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AQ ESTATE

“We believe in the power of design that designs can empower your imagination.
We are committed to use this power combined with balancing thoughts in
creating a blueprint to living a lifestyle and investing in a worthy future fitting

the company's philosophy; AQ ESTATE Blue printing your Future”

Blueprinting
Your Future
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AQ ESTATE

Vision

AQ Estate aim not only develop projects or build buildings, we plan
your future. We believe in a philosophy of timeless yet functional design
since, our goal is to create things that will stand the test of time, to
provide our clients, their great investment returns. Moreover, all goals
will be achieved rightfully while our stakeholders will be treated with

nothing but honesty.

Mission

1. To develop finest real estate projects to serve the current needs of
market and those of the future

2. To be amongst Thailand’s leading real estate public listed
companies.

3. To provide exceptional management services to clients as in a

service provider and also as in a business partner.
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Message from Board of Directors

AQ Estate board of directors approved a plan strategy to develop projects that are
able to recognize revenues and transfer more quickly with clearly targets and emphasizes
on its unique designs. The management is determined to move ahead to complete the
quality and ready to move in project along with transference of land and property

commitments.

“We believe in the power of design that designs can empower your imagination. We are
committed to use this power combined with balancing thoughts in creating a blueprint to
living a lifestyle and investing in a worthy future fitting the company's philosophy; AQ_

ESTATE Blue printing your Future”
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Board of Directors

1. Mr. Somchai Kuvijitsuwan

2. Mr. Suthisak Vageepiyanantanon

3. Mr. Pop Petsuwan

4. Dr. Suthad Chankingthong

5. Dr. Ranchana Rajatanavin

6. Mr. Chaiwat Atsawintarangkun

7. Prof. Dr. Pakdee Manahirunvet

8. Miss Papasorn Mongkholmafai

Position

Position

Position

Position

Position

Position

Position

Position

Committee Chairman

Authorized Signatory Director and Executive Director

Authorized Signatory Director and Chief Executive Officer

Authorized Signatory Director

Authorized Signatory Director

Independent Director and Chairman of Audit Committee

Independent Director and Audit Committee

Independent Director and Audit Committee
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DETAILS OF BOARD OF DIRECTORS

1.Mr. Somchai Kuvijitsuwan

Position Chairman of the Board

Age 65 years. Noshares holding.
(Appointment in March 2016)

No Attendance of Board of Director Meeting in 2015
No Attendance of Ordinary Meeting in 2015

Education and Affiliations

o Master Degree of Public Administration
National Institute of Development Administration
o Bachelor of Laws
Ramkhamhaeng University
The Thai Bar (Class 27) at Institute of Legal Education
The Thai Bar Associate
Provincial Chief Public Prosecutor (Class 9/2530)
Director Certification Program (DCP) (Class 76)
Course of Senior Executive at Capital Market Academy (Class 9)
Training for the Role of the Chairman Program

Training for the Role of the Nomination and Governance Committee

O O O 0o o o o o

Course for Senior Executive at Thailand Energy Academy

Work Experiences

Period Position Comp any Name
14 Mar.16 - Present Committee Chairman AQ Estate PCL
2008 - Present Qualified Committee The Office of Securities and

Exchange Commission

2008 - Present Chairman of Audit Committee The Office of Securities and

Exchange Commission

2008 - Present Qualified Committee Trial Appeal Committee

Customs Department

2011 - Present Director and Chairman of Audit Committee PTT Global Chemical PCL

2015 - Present Director Thonburi Hospital

Jan.16 - Present Director Primamarin Co,,Ltd.

2013 - Present Director General Department of Economic Crime
Litigation

2001 - 2013 Director General Department of Public Prosecutor

Commission
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2.Mr.Suthisak Vageepiyanantanon

Position Executive Director

Age 46 years. No shares holding.

12/12 Attendance of Board Director Meeting in 2015

1 Attendance of Ordinary Meeting in 2015 (hold a meeting on 20 April 2015)

Education

o Master Degree of Business Administration (MBA)
Colorado State University, USA

o Bachelor of Accounting

Kasetsart University

Company
Affiliations
o Professional Registration (Financial Consultant)
o Investment Banking of Association of Thai Securities
Work Experiences
Period Position Company Name
May 12 - Present Executive Director AQ Estate PCL
2012 - Present Director A Plus Planner Co.,, Ltd.
2013 - Present Director AQ Village Co,,Ltd.
2013 - Present Director Vitoonthanakorn Co.,Ltd.
2013 - Present Director Baanchidtara Co., Ltd.
2013 - Present Director Aquarius Estate Co., Ltd.
2013 - Present Director Aquarius Hotel & Resort
Oct.14 - Present Director Villa Nakarin Co.,Ltd.
2008 - 2011 Managing Director Capital Alliance Co., Ltd.
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3.Mr. Pop Petsuwan

Position Executive Director and Acting Chief Executive Officer
Age 49 years. No shares holding.

12/12 Attendance of Board Director Meeting in 2015

1 Attendance of Ordinary Meeting in 2015

Education

o Master Degree of Business Administration (MBA)
Chulalongkorn University

o Bachelor Degree of Architecture

Chulalongkorn University

Affiliations

o Professional License of Thai Institute of Directors (I0OD)

Work Experiences

Period Position Company Name
May12 - Present Executive Director AQ Estate PCL
Oct.15 - Present Acting Chief Executive Officer AQ Estate PCL
2015 - Present Director Aquarius Estate Co., Ltd.
2015 - Present Director Aquarius Hotel & Resort
2013 - Present Director AQ Village Co,, Ltd.
2013 - Present Director Vitoonthanakorn Co.,Ltd.
2013 - Present Director Baanchidtara Co.,Ltd.
2013 - Present Director AQ Property Co., Ltd.
2013 - Present Director AQ Marketing Co.,Ltd
2013 -14 May 15 Director Thanont Co., Ltd.
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4. Dr. Suthad Chankingthong

Position Authorized Signatory Director

Age 45 years. (No shares holding.)

(Appointment on 9 October 2015)
3 Attendance of Board of Director Meeting in 2015

No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

Education

o Master Degree of Business Administration (MBA)
Western University

o Master Degree of Business Administration
Suan Dusit Rajabhat University

o Bachelor Degree of Business Administration

Suan Dusit Rajabhat University

Work Experiences

Period Position Company Name
9 Oct.15 - Present Authorized Signatory Director AQ Estate PCL
Present Managing Director SJ Capital Auto List Co,, Ltd.
Present Advisor for Gen.Ongat Pongsak Aquarius Estate Co., Ltd.
Present Secretary Aquarius Hotel & Resort
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5. Dr. Ranchana Rajatanavin

Position

Age

Authorized Signatory Director

45 years. (No shares holding.)

(Appointment on 9 October 2015)

3 Attendance of Board of Director Meeting in 2015

No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

Education

o Doctor of Philosophy (International Business)

Concentration Finance and Marketing Asian Institute of Technology 2004

o Master Degree of Business Administration

Salem State College, Massachusetts, U.S.A,1996

o Bachelor Degree of Business Administration (Finance and Banking)

Ramkhamhaeng University

Affiliations

o Director Accreditation Program (DAP) in 2007

Work Experiences

Period

Position

Company Name

9 Oct.15 - Present

Authorized Signatory Director

AQ Estate PCL

2013 - Present Director Business Plan Committee for ABI
Project of Thai-BISPA
2012 - Present Director Simat Technology PCL

2008 - Present

Chairman of Audit Committee

Simat Technology PCL




AQ ESTATE

o

©O O O o

o

(0]

(0]

6. Mr. Chaiwat Atsawintarangkun

Position Independent Director and Chairman of Audit Committee
Age 63 years. (No shares holding.)

