proposed
to the Board of Directors for appointment. The
recruitment process for senior executives of UV Group
is to consider selecting those with the right qualified

candidates with good education, experience and

seniority to join the team with the emphasis on getting
young people who are competent to make way for
everyone to be promoted to the executive level in the
future. Through the evaluation process with high
potential, everyone will be developed as planned
individually with challenging assignments and job
rotation to develop leadership skills and knowledge in
all aspects. The preparation of personnel of UV Group
is conducted with employees at all levels to be ready
to replace in case of vacancies in a timely manner and

for the purpose of continuous working as well.



CORPORATE GOVERNANCE OF SUBSIDIARIES
AND AFFILIATES

The Board oversees the Company’s subsidiaries and
affiliates in order to protect the holding company’s

interests as follows:

1.

Promote subsidiaries and other related companies
who introduce the principles to direct and supervise
business affairs in a stringent manner.

. Promote the implication of policies which prevent

corruption and immoral behavior in subsidiaries and
other related companies and aid them and organize
training activities for the staff, including participation
in anti-corruption activities organized by government
sectors.

. Promote the implication of CSR (Corporate Social

Responsibility) activities over a period of time for
social longevity and stability in other, non-business
related areas. (Out Process)

4. To consider key matters such as strategic directions,

business plans, capital increases or decreases,
divestment and significant policies.

5. To oversee business operations through the

appointed representative directors, members of
management and a group-wide policy.

6. To monitor compliance with the rules and regulations

regarding: related-party transactions; acquisition
and disposition of assets; and adequate and
timely disclosure of information. This also includes
maintaining proper accounting records and preparing
financial reports in accordance with all applicable
laws and generally accepted accounting principles.

7. To assign internal audit unit to conduct audits at

the subsidiaries and affiliates in order to ensure the
adequacy and effectiveness of their internal control
systems.

Shareholders’ Agreement
-None-
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OVERSEEING OF INSIDE INFORMATION

UV Group has the policy on supervising the use of
inside information, which is under the responsibilities
of the directors, the executives, and the staff, all of
whom must keep the secret information of UV Group
strictly, particularly inside information that is not yet
disclosed to the public, or information that affects
the business operations or share price, whereby there
shall not be used an opportunity, or information
obtained from being directors, executives, or staff of
the Company, to seek personal gains, nor shall be
used such inside information for own benefits in
trading shares of the Company, or selling inside
information to a third person for the benefits of share
trading of the Company and in conducting business
that is competing with the Company or related
business, and not revealing business secret information
of the Company to a third person, especially
competitors, even though they have no longer been
directors, executives, or staff of the Company for 2
years. In order to prevent directors, executives, and
staff who are close to the information of the Company
from using inside information that they have come
across in seeking benefits which is a violation of their
duties and responsibilities to the Company and to the
shareholders, the inside information is limited to only

directors and high ranking executives concerned only.
Also, no directors and executives, including their
spouses and underage children, shall be allowed to
trade the securities of the Company 1 month before
the issuance of financial statement and 48 hours after
the public has known of the information. In this
respect, the directors and executives shall have the
duty to report the holding of securities of the
Company and send such a report to the Company for
information, so that the directors and executives may
not use inside information to seek benefits which may
create a conflict of interest.

Any violation which causes the Company to sustain
damages or to lose business opportunities, the
Company shall regard such as an action that is against
the policy and the Code of Business Ethics, whereby
the violator shall be subject to severe disciplinary
punishment, not to mention that he/she is also
punishable under the Securities and Exchange Act
A.D. 1992.

In 2016, The companies had no director or executive
of the company trading securities using internal
information in anyway.

AUDITOR AND AUDIT FEE

The Audit Committee is responsible for the preliminary
selection of the auditor, basing on the qualifications, the
independency and the ability to review and audit the
financial statements within the designated timeframe,
and who has knowledge and expertise in relation to
auditing services, while also understanding the business
of the group of companies. The Audit Committee shall
then forward its opinion to the Board of Directors for
consideration and nominating the said auditor for
appointment at the shareholders’ meeting.

Audit fee
In 2016, UV Group paid the audit fee to KPMG Phoomchai
Audit Ltd., in the total amount of 3,080,000 Baht

consisting of auditor’s fee for the Company at 900,000
Baht and for the subsidiary companies of 2,130,000 Baht
which excluded audit fee of Golden Land Property
Development Public Company Limited.

Non-audit fee
None -

In the fiscal year, UV’ s subsidiaries did not make
payment of any non-audit fee to the auditor, person or
business related to the auditor and the auditing office
where the auditor was employed, and there were no
future expenses arisen from an agreement that the
services therefore were not yet completed in the past
fiscal year



INTERNAL CONTROL AND RISK MANAGEMENT

1. Opinion of the Company’s Board of Directors
on the Company's internal control system

The Company’s Board of Directors :

assigned the Audit Committee to review the appropriateness
and effectiveness of internal controls provided by the
management to ensure that the Company and subsidiaries
have proper and adequate internal control and operation
monitoring systems to ensure that the operation is in
compliance with the goals, objectives, laws, and regulations
corresponding to the approaches of SEC and SET as well
as having the correct and reliable accounting and financial
reporting systems including the protection on properties
or reduction of damage caused by mistakes or fraud. This
also includes the compliance with the law and relevant
requirements effectively.

At the Board of Directors’ Meeting No. 1/2017 held on 24"
February, 2016, all three Audit Committee members
attended the meeting. The Board of Directors assessed the
adequacy of the internal control system for the year 2016
in accordance with the assessment form as prescribed by
the Office of the Securities and Exchange Commission and
the Stock Exchange of Thailand by using the methods in
inquiring the information from the management and the
results of internal audits. As the Board of Directors did not
find any significant flaws in the internal control system, the
Board had the common opinion that the Company had
adequate internal control system appropriate for the
current operating conditions with sufficient personnel to
perform the operation of systems effectively as well as
having the monitoring system of the operational
performance of the subsidiaries to protect the properties
from being misused by the directors or the executives
unrightfully or without power.

Internal control elements of the Company are in accordance
with the international standards of the Committee of
Sponsoring Organizations of the Treadway Commission
(COSO) which can be summarized significantly as follows:

1.1 Control Environment
The Company provided the environment and
organizational structure which facilitate the internal

control system to be in line with the Company's
expectations including defining clear and measurable
business objectives passing the consideration of the
Company’s Board of Directors to be the codes of conduct
of the employees. In 2016, the Company reviewed and
improved the Code of Conduct of Business Ethics of
the Company to ensure that it complied with the sood
corporate governance policy completely as well as
having the directors, the executives and the employees
sign altogether for the ratification in the Code of Conduct
in order to show the good corporate governance and
transparency in the business operation of the Company
with the consideration on the shareholders, customers,
employees and all stakeholders.

1.2 Risk Assessment

The Company has the Risk Management Committee to
provide recommendations to the management in setting
the framework and guidelines for risk management and
supervision systematically. The Board of Directors and
the executives pay attention to the risk management
by stipulating the risk management policies and
risk assessment in 4 aspects including strategies,
operational performance, finance, and conformity to
the applicable laws and regulations including the risk
assessment for fraud in order to provide proper and
adequate protection system to minimize the potential
impact on the Company’s business operation. The
meeting of Risk Management Committee invites the
representatives from each line of operation to present
the implementation of risk management approach to
the Risk Management Committee for being aware of
any problems or disruptions in performance and for
making notices or recommmendations additionally. In
2016, the Risk Management Committee held 4 meetings
and reported to the Audit Committee and the Board of
Directors for acknowledging every quarter.

1.3 Control Activities

The Company conducts the control activities by
introducing Balanced Scorecard and Key Performance
Indicators (KPIs) as the tools for continuous planning
and control. There is the separation of duties and
responsibilities to review one another. The Company
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also prepares the codes of conduct to be used as the
framework in establishing the operational approach
systematically and effectively to prevent and mitigate
the risks possibly occurring from the activities of
various agencies. In addition, the Company also has
the decentralization rules to be used in defining the
scopes of authority, duties, and approved financial
amount for each level clearly in order to achieve
adequate control. In 2016, the Company improved the
Whistleblower Policy as well as continually improving the
system to receive complaints to allow the employees
and external stakeholders to file complaints through
the system ensuring that the complaints would be
kept confidential and would not be disclosed to
unauthorized persons. Moreover, in order to ensure the
correct practices in compliance with the resulations,
the Company determines the methods to ensure that
the Company has complied with relevant laws and
regulations. There are strict and appropriate measures
in case of the Company making the transactions with
major shareholders, directors, etc., in order to prevent
the transfer of benefits. For example, it has to pass
the process of consideration and approval by the non-
stakeholders in the transaction including transaction
disclosure according to the regulations of the Office of
the Securities and Exchange Commission and the Capital
Market Supervisory Board and disclose the information
about related parties or operations in accordance with
accounting standards.

1.4 Information & Communication

The Company continually develops the information and
communication systems by providing the information
system and channels for communication both internal
and external efficiently and effectively to be complete,
accurate, and timely enough to be used in decision making
whether the financial information or other information.
Regarding the internal commmunication, the Company
provides necessary information for the operation to be
adequate and up-to-date to all employees to receive
information through the Company's intranet. Regarding
the external communication, the Company provides
the communication system to give the information
through the Company's website (www.univentuures.
co.th) as well as delivering the operational performance
reports to the institutions according to the regulations
of the Securities and Exchange Commission, the Stock

Exchange of Thailand, and the Capital Market Supervisory
Board. The company also has the system to control the
delivery or transfer of information into the system. There
is separation of tasks and responsibilities and authority of
personnel and bureaus related to the information and
communication clearly. In addition, the Company has
also sets the right in accessing the information only by
responsible persons.

1.5 Monitoring Activities

The Company has the system to monitor the operational
performance with the executives in each business line
to compare the operational performance with the set
goals regularly in order to make timely changes to the
strategy through the Executive Committee which has the
meeting regularly every month. The Board of Directors
acknowledges the operational performance of the
Company whether it is in line with the set target or not
in the Board of Directors’ meetings on a quarterly basis.

2. Opinions of the Audit Committee

The Board of Directors has the opinion that the
Company's internal control system and the risk
management are adequate and appropriate. The staffs
are provided sufficiently for performing the operation
systematically and efficiently including the internal
control system in monitoring and controlling the
operation of the subsidiaries in order to be able to
protect the assets of the Company and the subsidiaries
from the directors, representatives, or executives to
misuse or without authority, for example, in defining the
approval and ordering authorities, the clear separation
of roles and duties of directors and management. This
includes the declaration of policies and procedures in
written form for supervising the transactions with related
parties or possibly having conflict of interest with proper
measures of transactions. The Audit Committee does
not have different opinions from those of the Board of
Directors. In the past year, the Audit Committee and the
Board of Directors were not reported for any significant
flaw from the auditor and the internal audit department.
The annual report on the Audit Committee's operational
performance for the year 2016 was in the subject of
"Audit Committee’s report”.



Head of Internal Audit
UV will set up the internal audit department in order  pying the Board of Directors no. 2/2012 held on March
to check the system an investigate the company
operations, including all relevant departments with the
company with the aim of being able to report with

26, 2012. The meeting acknowledged the appointment
of Mr. Pornchai Ketejinakul to serve as Vice President,
internal audit department of the company, effective

confidence that the operations of the company arein from 1 March 2012 onwards. He has an experience in

keeping with it’s objectives. It will also gauge whether
the company is operating in an efficient and effective

internal audit function in private enterprise over 25
years and participated in training courses for more

manner throughout and support effective control  geyelopment his skill and knowledge provided by the

methods in conjunction with the company operations.
The internal audit department will report the results

Association of Auditors of Thailand and Federation of
Accounting Professions in Internal audit course, Risk

directly to the Audit Committee and any changes 0 pjanagement and Internal control course and the

the head of internal audit or related personnel should
be authorized by the Audit Committee.

understanding activities and operation of the company.
With his qualification, he is a suitable person to serve
as the position of Internal Audit as referred.

Head of Internal Audit information as follows:

Name- Surname (Age) Mr. Pornchai Katejinakul (Age 56)
Position Vice President, Internal Audit
Education - Master of Business Administration, Ramkhamhaeng University

- Bachelor of Business Administration Program in

Accounting, Ramkhamhaeng University

Training - Company Report Program (CRP 16/2016)
- Board Reporting Program (BMP 21/2016)
- Effective Minutes Taking (EMT 36/2016)
- Audit Committee Forum (R-ACF 1/2016)
- Company Secretary Program (CSP 61/2015)
- Corporate Governance for Executives (CGE 2/2014)
- Anti-Corruption : The Practical Guide (ACPG 11/2014)

Profession-specific Training The Institute of Internal Auditors of Thailand (IIAT)
- Internal Audit Procedure (2016)
- Enterprise Risk Management-Intensive Workshop (2010)
- COSO Enterprise Risk Management (2008)
- Audit Working Paper and Audit Evidence (2006)

Shareholding (%) 0.00
Relationship with executives - None -

Work experience in the past 5 years 2012 - Present Vice President
TInternal Audit Univentures PCL.

2005 - 2012 Assistant Vice President (for), Internal Audit
Thai Beverage PLC.
2003 - 2004 Audit Manager
Oishi Group PLC.
2000 - 2003 Audit Manager
Samart Telcoms PCL.
1995 - 1999 Senior Audit Officer
Shinawatra Group Co., Ltd.
1984 - 1994 Audit Officer

Bangkok Bank PLC.
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HEAD OF COMPLIANCE

UV has appointed Ms. Saruda Chayakanthanira to
monitor the operations of UV Group to conform to the
laws, regulations, policies and requirements of relevant
government agencies, such as the Stock Exchange of
Thailand, the Securities and SET Commission, including

policies of the Board of Directors, high ranking operations

Head of Compliance information as follows.

executives, agencies or staff. All employees should be

informed so that they are aware of their duties and

responsibilities in learning and understanding the law

and regulations relating to their job responsibility and

practice correctly and strictly according to the rules.

Name- Surname (Age) Ms. Saruda Chayakantaneera (Age 39)

Position Compliance Manager

Education Finance and Accounting Management, MBA Silicon Valley University in USA
Training - OECD Principles of Corporate Governance and Report on the observance

of Standards and Codes by 10D
- CG Scorecard and ASEAN CG Scorecard by 10D
- Fundamental and Technical Analysis for stock market by Asia Plus Group

Holding PCL.,
Shareholding (%) 0.00
Relationship with executives -None-
Work experience in the past 5 years 2015 - Present
2012-2014
2009 - 2011

Compliance Manager, Univentures PCL.
Corporate Govemance Analyst, Thai Institute of Directors (OD)
Global Research Analyst, Asia Plus Group Holdings PLC.

ROLES, DUTIES AND RESPONSIBILITIES OF COMPLIANCE

1. Support policies and objectives of the organization
and senior management to ensure that it has
adequate regulatory compliance.

2. Advise management to be able to control the
operations of UV Group to comply with laws and
regulations.

3. Provide trainings for employees of UV Group
to better understand about the laws, rules and
regulations relating to the Group as well as UV
code of conduct.

4. Act as a counselor and give some guidance on
the compliance with laws, rules and regulations
relating to the Group, as well as UV professional
ethics for staff and various departments of UV
Group.

5. Define rules and regulations as well as criteria
and operating procedures for various lines of
businesses under UV Group to be in accordance
with the relevant regulations and laws, rules and
professional ethics.

6.

10.

Assess and identify the risks that could arise from
noncompliance with the laws or regulations
for business activities including assessing the
adequacy and propose improvements for the
performance of any of the units to ensure the
compliance with relevant laws and regulations.

. Supervise and monitor the performance of various

departments to ensure the compliance with the
laws, regulations and rules of the company as
well as the Code of professional conduct as well
as regularly report the results to management
within the timeframe and report immediately if
the significant issues or serious incidents arise.

. Liaise with monitoring agencies of UV Group such

as SET, SEC and other organizations involved, etc.

. Act as a point of contact to collect and provide

relevant rules and regulations of UV Group and
its employees.

Be a point of contact for gathering information
about noncompliance with the legal regulations
and the regulations of the Group UV.



CONNECTED TRANSACTIONS

The Board of Directors places great importance on the
inquiry for fair and just interactive business programs,
related programs or programs which may have
conflicting benefits. For these reasons Univentures
Public Company Limited has decided on a policy of
open business transactions

1. The interactions and business transactions
of the company and its subsidiaries
Univentures Public Company Limited Is comprised
of a number of different companies and because
there is a need for fair and just interactive
business transactions between these various
companies according to market prices and normal
business ethics. This includes the areas of sales
and services, raw materials trade, product trade,
financial or technical aid and outsourcing. It is vital
that staff members and other personnel involved
in these interactions to consider the legal system,
government regulations and company regulations
and restrictions in all areas and at all times.

2. Business transactions with third parties or
parties outside of the company
Entering into business transactions with third
parties of other companies it is important to act
within moral borders and according to the agreed
restrictions in a direct and honest manner and
to avoid taking part in any business transactions
which could cause inconvenience to third parties
or other companies involved in the transaction.
The company has specified the procedure for the
application for interactive businesstransactions,
connected programs or programs which may
have conflicting benefits in order to produce the
greatest benefit for all parties involved according
to legal restrictions. It is the responsibility of the
Board of Directors and Management to inform the
company of any losses and discuss any related
issues. If it is an issue which requires permission
according to regulations the management will
first introduce the issue in question to the Board
of Directors for perusal or alternatively in the
shareholders meeting. All details are to be clearly
shown prospective investors and all director or

administrators who have potential loss or gain
from the issue will not be permitted to take part
in discussions.

3. Connected Transactions
The company implements a policy which requires
adhesion to the stockmarket regulations set by
both the Capital Market Supervisory and those set
by the Stock Exchange of Thailand when dealing
with the disclosure of information and other
operations in accordance with the law, instructions
and orders by registered companies contained in
related programs. The strict adherence to these
requirements in all related programs is monitored

by the Audit committee.

In the case that the Company has related or connected

transactions consisting of:

1. Normal business transactions: The Company will
consider by using general commercial terms and
single principle on making transactions with other
people or customers.

2. Normal support list: The Company will consider
the principles which are general commercial
terms and have the remuneration which can be
calculated or has reference value.

3. Transactions related to properties or services: The
Company will consider the principles of evaluation
methods based on the total value of the returns
to be received or to be provided based on the
book value or the value of transactions on the
properties or services such as the investment or
trade in the business investment, etc.

4. Financial aid transaction consisting of the receipt

or use of financial aid. The Company will consider
carefully and fairly to make the maximum
benefits to the Company according to the list of
commercially sensible transactions.
The Company requires all members of the Board
of Directors, executives, and employees including
the employees of the subsidiaries to conform to
the applicable law and regulations strictly.

In 2016, the Company did not take any action which was
the violation of regulations, rules, and requirements
relevant to related or connected transactions. Moreover,
the Company did not provide financial aid to non-subsidiary
companies. The information can be verified from the
financial statements of 2016.
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Company’s Loan

List of Loans of UV and Subsidiary Companies as of December 31, 2016.

No. Institution Loan Type Amount Outstanding Proportion Average Collateral
(Million Amount Interest Rate
Baht) (Million
Baht)

1 Loans BE 2,400 1,315.0 67% 1.95% -
from 3 PN 660 15.0 1% 3.10% -
institutions.  Bridge Loan 500 0.0 0% 3.86% Land and

Term Loan 948 641.1 32% 4.20% Buildings
TOTAL 4,508 1,971.1 -
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Independent Auditor’s Report

To the shareholders of Univentures Public Company Limited
Opinion

[ 'have audited the accompanying consolidated and separate financial statements of Univentures Public Company
Limited and its subsidiaries (the “Group”), and of Univentures Public Company Limited (the “Company™),
respectively, which comprise the consolidated and separate statements of financial position as at 31 Decermber
2016, the consolidated and separate statements of comprehensive income, changes in equity and cash flows for
the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory
information.

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material
respects, the financial position of the Group and the Company, respectively, as at 31 December 2016 and their
financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRSs).