11/12 Attendance of Board of Director Meeting in 2015

4/4  Attendance of Audit Committee in 2015

11 Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

Education

Master of Education (Curriculum and Teaching Methodology)
Beijing Languages and Cultural University

Master Degree of Business Administration (MBA)
Thammasat University

Thai Barrister-at-law

Bachelor of Arts in Chinese Language (Trade & Economics)
Beijing Languages and Cultural University

Bachelor of Faculty of Law

Ramkhamhaeng University

Bachelor Degree of Business Administration

Ramkhamhaeng University

Affiliations

Director Accreditation Program (DAP)
Thai Institute of Directors

Director Certification Program (DCP)
Thai Institute of Directors

Audit Committee Program (ACP)

Thai Institute of Directors
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Work Experiences

Period

Position

Company name

2015 - Present

Chairman of Audit Committee

AQ Estate PCL

2013 - Present

Independent Director/Audit Committee

AQ Estate PCL

Present

Independent Director/Chairman of Audit Committee

U City PCL

2013 - Present

Chairman of Audit Committee

Merchant Partner Asset Management

2013 - Present

Chairman of Audit Committee

Eastern Polymer Group PCL

2012 — Present

Chairman of Audit Committee

General Engineering PCL

2007 — Present

Chairman of Audit Committee

Merchant Partner Asset Management

2005 - Present

Chairman of Audit Committee

Natural Park PCL

2005 — Present

Audit Committee

Eastern Printing PCL

2005 — Present

Committee

Boat House Co., Ltd.

2004 — Present

Chairman of Audit Committee

Krung Thai Car Rent and Lease Co., Ltd.

2004 — Present Committee Andaman Long Beach Resort Co,, Ltd.
2003 — Present | Committee Krabi Southern Beach Co., Ltd.
2003 — Present | Committee Chiangmai Hot Spring Co., Ltd.

2003 — Present

Chairman of Audit Committee

Chintech Construction Co., Ltd.

1997 — Present

Committee

Prospect Consulting Co., Ltd.

10
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7. Prof. Dr. Pakdee Manahirunvet

Position Independent Director

Age 52 years. (No shares holding.)

(Appointment by the resolution of Board of Directors No.1/2015 on 27 February,2015)
11/12 Attendance of Board of Director Meeting in 2015

1/1 Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)
Education

o D.Eng. Industrial Engineering
Kasetsart University

o PhD. (nternational Business Management,)
America University, U.S.A.
o Master Degree of Business Administration
University of Liverpool, UK.
o Master Degree of Business Administration
Thammasat University
o B.Eng.(Civil Engineering)
Chulalongkorn University
Affiliations
o The Real Estate Executive (RE-CU) Class 43
Association of Chulalongkorn University
o SCB IEP (Intelligent Entrepreneur Program Class 6
Chulalongkorn University and Siam Commercial Bank
o Advanced Certificate Course in Politics and Governance in Democratic Systems for Executives
(Class 17) from King Prajadhipok’s Institute
o Advance Security Management Program (ASMP) Class 3
The Association National Defence College of Thailand
o Diploma, National Defence College, The Joint State — Private Sector Course Class 22
National Defence College of Thailand
o Director Certification Program

Thai Institute of Directors
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Work Experiences

Period

Position

Company name

Oct.15 — Present

Audit Committee

AQ Estate PCL

27 Feb.15 — Present

Independent Director

AQ Estate PCL

2009 — Present

Assistant Professor

Stamford International University

14 Mar.16 — Present

Audit Committee

AQ Estate PCL

Present Chairman of Audit Committee Wig & Huksan PCL

2012 - 2014 Managing Director (Group of Indonesia Business) Pruksa Real Estate PCL

2004 - 2012 Executive Vice President Bangkok Aviation Fuel Services
2004 - 2012 Director Intoplane Services Co.,Ltd.
2004 - 2012 Director Fuel Pipeline Transportation
2004 - 2012 Managing Director JP-ONE Asset Co.,Ltd.

12
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8. Miss Papasorn Mongkholmafai

Position Independent Director and Audit Committee

Age 29 years. (No shares holding.)
(Appointment on 9 October 2015)

3/12 Attendance of Board of Director Meeting in 2015
1/4 Attendance of Audit Committee Meeting in 2015

No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

Education

0 Master of Business Administration in Management

Ramkhamhaeng University
o Bachelor Degree of Accounting

Loei Rajabhat University

Work Experiences

Period Position Company name
9 Oct.15 — Present | Independent Director and Audit Committee | AQ Estate PCL
2009 — Present Freelance Accountant Smart Tax Communication Co., Ltd
2009 — Present Freelance Accountant G-Track Co., Ltd.
2009 — Present Freelance Accountant Work Communication Co., Ltd.
2009 - Present Freelance Accountant Accounting Office and International

Taxation

2009 — Present Freelance Accountant STD Caliper Brake Co., Ltd.

13
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Real Estate Economic Outlook and level of Competition in 2015

Bank of Thailand received a report on Thailand’s economy expanding its GDP from 0.9 in 2014 to

2.8 in 2015 supported by the domestic influences such as capital injection from the Government (stimulating

business), growth in private investment and export sector. Tourism has the tendency to recover faster as

the political situation improves. However, the level of household debt remains high and revenue generated

from agriculture dropped due to low productivity issues. There are external factors (macro) supporting and

recovering Thailand’s economy as well. The US economy improved due to more stable economic foundation.

The slow recovery of the European economy has also helped Thailand’s economy in the import and export

segment. Import prices fell as the price of oil, thus making imported consumer products more affordable,

creating a better competitive environment with Thailand’s rivalry, China. There’s an economic slowdown in

China and Asia (excluding Japan), resulting in a slow recovery, effecting on the level of investment in some

sectors. The high level of volatility in the financial sector was affected to change the monetary policy from

the major industrialized countries.

The overall economic situation in the real estate sector in 2015, improved from 2014, as economic

conditions improved from the restoration of political instability. Government policy stimulating the economy

resulted an improve confidence level regarding to investments. Therefore, the supply and demand for

Thailand’s real estate have increased in 2015, which includes single detached houses, twin houses,

condominium, townhouse or even commercial buildings. However, in view of the consumers, only the middle

and lower market segment are facing an obstacle of higher household indebtedness. Financial institutions

are a lot tighter in granting loans, which directly affect the slowdown in trading liquidity in the middle to low

real estate market. In view of the suppliers or developers, the initial costs of raw materials are getting higher,

from expensive land cost to construction materials and labor costs. The shortage of labor is affecting the

quality and speed of the construction, increasing the construction cost as well as the opportunity cost also.

AQ Estate PCL is a developer company that develops different property sectors, i.e. housing,

condominium and hospitality since this plan could diversify a business risk. This is because AQ Estate's cash

flow has been acquired by a bulk of purchasing housing and condominium while it earns recurring income



AQ ESTATE

through hospitality projects; namely, hotels, resorts and service apartment. From this solution, it has

been seen that the AQ business could develop continually by cash and earn good profits for stakeholders.

Positive factors and policies that help support the recovery of the housing market in 2015 are as follows.

[] The government spending of the public sector, particularly an increase in investment and the
policy to encourage spending in the private sector, which will result support the economy in a
better direction, including measures to accelerate financial commitment, which can enhance the
disbursement in 2015 outside investment budget faster than due date. Thus, continuous of
government expenditure would reassure the stability in business as well as an investment by
the private sector. Liquidity of the cash flow for business will have a positive impact of the
property market direct and indirect to the developer and consumer.

[] Easing on the Monetary policy is still needed to support the economic recovery of Thailand
through a steady interest rate of 1.5% percent per year by the Monetary Policy Committee in order
to create stability financial conditions and exchange rate are also contributing to the economic
recovery and maintain financial stability during the financial policies from the industrialized
countries, thus making the global financial markets more volatile. Therefore, the interest rate policy
will affect the real estate market positively due to the costs of lending for those households at
lower rates, resulting in a decision to buy housing easier.

[] Housing loans from commercial banks by 2015 decreased compared to the previous years. The
real estate market is directly affected as stated from the flow.

[] Crude oil prices fell from the previous year right after the Petroleum Exporting Countries (OPEC)
did not set a production Target in December 2015 which caused by lower demand for crude oil
from the global economic slowdown. The drop in oil price would have a positive impact on the
domestic economy and real estate market in the cost of operation, reduce cost of home buyers
and increase liquidity of the trading real estate.