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those -
standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate
Financial Statements section of my report. I am independent of the Group and the Company in accordance with
the Code of Ethics for Professional Accountants issued by the Federation of Accounting Professions under the
Royal Patronage of His Majesty the King that is relevant to my audit of the consolidated and separate financial
statements, and [ have fulfilled my other ethical responsibilities in accordance with these requirements. I believe
that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of
the consolidated and separate financial statements of the current period. These matters were addressed in the
context of my audit of the consolidated and separate financial statements as a whole, and in forming my opinion
thereon, and I do not provide a separate opinion on these matters. -
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Valuation of real estates projects under development

Refer to Notes 3 and 9 to the financial statements.

The key audit matter

How the matter was addressed in the audit

Real estates projects under development, which
principally comprise the group’s properties in
projects held for development and work in progress,
and are stated at the lower of cost and net realisable
value.

An assessment of the net realisable value of real
estates projects under development is carried out at
cach reporting date and is dependent upon the
group’s estimate of forecast selling prices and build
costs. ‘

As such uncertainty in these forecasts can impact the
assessment over the carrying value of real estates
projects under development. Future selling prices
are dependent on market conditions.

The Group has to estimate future build costs which
involve the management’s judgement and are
subject to a number of variables including the
market conditions in respect of materials, sub-
contractor cost and construction issues especially
the action plans to complete the projects under
construction,

The real estates projects under development is a
significant balance in the consolidated financial
statement and involves significant judgement by
management in making these estimates. Consequently,
this is an area of focus in my audit.

The audit procedures in this area included the
following;

¢ gaining an understanding and assessing over
the process of the estimation of net realisable
value ofrealestates projectsunder development
and testing the Group’s controls by checking
approvals over setting, reviewing and updating
selling price and cost forecasts, setting budgets
and authorising and recording of costs;

» evaluating the appropriateness of the group’s
forecast sales prices by comparing the forecast
sales price to sales prices achieved;

¢ evaluating the reasonableness of the group’s
forecast of the budgeted build cost for the
projects by comparing the actual cost, the
budget cost, and corroborating management’s
explanations to the estimated cost especially
for the low margin projects and slow-moving
projects;

e evaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

Impairment of investments in associates and subsidiaries and loans to related parties

Refer to Notes 3, 4, 11 and 12 to the financial statements.

The key audit matter

How the matter was addressed in the audit

The carrying value of investments in associates and
subsidiaries as well as loans to related parties are
considered material to the financial statements,

Management determines at the end of each
reporting period the existence of any objective
evidence which indicate that the Group’s
investments in associates and subsidiaries and
loans to related parties may be impaired. If there
are indicators of impairment, the deficit between
the recoverable amount of the associates and
subsidiaries and loans to related parties and its
carrying value would be recognised in profit or
loss. If management assess the subsequent increase

I evaluated the impairment consideration of
management. The audit procedures in this area
included the following:

e gaining an understanding and assessing the
estimation of recoverable amount . process
which is derived from discounted cash flow
projection along with management approval
budgets;

e assessing the discounted cash flow projection
approved by management by evaluating the
key assumptions and actual operating results
and operation plans; as well as assessing the
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Impairment of investments in associates and subsidiaries and loans to related parties

Refer to Notes 3, 4, 11 and 12 to the financial statements.

The key audit matter

How the matter was addressed in the audit

in recoverable amount, the allowance for
impairment loss would be reversed and recognised
in profit or loss.

In assessing impairment, the Group determines that
value in use or fair value less cost to sale are an
appropriate amount that represents a recoverable
amount of investments in associates and
subsidiaries and loans to related parties. The
recoverable amount is derived from the discounted
forecast cash flow model, which involves
management’s judgement and the use of several
assumptions, including estimates of future
revenues, operating costs, terminal value growth
rates, and the weighted-average cost of capital
(discount rate). Consequently, this is an area of
focus in my audit.

e appropriateness of discount rate used by
comparing to the weighted average cost of
capital of an industry which the Group operates
in, testing the computation of discounted cash
flow projection;

e cvaluating the sensitivity of key assumptions
used in the estimation of future cash flows; in
order to the evaluate the effects to the
recoverable amount; '

» ecvaluating fair value less cost to sale by
evaluating fair value of net assets of
investments;

e evaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

Classification of investments in subsidiaries, joint ventures and associates

Refer to Notes 3, 11 and 12 to the financial statements,

The key audit matter

How the matter was addressed in the audit

The Group holds investments in a number of
investees. The classification of an investment as a
subsidiary, joint venture or associate is based on
whether the Group is determined to have control,
Jjoint control or significant influence respectively,
and this can be judgmental in some cases.
Subsidiaries are consolidated (each asset, liability
and transaction shown in the Group financial
statements), whereas the others are shown as single
investments with a single item of income or
expense for their net results,

As a result, the risk of inappropriate classification,
either on acquisition or in subsequent reporting
periods, can have a material effect to financial
statements and consequently this is an area of focus
in my audit.

The audit procedures in this area included the
following:

® assessing the factors determining control
including the legal documents associated with
investments to determine the key terms,
including but not limited to rights of the
investors, terms of shareholders’ agreements,
dispute resolution provisions, termination
provisions, governance structures and profit-
sharing arrangements;

» assessingany changes in classification whether
there have been subsequent changes to the
shareholder structure or control; and

» evaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

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 consolidated and separate financial statements and my auditor’s
report thereon. The annual report is expected to be made available to me after the date of this auditor's report,
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My opinion on the consolidated and separate financial statements does not cover the other information and I will
not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated and separate financial statements or my knowledge
obtained in the audit, or otherwise appears to be materially misstated.

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

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

In preparing the consolidated and separate financial statements, management is responsible for assessing the-

Group’s and 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
Group and the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate 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 TSAs 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
consolidated and separate financial statements,

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

* Identify and assess the risks of material misstatement of the consolidated and separate 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
Group’s and the Company’s internal control.

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

* Conclude on the 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 Group’s and the Company’s ability to continue as a going concern. If I conclude
that a materjal uncertainty exists, I am required to draw attention in my auditor’s report to the related
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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 Group and the Company to cease to continue as
a going concern,

* LEvaluate the overall presentation, structure and content of the consolidated and separate financial statements,
including the disclosures, and whether the consolidated and separate 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 the entities or business
activities within the Group to express an opinion on the consolidated financial statements. I am responsible
for the direction, supervision and performance of the group audit. 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.

From the matters communicated with those charged with governance, I determine those matters that were of
most significance in the audit of the consolidated and separate 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, [ 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.

W B

(Wilai Buranakittisopon)
Certified Public Accountant
Registration No. 3920

KPMG Phoomchai Audit Ltd.
Bangkok
24 February 2017



General Standard Disclosures

G4-1: Statement from the President

G4-3: Name of organization

Reference page / Explanations

Please refer to page 12-13 in this Annual Report.

Univentures Public Company Limited.,

G4-4: Primary brands, products and services

Please refer to “Product Portfolio” in the Annual Report 2016.

G4-5: Location of the organization’s headquarters.

22" floor, Park Venture Ecoplex,

57, Wireless Road, Lumpini, Patumwan, Bangkok 10330, Thailand

G4-6: Number of countries where the organization
operates and names of countries where either the
organization has significant operations or that are
specifically relevant to the sustainability topics covered

in the report.

Please refer to “Notes to Financial Statements” in the Annual Report

2016

G4-7: Nature of ownership and legal form

UV’s a public company limited and is listed on the Thailand Exchange
(SET) main board. (Please refer to “Investor Information” in the Annual

Report 2016.)

G4-8: Markets served

Please refer to page 44 in this Annual Report.

G4-9: Scale of the organization

Please refer to page 42 and 43 in this Annual Report. Please refer to

“Financial Statements” in the Annual Report 2016.

G4-10: Breakdown of workforce

Please refer to page 110 in this Annual Report. Most of the work at UV's
performed by full time employees; no substantial portion of the
organization’s work is performed by workers who are legally
recognized as self- employed, or by individuals other than employees
or supervised workers. There are no significant variations in

employment numbers.

G4-11: Percentage of total employees covered by

collective bargaining agreements

In addition, the company ensures the quality of communication by
having HRs (Human Resource) in the organization, in order to hear

and help to resolve any issues, including the company box.

G4-12: Describe the organization’s supply chain.

Please refer to “Sustainability Across the Value Chain”, page 24 -29in

this Annual Report

G4-13: Report any significant changes during the
reporting period regarding the organization’s size,

structure, ownership or its supply chain

Please refer to “Shareholdings Structure & Report of the Board of

Directors” in the Annual Report 2016.

Annual Report 2016
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General Standard Disclosures

Reference page / Explanations

G4-14: Addressing the precautionary approach or

principle

Please refer to “Operating and Financial Review” in the Annual Report

2016.

G4-15: External charters, principles or initiatives

endorsed

Please refer to page 24-29, 38-39 Forward in this Annual Report.
UV acknowledges the importance of acting in alignment with leading
practices focused on environmental and social issues. Therefore,
» Department of Industrial Works’ “Project to Improve the Ability to

Use Waste”: 3Rs - Reduced, Reused, Recycled.

G4-16: Membership of associations and advocacy

organizations

Univentures Public Company Limited, as a holding company,
member of the following organizations :

* The Thai Chamber of Commerce

G4-17: Report coverage of entities included in the

consolidated financial statements.

Please refer to “Notes to Financial Statements” in the Annual Report
2016 for the list of entities in UV's financial statements. Entities
included in the scope of this report are UV and entities in the group in

which it has 100% shareholding.

G4-18: Process for defining the report content and the

aspect boundaries

AR Please refer to page 116 and 131 in this Annual Report. UV has
implemented the Reporting Principles for Defining Report Content
throughout its process of stakeholder identification and materiality
assessment. Moreover, we have performed an assessment of the

report against the principles to ensure completeness.

G4-19: Material aspects identified

Not relevant as this is UV'’s first GRI report.

G4-20: For each material aspect, report the aspect

boundary within the organization

Not relevant as this is UV’s first GRI report.

G4-21: For each material aspect, report the aspect

boundary outside the organization

Not relevant as this is UV’s first GRI report.

G4-22: The effect of any restatements of information

provided in previous reports

Not relevant as this is UV'’s first GRI report.

G4-23: Significant changes from previous reporting

periods in the scope and aspect boundaries

Not relevant as this is UV'’s first GRI report.

G4-24: List of stakeholder groups engaged by the

organization

Please refer to page 116 - 131 in this Annual Report

G4-25: Basis for identification and selection of

stakeholders

Please refer to page 116 - 131 in this Annual Report




General Standard Disclosures

Reference page / Explanations

G4-26: Approaches to stakeholder engagement

Not relevant as this is UV'’s first GRI report.

G4-27: Key topics and concerns raised

Please refer to page 116-131 in this Annual Report. UV's responding

to the issues raised through various activities.

G4-28: Reporting period

Year End,

G4-29: Date of most recent previous report

December 31,2015

G4-30: Reporting cycle

Annual Report

G4-31: Contact point for questions

uv-ir@univentures.co.th and uv-comsec@univentures.com. Please

refer to page 81 in this Annual Report.

G4-32: In accordance’ option, the GRI content index

and external assurance

Annual Report

G4-33: Policy and current practice regarding external

assurance

For this report, UV has not yet sought to obtain external assurance for

the report.

G4-34: Governance structure of the organization

Please refer to page 90 in this Annual Report Please refer to

“Organization Structure” in the Annual Report 2016.

G4-56: Values, principles, standards and norms of

behavior such as codes of conduct and code of ethic

Please refer to “Corporate Governance Report” and “Our
People...Our Success” in the Annual Report 2016. At UV’s, adhere to
good corporate governance principles, and we conduct our business
in compliance with all applicable laws, rules, and regulations,

including to SET Listing Manual.

-
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THE POSITION OF THE ITEMS SPECIFIED IN FORM 56-2.

NAME PAGE
1. Our Business 44
2. Nature of Business 52
3. Risk Factors 74
4. General Information and Other Significant Information 78
5. Shareholders 82
6. Dividend Payment Policy 86
7. Management Structure 90
8. Corporate Governance 116
9. CSR 24
10. Internal Controls and Risk Management 145
11. Connected Transactions 149
12. The Financial Statements Enclosure
13. Management Discussion and Analysis 68

Investors can find out more about the issuer's information on the company's annual disclosure form (Form 56-1). www.sec.or.th
or www.univentures.co.th
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Independent Auditor’s Report

To the shareholders of Univentures Public Company Limited
Opinion

I have audited the accompanying consolidated and separate financial statements of Univentures Public Company
Limited and its subsidiaries (the “Group”), and of Univentures Public Company Limited (the “Company”),
respectively, which comprise the consolidated and separate statements of financial position as at 31 December
2016, the consolidated and separate statements of comprehensive income, changes in equity and cash flows for
the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory
information.

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material
respects, the financial position of the Group and the Company, respectively, as at 31 December 2016 and their
financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFRSs).

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate
Financial Statements section of my report. I am independent of the Group and the Company in accordance with
the Code of Ethics for Professional Accountants issued by the Federation of Accounting Professions under the
Royal Patronage of His Majesty the King that is relevant to my audit of the consolidated and separate financial
statements, and 1 have fulfilled my other ethical responsibilities in accordance with these requirements. I believe
that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of
the consolidated and separate financial statements of the current period. These matters were addressed in the
context of my audit of the consolidated and separate financial statements as a whole, and in forming my opinion
thereon, and I do not provide a separate opinion on these matters. Y-
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Valuation of real estates projects under development

Refer to Notes 3 and 9 to the financial statements.

The key audit matter

How the matter was addressed in the audit

Real estates projects under development, which
principally comprise the group’s properties in
projects held for development and work in progress,
and are stated at the lower of cost and net realisable
value.

An assessment of the net realisable value of real
estates projects under development is carried out at
each reporting date and is dependent upon the
group’s estimate of forecast selling prices and build
costs.

As such uncertainty in these forecasts can impact the
assessment over the carrying value of real estates
projects under development. Future selling prices
are dependent on market conditions.

The Group has to estimate future build costs which
involve the management’s judgement and are
subject to a number of variables including the
market conditions in respect of materials, sub-
contractor cost and construction issues especially
the action plans to complete the projects under
construction.

The real estates projects under development is a
significant balance in the consolidated financial
statement and involves significant judgement by
management in making these estimates. Consequently,
this is an area of focus in my audit.

The audit procedures in this area included the
following:

e gaining an understanding and assessing over
the process of the estimation of net realisable
value of real estates projectsunder development
and testing the Group’s controls by checking
approvals over setting, reviewing and updating
selling price and cost forecasts, setting budgets
and authorising and recording of costs;

evaluating the appropriateness of the group’s
forecast sales prices by comparing the forecast
sales price to sales prices achieved;

evaluating the reasonableness of the group’s
forecast of the budgeted build cost for the
projects by comparing the actual cost, the
budget cost, and corroborating management’s
explanations to the estimated cost especially
for the low margin projects and slow-moving
projects;

evaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

Impairment of investments in associates and subsidiaries and loans to related parties

Refer to Notes 3, 4, 11 and 12 to the financial statem

ents.

The key audit matter

How the matter was addressed in the audit

The carrying value of investments in associates and
subsidiaries as well as loans to related parties are
considered material to the financial statements.

Management determines at the end of each
reporting period the existence of any objective
evidence which indicate that the Group’s
investments in associates and subsidiaries and
loans to related parties may be impaired. If there
are indicators of impairment, the deficit between
the recoverable amount of the associates and
subsidiaries and loans to related parties and its
carrying value would be recognised in profit or
loss. If management assess the subsequent increase

I evaluated the impairment consideration of
management. The audit procedures in this area
included the following:

gaining an understanding and assessing the
estimation of recoverable amount process
which is derived from discounted cash flow
projection along with management approval
budgets;

assessing the discounted cash flow projection
approved by management by evaluating the
key assumptions and actual operating results
and operation plans; as well as assessing the
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Impairment of investments in associates and subsidiaries and loans to related parties

Refer to Notes 3, 4, 11 and 12 to the financial statements.

The key audit matter

How the matter was addressed in the audit

in recoverable amount, the allowance for
impairment loss would be reversed and recognised
in profit or loss.

In assessing impairment, the Group determines that
value in use or fair value less cost to sale are an
appropriate amount that represents a recoverable
amount of investments in associates and
subsidiaries and loans to related parties. The
recoverable amount is derived from the discounted
forecast cash flow model, which involves
management’s judgement and the use of several
assumptions, including estimates of future
revenues, operating costs, terminal value growth
rates, and the weighted-average cost of capital
(discount rate). Consequently, this is an area of
focus in my audit.

e appropriateness of discount rate used by
comparing to the weighted average cost of
capital of an industry which the Group operates
in, testing the computation of discounted cash
flow projection;

e cvaluating the sensitivity of key assumptions
used in the estimation of future cash flows; in
order to the evaluate the effects to the
recoverable amount;

e evaluating fair value less cost to sale by
evaluating fair value of net assets of
investments;

e cvaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

Classification of investments in subsidiaries, joint ventures and associates

Refer to Notes 3, 11 and 12 to the financial statements.

The key audit matter

How the matter was addressed in the audit

The Group holds investments in a number of
investees. The classification of an investment as a
subsidiary, joint venture or associate is based on
whether the Group is determined to have control,
joint control or significant influence respectively,
and this can be judgmental in some cases.
Subsidiaries are consolidated (each asset, liability
and transaction shown in the Group financial
statements), whereas the others are shown as single
investments with a single item of income or
expense for their net results.

As a result, the risk of inappropriate classification,
either on acquisition or in subsequent reporting
periods, can have a material effect to financial
statements and consequently this is an area of focus
in my audit.

The audit procedures in this area included the
following:

e assessing the factors determining control
including the legal documents associated with
investments to determine the key terms,
including but not limited to rights of the
investors, terms of shareholders’ agreements,
dispute resolution provisions, termination
provisions, governance structures and profit-
sharing arrangements;

e assessing any changes in classification whether
there have been subsequent changes to the
shareholder structure or control; and

s evaluating the adequacy of the financial
statements disclosures in accordance with Thai
Financial Reporting Standards.

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 consolidated and separate financial statements and my auditor’s
report thereon. The annual report is expected to be made available to me after the date of this auditor's report.
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My opinion on the consolidated and separate financial statements does not cover the other information and I will
not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated and separate financial statements or my knowledge
obtained in the audit, or otherwise appears to be materially misstated.

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

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

In preparing the consolidated and separate financial statements, management is responsible for assessing the
Group’s and 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
Group and the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate 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 TSAs 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
consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

e Identify and assess the risks of material misstatement of the consolidated and separate 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.

e 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
Group’s and the Company’s internal control.

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

e Conclude on the 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 Group’s and 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 consolidated and separate financial statements or, if such disclosures are inadequate, to W
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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 Group and the Company to cease to continue as
a going concern.

s Evaluate the overall presentation, structure and content of the consolidated and separate financial statements,
including the disclosures, and whether the consolidated and separate 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 the entities or business
activities within the Group to express an opinion on the consolidated financial statements. I am responsible
for the direction, supervision and performance of the group audit. 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.

From the matters communicated with those charged with governance, I determine those matters that were of
most significance in the audit of the consolidated and separate 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.