[] Ministry of finance has agreed to reduce corporate tax rate down to 20% as a permanent measure
to reassure confidence in the business sector and enhance the level of completion with foreigners

as well as a resolution to support tax incentives in order to support business investment (Venture Capital),

with the exception of the current corporate tax rate of 20% and keep the dividend tax for industries for 10

years in order to foster joint more investments. This policy also created a positive
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[] impact on the real estate businesses from reducing costs that incurred by taxation. It will also help
increase the number of customers who are interested to invest property for residential or invest and
foreigners that are interested to invest in Thailand.

[] ASEAN Economic Community (AEC) was officially launched on 31th December 2015, which has
affected the real estate economy in Thailand and its neighboring countries to help create liquidity in
foreign investment. The housing demand in Thailand has increased due to the open opportunity for
foreigners to invest into Thailand.

[] Bank of Thailand’s new policy for the real estate market is to reduce the transfer fee from 2 percent
of the appraised capital to 0.01 percent of the appraised capital and mortgage rates of 1 percent down

to 0.01 percent, which will be effective 28" April 2016 in order to supporting the real estate transactions

Negative effects on the real estate market in 2015 are as follows.

[] The real estate prices continued to rise in housing, townhouses and condominiums, which directly
impact on the liquidity of the transaction (buyrsell) in real estate sector. This was due to higher
construction costs, which include increased in land price, increase in prices of construction

materials, increase in minimum wage across the country and inflation.

[] Bank of Thailand has continued to enforce a law on lending against asset value for the real estate
market (Loan to value: LTV) more vigorously through the establishment of a maximum loan ceiling and

the duration of the project. It is yet another obstacle in the liquidity of real estate.

The housing market assessment year, from using the data of unit transferred, registration, launch new

projects and amount of lending, there will be restoration of the property market.

[] Data from the Real Estate Information Centre in 2015 found that the transfer of ownership of residents
in Bangkok Metropolitan is approximately 196,100 units, increased by 13 percent from 2014. The

amount of transfer of ownership in 2014 were 174,100 units in total, which is broken down to 71,800

16
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[] units 36 percent of the transfer of all types of condominium combined), followed by 68,300 units of
townhouses (35 percent), 33,400 units of houses (17 percent), 15,100 units of commercial buildings (8

percent) and 7,500 units semi-detached house of approximately.

[] There are 121,500 units of newly registered housing in Bangkok 2015 from the Real Estate Information
Government housing bank, down by 9% from 2014. The newly registered residential in a form of
condominium 53%, single detached houses of 27%, townhouses at 15%, commercial buildings at 3%
and detached house at 2%. The statistics shows that the market for condominium is the most popular
for consumers and investors when compared with the housing sector, which is more for consumers

not investors.

[] From a survey by Agency Fort Riel Estate Affairs Co. found that there are 444 new projects launched
in 2015 in Thailand’s real estate market, totaling 118,975 units, down by 11% from 2014. The total
project value is worth 394,400 million baht, an increase of 5% from 2014. The average price per unit
increased from 3.04 million baht to 4.07 million baht in this year, an increase by 33% for the condominium
sector which launched 61,975 units. 52 projects launched for single detached houses totaling at
32,800 units and 18,100 units launched for Townhouses, followed by commercial buildings and
detached houses at 3,600 and 2,500 units respectively. The number of units launched by the new
projects dropped, but the total project value increased. Therefore, it can be seen that the real estate
market in 2015, has improved since the political situation eased up and also with government support
in the economy. The interest rate policy has gained confidence for both investors and consumers in

the property market.

[] According to Commercial Bank, there is outstanding real estate loans from Bank of Thailand has a
total of 2,463 billion baht outstanding real estate loans, 9.6 percent increase from the previous year. This

is separated by credit loan to enterprise 617 billion (8.6 percent increase) and housing loan 1,846

billion baht (9.3 percent increase). The liquidity of the property trading market has improved causing

individual housing loans to increase in 2015. But the ratio between credit loans to enterprise is lower
17

than personal loan as banks have a policy which control lending to enterprise in order to protect influx of

supply and credit crisis.
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Thailand's economic outlook on real estate market in 2016

In fiscal year of 2016, the Bank of Thailand expects the economy improved slightly by 0.7% due to the
positive and negative factors both within and outside Thailand. Thai government intends to boost the
economy by controlling interest rate for large investment projects in order to distribute income to the public.
Government policy supporting the investment are the establishment of a special economic zone 10
provinces, 12 districts, investment, infrastructure development, transportation infrastructure investment to
drive the country's development projects such as air transportation, railway system (sky train and subway),
road transportation and development of water transportation. This will help promotes both directly in terms
of distribution of income to the community and contribute indirectly by creating confidence for investors,
both domestic and international. However, the low level of inflation rate has become a drawback to the
real estate market in 2016. The agricultural sector faces drought, which affected the level of productivity
and income dramatically. As a knock on effect this will also pushed commodity price higher and lower

quality causing the household debt accumulation to increase thus raising interest rates in the future.

According to the Bank of Thailand, found in developed economies and emerging market economies with
different cycle as follow. US economic outlook continues to recover through positive economic development
for example low level of employment and improved financial position in the private sector. European
economy is recovering slowly due to the low oil price. But the positive economic turnaround has helped
Thailand’s economy by improving its liquidity in the stock market. The Exchange rates, commodity prices,

market bonds, exports and tourism have improved.

18



AQ ESTATE

However, the economy in China and Asia (excluding Japan) has continued to slow down due to declining
level of manufacturing in China. Ineffective capital allocation, investment and unnecessary Infrastructure investment
has caused over production. Labor issues with higher wages and restrictions on labor mobility weaken economic

stability. This has a direct economic impact on Thailand's stock market and fluctuation of exchange rate, commodity

prices and export volumes contracted and decreased number of visitors from within the region.

It is predicted that the real estate market will recover in 2016 by 0-5% because of the following reasons.
New government policy to stimulate the real estate sector, both housing and condominium in Bangkok and
metropolitan areas, especially along the new railways systems. This policy should help consumers make the
decision to buy a property faster. With the low level interest rate also helps to ease off the burden on the loan. In
contrast, real estate developers will have a burden from increased cost of raw materials, higher land cost along
train and subway stations, and higher labor costs due to labor shortages. Financial institution has tightened loan
policy for developers. The level completion amongst high to mid-size developer is very intense. Therefore, from the
assessment it is expected that there will be a slowdown in new constructions but in return demand for second hand
condominium will increase because the new building will cost 10-50% higher. Whereas the price for housing market

is not expected to increase as much as condominium

In conclusion, the property market in 2016 is expected to recover from the economic and political instability.
Basic infrastructure is ready to support new developments on new undeveloped areas. Asian Economic Community
(AEC) will create more demand by expanding customer base as well as becoming more attractive and higher

confidence for foreign investment Thailand property market.

From recent economic situation, AQ Estate PCL has been inclined in positive outcomes as client base was
expanded. Also foreign investors have been interested in AQ Estate PCL in order to invest in AQ property sectors.
However, an increase of material costs could effect on developer’s investment structure and earnings. These issues
could impact on AQ Estate PCL in order to critically take into account of investment and profits meanwhile it has
been required good capacity, experience, and specialization in developing estates, constructing buildings, and
providing a good service for customers. In order to reach great profitability and sustainability, brand awareness in
the property sector has been addressed also.
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Report from Chairman of Audit Committee

The structure of Audit Committee includes the expert independent director who is fully qualification
according to the notification of SET. At present, the company has three Audit Committees, which Mr.
Chaiwat Atsawintarangkun is the Chairman of AuditCommittee and the members are Prof. Dr. Pakdee

Manahirunvet and Miss Papasorn Mongkholmafai.

In 2015, the Audit Committee had arranged 6 meeting in order to perform its duties as assigned
by the Board of Directors. However, they work independently and no restrictions on receiving data including
obtain the best cooperation from the company which is in accord with the requirements of SET. Each of the
meeting has invited the Managers to discuss the matters concerned as well as discuss with the management,
internal auditor and external auditor accordingly. However, this meeting is independent fromthe Board  of

Directors.