W B

(Wilai Buranakittisopon)
Certified Public Accountant
Registration No. 3920

KPMG Phoomchai Audit Ltd.
Bangkok
24 February 2017



Assets

Current assets

Cash and cash equivalents

Current investiments-fixed deposits

Trade accounts receivable

Other receivables

Short-term. loans to and inferest receivable
from refated parties

Inventories

Real estate projects under development

Advances for construction-real estate
projects under development

Other current assets

Total current assets

Non-current assets

Deposit at banks undet commitments

Investments in associates and joint ventures-

Investments in subsidiaries

Long-term loan to and interest receivable
from related party

Investment properties

Property, plant and equipment

Leasehold rights

Goodwill

Intangible assets

Deferred tax assets

Withholding tax refundable

Other non-current assets

Total non-current assets

Total assets

Note

4,7

10

17
iz

4
13
16

17
18

19

Consolidated

financial statements

Separate

financial statemenis

31 December 31 Deceraber
2016 2015 2016 2015
(in Baht}
687,448,271 322,044,175 12,526,607 2,103,262
9,783,381 14,431,212 -
334,925,723 317,294,261 B -
185,448 456 137,761,256 29,565,760 43,487,693
B - 4,247,724,929 2,989,500,000
242,257,007 357,738,946 B -
19,414,976,696 16,563,928,955 - -
126,501,447 191,240,721 - -
237,344,974 284,399,790 4,655,875 11,378,810
21,238,685,955 18,188,839,316 4,294,473,171 3,046,469,765
12,704,119 18,300,302 - -
3,030,038,000 - 99,741,973 - -
- - 7.465,765,270 7,065,765,300
232,583,420 195,260,000 - -
9,261,024,375 9,174,507,966 6,747,202 7,079,389
2,839,492,826 2,668,400,047 15,196,495 15,473,513
1,414,173 405 1,496,408,487 - -
2,966,401 2,966,401 - -
19,350,536 21,167,001 2,674,350 3,485,982
185,939,671 88,032,096 1,195,681 1,099,637
597,907,352 94,877,614 103,959 -
61,820,973 98,650,731 7,660,262 6,305,008
17,658,001,078 13,958,252,618 7,499,343,21% 7,099,208,829
38,896,687.,033 32,147,091,934 11,793,816,390 10,145,678,594




Liabilities and equity

Current liabilities
Bank overdrafts and short-term loans
from financial institutions
Trade accounts payable
Other payables
Current portion of long-term loans
from financial institutions
Short-term loans from related parties
Income tax payable
Advance received from customers
Current portion of unearned leasehold rights
from related parties
Retention payable-real estate projects under development
Provisions
Other current liabilities

Total current liabilities

Non-current liabilities
Long-term loans from financial institutions
Long-term loan and accrued interest

from sharcholder of subsidiary
Debenture
Uneamed leasehold rights from related parties
Employee benefit obligations
Leng-term provisions
Deferred tax liabilities
Other non-current liabilities
Total non-current liabilities
Total liabilities
Equity
Share capital

Authorised share capitaf

Issued and paid-up share capital
Premium on ordinary shares
Retained eamings

Appropriated

Legal reserve

Unappropriated
Surplus on business combinations under common control
Other components of equity
Equity attributable to owners of the Company
Non-controlling interests
Total equity

Total liabilities and equity

Note

20
4,22

20
4,20

26
24

20

4,20
20, 21
4,23
23
26
i%
27

28

28

29

13

Consolidated

financial statements

Separate

financial statements

31 December 31 December
2016 2015 2016 2015
(in Baht}
1,578,993,544 5,830,590,309 1,330,000,000 1,543,523,356
1,538,678,856 1,907,026,793 - -
458,313,433 418,105,430 4,692,085 6,166,172
963,279,170 3,954,646,697 - -

- - 1,663,100,000 39,600,000
201,169,823 75,525,426 - 8,173
183,885,033 262,893,486 - -
466,424,795 52,627,618 - -
247,132,519 344,309,827 - “
196,352,451 - - -
253,581,930 198,735,638 12,112,722 8,673,493

6,087,811,554 13,044,461,224 3,009,904,807 1,597,971,194
688,306,343 5,012,002,288 - -
499,670,531 484,831,583 - -
2,996,354,784 - - -
10,280,572,109 1,263,613,407 - -
71,920,622 65,400,200 7,903,321 7,423,101
167,392,165 343,353,072 - -
359,565,052 . 380,705,985 - -
226,310,256 419,680,519 - -
15,290,591,862 7,969,587,054 7,903,321 7,423,101
21,378,403,416 21,014,048,278 3,017,808,128 1,605,394,295
4,044,770,615 4,044,770,615 4,044,770,613 4,044,770.,615

1,911,926,537
5,063,196,145

1,911,926,537
5,063,196,145

1,911,926,537
5,063,196,145

£,911,926,537
5,063,196,145

152,482,000 126,482,000 150,000,000 124,000,000
1,884,666,708 1,046,787 ,684 1,650,885,580 1,441,161,617
29,527,520 289,527,520 - -
84,796,961 (488,997,408) - -
9,126,598,871 7,688,922,478 8,776,008,262 8,540,284,299
8,391,684,746 3,444,121,178 - .
17,518,283,617 11,133,043,656 8,776,008,262 8,540,284,299
38,896,687,033 32,147,091,934 11,793,816,3%0 10,145,678,504




Income )
Revenue from sale of goods and rendering
of services
Revenue from sale of real estate projects
Revenus from rental and rendering of services
Revenue from golf course operation
Reversal of impairment on investment
in associate
Dividend income
Interest income
Other income

Total income

Expenses

Cost of sale of goods and rendering of services
Cost of sale of real estate projects

Cost of rental and rendering of services

Cost of goif course operation

Selling expenses

Admintstrative expenses

Finance costs

Total expenses

Share of profit

Share of profit of investments in associates and
joint venture

Total

Profit before income tax expense

Income tax expense

Profit for the year

Note

11
4,12

4,31

4,32

4,35

11

36

Consolidated

financial statements

Separate

financial statements

Year ended 31 December Year ended 31 December
2016 2015 2016 2015
(in Baht)
1,420,364,926 1,243,257,985 112,779,397 112,923,150
14,236,584,262 10,462,391,275 - -
1,395,345,796 1,545,897,565 - 948,000
20,807,633 16,875,321 - -
81,600,000 - - -
- - 413,641,455 481,541,402
29,831,958 23,058,992 198,392,064 134,919,110
131,018,375 138,634,736 5,740,819 4,340,811
17,315,552,950 13,430,115,874 730,553,735 734,672,473
1,189,939,709 1,205,983,182 - -
9,610,462,993 7,332,299,327 - -
1,028,367,505 879,219,985 - -
12,134,882 11,632,084 - -
1,482,327,184 1,088,047,980 - -
1,779,310,108 1,392,972,021 219,272,824 201,136,622
183,748,832 407,324,845 57,130,050 44,696,647
15,286,291,213 12,317,479,424 276,402,874 245,833,269
51,304,239 23,307,493 - -
51,304,239 23,307,493 - -
2,080,565,976 1,135,943,943 454,550,861 488,839,204
(384,306,045) (223,331,817) (8,114,979) (5,456,196)
1,696,259,931 912,612,126 446,035,882 483,383,008
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Note

Cash flows from operating activities

Profit for the year

Adjustments for

Unearn leaschold rights

Depreciation and amortisation

Amortisation of leasehold right

Interest income

Dividend income

Finance costs

Long-term provisions

(Reversal of) loss on decline in value of inventories

Employee benefit obligations

Allowanee for bad and doubtful debts

(Reversal of) allowance for impairment
of investment in associate

Loss from disposal of assets

Tmpairment loss on assets

Unrealised loss (gain) on exchange

Gain on disposal of property, plant and equipment
and investiment properties

Gain on disposal of assets classified as non-core assets

Share of profit of investment in associates and joint venture

Income tax expense

Changes in operating assets and lihilities

Trade accounts receivable

Other recetvables

Inventories

Real estate projects under development

Advances for construction-real estate projects
under development

Other current assets

Other non-current assets

Trade accounts payable

Other payables

Consolidated

financial statements

Separate

financial statements

Year ended 31 December Year ended 31 December
2016 2015 2016 2015
(in Bahtj
1,696,259,931 912,612,126 446,035,882 483,383,008
(368,426,816) (52,628,904) - -
552,783,388 441,289,282 8,047,811 9,179,692
110,112,452 99,282,377 - -
(29,831,958} (23,058,992) (198,392,064) (134,919,110)
- - (413,641,455) (481,541,402)
183,748,832 407,324,845 57,130,050 44,696,647
76,159,359 22,791,951 - -
(35,129,878) 35,422,172 - -
11,136,264 17,447,185 1,938,300 3,829,713
12,718,059 26,883,119 - 8,800,411
(81,600,000) 1,765,820 - -
57,382,675 6,979,213 1 30,471
27,964,802 21,467,269 - -
{531,040) 797,174 - B
(1,997,524} (361,326) (242,964) (14,968)
(5,971,157) (5,147,869) - -
(51,304,239) (23,307,493) - -
384,306,045 223,331,817 8,114,979 5,456,196
2,537,779,195 2,112,889,766 (91,009,460) (60,999,342)
(8,040,077) 22,934,694 - -
(47,517,822) (23,349,163) 13,921,933 27,655,007
150,611,816 74,106,441 - -
(2,710,378,471) 94,074,851 - -
64,739,274 155,326,520 - -
47,538,312 (26,522,947) 6,722,935 2,052,650
36,837,858 110,127,803 (1,355,254) 3,513,869
(356,514,209) 566,217,244 - -
46,526,919 117,354,833 (2,476,113) (188,250



Advances received from customers

Retention payable-real estate projects under development
Other current liabilities

Other non-current liabilities

Unearn leasehold rights

Cash paid for employee benefit

Cash paid for litigation

Cash from {(used in) operating activities

Income taxes paid

Net cash from (used in) operating activities

Cash flows from investing activifies
Interest received
Decrease (increase) in current investments-fixed deposits
Decrease in deposit at banks under commitmenits
Dividends recetved
Purchase of property, plant and equipment and
investment properties and leasehold rights
Sale of property, plant and eguipment and
investment properties
Sale of assets classified as non-core assets
Purchase of intangible assets
Sale of intangibie assets
Cash received from short-term loans to related parties
Cash paid for short-term loans o related parties
Cash paid for Jong-term loans to related parties
Cash paid for investment in subsidiaries
Cash received from return on invesiment in subsidiary

Cash paid for investment in associates and joint venture

Cash received from capital reduction of investment in associates

Net cash used in investing activities

Consolidated
financial statements
Year ended 31 December

Separate
financial statements
Year ended 31 December

Note 2016 2015 2016 2015
{in Bahi)
(79,008,453) 24,139,123 - -
(97,177,308) 190,300,876 - -
54,853,097 (40,170,184) 3,439,902 744,021
{239,092,245) 17,195,879 - -
9,780,449,641 - - -
{6,113,552) (3,054,217) (1,458,080) (661,120)
(9,725,095) (5,413,751) - -
9,165,768,880 3,386,157,768 (72,214,137) (27,883,165}
(871,036,860} {252,641,616) (8,323,828) (6,204,385)
8,294,732,020 3,133,516,152 (80,537,965) (34,087,350)
22,217,688 5,136,032 . 181,667,135 134,582,535
4,647,831 (4,994,439) - -
5,596,183 16,588,229 - -
85,653,100 11,016,000 413,641,455 481,541,402
(1,044,688,454)  (2,064,192,777) (6,567,029) (2,187,994)
50,777,875 9,436,850 1,898,541 34,382
23,142,070 119,316,646 - -
(1,634,476) (1,500,415) (752,877) (919,940
- - 36,832 -
- - 1,578,500,000 1,339,818,803
. - (2,820,000,000)  (1,670,700,000)
{41,766,413) - - -
- - (399,999,970) (285,199,700)
- - - 2,691,022
(2,908,607,388) - - -
25,562,500 - - .
(3,779,099,484) (1,909,193,874)  (1,051,575,913)

(338,900)




Cash flows from financing activities
Interest paid
Dividends paid to ownets of the Company
and subsidiary
Dividends paid to non-controlling interests
Increase {decrease) in bank overdrafts and short-term loans
from financial institutions, net
Proceeds from short-term loans from related parties
Repayment of shori-term loans from related parties
Proceeds from long-term loans from
financial institutions
Repayment of long-term loans from financial institutions
Cash received from increase of capital of subsidiaries
Cash received from issue of debenture
Repayment of maturity of debenture
Repayment of reduction of equity

Net cash frem (used in) financing activities

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Effect of exchange rate changes on balances held in
foreign currencies

Cash and cash equivalents at end of year

Non-cash transaction

Assets payable which have not yet been paid

Note

Consolidated
financial statements
Year ended 31 December

Separate

financial statements
Year ended 31 December

2016 2015 2016 2015
(in Baht)
(277,110,459) (708,358,675) (57,127,502} (44,696,647)
(210,3§1,919) (143,390,697) (210,311,919 (143,390,697)
(70,542,168) (36,257,174) . -
(4,249,460,397) 604,885,629 (213,523,356) 188,523,356
- - 1,682,200,000 163,400,000
- - (58,700,000) {157,300,000)
1,243,518,000 4,889,170,610 - -
(8,558,081.472)  (5,644,229.385) - .
4,971,332,228. - - -
3,000,000,000 - - -
- (250,000,000) - -
- (2,139.309) . .
(4,150,656,187) (1,290,319,001) 1,142,537,223 6,536,012
364,976,349 (65,996,723) 10,423,345 (27,890,528)
322,044,175 388,040,898 2,103,262 29,993,790
421,747 - - -
687,448,271 322,044,175 12,526,607 2,103,262
4,979,198 2,303,730 1,491,143 491,665
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Univentures Public Company Limited and its Subsidiaries

(o)

(a)

(b)

(c)

These notes form an integral part of the financial statements.

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the
Thai language. These English language financial statements have been prepared from the Thai iangnage
statutory financial statements, and were approved and authorized for issue by the Board of Directors on
24 February 2017.

General information

Univentures Public Company Limited, the “Company”, is incorporated in Thailand and has its
registered office at 22™ Floor, Park Ventures Ecoplex, 57 Wireless Road, Lumpini, Patumwan,
Bangkok.

The Company was listed on the Stock Exchange of Thailand in December 1988.
The parent company during the financial year was Adelfos Company Limited, incorporated in Thailand.

The principal activities of the Company are investor. The principal activities of the Group are property
development, rental and commercial building business, hotel business and manufacture and sales of zinc
oxide and chemicals. Details of the Company’s subsidiaries, associates and joint venture as at 31
December 2016 and 2015 are given in notes 11 and 12.

Basis of preparation of the financial statements
Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS);
guidelines promulgated by the Federation of Accounting Professions (“FAP”); and applicable rules and
regulations of the Thai Securities and Exchange Commission.

The FAP has issued new and revised TERS effective for annual accounting periods beginning on or
after 1 January 2016. The initial application of these new and revised TFRS has resulted in changes in
certain of the Group’s accounting policies. These changes have no material effect on the financial
statements.

In addition to the above new and revised TFRS, the FAP has issued a number of other new and revised
TFRS which are effective for annual financial periods beginning on or after 1 January 2017 and have
not been adopted in the preparation of these financial statements. Those new and revised TERS that are
relevant to the Group’s operations are disclosed in note 43.

Basis of measurement
The financial statements have been prepared on the historical cost basis except for the following items.
Items Measurement bases
Net defined benefit liability Present value of the defined benefit obligation
as explained in Note 3 (¢)
Functional and presentation currency
The financial statements are prepared and presented in Thai Baht, which is the Company’s functional

currency. All financial information presented in Thai Baht has been rounded in the notes to the financial
statements to the nearest million unless otherwise stated.



(d)

Use of estimates and judgements

The preparation of financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised prospectively.

(1  Judgements

Information about judgements made in applying accounting policies that have the most significant
effects on the amounts recognised in the financial statements is included in the following notes:

Note 3 (a) Classification of joint venture;
Note3(a) & 12 Consolidation whether the Group has de facto control over an investee;

(i) Assumptions and estimation uncertainties

Information about assumption and estimation uncertainties that have a significant risk of resulting
in a material adjustments to the amounts recognised in the financial statements is included in the
following notes:

Note 9 Net realisable value test of real estate projects under development;

Note 11 & 12 Classification of investment in associates subsidiaries and joint ventures.

Note 11 & 12 Impairment test ; key assumptions underlying recoverable amounts of investments
in subsidiaries, associates and joint venture and loans to related parties;

Note 3(v) & 18 Recognition of deferred tax assets availability of future taxable profit against
which tax losses carried forward can be used;

Note 25 Measurement of defined benefit obligations; key actuarial assumptions;

Note 26 Recognition and measurement of provisions and contingencies: key assumptions
about the likelihood and magnitude of an outflow of resources.

Note 40 Valuation of financial instruments

Measurement of fair values

A number of the Group’s accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities.

The Group has an established control framework with respect to the measurement of fair values. This
includes a valuation team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the CFO.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third
party information, such as broker quotes or pricing services, is used to measure fair values, then the
valuation team assesses the evidence obtained from the third parties to support the conclusion that such
valuaiions meet the requirements of TFRS, including the level in the fair value hierarchy in which such
valuations should be classified.

Financial statements for the year ended 31 December 2016
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Univentures Public Company Limited and its Subsidiaries
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Significant valuation issues are reported to the Group Audit Committee.

‘When measuring the fair value of an asset or a liability, the Group uses market observable data as far as
possible, Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

Level 1: quoted prices {unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs}.

If the inputs used to measure the fair value of an asset or liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following
notes:

e Note 14 investment properties and
o Note 40 financial instruments

3 Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

{a)  Basis of consolidation

The consolidated financial statements relate fo the Company and its subsidiaries and joint operations
(together referred to as the “Group™) and the Group’s interests in associates and joint ventures,

Business combirnations

The Group applies the acquisition method for all business combinations when control is transferred to
the Group other than those with entities under common control.

The Group controls an entity when it is exposed to, or has rights to, variable retums from its
involvement with the entity and has the ability to affect those returns through its power over the entity.
The acquisition date is the date on which control is transferred to the acquirer. Judgment is applied in
determining the acquisition date and determining whether control is transferred from one party to
another.

Goodwill is measured as the fair value of the consideration transferred including the recognised amount
of any non-controlling interest in the acquiree, less the net recognised amount (generally fair value) of
the identifiable assets acquired and liabilities assumed, all measured as of the acquisition date.



Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the
Group to the previous owners of the acquiree, and equity interests issued by the Group. Consideration
transferred also includes the fair value of any contingent consideration and share-based payment awards
of the acquiree that are replaced mandatorily in the business combination. If a business combination
results in the termination of pre-existing relationships between the Group and the acquiree, then the
lower of the termination amount, as contained in the agreement, and the value of the off-market element
is deducted from the consideration transferred and recognised in other expenses.

When share-based payment awards exchanged (replacement awards) for awards held by the acquiree’s
employees (acquiree’s awards) relate to past services, then a part of the market-based measure of the
awards replaced is included in the consideration transferred. If they require future services, then the
difference between the amount included in consideration transferred and the market-based measure of
the replacement awards is treated as post-combination compensation cost.

A contingent liability of the acquiree is assumed in a business combination only if such a liability
represents a present obligation and arises from a past event, and its fair value can be measured reliably.

The Group measures any non-controlling interest (NCI) at its proportionate interest in the identifiable
net assets of the acquiree.

Transaction costs that the Group incurs in connection with a business combination, such as legal fees,
and other professional and consulting fees are expensed as incurred.

If the initial accounting for a business combination is incomplete by the end of the reporting period in
which the combination occurs, the Group reports provisional amounts for the items for which the
accounting is incomplete. Those provisional amounts are adjusted during the measurement period, or
additional assets or liabilities are recognized, to reflect new information obtained about facts and
circumstances that existed at the acquisition date that, if known, would have affected the amounts
recognized at that date.

Step acquisition

When a business combination is achieved in stages, the Group’s previously held equity interest in the
acquiree is remeasured to ifs acquisition-date fair value and the resulting gain or loss, if any, is
recognised in profit or loss. Amounts arising from interests in the acquiree prior to the acquisition date
that have previously been recognised in other comprehensive income are reclassified to profit or loss
where such treatment would be appropriate if that interest were disposed of.

Acquisitions from entities under common control

Business combinations of entities or businesses under common control are accounted for using a
method similar to the pooling of interest method and in accordance with the Guideline issued in 2009 by
the FAP. '

Business combinations arising from transfers of interests in entities that are under the control of the
shareholder that controls the Group are accounted for as if the acquisition had occurred at the beginning
of the earliest comparative period presented or, if later, at the date that common control was established;
for this purpose comparatives are revised. The assets and liabilities acquired are recognised at the
carrying amounts recognised previously in the Group controlling sharcholder’s consolidated financial
statements. The components of equity of the acquired entities are added to the same components within
Group equity. Any cash paid for the acquisition is recognised directly in equity.

Financial statements for the year ended 31 December 2016
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Subsidiaries

Subsidiaries are entities controlied by the Group. The Group controls an entity when it is exposed to, or
has night to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power over the entity. The financial statements of subsidiaries are included in the
consolidated financial statements from the date on which control commences until the date on which
control ceases.

Non-controlling interests

At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in
the identifiable net assets of the acquiree.

Changes in the Group’s interest in a subsidiary that do not resuit in a loss of control are accounted for as
equity transactions.

Loss of control

When the Group loses control over the subsidiary, it derecognises the assets and liabilities of the
subsidiary, and any related non-controlling interests and other components of equity. Any resulting gain
or loss is recognised in profit or loss. Any interest retained in the former subsidiary is measured at fair
value when control is lost.

Interest in equity - accounted investees
The Group’s interest in equity-accounted investecs comprise interests is associates and a joint venture.

Associates are those entities in which the Group has significant influence, but not control or joint
control, over the financial and operating policies. A joint venture is an arrangement is which the Group
has joint control, whereby the Group has rights to the net assets of the arrangement, rather than rights to
its assets and obligations for its liabilities.

Interest is associates and joint ventures are accounted for using the equity method. They are recognised
initially at cost, which includes transactions costs. Subsequently to initial recognition, the consolidated
financial statements include the Group’s share of the profit or loss and other comprehensive income of
equity-accounting investees, until the date on which significant influence or joint control ceases.

Transactions eliminated on consolidation

Tntra-group balances and transactions, and any unrealised income or expenses arising from intra-group
transactions, are eliminated in preparing the consolidated financial statements. Unrealised gains arising
from transactions with associates are climinated against the investment to the extent of the Group’s
interest in the investee. Unrealised losses are eliminated in the same way as unrealised gains, but only
to the extent that there is no evidence of impairment.



(&)

(c)

(@

(®)

Foreign currencies
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group entities
at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated to the functional
currency at the exchange rates at the reporting date.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to the
functional currency at the exchange rates at the dates of the transactions.

Foreign currency differences are generally recognised in profit or loss.
Derivative financial insiruments

Derivative financial instruments are used to manage exposure to foreign exchange risks arising from
operational. Derivative financial instruments are not used for trading purposes. However, derivatives
that do not qualify for hedge accounting are accounted for as trading instruments.

Derivative financial instruments are recognised initially at fair value; attributable transaction costs are
recognised in profit or loss when incurred. Subsequent to initial recognition, they are remeasured at fair
value. The gain or loss on remeasurement to fair value is recognised immediately in profit or loss.

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

Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term
investments. Bank overdrafts that are repayable on demand are component of financing activity for the
purpose of the statement of cash flows.

Trade and other accounts receivable

Trade and other accounts receivable are stated at their invoice value less allowance for doubtful
accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future
expectations of customer payments. Bad debts are written off when incurred.

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report

N
w



Univentures Public Company Limited and its Subsidiaries

N
IS

@  Inventories
Inventories are stated at the lower of cost and net realisable value.

Finished goods, work in process and raw materials costs are calculated using the weighted average cost
principle. Factory supplies and spare part costs are calculated using the first in first out principle. Cost
comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories
to their present location and condition. In the case of manufactured inventories and work in process,
cost includes an appropriate share of overheads based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated
costs to make the sale.

(g) Real estate projects under development

Real estate projects under development are those properties which are held with the intention of
development and sale in the ordinary course of business.

Real estate projects under development are stated at the lower of cost and their estimated net realisable
value.

Net realisable value represents the estimated selling price in the ordinary course of business less the
estimated costs to make the sale.

Real estate projects under development specifically identified costs, including acquisition costs,
development expenditure, borrowing costs and other related expenditure. Borrowing costs payzble on
loans funding a development property are capitalised, on a specific identification basis, as part of the
cost of the development property until the completion of development,

(h} Investments
Investments in subsidiaries, associates and joint ventures

Investments in subsidiaries, associates and joint ventures entities in the separate financial statements of
the Company are accounted for using the cost method. Investments in associates and joint ventures in
the consolidated financial statements are accounted for using the equity method.

Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount
together with the associated cumulative gain or loss that was reported in equity is recognised in profit or
loss.

If the Group disposes of part of its holding of a particular investments, the deemed cost of the part sold
is determined using the weighted average method applied to the carrying value of the total holding of
the investment.

(i)  Investment properties

Investment properties are properties which are held to earn rental income, for capital appreciation or for
both, but not for sale in the ordinary course of business, use in the production or supply of goods or
services or for administrative purposes.

Investment properties are stated at cost less accumulated depreciation and impairment losses.



0

Cost includes expenditure that is directly attribufable to the acquisition of the investment property.
The cost of self — constructed investment property includes the cost of materials and direct labour, and
other costs directly attributable to bringing the investment property to a working condition for its
intended use and capitalised borrowing costs.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each
property. The estimated useful lives are as follows:

Buildings and other constructions 18-30 years
System work 5-20 years
Furniture and fixtures 3-10 years

No depreciation is provided on freehold land or assets under construction and installation,

Property, plant and equipment

Recognition and measurement

Owned assets

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset and other costs
directly attributable to bringing the assets to a working condition for their intended use, the costs of
dismantling and removing the items and restoring the site on which they are located, and capitalised
borrowing costs. Purchased software that is integral to the functionality of the related equipment is
capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

Gains and losses on disposal of an itern of property, plant and equipment are determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and are
recognised net in profit or loss.

Leased assets

Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are
classified as finance leases. Equipment acquired by way of finance leases is capitalised at the lower of
its fair value and the present value of the minimum lease payments at the inception of the lease, less
accurnulated depreciation and impairment losses. Lease payments are apportioned between the finance
charges and reduction of the lease liability so as to achieve a constant rate of interest on the remaining
balance of the liability. Finance charges are charged directly to the profit or loss.

Financial statements for the year ended 31 December 2016
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Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will flow
to the Group, and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in
profit or loss as incurred.

Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other
amount substituted for cost, less its residual value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each
component of an item of property, plant and equipment. The estimated useful lives are as follows:

Buildings and other constructions 10-50 years
Machinery and equipment 3-10 years
Furniture, fixtures and office equipment 3-15 years
Vehicles 5 years

No depreciation is provided on freehold land or assets under construction and installation.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

(k) Leasehold vights
Leasehold rights are stated at cost less accumulated amortisation and impairment losses.
Amortisation is charged to profit or loss on a straight-line basis over the lease period as follows:
Leasehold rights 5-33 years

) Goodwill
The measurement of goodwill arising upon the acquisition of subsidiaries at initial recognition is
described in note 3(a). Subsequent to initial recognition, goodwill is measured at cost less accumulated
impairment losses. In respect of equity-accounted investees, the carrying amount of goodwill is
included in the carrying amount of the investment, and an impairment loss on such an investment is not

allocated to any asset, including goodwill, that forms part of the carrying amount of the equity-
accounted investee.

(m) Intangible assets

Intangible assets that are acquired by the Group and have finite useful lives are measured at cost less
accumulated amortisation and impainment losses.



(m

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in
the specific assct to which it relates.

Amortisation

Amortisation is based on the cost of the asset, or other amount substituted for cost, less its residual
value.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets from the date that they are available for use, since this most closely reflects the
expected pattern of consumption of the future economic benefits embodied in the asset. The estimated
useful lives for the current and comparative periods are as follows:

Software licenses 3-10 years

Amortisation methods, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

Impairment

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are
estimated. For goodwill and intangible assets that have indefinite useful lives or are not yet available for
use, the recoverable amount is estimated each year at the same time.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds
its recoverable amount. The impairment loss is recognised in profit or loss unless it reverses a previous
revaluation credited to equity, in which case it is charged to equity.

Calculation of recoverable amount

The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For an asset that does not generate cash inflows largely
independent of those from other assets, the recoverable amount is determined for the cash-generating
unit to which the asset belongs.

Reversals of impairment

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable
amount can be related ohjectively to an event occurring after the impairment loss was recognised in
profit or loss.

An impairment loss in respect of goodwill is not reversed. Impairment losses recognised in prior
periods in respect of other non-financial assets are assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. An impairment loss is reversed only
to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been recognised.
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Interest-bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges.
Subsequent to initial recognition, interest-bearing Habilities are stated at amortised cost with any
difference between cost and redemption value being recognised in the profit or loss over the period of
the borrowings on an effective interest basis.

Trade and other accounts payable

Trade and accounts payable are stated at cost.
Employee benefits

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided.

Defined benefit plans

The Group’s net obligation in respect of defined benefit plans is calculated separately for cach plan by
estimating the amount of fiture benefit that employees have earned in the current and prior periods,
discounting that amount.

The calculation of defined benefit obligations is performed by a qualified actuary using the projected
unit credit method.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognized immediately in
OCL

The Group determines the interest expense on the net defined benefit liability for the period by applying
the discount rate used to measure the defined benefit obligation at the beginning of the annual period,
taking into account any changes in the net defined benefit Hability during the period as a result of
contributions and benefit payments. Net interest expense and other expenses related to defined benefit
plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relafes to past service or the gain or loss on curtajlment is recognised immediately in profit or loss. The
Group recognises gains and losses on the settlement of a defined benefit plan when the settlement
occurs,

Termination benefits

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of
those benefits and when the Group recognizes costs for a restructuring. If benefits are not expected to be
settled wholly within 12 months of the end of the reporting period, then they are discounted.



(r)

(s)

Short-term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognised
for the amount expected to be paid if the Group has a present legal or constructive obligation to pay this

amount as a result of past service provided by the employee and the obligation can be estimated
reliably.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation.

Revenue

Revenue excludes value added taxes and is arrived at after deduction of trade discounts.

Sale of goods and services rendered

Revenue from sale of goods is recognised in profit or loss when the significant risks and rewards of
ownership have been transferred to the buyer. No revenue is recognised if there is continuing
management involvement with the goods or there are significant uncertainties regarding recovery of the
consideration due, associated costs or the probable return of goods. Service income is recognised as

services are provided.

Real estate development projects

When the contract meets the criteria for a sale of goods, or if control and significant risks and rewards
of ownership of the work in progress are transferred to the buyer at a single time, for example at
completion or after delivery, revenue is recognised when the criteria described above for sales of goods
and services are met.

Revenue from rental and services
Revenue from rental relating to investment properties is recognised in profit or loss on a siraight-line
basis over the term of the lease. Lease incentives granted are recognised as an integral part of the total

rental income, In the accounting period in which they are earned.

For service income from residential business; room, food, beverage and other income are recognised
when guests have checked in, food and beverage have been sold as well as services have been rendered.

Unearned lease rights are recognised as revenue over the term of the lease.
Revenue from golf course membership

Revenue from golf course membership is charged to profit or loss on a straight-line basis over the
period of 10 years.
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Dividend income

Dividend income is recognised in profit or loss on the date the Group’s right to receive payments is
established.

Interest income and other income

Interest income and other income are recognised in profit or loss as they accrue.

()  Finance costs

Finance costs is recognised using the effective interest method and comprise interest expense on
borrowings, unwinding of the discount on provisions and contingent consideration.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in profit or loss using the effective interest method.

fu) Lease payments

Payments made under operating leases are recognised in profit or loss on a straight-line basis over the
term of the lease.

Contingent lease payments are accounted for by revising the minimum lease paymenis over the
remaining term of the lease when the lease adjustment is confirmed.

Determining whether an arrangement contains a lease

At inception of an arrangement, the Group determines whether such an arrangement is or contains a
lease. A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use
of that specified asset. An arrangement conveys the right to use the asset if the arrangement conveys to
the Group the right to control the use of the underlying asset.

At inception or upon reassessment of the arrangement, the Group separates payments and other
consideration required by such an arrangement into those for the lease and those for other elements on
the basis of their relative fair values. If the Group concludes for a finance lease that it is impracticable to
separate the payments reliably, an asset and a liability are recognised at an amount equal to the fair
value of the underlying asset. Subsequently the liability is reduced as payments are made and an
imputed finance charge on the liability is recognised using the Group’s incremental borrowing rate.

(v} Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred fax are
recognised in profit or loss except to the extent that they relate to a business combination, or items
recognised directly in equity or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using
tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in
respect of previous years.



)

(x)

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
is not recognised for the following temporary differences: the initial recognition of goodwill; the initial
recognition of assets or liabilities in a transaction that is not a business combination and that affects
neither accounting nor taxable profit or loss; and differences relating to investments in subsidiaries and
joint ventures to the extent that it is probable that they will not reverse in the foreseeable future.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Group expects, at the end of the reporting period, to recover or settle the carrying amount of ifs
assets and liabilities.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

In determining the amount of current and deferred tax, the Group takes into account the impact of
uncertain tax positions and whether additional taxes and interest may be due. The Group believes that
its accruals for tax liabilities are adequate for all open tax years based on its assessment of many factors,
including interpretations of tax law and prior experience. This assessment relies on estimates and
assumptions and may involve a series of judgements about future events. New information may become
available that causes the Group to change its judgement regarding the adequacy of existing tax
liabilities; such changes to tax liabilities will impact tax expense in the period that such a determination
1s made.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
liabilitics and assets, and they relate to income taxes levied by the same tax authority on the same
taxable entity, or on different tax entities, but they intend to seftle current tax liabilities and assets on a
net basis or their tax assets and labilities will be realised simultaneously.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which the temporary differences can be utilised. Deferred tax assets are reviewed at
each reporting date and reduced to the extent that it is no longer probable that the related tax benefit will
be realised. '

Earnings per share

Basic earnings per share is calculated by dividing the profit or loss attributable to ordinary shareholders
of the Company by the weighted average number of ordinary shares outstanding during the year.

Segment reporting

Segment results that are reported to the Group’s executive committee (the chief operating decision
maker) include items directly atiributable to a segment as well as those that can be allocated on a
reasonable basis. Unallocated items comprise mainly other income, share of profit (loss) of associates
and joint venture, finance costs, other assets and other liabilities.
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Related parties

For the purpose of these financial statements, parties are considered to be related to the Group if the
Group has the ability, directly or indirectly to control or joint conirol the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or where the Group
and the party are subject to common control or common significant influence. Related parties may be
individuals or other entities.

Relationships with subsidiaries, associates and joint venture are described in notes 11 and 12.
Relationship with key management and other related parties were as follows:

Country of
incorporation/
Name of entities nationality Nature of relationships
Adelfos Co., Ltd. Thailand Parent company and common directors
Southeast Capital Co., Ltd. Thailand Common directors
Southeast Life Insurance
Public Company Limited Thailand Common directors
Southeast Insurance
Public Company Limited Thailand Common directors
Dhamma Land Property
Development Co., Ltd. Thailand Directors are related to directors of the Company
T.C.C. Technology Co., Ltd. Thailand Directors are related to directors of the Company
Thai Beverage Public
Company Limited Thailand Common directors
Oishi Group Public
Company Limited Thailand Common directors
Oishi Trading Co., Ltd. Thailand Common directors
Oishi Ramen Co., Ltd. Thailand Common directors
Dhospazk Co., Ltd. Thailand Common directors
Siam Holding Limited Singapore  Shareholder of a subsidiary (Sathorn Supsin Co., Ltd.)
Ascott International
Management (Thailand)
Limited Thailand Common director with a subsidiary
Asia Books Co., Ltd. Thailand Common directors
Berli Jucker Public
Company Limited Thailand Common directors
T.C.C. Commercial Property
Management Ce., Ltd. Thailand Common directors
TCC Land Commercial
Co., Ltd. Thailand Common directors
Sirisap Pattana Company Thailand Subsidiary of an entity which has common
Limited Directors
Sirisap Pattana 5 Company Thaifand Subsidiary of an entity which has commeon
Limited Directors
Numyuk Co., Ltd. Thailand Subsidiary of an entity which has common
Directors
Golden Wealth Company Thailand Subsidiary of an entity which has common
Limited Directors
CAC Co., Ltd. Thailand Common directors
Kasem Subsin Co., Ltd. Thailand Common directors
TCC Land Development

Co., Ltd. Thailand Common directors



Name of entities

TCCCL North Park
Co., Ltd.

Fé&B International Co., Ltd.

TCC Assets (Thailand)
Co., Ltd.

Thai Drinks Co., Ltd.

Sermsuk Public Company
Limited

TCCCL 1 Co,, Ltd.

T.C.C. Property Co., Ltd.

TCC World Co., Ltd.

Kasemsubwvadhana
Co., Ltd.

Simathurakij Co., Ltd.

Cha-Am Resort Town
Co., Ltd.

N.C.C. Management &
Development Co., Ltd.

Tonic International
Co., Lid.

SMIC Real Estate
Company Limited

Thai Commercial
Investment Freehold and
Leaschold Fund

Fraser Property Holding
(Thailand) LTD

Fraser Hospitality PTE
LTD

Fraser (Thailand) PTE
LTD

The Street Retail
Development Co., Ltd.

Sangsom Co., Lid.

Red Bull Distitlery (1988)
Co., Lid.

Chang International Co.,
Lid.

Quantum Asset
Management Co., Ltd.

SIS Distribution (Thailand)
Public Company Limited

ACK Realty Co., Ltd.

North Park Retail Company
Limited
Asset World Co., Ltd.

Country of
incorporation/
nationalify
Thailand
Thailand

Thaijland
Thailand

Thailand
Thailand

Thailand
Thailand

Thailand
Thailand

Thailand
Thailand
Thailand

Thailand

Thailand
Thailand
Singapore

Thailand
Thaijland

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

Thailand

Thailand

Nature of relationships
Subsidiary of an entity which has conimon
Directors
Common directors

Common directors
Common directors

Common directors

Subsidiary of an entity which has common
Directors

Subsidiary of an entity which has common
Directors

Common directors

Common directors
Common directors

Common directors
Commeon directors
Common directors

Directors are related to directors of the Company

Common directors
Directors are related to directors of the Company
Directors are related to directors of the Company

Directors are related to directors of the Company

Subsidiary of an entity which bas common
Directors

Direciors are related to directors of the Company

Common directors

Common directors
Subsidiary of an entity which has common
Directors

Common directors

Subsidiary of an entity which has common
Directors

Subsidiary of an entity which has cormmon
Directors

Directors are related to directors of the Company
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Country of

incorporation/
Name of entities nationality Nature of relationships
TCC Land Company
Limited Thailand Directors are related to directors of the Company
TCC Capital Land Limited Thailand Directors are related to directors of the Company
Quality Golf (Thailand) Co., Thailand Provide key management personnel service to
Lid. subsidiaries company
Pinsiri Property Co., Lid. Thailand Provide key management personnel service to
subsidiaries company
Marriott Infernational Thailand Provide key management personnel service to
Thailand Co., Ltd. subsidiaries company
TLuxury Hotel and Resort Thailand Provide key management personnel service to
(Thailand) Co., Ltd. subsidiaries company
Bang Pa-In Paper Mill
Industry Co., Ltd. Thailand Common director with a subsidiary
Food of Asia Company '
Limited Thailand Common directors
Horeca Management
Co., Ltd. Thailand Common directors
Inter Horeca Co.,Ltd Thailand Subsidiary of an entity which has common

Directors

Key management personnel Persons having authority and responsibility for
planning, directing and controlling the activities of the
entity, directly or indirectly, including any director

(whether executive or otherwise) of the Group.