The Audit Committee give support to the Board of Directors to enable their responsibility
successfully along with follow up and support to encourage good governance. The overall operation of the

Audit Committee is summarized below.

1. Control Environment

The company had enforced the good environment of internal control by considering the
organizational structure, chain of command appropriately and obviously including business goal setting and
key performance indicators (KPl) which is getting started in 2015 in order to evaluate the efficiency of
operations in accordance with the organization goals. Moreover, the company was determined the regulation,
flow chart and written manual user in every system to serve as a guideline in operations which obtain the
satisfactory effectiveness. Furthermore, the company also cultivates the management and all of employees
to realize a good governance by setting a policy, business ethics such as running business on honesty, given
the fact on quality of product, keep the promise or agreement that had already negotiated with the client,
produce high quality product by considering the customer impact, set a fair price and not to pollute the
environment that caused wastewater, air pollution including increase green areas surrounding the project by

planting trees to build cool and pleasant for the residents, provide a club, fitness center, swimming pool and

others in order that residents have good leisure, make healthy and happy with their lives.The

company also has a responsibility to community and social project by supporting the community activities.

However, the Board of Directors, Managements and all of employee still have ethic to shareholders
by performing duties on honesty, use your skills fully expertise,not manage any property devalue or loss, no
exploitation or someone else on duties, report actual situation and operating result completely as well as they
also have the ethic to customers by provide with the clarification about the specifications and conditions of

products and services including advertising product with the correct information. Furthermore, the company
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encourage all of employee by training on product knowledge and principle of good services in order

that customer satisfaction including the process of construction.

2. Risk Assessment

The company lay emphasis on risk management, which is the important mechanismas a management
tool to achieve the objectives and goals by setting risk management policy and focus on developing a risk
management system in accordance with the principles of good corporate governance. The company has
considered a problem and other risks of low-rise and high-rise contractors including find out the way to solve a
problem in order to control and reduce risks by bidding from many contractors in each type of construction.
Moreover, the company assigned the Purchasing Committee to be in charge for consideration, which comprised
of management in each department including the internal audit department. However, the  contractors  who
become eligible which should have an experience, skill, good quality of previous construction, full capacity of

manpower and the lowest prices on budget.

3. Control Activity

The management set a policy, measurement and the methods to be applied in practice. After is
audited the operation in various departments, the employees are at work complied in accordance with the
regulations both internal and external organization such as law, regulation, standard, policy, planning and the
method that company was defined. Mostly, each department has the working procedures with efficiency that
have the process of approval, delegation, reconcile and reviewing the operation. Occasionally, the operation
may be occurred an error that caused on human errors. After auditing, the employees will conduct improvement
and fix them immediately. In case of there is a serious matter, the employee will have heavy punishment

according to the company measurement and regulation.

4.Information and Communication

The company put emphasis on information technology and communication, encourage and
support constantly being improved in order that is accurate and update information. At present, each
department implemented the Oracle System which assists the employees to control their responsible job.
These system have split the function to work that are able to check accuracy both same department and
betweendepartment. Therefore, it is unable towork by oneself which reduces the risk on operation such as
payment system unable to repeat payment including all of check, payable by specifying the receipt with A/C

Payee only. In addition, the company also use the Oracle System to control annual budget setting that makes

each department unable spending more than them. In case of some department need to spending
more than budget setting, they have to ask for approved and explain the reason to be used. Additionally, the
information Technology Department also implemented the Alfresco Documenting for use as a channel of
communication within organization in order to publish policy, regulation and manual user as well as news

across the organization and most of all reducing paper use that affect to organization and overall social.
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5. Monitoring

The company can afford the internal control system covering all of sides such as accounting
finance and operation, legaldisciplinary action and trustee. The internal audit department follow up the
operating result of each department whether achieves goals after that report to Board of Directors knowledge
it. The external audit department attended in the meeting with audit committee every quarter and reports the
audit result of Financial Statement according to generally accepted accounting standard and the principle of

Securities and Exchange Commission as well as Stock Exchange of Thailand.

6. To consider the External Auditor for the year 2015

In 2015, the company is being delayed in submitting third-quarter 2015 and yearly 2015 financial
statement due to Supreme Court sentenced the company to help pay back Baht 10,004 million to Krung Thai
Bank that will affect the support investment of financial institute. In case of no supporting investment, how
the company will have to use limited funds available each of project. Some project may be postponed the
construction that caused to evaluate the impact on company property. For these reason as mention above,
it makes the company to postpone the submitting of financial statement as stated and have effect on selection
new auditor for company and its subsidiaries because they will have to consider the annual financial
statement in 2015.Therefore, the Audit Committee may consider the selection of appointment an auditor for
the year 2016 as well as determining the compensation and proposes to the Board ofDirectors. In the past
year, the audit committee satisfied with the audit results of auditor which had been working with the expert and
knowledge professionally including give the recommendation on the internal control system and various risks
as well as there is the independent on their jobs. In consideration of the audit have audited after completing
their five-year-term so that the company will have to select new auditor for auditing annual financial statement
in 2016.

In conclusion, the Audit Committee is fulfilled their duties as assigned by the Board of Directors with
fully expert and knowledge, independent duties, obtain unlimited information from both Committee, and

Director including employee and whom it may concern.

The Audit Committee believes that the company is committed to improve the operation system

continuously which would have driven the organization for better management adheres to good corporate

governance, transparency in their duties, auditing and maintain the benefit of all parties involved.

Mr. Chaiwat Atsawintarangkura

Chairman of Audit Committee
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Report and Analysis Operating result

The company and its subsidiaries reported the operating results for the year 2015, 2014 and 2013 as

follows.

Revenues from sale of property

For the year 2015, the company and its subsidiaries recorded the revenue from sales of property of
Baht 1,343.484 million or 92.80 % of revenue principle which was the single house by 30.45%, at Baht 409.079
million. The average selling price of single house was Baht 3.50 million to Baht 22.00 million comprising the
Krisada Grand Park-Rangsit, Krisada Lagoon Rama 5 - Nakhon-In, Krisada Prestige Lake-Phutthamonthon Sai 3
and 15 Gates. The revenue from sale condominium was by 69.55 % to Baht 934.405 million and the average price
per unit was Baht 1.50 million to Baht 5.00 million under the brand name of “The Kris” Ratchadaphisek Soi 17
near MRT and “The Kris Garden” Rama 9 Road.

In 2014, revenue from sales of property at company and its subsidiaries amounted to Baht 1,478.610
million or 91.05 % of revenue principle which was the single house by 33.62%, at Baht 497.05 million. The average
selling price of single house was Baht 3.50 million to Baht 22.00 million comprising the Krisada Grand Park-
Rangsit, Krisada Lagoon Rama 5 - Nakhon-In, Krisada Prestige Lake-Phutthamonthon Sai 3 and 15 Gates. The
revenue from large plots of land was by 31.11 % to Baht 460.00 million as well as the revenue from sale
condominium was by 35.27% to Baht 521.56 million and the average price per unit was Baht 1.50 million to Baht
5.00 million under the brand name of “The Kris”, Ratchadaphisek Soi 17 near MRT and “The Kris Garden” Rama
9 Road.

The company and its subsidiaries recorded the revenue from sales of property for the year 2013 of
Baht 828.215 million or 89.12 % of revenue principle which was the land by 14.47%, at Baht 118.387 million and
the single house by 31.51%, at Baht 260.926 million. The average selling price of single house was Baht 3.20
million to Baht 25.00 million comprising the Krisada Grand Park-Rangsit, Krisada Lagoon Rama 5 - Nakhon-In,
Krisada Prestige Lake-Phutthamonthon Sai 3 and 15 Gates. The revenue from large plots of land was by 31.11 %
to Baht 460.00 million well as the revenue from sale condominium was by 54.02% to Baht 448.902 million baht
and the average price per unit was Baht 1.50 million to Baht 5.00 million under the brand name of “The Kris”

Ratchadaphisek Soi 17 near MRT.