Univentures Public Company Limited and its Subsidiaries
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The pricing policies for particular types of transactions are explained further below:

Transactions
REIT management fee income
Property management fee income
Revenue from sale of real estate projects
Revenue from goods and rendering of services
Revenue from rental and rendering of services
Guarantee fee income :
Management fee income
Interest income

Dividend income

Sale of assets

Purchases goods / assets
Electronic mail service expenses
Rental expense

Office rental and service expenses
Other expenses

Interest expense

Pricing policies

Contractual prices

Contractual prices

Cost plus margin / market prices

Contractual prices / agreed prices

Contractual prices

Contractual prices

Contractual prices

At the rate of 3.60% - 9% per annum and
minitmum loan rate from bank minus a certain
percentage per agreement or certain percentage

Declared amount

Contractual prices

Contractual prices / agreed prices

Contractual prices

Contractual prices

Contractual prices

Contractual prices / agreed prices

At the rates of 1.55% - 4.50% per annum and
minimum loan rate from bank minus a certain
percentage per agreement or fixed deposit 12
months rate plus a certain percentage per
agreement



Subsidiaries

Revenue from rendering of services
Interest income

Dividend income

Guarantee fee income

Other income

Purchase assets

Office rentat and service expense
Other expenses

Interest expense

Joint Venture
Management fee income

Associates
Interest income

Revenue from goods and rendering of

services

Revenue from rental and rendering of

services
REIT management fee income
Property management fee income
Revenue from sale of assets
Purchases goods
Office rental and service expense
Other expenses

Other related parties

Income from assets classified as non-core

business

Revenue from rental and rendering of

services
Other income
Gain on sale of assets
Purchase assets
Purchases goods
Electronics mail service expenses
Rental expense
Other expenses
Interest expense

*
*x

Note

4(%)
40

Consolidated
firancial statements

2016

28.00

17.28

0.34

391.51
13.50
42.72

48.43%
4.94

98.19
0.93

84.33
0.31
0.21
0.38
1.31
831
4.53

137.73

14.84

Gain from disposal of assets amounted to Baht 2.05 million.
Gain from disposal of assets classified as non-core business amounted to Baht 5.15 million.

2015 2016
(in million Baht)
- 108.34
- 197.29
- 413.64
- 2.34
- 1.87
- 0.14
- 4.70
- 0.11
- 2578
16.01 0.14
39.48 -
53.28 16.82
0.03 -
126.50%* -
126,52 4.44
- 0.31
- 0.21
0.27 -
0.84 -
9.40 4.31
5.64 1.70
78.66 1.39
14.80 -

Separate
financial statements

2015

110.30
134.10
481.54

3.72

19.29
0.02
1.81

0.47
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Consolidated Separate

financial statements financial statements
Note 2016 2015 2016 2015
{in million Baht)

Key management personnel
Key management personnel compensation

Short-term employee benefits 105.34 93.65 29.21 26.00

Long-term benefits 9.51 9.35 2,76 2.87
Total key management personnel

compensation 114.85 103.00 31.97 28.87
Related persons
Revenue from sale of real estate projects 20.10 20.48 - -

Balances as at 31 December with related partics were as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)

Trade accounts receivable
Associates 3.54 - - -
Other related parties 7.32 19.56 - -
Total 10.86 19.56 - -
Accraed income under operating lease
Other related parties .58 - - -
Total 0.58 - - -
Other receivables
Subsidiaries - - 2512 38.62
Associates 1.05 1.02 - -
Joint venture 29.96 - - -
Other related parties 0.76 1.97 0.76 0.26
Total 31.77 2.99 25.88 38.88
Less Allowance for doubtful debts (1.05) (1.02) - -
Net 30.72 1.97 25.88 38.88
Bad and doubtful debts expense for the year 0.03 3.79 - -
Shkort-term loans to and interest receivable

from related parties
Other related parties

Short-term loans 7.24 7.24 4,237.50 2,996.00

Interest receivable 2.77 2.77 19.12 2.40
Total 10.01 10.01 4,256.62 2,998.40
Less Allowance for doubtful debts {10.01) (10.01) (8.90) (8.90)
Net - - 4,247.72 2,989.50

Bad and doubtful debts expense for the year - 7.24 - 8.90



Interest rate
2016 2015
» (% per annum)
Short-term loans to
related parties
(excluding interest
receivable)
Subsidiaries
Associates '
Total
Less Allowance for doubtful debts
Net

3.60-5.50 3.60-5.00
8.00,9.00  8.00,9.00

Deposit from rental and service
Associates

Interest rate

2016 2015
(%6 per annum)
Long-term loan to and
interest receivable
from related party
Associate

Long-term loan
Interest receivable  4.675-6.275 6.050 - 6.525
Total

Less Allowance for doubtful debts (note 4 ()
Net

Bad and doubtful debts expense for the year

Impairment testing

Consolidated Separate
fivancial statements financial statements
2016 2015 2016 2015
{in million Baht}
- - 4,231.00 2,989.50
7.24 7.24 6.50 6.50
7.24 7.24 4,237.50 2,996.00
(7.24) {7.24) (6.50) (6.50)
- - 4,231.00 2,989.50
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
13.59 - 5.60 -
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)

241.74 264.77

0.13 79.83 - :
241.87 344.60 - -
(9.28)  (149.40) - :
232.59 195.20 - -
12.36 37.01 - ;

Impairment testing of long-term loans to related parties (See note 11 to financial statements).
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Consolidated Separate

firancial statements financial statements
Note 2016 2015 2016 2015
(in milfion Baht)
Short-term loans to related parties
Subsidiaries
At 1 January - - 2,989.50 2,658.62
Increase - - 2,820.00 1,670.70
Decrease - - (1,578.50) (1,339.82)
At 31 December - - 4,231.00 2,989.50
Associates
At 1 January 7.24 7.24 6.50 6.50
Less Allowance for doubtful debts (7.24) (7.24) {6.50) {6.50)
At 31 December - - - -
Total short-term loans to related
parties

At 1 January 7.24 7.24 2,996.00 2,665.12
Increase - - 2,820.00 1,670.70
Decrease - - (1,578.50) (1,339.82)
Total 7.24 7.24 4,237.50 2,996.00
Less Allowance for doubtful debts (7.24) (7.24) (6.50) (6.50)
At 31 December - - 4,231.00 2,989.50
Long-term loan to related party
Associate
At | Jarmary 264.77 264.77 - -
Increase 41.76 - - -
Write-off 4 (m) (64.79) - - -
At 31 December 241.74 264.77 - -
Trade accounts payable
Associates 6.83 6.09 - -
Other related parties 1.63 0.43 - -
Total 8.46 6.52 - -
Other payables
Subsidiaries - - - 0.23
Associates 0.64 - 0.53 -
Other related parties 3.17 2.14 0.89 0.44

Total 3.81 2.14 1.42 0.67




Consolidated Separate
Interest rate financial statements financial statements
2016 2015 2016 2015 2016 2015

(% per annum) (in million Baht)
Shore-term loans

Jrom related parties
Subsidiaries 1.55,2.25 4.50 - - 1,663.10 39.60

Total - - 1,663.10 39.60

Movements during the years ended 31 December of loans from related parties were as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
fin million Baht)
Short-term loans from person or related
parties
Subsidiaries
At 1 January - - 39.60 33.50
Increase - - 1,682.20 163.40
Decrease - - (58.70) (157.30)
At 31 December - - 1,663.10 39.60
Related persons
At 1 January - 0.16 - -
Decrease - (0.16) - -
At 31 December - - - -
Total short-term loans from person of
related parties

At 1 January - 0.16 39.60 33.50
Increase - - 1,682.20 163.40
Decrease - (0.16) (58.70) (157.30)
At 31 December - - 1,663.10 39.60
Advance received from customers
Cther related parties - 0.70 - -
Related persons 2.66 3.10 - -
Total 2.66 3.80 - -
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Consolidated Separate

Interest rate financial statements financial statements
2016 2015 2016 2015 2016 2015
(% per annum) {in million Baht)
Long-term loans and
accrued interest
Jrom shareholder
of subsidiary
Related party
Long-term loans 27343 27343 - -
Accrued interest 6.50 6.50 226.24 211.40 - -
Total 499,67 484.83 - -

Movements during the years ended 31 December of long-term loans from shareholders of subsidiary
were as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)

Long-term loans from

shareholder of subsidiary
At | January 273.43 273.41 - -
Increase - 0.02 - -
At 31 December 273.43 273.43 - -
Unearned leasehold vights from

related parties
Current Portion
Associates 450.63 36.84 - -
Other related party 15.79 15.79 - -
Total current portion of

unearned leasehold rights

from related parties 466.42 52.63 - -
Non-current
Associates 9,906.48 873.74 - -
Other related party 374.09 386.88 - -
Total non-current of unearned

leasehold rights from related - -

parties 10,280.57 1,263.62
Total 10,746.99 1,316.25 - -

Significant agreements relate to unearned leasehold rights (Sce note 23 to the financial statements).
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Significant agreements with related parties
Muanagement agreements

The Company had entered into agreements with subsidiaries to provide management support services
under the terms and rates stipulated in the agreements.

A subsidiary of the company had entered into construction management agreements with an associate to
provide construction management and budgetary control of the construction including consultants of
contruction under the ferms and rates stipulated in the agreements.

During 2016, GOLD had entered into service agreements with a joint venture to provide project
management services, construction and project design with monthly fixed service fee rate stipulated in
the agreemant.

A subsidiary of GOLD had entered into management agreements with a related company for
management of service apartment project of the subsidiaries and trademarks. The term of agreement is
10 years, started from July 2003 and expired in April 2014, The Company opted for a renewal of 3
month short-term agreement for maintaining operation of the serviced apartment. Currently, the
subsidiary is in discussion with a related company on signing a new agreement.

In February 2016, GOLD had entered into project management agreements with two companies for 10
years commencing on the year that project has been operated, with an option to exiend for another
period of 10} years. Such companies will provide management of GOLDs” hotel and allow GOLD to use
trademark. GOLD pays variable fees as stated in the agreement.

A subsidiary of GOLD has management and royalty agreements with a related company for
management of service apartment projects of the subsidiary and trademarks. The agreement is for 20
years ending 28 July 2020, with an option to extend for another peried of 10 years. The subsidiary pays
variable fees as stated in the agreement.

A subsidiary of GOLD has entered into an agreement with a related company for management of
property projects for a peried of 2 years ending 22 December 2017. This company will provide service
of project development and manage sales projects. The subsidiary has to pay service fee as stated in the
agreements,

Rental agreement
Lertrattakarn Co., Ltd. has entered into office rental and service agreements with the Company and
various related parties for the period of 3 years, under the rental rate and service fees stipulated in the

agreements.,

On 29 March 2016, office rental and service agreements with the Company and various related parties
transferred the ownership of agreements to Trust.

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report

N
—



Univentures Public Company Limited and its Subsidiaries

N
N

(1) During 2007, Golden Land (Mayfair) Co., Ltd., a subsidiary of GOLD, entered into a lease agreement
with Gold Property Fund (Lease Hold) (the “Fund”), an associate in which GOLD holds 33% of the
Fund Units, The agreement provided that the Fund would lease the land and building of the Mayfair
Marriott Project (the “Project”), a residential project and related business, from the subsidiary for 30
years from 8 May 2007 to 7 May 2037 for a sum of Baht 1,700 million, payable on commencement of
the lease, and an additional sum of Baht 259 million, also payable on commencement of the lease, in
respect of an extension of the lease for an additional 30 years. The Fund has, under the terms of the
lease, options to purchase the leased assets for Baht 405 million at the completion of the first 30 years
of the lease term or Baht 984 million upon completion of the second 30 years term. The subsidiary has
mortgaged the leased assets and pledged its 100% shareholding in Grand Mayfair Co., Ltd. to the Fund
as collateral for its performance under the agreement. A subsidiary has also given guarantees to the
Fund in this respect.

()  During 2007, Grand Mayfair Co., Ltd., a subsidiary of Golden Land (Mayfzir) Co., Ltd., entered into an
agreement with Gold Property Fund (Lease Hold) fo sub-lease the land and buildings and to lease
furniture and equipment of the Mayfair Marriott Project (See note (i) above) for approximately 16 years
from 8 May 2007 to 15 March 2023 unless the Fund exercises its right to renew the agreement for an
additional 10 years. The rental payable to the Fund under the agreement comprises a fixed monthly sum
of Baht 4 million and a variable monthly sum to be determined based on the operating results of Grand
Mayfair Co., Ltd.

REIT Management Agreement

{k) In March 2016, Univentures REIT Management Co., Ltd., a subsidiary, was appointed by Kasikorn
Asset Management Co., Ltd. (“Trustee™) as REIT Manager. It has rights to receive REIT management
fee as follows:

¢y The base fee is 0.15% of net assets value (as calculated before deduct the variable fee of REIT
manager) but not less than at minimum fee of Baht 12 million per annum. The base fee will be
paid on a monthly basis.

2 The variable fee is 0.7% of adjusted net investment income. The variable fee will be paid on a
quarterly basis.

Adjusted net investment income means net investment income of REIT plus interest income
from financial institutions and minus expenses of the Trust but exclude REIT Manager’s
variable fee, amortised issuance and offering the Trust unit expenses and adjust with non-cash
items paid from building rental and non-cash items received from rental and services income.

Property Management Agreement

(' In March 2016, North Sathorn Realty Co., Lid., a subsidiary of GOLD, was appointed by Trust as
Property Manager which the fee has been charged to Trust as follows:

(1)  The base fee is approximately Baht 15 - 33 million per annum for Park Ventures Ecoplex Project
and approximately Baht 19 - 45 millien per annum for Sathorn Square Project. The base fee is
calculated at the certain different fixed amount for each vear as stipulated in the property
management agreement. The base fee will be paid on monthly basis.



(1)

(2)  The variable fee for Park Ventures Ecoplex Project is calculated at the rate of 3.50% - 4.75% per
annum for the year 1 — 3 and 6.20% per annum for the fourth year onwards and for Sathorn
Square Project is calculated at the rate of 1.55% - 3.45% per annum for the year 1 -3 and 4.65%
per annum for the fourth year onwards. The variable fee is calculated based on percentage of
revenue from rental and services provided under building rental which consist of office rental
building space, commercial space ( excluding revenue from multi-purpose area) and storage
space. The variable fee will be paid on quarterly basis.

Other agreement

An associate company which was hold by GOLD and other shareholder, in the portion of investment of
20% and 80 %respectively GOLD and the other shareholder granted certain shareholders loans to this
associate with portion of shareholding .In January 2016, the other shareholder as mention above had
entered into Sale and Purchase share Agreement and agreed to sell all of its ownership in this associate
and shareholder loans to the related company . The other shareholder shall be subjected to various
conditions according to Sale and Purchase share Agreement, including all previous sharcholders have to
partially waive and write down sharcholder loans together with all of accrued interest to the associate
with sharcholding portion . Under this condition, GOLD had partially waived and written down
principals of shareholder loans to associate in the amount of Baht 65 million with accrued interest in the
amount of Baht 88 million, totaling of Baht 153 million.

Contingent liahilities in respect of related parties

As at 31 December 2016, the Company had coniingent liabilities with financial institutions in respect of
the guarantee of credit facilities for subsidiaries as follows:

Utilised credit
facilities by
Subsidiaries Credit facilities subsidiaries
(in milfion Baht)
Forward System Limited 55.24 0.56
Thai-Lysaghi Co., Ltd. 1,589.02 47.63

Long-term loans from related parties

Long-term loans from shareholder of a subsidiary are classified as long-term liabilities because the
lender confirms that it has currently no intention to require the borrower to repay any liability due to the
lender within 12 months after the end of period.

Financial statements for the year ended 31 December 2016
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Cash and cash equivalents

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)

Cash on hand 6.85 3.97 0.20 0.20
Cash at banks - current accounts and

savings accounts 677.78 315.28 12.33 1.90
Highly liquid short-term investments 2.82 2.79 - -
Cash and cash equivalents in the statement of

financial position 687.45 322.04 12.53 2,10
Cash and cash equivalents in the statement of

cash flows 687.45 322.04 12,53 2.10

The currency denomination of cash and cash equivalents as at 31 December was as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Thai Baht (THB) 683,15 321.84 12.53 2.10
United States Dollars (USD) 4.30 0.20 - -
Total 687.45 322.04 12.53 2.10
Other investments
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Current investments
Current investments-fixed deposits 9.78 14.43 - -
Long-term investments
Deposits at banks under commitments 12,70 18.30 - -
Total 22.48 32.73 - -

As at 31 December 2016 and 2015, some bank deposits of the subsidiaries were pledged as collateral
for bank guarantees obtained from those banks.

Other investments of the Group as at 31 December 2016 and 2015 were denominated entirely in Thai
Baht.



Trade accounts receivable

Consolidated Separate
fimancial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)
Trade accounts receivable
Related parties 4 10.86 19.56 - -
Other parties 276.27 222.71 - -
287.13 242.27 - -
Less allowance for doubtful accounts (0.43) (2.84) - -
Net 286.70 239.43 - -
Accrued income under operating lease '
Related parties 4 0.58 - - -
Other parties 47.65 77.86 - -
Net 48.23 77.86 - -
Total 334.93 317.29 - -
Reversal of bad and doubtful debts
for the year 241 1.46 - -

Aging analyses for trade accounts receivable were as follows:

Financial statements for the year ended 31 December 2016
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Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)
Related parties
Within credit terms 9.43 17.72 - -
Overdue:
Less than 3 months 1.43 1.84 - -
4 10.86 19.56 - -
Other parties
Within credit terms 209.72 177.50 - -
Overdue:
Less than 3 months 61.11 39.03 - -
3-6 months 2.88 0.12 - -
6-12 months 0.38 - - -
Over 12 months 2,18 6.06 - -
276.27 222.71 - -
Total 287.13 242.27 - -
Less allowance for doubtful accounts ~ (0.43) (2.84) - -
Net 286.70 239.43 - -
Accrued income under operating lease 48.23 77.86 - -
Tetal 334.93 317.29 - -

The normal credit term granted by the Group ranges from 7 days to 90 days.
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The currency denomination of trade accounts receivable as at 31 December were as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Thai Baht (THB) 289.50 280.08 - -
United States Dollars {USD) 45.43 37.21 - -
Total 334.93 317.29 - -
Inventories
Consolidated
financial statements
2016 2015
(in milliorn Baht)
Finished goods 61,98 76.83
Work in process 9.6 3.33
Raw materials 160.79 259.37
Supplies 11.23 7.55
Goods in transit 1.19 48.41
244,88 395.49
Less allowance for decline in value (2.62) (37.75)
Net 242.26 357.74
Inventories recognised as an expense in ‘cost of sale of goods’:
- Cost 1,076.89 1,065.37
- (Reversal) Write-down (35.13) 3543
Total 1,035.76 1,100.80

Real estate projects under development

Consolidated
financial statements
Note 2016 2015
(in million Baht)

Land 10,564.63 7,325.33
Leaschold land 9.36 9.36
Land improvement 2,021.66 2,297.53
Construction cost 6,633.33 6,475.44
Capitalized borrowing costs 344.40 531.39
Total ' 19,573.38 16,639.05
Less allowance for decline in value of project valuation (158.40) (75.12)
Net 19,414.98 16,563.93
Capitalised interest during the year 35 84.52 © 26642
Rates of capitalised interest (% per annum) MLR -2.00% - MLR-2.75%-

MLR - 1.70% MLR - 1.50%

Ar
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Real estate projects under development comprise single-detached house, semi-detached house, two-
storey townhouse, three-storey townhouse, commercial building and condominium, which are
operating and ready for sale housing projects totalling 32 projects, condominium 7 projects and
projects under development.

Allowance for project devaluation festing

The Group has reviewed the allowance for project devaluation as at every reporting date taking into
account the Group’s recent experience in estimating the selling price and the cost of construction
including estimates of future costs fo complete which involves management’s judgement and depends
on various variables including market condition relating to construction material cost, cost of
contractors and the stage of completion issue of construction especially, the action plans to complete
the projects under construction which may affect the carrying value of the real estate projects under
development in the future.

Collateral

The subsidiaries have mortgaged land and structures with financial institutions to secure the
subsidiaries’ bank loans and bank overdrafts (see note 20 to the financial statements).