Revenue from Hotel Business

The company and its subsidiaries recorded the revenue from hotel business for the year 2015 and
2014 of Baht 74.852 million or 5.17 % of revenue principle and Baht 61.161 million or 3.77% of revenue principle
respectively which was the 5-star hotel with beautiful sea and large swimming pool under the brand name of “Shasa

Resort & Residence” at Koh Samui.

The company and its subsidiaries recorded the revenue from hotel business for the year 2013 of
Baht 36.777 million or 3.96% which was increased from the acquisition of Aquarius Estate Company Limited for
99.97% by Krisadamahanakorn PLC. The Aquarius Estate manage the 5-star hotel with beautiful sea and large
swimming pool under the brand name of “Shasa Resort & Residence” at Koh Samui and the semi villa resort

surrounded by flower gardens, waterfalls, mountains under the band of “Krisada Doi” at Chiengmai.
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Revenue from Property Rental

Revenue from property rental at subsidiaries for the year 2015 amounted to Baht 13.649 million, a
decrease of 29.31% from previous year. In reference to the export has entered a recession causing the renter of
warehouse that located on Bangna-Trad road terminated contract. Therefore, the revenue of company was

reduced.
For the year 2014, revenue from property rental at subsidiaries was Baht 19.308 million, a decrease
from 2013 due to improvement warehouse that located on Bangna-Trad road in 2014.Thus, revenue at company

was not full amount.

The subsidiaries recorded the revenue from property rental for the year 2013 of Bhat 23.630 million t

that increased from previous year because of the revenue for the year 2012 was not full amount.

Revenues from Consult and Sales Management

Revenue from consult and sales management for the year 2015 amounted to Baht 15.730 million at
1.09%, a decrease of Baht 19.091 million from previous year due to Supreme Court sentenced the company to
help pay back Baht 10,004 million to Krung Thai Bank and the resignation of CEO was the cause of terminate

management contract as a result of breach of contract.

For the year 2014, the company recorded revenue from consult and sales management of Baht 64.821
million, an 3.99% increase from the year 2013 due to the subsidiaries have been hired as consultant of large

condominium project.

AQ Estate PLC. has acquired the investment of Aquarius Estate Company Limited to 99.97% that consult

and sale management was by 4.38% at Baht 40.721 million.

Cost of Sales and Selling and Administrative Expenses

For the year 2015, cost of property sold was by 88.602% to Baht 1,058.471 million, cost of hotel business
amounted to Baht 98.984 million, representing 8.286%, cost of property rental was Baht 36.70 million, an 3.073%
including consultant and sales management was by 0.04%, at Baht 0.473 million, a decrease of Baht 3.641 million

from previous year due to termination contract of project management.

Cost of property sold for the year 2014 amounted to Baht 1,414.834 million, at 89.17%, cost of hotel
business was by 6.67%, at Baht 105.899 million, cost of property rental was Baht 62.22 million, representing 3.92%,
consultant and sales management was by 0.23% at Baht 3,681 million, increase over the year earlier due to

revenue from consultant had risen.

In 2013, cost of property sold was by 92.77% to Baht 608.098 million, cost of hotel business amounted
to Baht 34.79 million baht, representing 5.31%, cost of property rental was Baht 11.479 million, an 1.75% including
consultant and sales management was by 0.17%, at Baht 1.098 million, increase over the year earlier because of

increase in sale.
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Selling and Administrative Expenses and Other Income

For the year 2015, selling and administrative expenses and other income totaled Baht 2,568.294
million. These expenses, including selling expenses were by 6.694%, at Baht 171.915 million, administrative
expenses were by 15285% to Baht 392554 million, doubtful debt was by 0.534%, at Baht 13.710 million,
impairment loss of goodwill (Aquarius Estate) was by 7.903% to Baht 202.981 million, impairment loss of
leasehold rights (Baanchidtara Company Limited ) were by 5.596% to Baht 143.730 million, loss reserve for
litigation claim (The criminal case of political positions in amount of Baht 1,630.50 million) was by 63.534% to
Baht 1,631.743 million, finance cost was by 0.454 to Baht 11.661 million. Selling expenses for the year 2014
increased of Baht 39.749 million due to the company recorded advertising expenses promptly launch many
project in accordance with accounting standards. For the year 2015, administrative expenses increased Baht
37.180 million over the year 2014 as a result of increased project, causing expenses to raise which is the cost

of project and unable to recognize revenue.

Selling and administrative expenses for the year 2014 totaled Baht 493.538 million. These expenses,
including selling expenses were by 26.78%, at Baht 132.166 million, administrative expenses were by 72.01% to
Baht 355.374 million, doubtful debt was by 0.18% to Baht 0.862 million, provision for litigation was by 0.003% to
Baht 0.016 million. Selling and administrative expenses for the year 2015 increased to Baht 39.826 million
over the year earlier due to the subsidiaries recorded advertising expenses promptly launch 475 unit of new

condominium project which already sold 80% in accordance with accounting standards.

For the year 2013, selling and administrative expenses totaled Baht 419.844 million. These
expenses, including selling expenses were by 21.99%, at Baht 92.340 million, administrative expenses were by
63.89% to Baht 269.226 million, doubtful debt was by 0.22% to Baht 0.935 million, provision for litigation was
by 2.66% to Baht 11.175 million, loss on transferring property for repayment was by 0.38% to Baht 1.614 million
and book value lower than investment on subsidiaries amounted Baht 1.831 million, representing 0.44% at the

date of investment, finance cost was by 10.18%, at Baht 42.7523 million.
Other Income

In 2015, the companyand its subsidiaries recorded other comprehensive income of Baht 98.902
million which included management fee income by 12.256% to Baht 12.122 million, interest income was by
8.612%, at Baht 8.517 million and other income was by 79.132% to Baht 78.263.

For the year 2014 (Revise), the company and its subsidiaries recorded other comprehensive income
of Baht 82.880 million, a decrease to Baht 61.477 million as part of the profits from a negotiated acquisition
of investment of Villa Nakarin) which included management fee income by 15.461%, at Baht 12.814 million,
interest income was by 1.571% to Baht 1.302 million as well as other income was by 82.968%, at 68.764

million.

For the year 2014 (before revised financial statement), other comprehensive income at company
and its subsidiaries totaled Bhat Baht 144.357 million which included management fee income by 8.87% to
Baht 12.814 million, interest income was by 9.90%, at Baht 1.302 million, profits from a negotiated acquisition
of investment of Villa Nakarin were by 42.59% to Baht 61.477 million and other income was by 21.47% to Batﬁ6
68.764 million.
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The company and its subsidiaries recorded other comprehensive income for the year 2013 of Baht
306.051 million which included management fee income by 2.07% to Baht 6.320 million, interest income was
by 0.84%, at Baht 2.559 million, reversal of allowance for impairment was by 25.14, at Baht 76.943 million,
profit (loss) from sale of investments were by 7.32%, at Baht 22.408 million, fair value higher than investment
in an indirect subsidiary was by 28.61% to 87.569 million at the date of investment, gain from debt restructuring
was by 23.13%, at Baht 70.802 million and other income was by 12.90% to Baht 39.450 million.

Net Profit (Loss)

In 2015, the revenues at company and its subsidiaries amounted Baht 1,447.716 million, costs of
sales and services were Baht 1,194.628 million. The company recorded gross profit of Baht 253.088 million
and add up other income of Baht 98.902 million, deduction from selling expenses and administrative of Baht
564.469 million, impairment loss of investment and goodwill of Baht 346.711 million, cost of finance of Baht
11.661 million and loss reserve for litigation claim (the criminal case of political positions) of Baht 1,631.743
million, totaling Baht 2,568.294 million. When taken gross profit deducting selling expenses and
administrative, other expenses and cost of finance, the company and subsidiaries would have loss of Baht
2,216.304 million. After deduct from income tax income (expense) of Baht 0.510 million, comprehensive losses
at company and subsidiaries totaled Baht 2,216.814 million, compared to Baht 351.006 million the previous
year due to the extraordinary items in 2015 at company and its subsidiaries of 1,978.454 million, including
loss reserve for litigation claim to Baht 1,631.743 million, impairment loss of goodwill to Baht 202.981 million
and impairment loss of leasehold rights to Baht 143.730 million.