Other current assets

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Bank deposits for juristic 154.54 112.18 - -
Refundable VAT 73.73 144.83 - 0.42
Advance payment for inventories - 9.48 - -
Others 9.07 17.91 4.66 10.96
Total 237.34 284.40 4.66 11.38
Investments in associates and joint venture
Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)
Associates
At 1 January 99.74 89.22 - -
Share of profit of associates 55.70 23.31 - -
Acquisitions 2,516.51 - - -
Dividend income (85.65) (11.02) - -
Reduction of unit capital 1i¢d) (25.56) - - -
(Increase} decrease allowance for
impairment 81.60 (1.77) - -

At 31 December 2,642.34 99.74 - -
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financial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)

Joint Venture
At 1 January - -
Share of loss of joint venture (4.40) -
Acquisitions 392,10 -
At 31 December 387.70 -
Total
At 1 January 99.74 89.22
Share of profit of associates and joint

venture 51.30 2331
Acquisitions 2,908.61 -
Dividend income (85.65) (11.02)
Reduction of unit capital 11{d) {25.56) -
(Increase) decrease allowance for

impairment 81.60 (1.77)
At 31 December 3,030.04 99.74
Acquisitions

Associates (Indirect)

On 22 March 2016, Golden Land Property Development Public Company Limited invested in Golden
Ventures Leasehold Real Estate Investment Trust (“GVREIT™) which is a Trust according to the Trust
for Transactions in Capital Market B.E 2550 (2007) acquing 25.10% of the issued and paid up capital,
totaling Baht 2,045 million. Therefore, GVREIT became an associate company of the Group.

On 11 August 2016, Univentures Capital Co., Itd., the Company’s subsidiary invested in Stonehenge
Inter Company Limited (“STT*) by 350,000 ordinary shares, being the 35% of shareholder, totaling Baht
402 million. Therefore, STI became an associate company of the Group.

On 25 October 2016, GOLD subscribed for the capital increase in North Sathorn Hotel Co.,Ltd , an
associated company shareholding at 20%, for a consideration of Baht 70 million

Joint venture (Indirect)

On 27 January 2016, Golden Property Services Co., Ltd which is a subsidiary of GOLD and a related
company registered an establishment of Kasemsubbhakdi Co.,Ltd. (“Kasemsubbhakdi”) for develop a
commercial project with authorised and paid up share capital amounting Baht 1 million and had
investment proportion at 49% and 51%, respectively.

On 19 February 2016 such company has increase registered share capital to Baht 1,000 million and
called for 25% paid up of new shares issued, for consideration of Baht 249.75 million. Then, on 9
August 2016, such company called for paid up of another 40% of the new shares issued amounting Baht

399.60 million. Therefore, the paid up share capital is totaled of Baht 650.35 million.



(@

Accordingly, in order to maintain ownership interest in Kasemsubbhakdi at 49%, Golden Property
Service Co, Ltd. has paid for 25% and 40% of new share issued respectively, for a consideration of Baht
318.67 million which is recorded as joint venture of the group.

On 7 November 2016, Kasemsubbhakdi Co, 1td has increased the value of share unit from Baht 6.50
per unit to Baht 8.00 per unit which made Kasemsubbhakdi having issued and paid-up shares totaling
Baht 800.20 million, increasing Golden Property Services Co.,Ltd’s investment in Kasemsubbhakdi
Company Ltd. of Baht 73.43 million which total amount of investment is Baht 392,10 million.

The Group has not recognised losses of Excellent Energy International Co.,Ltd (“Associate™)} relating to
certain investments accounted for using the equity method where its share of losses exceeds the carrying
amount of the investment. As at 31 December 2016, the Company’s curnulative share of unrecognised
losses was Baht 20.61 million (31 December 2015: Baht 20.25 million), of which the Company’s share
of loss for the year ended 31 December 2016 was Baht 0.36 million (31 December 2015: Baht 7.44
million).

(b} North Sathorn Hotel Co., Ltd., an associate has entered into a loan agreement with a financial

(©

institution. GOLD had provide guarantee and has secured this loan by pledging all of its shareholding in
the Associate with the financial institution. Besides, GOLD had loan and accrued interest to an associate
and during 2016, there was waive and write-down principals as well as interest according to the
agreement (see note 4 (m)), which have loan fully allowance for bad and doubtful debt.

In 2015, Gold Property Fund (Lease Hold) has reduced the unit capital by Baht 0.1620 per unit, by
decreasing the par value from Baht 10.00 per unit to Baht 9.8380 per unit. The capital reduction was
refunded to the Company amounting to Baht 11.02 million.

(d) In 2016, Golden Ventures Leaschold Real Estate Investment Trust has reduced the value of fund unit by

Baht 0.1250 per unit, by decreasing the par value from Baht 10.00 per unit to Baht 9.8750 per unit. The
capital reduction was refunded to the Company amounting to Baht 25.56 million.

Impairment on investments and loans to related parties testing

Management of the Company performed impairment test of the carrying amount of the investments in
associates and loans to related parties. The recoverable amount was based on its value in use, determined
by discounted future cash flows to be generated according to the business plan and discount rate which is
calculated by weighted average cost of capital.

The discounted cash flow projection requires various assumptions and judgements by management of the
Company’s judgement and based in the past experiences and business plan, as well as the future
prediction that is believed to be reasonable in the present situation. Changes in the information or new
noticeable information may lead to the change in the assumptions and the discount rate used to calculate
discounted forecast cash flow.

In assessing the result of the impairment test, the estimate in recoverable amount was lower than its
carrying amount. Consequently, the Group recorded the result of loss on impairment. The impairment
loss may be reversed: the recoverable amount increased. Loss and reversal of an impatrment loss are
recognised in the profit or loss.
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UNIVENTURES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

Notes to the financial statements
For the year ended 31 December 2016

For the years ended 31 December 2016 and 2015 (Reversal) allowance for impairment loss are as
follows;

Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
fin million Baht)
(Reversal) loss from impairment of
investment
- Investment in associates (81.60) - - -
Long-term loans
- Loans to associates 4 12.36 37.01 - -

(Loss from impairment included in administrative expenses)
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Associate

The following table summarises the financial information of the associates and joint ventures as
included in their own financial statements, adjusted for fair value adjustments at acquisition and
differences in accounting policies. The table also reconciles the summarised financial information to
the carrying amount of the Group’s interest in these companies.

Golden Ventures
Leasehold Real Estate
Investment Trust (GVREIT)
2016 2015
(in million Baht)

Revenue 808.24 -
Profit from continuing operations 498.36 -
Total comprehensive income (100%) 498.36 -
Percent of shareholding (%) 25.10

Total comprehensive income 125.09 -
Adjustment from accounting policy and others (77.2°1H -
Group’s share of total comprehensive income 47.82 -
Current assets 70.88 -
Non-current assets 10,459.68 -
Current liabilities (55.93) -
Non-current liabilities (2,257.94) -
Net assets (100%) 8,216.69 -
Percent of shareholding (%) 25.10

Group’s share of net assets (% hold) 2,062.39 -
Adjustment from accounting policy and others (56.44) -
Carrying amount of interest in associate/joint venture 2,005.95 -

Immaterial associates and joint venture

The Group also has interests in a number of individually immaterial associates and joint venture. The
Group has determined that it has significant influence in associates and joint venture because the
Group has representation on the board of the investee.

The following is summarized financial information for the Group’s interest in immaterial associates
and joint venture and based on the amounts reported in the Group’s consolidated financial statements:

Immaterial associates and
joint venture
2016 2015
(in million Baht)

Carrying amount of interests in immaterial associates and joint

venture ' , 1,024,09 -
Group’s share of:

- Profit from continuing operations 3.48 -

Financial statements for the year ended 31 December 2016
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12 Investments in subsidiaries

Separate
financial statements
2016 2015
(in million Baht)
At 1 January 7,065.77 6,783.26
Tncrease 400.00 28520
Refunded from the capital reduction - (2.69)
At 31 December 7,465.77 7,065.77
Direct subsidiaries

On 9 January 2015, Univentures REIT Management Co., Lid., the Company’s subsidiary, was
incorporated in Thailand with an authorised share capital of Baht 10 million and issued 1 million
ordinary shares at par value of Baht 10 each. The Company fully paid-up totaling Baht 10 million.

On 27 March 2015, Thai-Lysaght Co., Ltd., the Company’s subsidiary, registered the increase in
share capital from Baht 140 million to Baht 1,000 million by issuing 8.60 million ordinary shares
with a Baht 100 par value. The initial paid up capital was Baht 32 per share. The Company paid up
for the increase of paid up share capital fotaling Baht 275.20 million.

On 5 July 2016, Univentures Capital Co., Ltd., the Company’s subsidiary, was incorporated in
Thailand with an authorised share capital of Baht 400 million and issued 40 million ordinary shares at
par value of Baht 10 each. The Company fully paid-up totaling Baht 400 million.

Indirect subsidiaries (Held through “GOLD”)

On 19 February 2016, Golden Property Services Co., Ltd which is a subsidiary of GOLD has
increased registered share capital from Baht 1 million (100,000 share at Baht 10 par value) to Baht
490 million (49,000,000 shares at Baht 10 par value). Golden Property Services Co., Ltd. registered
with the Ministry of Commerce and called paid up of new shares during the year as follows:

Ist Paid up capital in 25% of the newly-issued ordinary shares value in the amount of Baht
122.25 million.

2nd Addition paid up capital in 40% of shares value in the amount of Baht 195.60 million.

3rd Addition paid up capital in 20% of shares value in the amount of Baht 73.35 million.

On 22 April 2016, Golden Land Polo Limited which is a subsidiary of GOLD increased in share
capital from Baht 1 million to Baht 4 million divided into 30:0,000 shares at a par value of Baht 10
each. Golden Land Polo Limited registered with the Ministry of Commerce and fully paid up of the
new shares issued. In addition, GOLD paid-up for additionally called for shares in full amount with
the same shareholding of 99.99% of share capital.



Subsidiaries of GOLD registered the increase in share capital and fully paid-up capital during the 4th
quarter as follows;

a) Baan Chang Estate Co., Ltd registered capital from Baht 30 million (300,000 shares at Baht 100
par value) to Baht 225 million (2,250,000 shares at Baht 100 par value).

b) Grand Paradise Property Services Co., Ltd. registered capital from Baht 1 million (100,000 shares
at Baht 10 par value) to Baht 41.50 million (4,150,000 shares at Baht 10 par value).

c) Golden Habitation Co., Ltd. registered capital from Baht 5 millien (500,000 shares at Baht 10 par
value) to Baht 38 million (3,800,000 shares at Baht 10 par value).

d) MSGL Property Co., Ltd. registered capital from Baht 0.10 million (10,000 shares at Baht 10 par
value) to Baht 10.60 million (1,060,000 shares at Baht 10 par value),

However GOLD group paid-up for additionally called for share in full amount with the same
shareholding of 99.99% of share capital.

Acquisitions of subsidiaries and non-controlling interests

At the extraordinary meeting of shareholders of the Company and GOLD, a subsidiary, held on 17
December 2015, the sharcholders approved to increase GOLD’s registered capital by Baht 3,257
million, from Baht 7,781 million to Baht 11,038 million, by issuing 685.70 million shares at Baht
4.75 par value. GOLD offered ordinary shares under a private placement scheme to Frasers Property
Holdings (Thailand) Company Limited “FPHT” which is a subsidiary of Frasers Centrepoint Limited
(“FCL”), a related company. As result, the shareholding portion of the Company in GOLD reduced
from 55.73% to 39.28%. The management consider no change of power control over GOLD due to
the board of director of GOLD did not change and the Company controls the majority of the voting
rights on the board of director meeting of GOLD.

The Group recognised a decrease in non-controlling interests of Baht 573. 80 million, which this
change was presented under “Reserve on change in ownership interests in subsidiary” in the

staterent of changes in equify.

The effect of changes in ownership interests in subsidiary were as follow:

2016
(in million Baht)
Group’s ownership interest at 1 January 4,671.64
Effect of decrease in Group’s ownership interest 573.80
Share of comprehensive income 407.74
Group’s ownership interest at 31 December 5,653.18

On 14 January 2016 FPHT paid for the shares amounting to Baht 4,971 million and GOLD had
registered the change in paid-up share capital with the Ministry of Commerce on 15 January 2016, As
a result, GOLD’s authorised share capital and issued and paid up share increased from Baht 7,781
million to Baht 11,038 million.

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report
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Univentures Public Company Limited and its Subsidiaries
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14 Investment properties

Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
( in million Baht)
Cost
At 1 January 10,281.83 8,517.63 17.06 17.06
Additions 345.02 1,746.64 - -
Disposals (61.63) (114.17) - -
Transfer in (out).
Real estate projects under
development 9 (197.66) (111.69) - -
Property, plant and equipment 15 410.79 {36.64) - -
Properties developed for sale - 147.61 - -
Leasehold rights 16 3.54 13.47 - -
Non-current assets held for sale - 118.98 - -
At 31 December 10,781.89 10,281.83 17.06 17.06
Accumulated depreciation and
impairment losses
At 1 January 1,107.32 754.42 9.98 9.65
Depreciation charge for the year 388.35 275.25 0.33 033
Disposals (39.28) (30.39) - -
Impairment losses 25.11 9.86 - -
Transfer in (out).
Real estate projects under
development 9 {43.00) - - -
Property, plant and equipment 15 82.37 (8.96) - -
Properties developed for sale - 76.86 - -
Leasehold rights 16 - 0.23 - -
Non-current assets held for sale - 30.00 - -
At 31 December 1,520.87 1,107.32 10.31 9.98
Net book value
At 1 January 9,174.51 7,763.21 7.08 7.41
At 31 December 9,261.02 9,174.51 6.75 7.08

The Group had capitalised borrowing costs relating to investment properties under construction
amounted to Baht 12.42 million (2015: Baht 30.97 miilion}, with a capitalization rate of 4.275 % per
annum (2015 4.525% - 4.750% per annum),

Investment properties comprise a number of office building for rent that are leased to third parties and
related parties and vacant land.

Office building for rent that are assets locating on leasehold rights. Its ownership will be vested in the
Lessor upon conditions as stipulated in lease agreements (see note 16 to the financial statements).

During 2016, the Group has entered into sublease agreement over land of Sathorn Sqaure building and
Park Ventures Ecoplex building with the Trust, an associated company of GOLD see note 23 to the

financial statements (b),(c)).



Fair values of investment properties

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
{ in million Baht)
Book value
Investment Properties 9,261.02 6,510.96 6.75 7.08
Leasehold rights 1,414.17 1,496.41 - -
Total 10,675.19 8,007.37 6.75 7.08
Fair Value 15,320.52 9,896.51 127.00 126.70

Investment properties as at 31 December 2016 were appraised by independent professional valuer, at
open market value,

Group was not appraised fair value of investment properties as at 31 December 2015 with the book
value of Baht 2,664 million in the consolidated financial statement because the office building was
under construction.

Measurement of fair value

Fuair value hierarchy

The fair value of investment property was determined by external, independent property valuers,
having appropriate recognised professional qualifications and recent experience in the location and

category of the property being valued.

The fair value measurement for investment property have been categorised as a Level 3 fair value
based on the inputs to the valuation technique used.

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report
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The gross amount of the Company’s and Group’s fully depreciated property, plant and equipment that
was still in use as at 31 December 2016 amounted to Baht 762,63 million and Baht 18.64 million,
respectively (2015 Baht 645.64 million and Baht 13.93 million, respectively).

The Group had capitalised borrowing costs relating to the acquisition of the asset under construction
in progress amounted to Baht 6.39 million, respectively (2013: Baht 7.03 million), with a
capitalisation rate of 4.275% (2015: 4.525% - 4.750%,).

Building and construction included hotel building locating on leasehold rights which was completely
constructed in August 2016. Its ownership will be vested in the Lessor upon condition as stipulated in
lease agreements of FYT project {see note 16 to the financial statements).

Collaterals

The subsidiaries have mortgaged most of their land, including structures thereon, and partial

machineries to secure the subsidiaries’ bank overdraft and loans from financial institutions (sec note
20 to the financial statements).

Leasehold rights
Land lease agreements

The Group entered into land lease agreements in order to develop office buildings for rent and/or to
operate hotel as follows:

Projects Lessor Period Effective date
Golden Land The Privy Purse Bureau 30 years 1 September 1992
FYT Center The Crown Property Bureau 34 years 1 March 2013
Sathorn Square The Crown Property Bureau = 33 years 9 months 1 February 2007
Park Ventures Ecoplex  Person 30 years 6 September 2011
Vacant land - Mhengjai ~ Persons 30 years 1 January 1997
Siri Apartment Person 5 years 1 January 2017
Consolidated
Note  financial statements
(in miflion Baht)
Cost
At 1 January 2015 - 1,932.15
Additions 24.60
At 31 December 2015 and 1 January 2016 1,956.75
Additions 27.43
At 31 December 2016 1,984.18
Accumulated amortisation and impairment losses
At 1 January 2015 344,67
Amortisation for the year 87.49
Amortisation capitalised into cost of investment property 4 13.24
Amortisation capitalised into cost of property, plant and equipment 15 3.06
Accrued long term rental expenses 28.09

Reversal of impairment losses (8.18)



Consolidated
Note  financial statements

{in million Bahtj
At 31 December 2015 and 1 January 2016 468.37
Amortisation for the year 99.28
Amortisation capitalised into cost of investment property i4 3.54
Amortisation capitalised into cost of property, plant and equipment 15 1.89
Accrued long term rental expenses 11.44
Reversal of impairment losses (7.12)
At 31 December 2016 577.40
Net book value
At 1 January 2015 1,587.48
At 31 December 2015 and 1 January 2016 1,488.38
At 31 December 2016 1,406.78
Consolidated
Note financial statements
(in million Baht)
Net book value consist of 2016 2015
Leasehold rights 1,414.17 1,496.41
Accrued long term rental expenses 27 (7.39) (8.03)
1,406.78 1,488.38
Coliateral

The subsidiaries have mortgaged most of their leasehold rights to secure bank overdrafts, letters of
guarantec and loans from financial institutions (see note 20 to the financial statements). -

17 Intangible assets

Financial statements for the year ended 31 December 2016
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Consolidated Separate
financial statements  financial statements
Note Software licences Software licences
(in million Bahi)

Cost
At 1 January 2015 59.84 22.43
Additions 4.46 0.92
Transfer in (out) 0.14 0.34
Disposal (2.94) -
At 31 December 2015 and 1 January 2016 61.50 23.69
Additions 6.98 1.00
Transfer in (out) 15 0.40 -
Disposal {0.45) (0.14)
Write off (5.03) -
At 31 December 2016 63.40 24.55
Aeccumulated amortisation
At 1 January 2015 30.63 17.61
Amortisation charge for the year 9.94 2.59
Transfer in (out) (0.24)

At 31 December 2015 and 1 January 2016 40.33 20.20
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Consolidated Separate
Note financial statements financial statements

Software licences Software licences
{in million Baht)

Ammortisation charge for the year 9.15 1.78
Disposal (0.40) (0.10)
Write off (5.03) -
At 31 December 2016 44.05 21.88
Net book value
At 1 January 2015 29.21 4.82
At 31 December 2015 and 1 January 2016 21.17 3.49
At 31 December 2016 19.35 2.67

Deferred tax

Deferred tax assets and liabilities as at 31 December 2016 and 2015 were as follows:

Consolidated financial statements

Assets Liabilities Net
2016 2015 2016 2015 2016 2015
(in million Baht)
Total 328.97 267.73 {502.60) (560.41) (173.63) (292.68)
Set off of tax {143.03) {179.70) 143,03 179.70 - -
Deferred tax assets
(liabilities) 185.94 88.03 (359.57) (380.71)  (173.63) (292.68)
Separate financial statements
Assets Liabilities Net
2016 2015 2016 2015 2016 2015
(in million Baht)
Deferred tax assets 1.20 1.16 - - 1.20 1.10




Movements in total deferred tax assets and liabilities during the years ended 31 December 2016 and

2015 were as follows:

Deferred tax assets

Real estate projects under development

Long-term loans to related parties

Marketable securities

Investment in associated and joint
venture

Property, plant and equipment

Other non-current assets

Provisions

Revenue recognition under Revenue
Code

Tax losses

Others

Total

Deferred tax liabilities

Real estate projects under development
Investment properties

Property, plant and equipment
Leasehold rights

Cost recognition under Revenue Code
Finance lease

Accrued income

Total

Net

Consolidated financial statements

At Charged / eredited to At
1 January profit of other 31 December
2016 loss comprechensive 2016
(Note 36) income
(in million Baht)

2498 4.23 - 29.21

19.32 (19.32) - -

56.70 (56.70) - -
- 12.73 12.73
79.85 35.17 - 115.02
6.78 (5.40) - 1.38
27.17 50.05 - 7722
17.22 5.03 - 2225
29.09 36.06 - 65.15
6.62 {0.61) - 6.01
267.73 61.24 - 328.97
114.62 (4.54) - 110.08
112.08 (29.21) - 82.87
- 6.61 - 6.61
291.82 (17.60) - 27422

418 4.18) - -
24.57 (5.40) - 19.17
13.14 3.49 - 9.65
560.41 (57.81) - 502.60

(292.68) 119.05 - _{173.63)

Financial statements for the year ended 31 December 2016
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Consolidated financial statements

At Charged / credited to At
1 January profit of other 31 December
2015 loss comprehensive 2015
(Note 36) income
(in million Bahi)
Deferred tax assets
Real estate projects under development 23.09 1.89 - 24.98
Long-term loans to related parties 22.98 (3.66) - 19.32
Marketable securities 58.90 (2.20) - 56.70
Property, plant and equipment 79.45 0.40 - 79.85
Other non-current assets 6.78 - - 6.78
Provisions 16.80 10.89 (0.52) 27.17
Revenue recognition under Revenue
Code 1.73 15.49 - 17.22
Tax losses 46.78 (17.69) - 29.09
Others 5.71 0.91 - 6.62
Total 262.22 6.03 {0.52) 267,73
Deferred tax liabilities
Real estate projects under development 13536 (20.74) - 114.62
Investment properties 115.24 (3.16) - 112.08
Leasehold rights 304.99 (13.17) - 291.82
Cost recognition under Revenue Code 4.18 - - 4.18
Finance lease 25.77 (1.20) - 24.57
Accrued income 9.35 3.79 - 13.14
Total 594.89 (34.48) - 560.41
Net (332.67) 40.51 0.52) (292.68)
Separate financial statements
Charged/ credited to
Atl profit of other At 31
January loss comprehensive  December
2016 {Note 36) income 2016
Deferred tax assets
Provisions 1.10 0.10 - 1.20
Total 1.10 0.10 - 1.20
Separate financial statements
Charged/ credited to
At1 profit of other At31
January loss comprehensive December
2015 (Note 36) income 2015
Deferred tax assets
Provisions 1.23 0.25 {0.38) 1.10

Total 1.23 0.25 (0.38) 1.10
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Deferred tax assets that have not been recognised in the financial statements were as follows:

Real estate projects under development
Property, plant and equipment
Employee benefit obligations
Allowance for doubtful accounts
Impairment of investment

Provisions

Tax losses

Total

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015

(in million Baht)

- 13.00 - -

0.28 - - -

- 3.74 - -
12.32 9.47 2.98 2.98
12.65 12.65 8.55 8.55

- 18,20 - -

5.95 162.51 - -
31.20 219.57 11.53 11.53

The tax losses expire in 2017-2020. The deductible temporary differences do not expire ander current
tax legislation. Deferred tax assets have not been recognised in respect of these items because it is not
probable that future taxable profit will be available against which the Group can utilise the benefits

therefrom.

Other non-current assets

Deferred expenses
Advance payment
Refundable VAT
Deposit

Total

Interest-bearing liabilities

Current
Bank overdrafts and short-term loans
from financial institutions
Secured
Unsecured
Bank overdrafts and short-term
loans from financial institutions

Consclidated Separate
financial statements financial statements
2016 2015 2016 2015

(in million Baht)

331 3.84 - -

- 61.81 - -
2528 - - -
33.23 33.00 7.66 6.31
61.82 98.65 7.66 6.31

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015

(in million Baht)
- 4,287.07 - -
1,578.99 1,543.52 1,330.00 1,543.52
1,578.99 5,830.59 1,330.00 1,543.52

Financial statements for the year ended 31 December 2016
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Current (continue)
Current portion of long-term loans from
financial institutions
Secured
Short-term loans from related parties
Unsecured
Total current interest-bearing liabilities

Non-current

Long-term loans from financial institutions

Secured
Long-téerm loans from shareholder of
subsidiary
Unsecured
Debenture
Unsecured

Total non-current interest-bearing liabilities

Total interest-bearing liabilities

Consolidated
financial statements

Separate
financial statements

2016 2015 2016 2015
(in milfion Baht)
963.28 3,954.65 - -
- - 1,663.10 39.60
2,542.27 9,785.24 2,993.10 1,583.12

688.81 5,012.00 - -

The periods to maturity of interest-bearing liabilities, as at 31 December were as follows:

Within one year

After one year but within five years
After five years

Total

Secured interest-bearing liabilities as at 31 December were secured on the following assets:

Real estate projects under development
Units in Gold Property Fund (Lease Hold)
Investment properties

Property, plant and equipment

Leasehold rights

Total

273.43 273.43 - -
2,996.35 - - -
3,958.59 5,285.43 - -
6,500.86 15,070.67 2,993.10 '1,583.12

Coensolidated Separate
financizl statements financial statements

2016 2015 2016 2015

(in million Baht)
2,542.27 9,785.24 2,993.10 1,583.12
3,958.59 4,936.23 - -
- 349.20 - -
6,500.86  15,070.67 2,993.10 1,583.12
Consolidated Separate
financial statements financial statements

2016 2015 2016 2015

(in million Baht)
6,753.61 13,361.27 - -
214.17 245.00 - -
2,924 63 7,692.11 - -
1,830.72 1,580.97 - -
452,90 1,579.16 - -

12,176.03  24,458.51 - -




(a) The Company and its subsidiaries’ bank overdrafts and short-term loans from financial institutions
carry interest at the minimum loan rate plus/minus a certain percentage per annum.

(b) Subsidiaries’ long-term loans from financial institutions carry interest at the minimum loan rate
plus/minus a certain percentage per annum.

For most of the loans, their repayments of principal are generally due whenever a plot of land is
redeemed from mortgage or to be repaid within a specific timeframe, at the rates stipulated in the
loan agreements. The Company and its subsidiaries classify current portion of long-term loans from
financial institutions based on annual sales projection. Actual sales might be different from
projection.

The loan agreements contain covenants and restrictions on the Company and its subsidiaries
imposed by the lenders, related to such matters as the maintenance of a debt to equity ratio, a loan
to property value ratio as per the valnation report, merger or consolidation with or into any other
corporations, investment in securities, share capital reduction or dividend payments, land lease
mortgage, property mortgage, conditionally assignment of property management agreement and
main construction contracts, pledged of entire shares of subsidiary and guarantee of any other
person.

(c) Subsidiaries have mortgaged most of their frechold land and the constructions thereon (both present
and future constructions), pledged some machineries, conditionally assigned lease agreements,
assigned lender insurance, pledged accounts related to the project with financial institutions to
secure their overdraft, short-term loan and long-term loans from financial institutions.

(d) As at 31 December 2016, the Group had umitilized credit facilities totalling Baht 13,859.45 million
(2015: Baht 12,492 million).

Interest-bearing liabilities of the Group and the Company as at 31 December 2016 and 2015 were
denominated entirely in Thai Baht.

21  Debentures

Consolidated
financial statements
2016 2015
(in million Bahi)
Debenture 3,000.00 250.00
Less Unamortised cost relating to the issuance of debentures (3.65) -
Redemption during the vear - (250.00)
Net 2,996.35 -

On 25 April 2016, the Annual General Meeting of Sharcholders of GOLD resolved the approval of the
issuance and offering for sale of debentures in the amount not exceeding totaling Baht 7,000 million with
the term not exceeding 7 vears.

Financial statements for the year ended 31 December 2016
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On 23 November 2016, GOLD issued Baht 3,000 million unsubordinated and unsecured without a
Debentureholder’s Representative in registered name form (3,000,000 units with face value of Baht 1,000
per unit) with term of 3 years, fully repayable on 23 November 2019, bearing interest at the fixed rate of
3.35% per annum and payable interest twice a year. GOLD has credit balance to issue debentures
amounting to Baht 4,000 million,

GOLD must comply with the specific covenants and to maintain debt to equity ratio based on the
specific conditions through the terms of debentures.

Trade accounts payable

Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
{in million Baht)
Related parties 4 8.46 6.52 - -
Other parties 1,530.22 1,900.51 - -
Total 1,538.68 1,907.03 - -
Unearned leaseheld rights
Consolidated - Separate
financial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)
Current 466.42 52,63 - -
Non-current 10,280.57 1,263.62 - -
Total 4 10,746.99 1,316.25 - -

Movement during the vear ended 31 December 2016 were as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in willion Baht)
At 1 January 1,316.25 1,368.88 - -
Increase 9,799.17 - - -
Amortisation for the year ' (368.43) (52.63) - -
At 31 December 10,746.99 1,316.25 - -

Agreement for leasing space

In December 2011, Lertrattakam Co., Ltd., a subsidiary (lessor), entered into an agreement and
memorandum with TCC Luxury Hotels and Resorts Co., Ltd. (lessee) to lease space for the operation
of a hote] business for a period of 30 years. The subsidiary fully received the remuneration and
presented it as rental received in advance from related party under current liabilities and non-current
liabilities in the consolidated statement of financial position in totaling Baht 389,87 million.
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Agreement for subleasehold rights over land, office building including its components parts, and other
system

On 29 March 2016, North Sathorn Realty Co., Ltd. (“NSR™), a subsidiary of GOLD, has entered into
an agreement to sublease land and Sathorn Sqaure office building approximately 25 years ended on 6
October 2040 including component parts and other systems along with sold freehold rights over
furniture and equipment to Golden Ventures Leasehold Real Estate Investment Trust (“the Trust™), an
associate of GOLD. NSR recetved payment from Trust for sublease over building and component
parts and sublease over other systems approximately Baht 6,777 millien and for sale of freehold rights
over furniture and equipment approximately Baht 37 million. NSR has gain from sales amounting to
Baht 1.66 million. Moreover, Trust has commitment to pay annunal rental of land lease for 25 years
which will end in September 2040 totalling Baht 900 million. In consideration of NSR agreeing to
sub-lease the land to Trust. The Crown Property Bureau has acknowledged and accepted the
conditions of the sub-leases to Trust. The Initial Payment was received by NSR.

The Group record rental received in advance amounting to Baht 6,777 million under unearned
leasehold rights and recognised income on a straight-line basis over the lease agreement period.

Agreement for leasehold rights over office building including its components parts and other system

On 29 March 2016, Lertrattakarn Co., Ltd., a subsidiary, entered into leasehold rights agreement over
office building including its components parts and other systems of Park Ventures Ecoplex building
approximately 26 years ended on 5 September 2041 together with purchase of frechold rights over
furniture and equipment with the Trust. The Trust paid for the office building and its component and
other systems in the amount of Baht 2,984 million and for sales of freehold rights over furniture and
equipment in the amount of Baht 13 million, it has gain on sales totalling Baht 0.3 nullion.
Additional, the Trust has commitment from enter into land lease with payment schedule by anmually
for approximately 25 years until August 2040, totalling Baht 579 million.

The Group record rental received in advance amounting to Baht 2,984 million under uneamed
leasehold rights and recognised income on a straight-line basis over the lease agreement period.

Agreement for subleasehold rights over land

During 2007, GOLD entered into a joint venture agreement with a third party to develop the North
Sathorn Hotel Project. A joint venture company of GOLD, North Sathorn Hotel Co., Ltd, (“NSH”},
was formed to carry out the Project, in which GOLD holds 20% and the third party holds 80% of the
equity.

In August 2007, North Sathorn Realty Co., Ltd. (“NSR”) sub-leased the Hotel Plot to NSH under two
sub-lease agreements. The sub-leases contain the same terms and conditions as the head-leases except
that in addition to the annual payments to be made by NSH to NSR as lessor, which are the same
amounts as have to be paid under the head-lease by NSR to the Crown Property Bureau, the first sub-
lease agreement required NSH to make an initial payment of Baht 988.60 million to NSR in
consideration of NSR agreeing to sub-lease the land to NSH. The Crown Property Bureau has
acknowledged and accepted the conditions of the sub-leases to NSH. The initial payment was received
by NSR.

The Group accounted for above transaction as unearned leaschold rights amounting Baht 988. 60
million and recognised income on a straight-line basis over the lease agreement period.

Financial statements for the year ended 31 December 2016
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24  Other current liabilities

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Revenue Department Payable 37.21 21.52 9.92 5.86
Accrued expenses for juristic person of projects 154,64 125.99 - -
Others 61.73 51.23 2.1 2.81
Total 253.58 198.74 12.11 8.67

25 Employee benefit obligations
The Group and the Company operate a defined benefit pension plan based on the requirement of Thai
Labour Protection Act B.E.2541 (1998) to provide retirement benefits to employees based on
pensionable remuneration and length of service,

The defined benefit plans expose the Group to actuarial risks, such as long risk, currency risk, interest
rate risk and market (investment) risk.

"The statement of financial position obligation was determined as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Present value of unfunded obligations 70.42 67.64 7.90 9.34
Unrecognised actuarial (gains)/loss 1.50 (2.249) - (1.92)
Statement of financial position obligation 71.92 65.40 7.90 7.42

Movement in the present value of the post-employment benefit obligations were as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)

Defined benefit obligations at 1 January 65.40 5325 7.42 6.18
Increase in profit or loss
Carrent service costs and interest 11.39 17.44 2.15 3.82
Employee benefit paid during the year (6.11) (3.05) {1.46) (0.66)
Gain on benefit paid (0.26) - {0.21) -
Include in other comprehensive income
Actuarial (gains)/loss 1.50 (2.29) - (1.82)

Defined benefit obligations at 31 December 71.92 65.40 7.90 7.42




Consolidated Separate

financial statements financial statements
2016 2015 2016 2015
(in million Baht)
Demographic assumptions (2.26) (2.04) - (0.35)
Financial assumptions 1.62 4.69 - 0.41
Experience adjustment 2.14 (4.89) - {1.98)
Total 1.50 (2.24) - (1.92)
Expense recognised in profit or loss:
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
{in million Baht)
Current service costs 10.31 15,79 201 3.58
Interest on obligation 1.08 1.65 0.14 0.24
Total 11.39 17.44 2.15 3.82

Actuarial assumption

The following were the principal actuarial assumptions at the reporting date (expressed as weighted
averages).

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(%)
Discount rate 1.92-3.19 1.92-2.69 213 2.13
Future salary growth 5.0-6.0 5.0 5.0 5.0
Normal retirement age (years) 55-60 55 55 55

At 31 December 2016, the weighted — average duration of the defined benefit obligation was 4.46 —
14.62 years (2015, 4.46 —11.21 vears)

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding
other assumptions constant, would have affected the defined benefit obligation by the amounts shown
below.

Consolidated Separate
financial statements financial statements
(in million Baht)

Defined benefit obligation 31 December 2016

increase (decrease) Increase Decrease Increase Decrease
Discount rate (1% movement) (5.7%) 6.64 (0.43) 0.48
Future salary growth (1% movement) 6.69 . {5.91) 0.51 (0.47)
Medical cost trend rate (1% movement) (6.22) 3.08 (0.48) 0.24

Future mortality (1% movement) 0.44 (0.43) 0.03 (0.03)

Financial statements for the year ended 31 December 2016
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Although the analysis does not take account of the full distribution of cash flows expected under the
plan, it does provide an approximation of the sensitivity of the assumptions shown.

Provisions
Consolidated
financial statements
2016 2015
(in million Baht)
At 1 January 343.35 34429
Increase in provisions 88.78 23.57
Provision used in (9.72) (5.41)
Reversal of provisions (58.67) (19.10)
As at 31 December 363.74 343,35
At 31 December
Current ‘ 196.35 -
Non-current 167.39 343.35
Total 363.74 343.35

As at 31 December 2016, the provisions mainly comprise:

As at 31 December 2016, The Group has made provisions of GOLD for lawsuits from project under
development in the past based on the principal plus interest at the rate of 7.50% per annum and has
made provisions of the subsidiaries for other lawsuits totaling Baht 177.97 miliion (3] December
2015: Bahr 200.13 million).

A subsidiary of GOLD, as a plaintiff, has a case with the Revenue Department and submitted the case
to the Central Tax Court against the Revenue Department on 14 September 2011. In July 2012, the
Central Tax Court rendered its judgment in favor of the Revenue Department. On 17 January 2017, the
Supreme Court also had judgment in favor agree with the Central Tax Court, The subsidiary of GOLD
has made provision for this case plus surcharge at the rate 1.50% per month. The Group have made
provisions from litigations totaling Baht 181.76 million (31 December 2015: Baht 143.22 miilion).

Other ron-current liabilities

Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)
Rental deposits 121.81 265.25 - -
Accrued rental expense from long
term lease agreement 16 7.39 8.03 - -
Deferred output vat 45.17 117.50
Others 51.94 28.90 - -

Total 226.31 419.68 - -
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Share capital
Par value 2016 2015
per share Number Amount Number Amount
‘ (in Baht) (million shaves / in million Baht)
Authorised
At 1 January
ordinary shares 1 4,044.77 4,044.77 4,044.77 4,044.77
At 31 December
ordinary shares 1 4,044.77 4,044.77 4,044.77 4,044.77
Issued and paid-up
At 1 January
ordinary shares 1 1,911.93 1,911.93 1,911.93 1,911.93
At 31 December
ordinary shares 1 1,911.93 1,911.93 1,911.93 1,911.93

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and are
entitled to one vote per share at meetings of the Company.

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription
monies received in excess of the par value of the shares issued to a reserve account (“share
premiunt’™). Share premium is not available for dividend distribution.

Reserves

Section 116 of the Public Companies Act B.E. 2535 requires that a company shall allocate not less
than 5% of its amual net profit, less any accumulated losses brought forward, to a reserve account
(“legal reserve™), until this account reaches an amount not less than 10% of the registered authorised
capital. The legal reserve is not available for dividend distribution.

Segment information

The Group comprises the following information about reportable segments:

Segment 1 Property development for sale business
Segment 2 Property development for rent business
Segment 3 Manufacture and sales of zinc oxide and chemicals

Information regarding the results of each reportable segment is included below. Performance is
measured based on segment profit before finance cost and tax, as included in the internal management
reports that are reviewed by the Group’s COPM. Segment profit before finance cost and tax is used to
measure performance as management believes that such information is the most relevant in evaluating
the results of certain segments relative to other entities that operate within these industries.

Financial statements for the year ended 31 December 2016
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Geographical segments

The Group is managed and operates principally in Thailand. There are no material revenues derived

from, or assets located in, foreign couniries.

Selling expenses

Transfer fee and specific business tax
Marketing

Commission

Distribution

Employee benefit expenses

Others

Total

Administrative expenses

Employee benefit expenses
Impairment loss on assets
Management fee

Rental and service
Depreciation and amortisation
Bad and doubtful debt expenses
Provision expense

Others

Total

Employee benefit expenses

Salaries, wages and bonus

Contribution to defined contribution plan
Others

Total

Consolidated Separate
financial statements financial statements

2016 2015 2016 2015

(in million Baht)

532.13 390.18 - -

792.85 579.95 - -
42.28 18.26 - -

6.45 4.62 - -
98.27 81.68 - -
10.35 13.00 - -

1,482.33 1,088.05 - -
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
738.65 596.23 143.87 116.02
107.75 38.71 - -
104.97 86.96 - -

91.04 55.64 24.60 22.14

69.48 67.06 8.05 8.77

12.86 49.62 - 890

89.87 23.58 - -

564.65 475.17 42,75 4531
1,779.31 1,392.97 219.27 201.14

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015

(in million Baht)

781.78 615.50 132.54 104.03
24.28 20.36 4.77 3.92
76.50 71.64 6.56 8.07

882.56 707.50 143.87 116.02

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report
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Defined benefit plans

Details of the defined benefit plans are given in note 25 to the financial statements.

Defined contribution plans

The defined contribution plans comprise provident funds established by the Group for its employees.
Membership to the funds is on a voluntary basis, Contributions are made monthly by the employees at
rates ranging from 3% to 10% of their basic salaries and by the Group at rates ranging from 3% to 10%
of the employees’ basic salaries. The provident funds are registered with the Ministry of Finance as
Juristic entities and are managed by licensed Fund Managers.