For the year 2014 (Revise), the company had revised the financial statement by record on
acquisition of investment in Villa Nakarin, profit decreased to Baht 61.477 million. Net loss for the year 2014
increased to Baht 349.045 million.

For the year 2014, the company and its subsidiaries recorded the revenues Baht 1,623.900 million,
costs of sales and services were Baht 1,586.641 million. Gross profit at company of Baht 37.259 million and
add up other income of Baht 144.357 million, deduction from selling expenses and administrative of Baht
484.496 million. When taken gross profit deduction selling expenses and administrative, the company and
subsidiaries would have loss before deduction interest expense of Baht 302.880 million. After deduct from
interest expense of Baht 5.120 million, loss before deduction income tax at company and subsidiaries totaled
Baht 308.000 million after that deduct from income tax of Baht 22.393 million, causing net losses at company
and its subsidiaries of Baht 285.607 million and add up the employee benefit of Baht 1.961 million, causing
loss at company and its subsidiaries of Baht 285.568 million, compare to Baht 155.096 in 2013 that became
to net profit due to the extraordinary items in 2013 at company and its subsidiaries of Baht 257.72 million,
including reversal of impairment was Baht 76.943 million, gain on sales-investment was Baht 22.408 million,
fair value higher than investment in an indirect subsidiary was Baht 87.569 million, gain from debt restructuring
was Baht 70.802 million and the company would have high cost of property in 2014 because of the company
need to clear the remaining stock of old house due to flooding situation. Therefore, the ratio of gross profit
will have decrease as well as the company and its subsidiaries had to speed development vacant land by
construction modern house. However, the house had unfinished construction so that they were waiting for
recognize revenues in 2015 continually.
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The company and its subsidiaries record the revenues for the year 2013 of Baht 122.462 million,
costs of sales and services were Baht 655.458 million, selling expenses and administrative were Baht 378.691
million. When taken revenues deduct from both expenses, losses before deduction interest expense at
company and subsidiaries totaled Baht 193.313 million after that deduct from interest expense of Baht 43.460
million, causing net losses before deduction income tax at company and its subsidiaries of Baht 149.853
million. After deduct from tax of Baht 5.243 million, net loss at company and its subsidiaries totaled of Baht
155.096 million, compare to Baht 104.497 in 2012 that became to net profit. Therefore, loss at company and
its subsidiaries in 2013 moved up over the previous year to Baht 260.593 million, whereas the revenue from
core business in 2013 was Baht 567.704 million over the year earlier and the extraordinary items was Baht
250.531 million.

Analysis of Financial Report

Assets

Assets at company and its subsidiaries for the year ended 31 December, 2015, totaled Baht
6,219.674 million, compared with the Baht 6,948.319 million a year earlier, a decrease of 10.487% to Baht
728.645 million. The main feature was the impairment of property appraisal at company and its subsidiaries,
amounted to Baht 429 million including transfer of ownership from sales of property.

The structure of assets at company and its subsidiaries included current assets by 69.806% to
4,341.693 million, land held for development by 7.860%, at Baht 465.604 million, property investment by
2.499% to Baht 155.400 million, property, plant and equipment—net by 14.619% to 909.250 million, leasehold
rights of by 1.875%, at Baht 116.645 million and other non-current assets by 3.715% to Baht 231.082 million.

In 2015, the company had revised financial statement for the year 2014, it caused the company
assets to decrease of Baht 61.477 million and make change the total of inventories from Baht 3.387.813
million to Baht 3,326.336 million.

For the year ended 31 December, 2014, assets at company and its subsidiaries totaled Baht
7,009.796 million and Baht 5,324.175 million in 2013, an increase by 24.05% to Baht 1,685.621 million for the
year 2013. The reason for this was the company had increase in stock capital and bring to deposit bank and
investment. In addition, the company had acquired of investment in Villa Nakarin, representing 99.94% of
holding share. Therefore, it should have combined these assets. However, sales at company and its
subsidiaries has increased due to the additional investment in construction for product ready to sale.

The structure of assets at company and its subsidiaries included current assets by 77.70% to Baht
5,446.403 million, Property, plant and equipment - net by 8.65%, at Baht 606.736 million, leasehold rights by
4.83% to Baht 338.849 million and non-current assets by 8.82% to Baht 617.81 million.

For the year ended 31 December, 2013, assets at company and its subsidiaries totaled Baht
5,323.189 million and Baht 3,073.943 million in 2012, an increase by 34.95% to Baht 2,249.246 million for the
year 2012. The reason for this was the company had increase in stock capital and bring to deposit bank and
investment. In addition, the company had acquired of investment in Aquarius Estate Company limited
representing 99.99% of holding share. Therefore, it should have combined these assets. However, sales at
company and its subsidiaries has increased due to the additional investment in construction for product ready
to sale.

The structure of assets at company and its subsidiaries included current assets by 57.217% to
Baht 3,045.290 million, Property, plant and equipment - net by 9.54%, at Baht 507.807 million, Land held for
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development - net by 17.14% to Baht 912.230 million and non-current assets by 37.66% to Baht
857.862 million.

Liabilities

Liabilities at company and its subsidiaries for the year ended 31 December, 2015 totaled Baht
2,280.444 million, compared to Baht 792.284 million a year earlier, an increase of 187.832% to Baht 1,488.160
million. The main feature was the provision for debt with Krung Thai PLC. amounting to Bhat 1.630.50 million.

In 2015, the structure of liabilities at company and its subsidiaries included current liabilities to
Baht 2,223.050 million, representing 35.742% of liabilities and equity including long-term liabilities was Baht
57.394 million, representing 0.92% of liabilities and equity

For the year ended December 31, 2014, liabilities at company and its subsidiaries totaled Baht
792.284 million and Baht 811.068 million in 2013, a decrease by 2.31% to Baht 18.784 million. The reason for
this was company and its subsidiaries transfer ownership of property to customer, causing reversal of down
payment to revenues.

The structure of liabilities at company and its subsidiaries for the year 2014 included current liabilities to
Baht 416.234 million, representing 5.94% of current liabilities and equity including long-term liabilities was Baht
376.050 million, representing 5.36% of liabilities and equity.

Liabilities at company and its subsidiaries for the year ended 31 December, 2013 totaled Baht
811.068 million, compared to Baht 862.432 million a year earlier, a decrease by Baht5.96% to Baht 51.364
million. The cause was debt restructuring with financial institute at company and its subsidiaries including
settle obligations the debt restructuring completely as well as company sold products and repayment of short-
term debt.

In 2013, the structure of liabilities at company and its subsidiaries included current liabilities to
Baht 728.551 million, representing 13.69% of current liabilities, non-current liabilities were Baht 61.258 million,
representing 1.15% of liabilities and equity.

Equity

Equity at company and its subsidiaries for the year ended 31 December, 2015 totaled Baht
3,939.230 million, a decrease of 36.01% to Baht 2,216.805 million in 2014. The main feature was the company
recorded the reserve for litigation claim from criminal case of political positions and allowance on impairment
of assets and inventories.

For the year ended December 31, 2014, equity at company and its subsidiaries totaled Baht
6,156.035 million, an increase by 39.909 to Baht 1,659.594 million from previous year. The reason for this was
the company had increased authorized 4,300 million shares capital to private placement, at average price
Baht 0.331 per share, amounting Baht 1,423.30 and sale of 2,038.66 million shares that increase the share
capital to general public at average price Baht 0.32 per share, variance with increase in investment proportion
of Aquarius Estate Company Limited amounting to Baht 47,939 million and net loss of Baht 1,562.539 million.