Expenses by nature

The financial statements include an analysis of expenses by function. Expenses by nature disclosed in
accordance with the requirements of various TFRS were as follows:

Consolidated Separate
financial statements financial statements
2016 2013 2016 2015
( in million Baht)
Included in cost of sales of goods:
Changes in inventories of finished goods
and work in progress 26.63 (39.40) - -
Raw materials and consumables used 1,016.28 1,000.48 - -
Depreciation and amortisation 566.89 460.92 - -
Employee benefit expenses 45.60 29.59 - -
Included in selling expenses and
administrative expenses:
Employee benefit expenses 836.96 677.91 143.87 116.02
Depreciation and amortisation 69.48 67.06 8.05 B.77
Finance costs
Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
( in million Baht)
Interest expense
Related partics 4 14.84 14.80 25.78 1.81
Financial institutions 272.24 696.94 31.35 42.89
Less: amounts included in the cost of
qualifying assets:
- Real estate projects under
development 9 (84.52) (266.42) - -
- Investment properties 14 {12.42) (30.97) - -
- Property, plant and equipment 15 (6.39) (7.03) -

Net 183.75 407.32 57.13 44.70
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Income tax expense

Income tax recognised in profit or loss

Consolidated Separate
financial statements financial statements
Note 2016 2015 2016 2015
(in million Baht)
Current tax expense
Current year 503.36 263.84 8.21 571
Deferred tax expense
Movements in temporary differences i8 (119.05) (40.51) (0.10) {0.25)
Income tax expense 38431 223.33 8.11 5.46
Income tax recognised in other comprehensive income
Consolidated financial statements
2016 . 2015
Before Tax Net of Before Tax Net of
tax expense tax tax cxXpense tax
(in million Baht)
Defined benefit plan
actuarial gains {1.50) - (1.50) 2.24 {0.52) 1.72
Total (1.50) - (1.50) 2.24 (0.52) 1.72
Separate financial statements
2016 2015
Before Tax Net of Before Tax Net of
Tax expense tax Tax expense tax
{in million Baht)
Defined benefit plan
actuarial gains - - - 1.92 (0.38) 1.54
Total - - - 1.92 (0.38) 1.54

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report
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Reconciliation of effective tax rate

Consolidated financial statements

2016 2015
Rate (in million Rate (in million
(%) Baht) (%) Baht)
Profit before income tax expense 2,080.57 1,135.94
Income tax using the Thai corporation tax rate 20.00 416.11 20.00 227.19
Expenses not deductible for tax purposes 109.56 25.18
Recognition of previcusly unrecognised
temporary difference (77.89) -
Recognition of previously unrecognised
tax losses (70.08) (44.94)
Others 6.61 15.90
Total 18.47 384.31 15.66 223.33
Separate financial statements
2016 2015
Rate (in million Rate {in miliion
(%) Baht) (%) Baht)
Profit before income tax expense 454,15 488.84
Income tax using the Thai corporation tax rate 20.00 90.83 20.00 97.77
Income not subject to tax (82.73) (96.30)
Others 0.01 3.99
Total 1.79 8.11 1.12 5.46

Income tax reduction

Revenue Code Amendment Act No. 42 B.E. 2559 dated 3 March 2016 grants a reduction of the
corporate income tax rate to 20% of net taxable profit for accounting periods which begin on or after
1 January 2016.

Promotional privileges

By virtue of the provisions of the Industiial Investment Promotion Act of B.E. 2520, the Group has
been granted privileges by the Board of Investment relating to chemical product and energy
management business. The privileges granted include:

() exemption from payment of import duty on machinery approved by the Board,

(b} exemption from payment of income tax for certain operations for periods of 7 and 8 years from
the date on which the income is first derived from such operations;

(c) exemption from income tax for dividends paid from the profit arising from promoted business.

As promoted companies, the Group must comply with certain terms and conditions prescribed in the
promotional certificates.
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Basic earnings per share

The calculations of basic earnings per share for the years ended 31 December 2016 and 2015 were
based on the profit for the years attributable to ordinary shareholders of the Company and the number
of ordinary shares outstanding during the years as follows:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015

(in million Baht / million shares)
Profit attributable to ordinary shareholders

of the Company 1,075.69 630.94 446.04 483.38
Number of ordinary shares outstanding 1,911.93 1,911,93 1911.93 1,911.93
Basic earnings per share (in Baht) 0.56 0.33 0.23 0.25
Dividends

At the annual general meeting of the shareholders of the Company held on 25 April 2016, the
sharcholders approved the appropriation of dividend of Baht 0.11 per share, amounting to Baht
210.31 million. The dividend was paid to sharcholders on 18 May 2016, The shareholders approved
the appropriation of legal reserve of Baht 24.50 million.

At the annual general meeting of the sharcholders of the Company held on 28 April 2015, the
shareholders approved the appropriation of dividend of Baht 0.075 per share, amounting to Baht
143.39 million. The dividend was paid to shareholders on 27 May 2015, The shareholders approved
the appropriation of legal reserve of Baht 11.50 miliion.

Financial instruments
Financial risk management policies

The Group is exposed to normal business risks from changes in market interest rates and currency
exchange rates and from non-performance of contractual obligations by counterparties. The Group
does not hold or issue derivative financial instruments for speculative or trading purposes.

Risk management is integral to the whole business of the Group. The Group has a system of controls
in place to create an acceptable balance between the cost of risks occurring and the cost of managing
the risks. The managernent continually monitors the Group’s risk management process to ensure that
an appropriate balance between risk and control is achieved.

Capital management

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board monitors the return on
capital, which the Group defines as result from operating activities divided by total shareholders’
equity, excluding non-controlling interests and also monitors the level of dividends to ordinary
sharcholders.

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report
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Tuterest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the
Group’s operations and its cash flows. The Group’s exposure to interest rate risk relates primarily to
its loans receivable, bank overdrafts and loans. The Group does not use derivative financial
instruments to hedge such risk.

The effective interest rates of loans receivable as at 31 December and the periods in which the loans

receivable mature or re-price were as follows:

2016

Non-current

Long-term loans to
related parties

Total

2015

Non-current

Long-term loans to
related parties

Total

2016

Current

Short-term loans to
related parties

Total

2015

Current

Short-term loans to
related parties

Total

Effective
interest rate
(% per annum)

MLR-0.50%

MLR-0.50%

Effective
interest rate
(% per annum)

3.60-5.50

3.60-5.00

Consolidated financial statements

Within
1 year

After | year
but within After

{(in million Baht)

Total

232.46

232.46

115.37

115.37

Separate financial statements
After 1 year

Within
1 year

4,231.00

(in million Baht)

Total

4,231.00

4,231.00

4,231.00

2,988.50

2,989.50

2,989.50

2,989.50




The effective interest rates of interesi-bearing liabilities as at 31 December and the periods in which
those liabilities mature were as follows:

2016

Current

Bank overdrafts and
short-term loans from
financial institutions

Current portion of long-
term loans from financial
institutions

Non-current

Long-term loans from
financial institutions

Long-term loans from
shareholder of subsidiary

Debenture

Total

2015

Current

Bank overdrafis and
short-term loans from
financial institutions

Current portion of long-
term loans from financial
institutions

Non-current

Long-term loans from
financial institutions

Long-term loans from
sharcholder of subsidiary

Tatal

Effective
interest rate
(% per annum)

1.84-3.10,
MOR,
MLR-1.75%

MLR-2.25% -
MLR-1.75%

MLR-2.25% -
MLR-1.75%

6.50

2.15-4.75,
MLR-1.75%

3.00, 4.80,
MLR-2.75% -

MLR-1.5%

MLR-2.75% -
MLR-1.5%

6.50

Consolidated finamcial statements

After 1 year
Within but within After
1 year 5 years 5 years Total
fin million Baht)
1,578.99 - - 1,578.99
963.28 - - 963.28
- 688.81 - 688.81
- 273.43 - 273,43
- 2,996.35 - 2,996.35
2,542.27 3,958.59 - 6,500.86
5,830.39 - - 5,830.59
3,954.65 - - 3,954.65
- 4,662.80 34920  5,012.00
- 273.43 - 27343
9,785.24 4,936.23 349.20 15,070.67

Financial statements for the year ended 31 December 2016
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Separate financial statements

After 1 year
Effective Within but within After
interest rate 1 year 5 years 5 years Total
(% per annum) (in million Baht)

2016
Current
Bank overdrafis and

short-term loans from

financial institutions 1.84-3.10 1,330.00 - - 1,330.00
Short term loans from

related parties 1.55-2.25 1,663.10 - - 1,663.10
Total 2,993.10 - - 2,993.10
2015
Current
Bank overdrafts and

short-term loans from

financial institutions 2.15-2.39 1,543.52 - - 1,543.52
Short term loans from

related parties 4.50 39.60 - - 39.60
Total 1,583.12 - - 1,583.12

Foreign currency risk

The Group is exposed to foreign currency risk relating to purchases and sales of goods which are
denominated in foreign currencies. The Group primarily utilizes forward exchange contracts with
maturities of less than one year to hedge such financial assets and liabilities denominated in foreign
currencies.

At 31 December, the Group and the Company were exposed to foreign currency risk in respect of
financial assets and liabilities denominated in the following currencies:

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
(in million Baht)
United States Dollars
Cash and cash equivalents 4.30 0.20 - -
Trade accounts receivable 45.43 37.21 - -
Trade accounts payable (1.47) {50.23)
Japan Yen
Trade accounts payable - (1.24)
Euro - -
Trade accounts payable - (1.04) - -
Gross exposure 48.26 (15.10) - -
Currency forwards (1.45) (73.48) - -

Net exposure 46.81 (88.58) - -




Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty to
settle its financial and contractual obligations to the Group as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing
basis. Credit evaluations are performed on all customers requiring credit over a certain amount. At the
reporting date there were no significant concentrations of credit risk. The maximum exposure to
credit risk is represented by the carrying amount of each financial asset in the statement of financial
position. However, due to the large number of parties comprising the Group’s customer base,
Management does not anticipate material losses from its debt collection.

Liguidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group’s operations and to mitigate the effects of fluctuations
in cash flows.

Carrying amount and fair values

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy for financial instruments measured at fair
value. It does not include fair value information for financial assets and financial liabilities not

measured at fair value if the carrying amount is a reasonable approximation of fair value.

Consolidated financial statements

Carrying
amount Fair value
Levell Level 2 Level 3 Total
(in million Baht)
31 December 2016
Financial liabilities unmeasured
at fair value
Long-term loans from sharcholder
of subsidiary 273.43 - 174.06 - 174.06
Debentures 2,896.35 - 2,996.31 - 2,996.31
31 December 2615
Financial liabilities unmeasured
at fair value
Long-term loans from shareholder
of subsidiary 273.43 - 192.90 - 192.90

Fair value of other current financial assets and liabilities is similar to carrying amount as financial
instruments will maturity in short term.

Fair value of other non-current financial assets and liabilities except from above schedule is similar to
carrying amount as interest rate of these financial instruments is similar with market interest rate.

Financial statements for the year ended 31 December 2016

and Independent Auditor’s Report
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Measurement of fair values
Valuation technigues and significant unobservable inputs

Financial instruments not measured at fair value

Type Valuation technique Significant uncbservable inputs
Debenture Discounted cash flows Discount rate
Loans Discounted cash flows Discount rate

41 Commitments with non-related parties

Consolidated Separate
financial statements financial statements
(in million Baht)
Operating lease commitments and other
service (include land lease agreements
in (a) below)
Within one year 120.00 115.09 - -
After one year but within five years 455.49 440.06 - -
After five years 2,502.74 2,636.51 - -
Total 3,078.23 3,191.66 - -
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
( in million Baht)
Other commitments
Forward contracts 40.84 73.48 - -
Bank guarantees 1,137.91 926.33 - -
Investment properties development
agreements - 1,430.00 - -
Real estate projects under development
agreements 767.04 1,480.06 - -
Total 1,945.79 3,909.87 - -

A subsidiary committed fo purchase raw materials both domestic and abroad, with timeline, volume
and price as specified in the purchase order. As at 31 December 2016, the cutstanding balance of
aforesaid commitment was amounting to USD 1,14 million. (31 December 2015:USD 9.32 million).

Significant agreements with non-related parties were as follows:
(@) Land lease agreements
Subsidiaties entered into land lease agreements, in order to develop various real estate projects. The

term of the agreements are between 27 years to 34 years which will end in 2047, The subsidiaries have
to comply with the rules and conditions stated in the agreements.
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As at 31 December 2016, the subsidiaries’ future commitments for land lease payments are as follows:

Park
Ventures Sathorn FYI
Ecoplex Square Center Others Total
{ in million Baht}
Within one year 27.06 50.00 19.80 10.72 107.58
After one year but within ,
five years 110.95 200.00 01.47 38.18 440,60

After five years 661.93 937.50 893.23 10.08 2,502.74
Total 799.94 1,187.50 1,004.50 58.98 3,050.92

Project management agreements

GOLD has entered into an agreement for management of commercial projects for a period of 3 years
ending 31 October 2018.This company will provide management service for commercial projects and
the subsidiary has to pay service fee as stated in the agreements.

A subsidiary of GOLD has entered into an agreement for management of two commercial projects for
a period of 3 years ending 28 February 2017 and 31 July 2019, with an option to extend for another
period of 3 years. This company will provide management service for commercial projects and the
subsidiary has to pay service fee as stated in the agreements.

Events after the reporting period

At the Board of Directors of the Company meeting held on 24 February 2017, the Board approved the
resolutions in order to be further proposed to the sharcholders’ meeting for its approval as follows;

(1) Approved to change the accounting period of the Company and subsidiaries from starting period
at 1 January and ending at 31 December of the years to be starting period at 1 October and ending
at 30 September of the years.

(2) Approved the appropriation of dividends of Baht .20 per share, totaling Baht 382.39 million,

(3) To approved GOLD to be further proposed to the shareholders’ meeting for considered the
increase of issuance and allotment of Debentures of Baht 3,000 million, totaling with the previous
approval is Baht 10,000 million.

At the Board of Directors of GOLD meeting held on 22 February 2017, the Board approved the
resolutions in order to be further proposed to the shareholders’ meeting for its approval as follows;

(1) Approved to change the accounting period of GOLD and subsidiaries from starting period at 1
January and ending at 31 December of the years to be starting period at 1 October and ending at
30 September of the years.

(2) Approved the appropriation of dividends of Baht 0.23 per share for 2,323.72 million ordmary
shares, totaling Baht 534.46 million.

(3) Approved the increasing of issuance and allotment of Debentures of Baht 3,000 million, totaling
Baht 10,000 millien.

Financial statements for the year ended 31 December 2016
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On 9 January 2017 GOLD’s joint venture increase authorized capital from Baht 1,000 million
(100,000,000 shares per 10 Baht) totaling Baht 3,000 million { 300,000,000 shares per 10 Baht)
paid up 25% of new increase authorized capital stock totaling Baht 500 million. The joint venture
of GOLD register increase in authorized capital with Ministry of Commerce on 10 January 2017.
A subsidiary of GOLD increases in this investment in the joint venture.

'Thai Financial Reporting Standards (TFRS) not yet adopted

A number of new and revised TFRS have been issued but are not yet effective and have not been
applied in preparing these financial statements. Those new and revised TFRS that may be relevant to
the Group’s operations, which become effective for annual financial periods beginning on or after 1
January 2017, are set out below, The Group does not plan to adopt these TFRS early.

TFRS

TAS 1 (revised 2016)
TAS 2 (revised 2016)
TAS 7 (revised 2016)
TAS B (revised 2016)
TAS 10 (revised 2016)
TAS 12 (revised 2016)
TAS 16 (revised 2016)
TAS 17 (revised 2016)
TAS 18 (revised 2016)
TAS 19 (revised 2016)
TAS 21 (revised 2016)
TAS 23 (revised 2016)
TAS 24 (revised 2016)
TAS 26 (revised 2016)
TAS 27 (revised 2016)
TAS 28 (revised 2016)
TAS 33 (revised 2016)
TAS 34 (revised 2016)
TAS 36 (revised 2016)
TAS 37 (revised 2016)
TAS 38 (revised 2016)
TAS 40 (revised 2016)
TFRS 3 (revised 2016)
TERS 5 (revised 2016)
TFRS 8 (revised 2016)
TFRS 10 (revised 2016)
TFRS 11 (revised 2016)
TFRS 12 (revised 2016)
TFRS 13 (revised 2016)
TSIC 25 (revised 2016)

TSIC 27 (revised 2016)
TSIC 32 (revised 2016)
TFRIC 1 (revised 2016)
TFRIC 4 (revised 2016)

TFRIC 10 (revised 2016)

Topic

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events Afier the Reporting Period

‘Tncome Taxes

Property, Plant and Equipment
Leases
Revenue
Employee Benefits
The Effects of Changes in Foreign Exchange Rates
Borrowing Costs
Related Party Disclosures
Accounting and Reporting by Retirement Benefit Plans
Separate Financizl Statements
Investments in Associates and Joint Ventures
Earnings Per Share
Interim Financial Reporting
Impairment of Assets
Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets
Investment Property
Business Combinations
Non-current Assets Held for Sale and Discontinued Operations
Operating Segments
Consolidated Financial Statements
Joint Arrangements
Disclosure of Interests in Other Entities
Fair Value Measurement
Income Taxes — Changes in the Tax Status of an Entity or
its Sharcholders
Evaluating the Substance of Transactions in the Legal Form of a Lease
Intangible Assets — Web Site Costs
Changes in Existing Decommissioning, Restoration and Similar Liabilities
Determining whether an Arrangement contains a Lease
Interim Financial Reporting and Impairment
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The Group has made a preliminary assessment of the potential initial impact on the consolidated and
separate financial statement of these new and revised TFRS and expects that there will be no material
impact on the financial statements in the period of initial application.

Reclassification of accounts

Certain accounts in the 2015 financial statements have been reclassified to conform to the presentation
in the 2016 financial statements as follows:

Consolidated financial statements Separate financial statements
2015 2015
Before After Before After
reclassified  Reclassified reclassified reclassified Reclassified  reclassified
(in million Baht) (in million Baht)
Debit/(Credit) Debit/(Credir)

Statement of financial position
As at 31 December
Other receivables - 137.76 137.76 - 43 .49 43.49

Other receivables and

short-term loans o

related parties 1.97 (1.97) - 3,028.38 (3,028.38) -
Short-term loans to and

interest receivable from

related parties - - - - 2,989.50 2,989.50
Other current assets 420.43 (136.03) 284.40 15.99 (4.61) 11.38
Deposit at banks under

commitment 18.10 0.20 18.30 - - -
Property, plant and

equipment 2,489.52 178.88 2,668.40 - - -
Leasehold rights 1,750.62 (254.21) 1,496.41 - - -
Withholding tax

refundable - 94.88 94.88 - - -
Other non-current assets 193.74 (95.09) 98.65 - - -
Other payables - (418.11) (418.11) - 6.17) 6.17)
Other payables and short-

term loans from related

parties (2.14) 2.14 . (40.27) 40.27 -
Short-term loans from

related parties - - - - {39.60) (39.60)
Other current liabilities (579.75) 381.01 (198.74) (14.17) 5.50 (8.67)
Other non-current

liabilities (530.22) 110.54 (419.68) - - -

Financial statements for the year ended 31 December 2016
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UNIVENTURES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

Notes to the financial statements
For the year ended 31 December 2016

Consolidated financial statements Separate financial statements
2015 2015
Before After Before After
reclassified  Reclassified  reclassified reclassified Reclassified  reclassified
(in million Baht) (in million Baht)
Debit/(Credit) Debit/(Credit)
Statement of comprehensive
income for the year ended
31 December
Cost of sale of goods and
rendering of services 1,198.37 7.61 1,205.98 - - -
Selling expenses 1,069.69 18.36 1,088.05 - - -
Administrative expenses 1,418.94 25.97) 1,392.97 - - -

The reclassifications have been made because, in the opinion of management, the new classification is
more appropriate to the Group’s business.
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