For the year ended December 31, 2013, equity at company and its subsidiaries totaled Baht
4,496.441 million, an increase by 103.33% to Baht 2,284 .930 million. The reason for this was the company had
increased in authorized 4,223.53 million shares capital to Baht 2,111.76 million and increase of Baht 10 par
value to Baht 20 par value, a decrease of 2,111.53 shares. After combination such equity with the operating
results in 2013, the profit was Baht 155.096 million and deficit was Baht 1,431.878 million in 2012 which
caused the capital fund of Baht 4,480.049 million including the minority shareholders of 33.058 million and
equity of Baht 4,513.107 million.
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The revenue table of AQ Estate Public Company Limited and Subsidiaries as of December 31, 2015 2014 2013

year Percentage Change
Detail 2015 2014 2013 2015 ‘ 2014 ‘ 2013 Increase/(Decrease)
Unit: Thousand Baht 2015-2014 2014-2013
Revenues from Sales and Service
Revenues from Sales Property 1,343,484.00 1,478,610.00 828,215.00 92.80 91.05 89.12 | (135,126.00) 650,395.00
Revenues from Hotel Business and Service 74,852 61,161 36,777 517 3.77 3.96 | 13,691.00 24,384.00
Revenues from Property Rental Operation and 13,649 19,308 23,630 0.94 1.19 2.54 | (5,659.00) (4,322.00)
Related Service
Revenues from Consult and Sales Management 15,731 64,821 40,721 1.09 3.99 4.38 | (49,090.00) 24,100.00
Total Revenues 1,447,716 1,623,900 929,343 | 100.00 | 100.00 | 100.00 | (176,184.00) 694,557.00
Others Income
Management Free Income 12,122.00 12,814.00 6,323.00 12.26 15.46 212 (692.00) 6,494.00
Interest Income 8,517.00 1,302.00 2,559.00 8.61 1.57 0.86 7,215.00 (1,257.00)
Reversal of Impairment Losses 0.00 0.00 76,943.00 25.81 (76,943.00)
Gain on Debt restructuring 0.00 0.00 70,802.00 23.75 (70,802.00)
Gain on Sale of Investment Subsidiaries 0.00 0.00 22408.00 7.52 (22,408.00)
Gain on Negotiating the Purchase 0.00 0.00 0.00
The Fair Value is Higher than the Indirect 0.00 0.00 87,569.00 29.37 (87,569.00)
Investment
Others Income 78,263.00 68,764.00 31,518.00 79.13 82.97 10.57 9,499.00 37,246.00
Total Others Income 98,902.00 82,880.00 298,119.00 | 100.00 | 100.00 | 100.00 16,022.00 (215,239.00)
Total Revenue 1,546,618.00 1,706,780.00 1,227,462.00 (160,162.00) 479,318.00

[0 -Operated by AQ Estate Public Company Limited , Thonon Property Co.,Ltd,
Allied Technology Co., Ltd, Vitoonthanakorn Co., Ltd, Aquarius Estate Co. Ltd

[0 =~Operated by AQ Village Co.,Ltd, Allied Technology Co., Ltd,
Vitoonthanakorn Co., Ltd, Aquarius Estate Co., Ltd

[0 = Operated by Free Zone Assets Co.Ltd
[] ~~Operated by Aquarius Estate Co.,Ltd
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Performance Table of AQ Estate Public Company Limited and Subsidiaries

As of December 31,2015, 2014 and 2013

Detail year Change Percentage Change Percentage
increase/decrease) increase/decrease)

2016 2014 2013 2015-2014 2015-2014 2015-2014 2014-2013
Profit & Loss(Thousand Baht) (2,216,814.00) (349,045.00) 155,096.00 (1,867,769.00) 535.11 (504,141.00) (325.05)
EPS(Baht) 0.17) 0.03) 0.03 0.15) 0.00 (0.06) 0.00
Return on Equity (%) 0.56) 0.06) 0.03 0.51) 0.00 0.09) 0.00
Return on Assets (%) 0.36) 0.44) 0.03 0.08 0.00 .47 0.00
Book value 0.31 049 0.71 0.17) 0.00 0.22) 0.00
Equity(Thousand) 3,939,230.00 6,156,035.00 | 4,513,107.00 (2,216,805.00) 635.11 1,642,928.00 1,059.30
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The Cost table of AQ Estate Public Company Limited and Subsidiaries as of December 31, 2015, 2014, 2013

year Percentage Change
Detail 2015 2014 2013 2015 ‘ 2014 ‘ 2013 Increase/(Decrease)
Unit: Thousand Baht 2015-2014 2014-2013

Cost of Sales and Service

Cost of Sales and Service* 1,058,471 995,288 540,309 88.60 62.73 82.43 63,183 454,979
Cost of Land Held for Development 0 419,546 67,781 0.00 26.44 10.34 (419,546) 351,765
Cost of Hotel Business and Service** 98,984 105,899 34,791 8.29 6.67 5.31 (6,915) 71,108
Cost of Property Rental Operations and Related 36,700 62,227 11,479 3.07 3.92 1.75 (25,527) 50,748
Service***

Cost of Consult and Sale Agent**** 473 3,681 1,098 0.04 0.23 0.17 (3,208) 2,583
Total Cost of Sales and Service 1,194,628 1,586,641 655,458 | 100.00 | 100.00 | 100.00 (392,013) 931,183

Estate Co. Ltd

= OQperated by Free Zone Assets Co.,Ltd
~=Qperated by Aquarius Estate Co.,Ltd

oOooOo O

=~ QOperated by AQ Village Co.,Ltd, Allied Technology Co., Ltd, Vitoonthanakorn Co., Ltd, Aquarius Estate Co., Ltd

~Operated by AQ Estate Public Company Limited , Thonon Property Co., Ltd, Allied Technology Co., Ltd, Vitoonthanakorn Co., Ltd, Aquarius
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The Selling and Admiration Expenses table of AQ Public Company Limited as of December 31,2015 2014 2013

year Percentage Change
Detail 2015 2014 2013 2015 ‘ 2014 ‘ 2013 Increase/(Decrease)
Unit: Thousand Baht 2015-2014 2014-2013

Expenses

Selling Expenses 171,915 132,166 92,340 6.69 26.89 21.87 36,749 39,826
Admiration Expenses 392,554 355,374 269,819 15.28 71.29 63.92 37,180 85,555
Doubtful Debts 13,710 862 935 0.53 0.17 0.22 12,848 (73)
Loss Reverse for Litigation Claim 1,631,743 16 11,175 63.53 2.65 1,631,727 (11,159)
Benefit Employee Amortized (1,961) 977 0.40 0.23 1,961 984
Loss on transfer asset to debt 1,614 0.38 (1,614)
Impairment Loss of Goodwill 202,981 7.90 202,981

Impairment Loss of Leasehold Right 143,730 5.60 143,730

Book Value Less than Investment of Subsidiaries 1,831 0.43 (1,831)
Financial Cost 11,661 5,120 43,460 0.45 1.04 10.29 6,541 (38,340)
Total Expenses 2,568,294 491,577 422,151 | 100.00 | 100.00 | 100.00 2,076,717 70,019
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Financial table of AQ Estate Public Company Limited and Subsidiaries
As of December 31, 2015 214 2013

year Percentage Change
Detail 2015 2014 2013 2015 2014 2013 Increase/(Decrease)
Unit: Thousand Baht 2015-2014 2014-2013

Assets

Current Assets 4,341,693 5,446,403 3,036,029 69.81 77.70 57.02 (1,104,710) 2,410,374
Non-Current Assets 1,877,98 1,563,393 2,288,146 30.19 22.30 42.98 314,588 (724,753)
Total Assets 6,219,674 | 7,009,796 5,324,175 100.00 100.00 | 100.00 (790,122) 1,685,621
Liabilities and Equity

Current Liabilities 2,223,050 416,234 729,614 35.74 5.94 13.7 1,806,816 (313,380)
Non-Current Liabilities 57,394 376,050 81,454 0.92 5.36 1.53 (318,656) 294,596
Total Liabilities 2,280,444 792,284 811,068 36.67 11.30 15.23 1,488,160 (18,784)
The Minority Shareholders of Subsidiaries 33,058 0.62 (33,058)
The Majority Shareholder 3,939,230 6,217,512 4,480,049 63.33 88.70 84.15 (2,278,282) 1,737,463
Total Liabilities and Equity 6,219,674 | 7,009,796 5,324,175 100.00 100.00 | 100.00 (790,122) (1,685,621)
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Ratio Analysis Report
As of December 31, 2015 2014 2013

AQ Estate Public Company Limited and Subsidiaries 2015 2014 2013
Liquidity Ratio

Current Ratio Times 1.95 12.85 417
Quick Liquidity Ratio Times 024 5.96 0.58
Cash Flow Ratio Times 0.44) 0.75) 0.03
Account Receivable Turnover Times 85.90 4769 19.25
Average collection Period for debt Day 425 7.65 18.7
Inventory Turnover ltem 0.32 0.50 0.30
Average Collection Period for Sale Day 1,141 730 1,200
Payment Turnover Times 11.78 1.21 11.89
Payment Period Day 30.98 297.52 30.28
Profitability Ratio

Gross Profit Margin % 017 0.02 0.31
Net Profit Margin % (1.43) 0.18) 0.19
Return on equity % (0.56) 0.05) 0.05
Efficiency Ratio

Return on Asset % (0.36) 0.04) 0.04
Return on fixed Asset % (2.86) 0.47) 040
Total Asset Turnover i 0.23 152 0.22
Financial Policy Ratio

Debt/Equity Ratio win 0.58 0.13 0.17
Liabilities into interest / Equity Ratio win 0.05 0.14 294
Interest Coverage wh (0.97) (61.54) 0.03
Per Shares Data

Book value 1n 0.31 0.49 0.71
Earnings (loss) per shares um 0.17) (0.04) 0.033
Growth Rate

Total Asset % 0.49 31.66 7317
Total Liabilities % 187.83 (2.32) 8.42)
Revenue from Sale and service % (10.83) 7474 156.98
Operating Cost % 15.78 28.46 94 .92
Profit(loss) % 5635.11) (285.41) 264 .47
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Attachment
The Formula for calculation of financial ratios

Liquidity Ratios

Current Ratios times | Current Asset/current Liabilities

Quick Liquidity Ratios times | (Cash and Deposit +Short-Term Investment Account Receivable
yCurrent Liabilities

Cash Flow Ratio times | Cash flow from operating activities/Average Current liabilities

Account Receivable Turnover times | Sale/average Account Receivable

Average Collation Period For Debt Day 365/Account Receivable Turnover

Inventory Turnover Times | Cost of Gross / Average Inventory

Average Collation Period for Sale Day 365/Inventory Turnover

Payment Turnover Times | Cost Of Gross / Average Account Payable

Payment Period Day 365/Payment Turnover

PROFITABILTIES RATIO

Gross Profit Margin % Gross Profit/'Sale — Net

Net Profit Margin % Net Profit / Total Income

Return on Equity % Net Profit / Average Equity

EFFICIENCY RATIO

Return on Asset % Net Profit / Equity

Return on Fixed Asset % (Net Profit+ Depreciation and Amortizes)/ Average Asset

Total Asset Turnover times | Total Income / Average Asset

FINANCIAL POLICY RATIO

Debt/Equity Ratio Times | Total Liabilities / Paid-up Shareholders

Liabilities into interest / Equity Ratio Times | Interest-bearing Liabilities only / Equity

Interest Coverage Times | ProfitLoss)/ Equity

PER SHARES DATA

Book value Bah Equity / Paid-up Shareholders

Earnings (loss) per Shares Bath Profit(Loss) s Equity

GROWTH RATE

Total Asset % Asset Increase or Decrease / Asset Last year

Total Liability % Liabilities Increase or Decrease / Liabilities Last year

Revenues from Sale and Service % Revenues Increase or Decrease / Revenues Last year

Operating Cost % Expenses Increase or Decrease / Expenses Last year

Profit % Net Profit Increase or Decrease / Profit Last year
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2015 2014 and 2013 Core Operating Income Structure of AQ estate Public Company Limited and Its Subsidiaries,

Classified by Project

Unit: Thousand

Revenue from Sales of Property

Year
Name of Project 2015 2014 2013
1. Thanont Golf View Project 25 1,525
2 Krisada City and Park Project 30 18,600 31,700
3. Krisada Lagoon Project 41 72,430 138,909 64,690
4. Krisada Grand Park Project 42 Phase 1 185,129 108,020 85,250
5.Krisada Prestige Lake and Park Project 43 5,200 36,450
6. The Kris Building 3 Project 45 3,221 9,800
7. The Kris Building 4 Project 45 5,500 83,032
8. The Kris Building 5 Project 45 1,921 75,232 298,203
9.The Kris Building 6 Project 45 391,692
10.The Kris Building 7 Project 45 420,633
11.Krisada Wong-Whan Onnuch Project48B 6,012
12.Krisada Prestige Project 49 15,340 7,700 4,378
13.Rangsit BIZ Park Project 50 58,180 24,331 29,680
14.The Kris Garden Pharma 9 Project 53 117,159 445,372 37,591
15.Aquarius resident Sukhumvit 49 23,040
16.Land Blank on Jaturatis Road 461,000
17.Project 15 Gate 81,000 184,000
18.Sale Land Blank Location Srakaew Province 118.387
1,343,484 1,478,610 828,213
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Risk Factors

1. The risk of land acquisition

Acquiring land plots to develop single detached houses, twin house, townhouses townhomes and condominiums.
Companies chose to acquire land with high potential for development projects at the most reasonable price. The
choices with least risks are land plots within city center or the ones along BTS or MRT stations both active stations
and future stations including other established residential areas. The company is focusing mainly in Bangkok and
Greater Bangkok to develop single detached houses, twin house, townhouses and condominiums with decent
accessibility to mass transportation and community center. Hence the company is experiencing difficulties in land
acquisition, company must remain good relationships with land agents, which considered a risk. The company
always puts efforts on land acquisition, it can be seen by company’s non-complicated accessibility for sellers or

agents to directly contact the company through our hotline number 1636 or company website; www.agestate.com

as well as the sector to analyses and research, which resulted in valuable information to the company in market

analysis.

2. The risk from starting construction in advance of selling

The Company and its subsidiaries are engaged in property development by starting construction in advance of
selling, as a result, the company needs capital upfront to construct because the company does not receive any
payment to be used as the capital to construct projects including the factors that may influence the decision to
purchase future projects 1.)Increasing property price as a consequence of increasing costs of materials, construction
costs and land prices rising 2.) Regressing economy that affect the real estate market as consumers are obliged to
reserve cash for necessities. 3.) Higher competition due to the competitor with the high capital into the real estate
market quite a lot and the company is facing the risk in unsellable properties that would lead to high volume in
company’s inventories, which will create affect in company'’s liquidity and the ability to profit. However, the company

expects to sell built properties without impacts on the cost.

3. The risk associates with production cost

Construction Materials Price Index has risen since 2014 due to significant growth in neighboring countries therefore,
materials like cement, steel, construction machines are in great demands from Thailand’s neighboring countries to
serve their governments attempt to expand infrastructure ; mass rapid transit system, flood protection system which
require massive amount of construction materials therefore material prices have increased, hence materials are
essential to the development of real estate projects therefore, an increase in material prices and price volatility affect
directly to the cost of project development. The company is aware of such risks and measures to strictly control and
reduce the risks arising from fluctuations in the prices of construction materials. Due to the procurement of

construction materials, company will purchase directly from the manufacturers to compare prices, quality of materials
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and logistic cost in advance to reduce the risk from increasing material price. Including seeking more business
partners to support company’s expansion. The company will organize construction materials into categories to obtain
bargaining power with traders. Moreover, the company puts product quality in top priority, the company establish the
criteria to trade mainly with trustworthy major manufacturers and suppliers evaluated by comparing the capacity and
potential to supply raw materials at reasonable prices to ensure that traders are able to supply materials that meet
the standards in both quality and quantity aspects. The company will set up a team to control quality and to pursue

company’s high standard.
4. The risk from contractor’s inability to timely and properly deliver

The Company is to pay the contractor in terms of construction periods, basing on success criteria of the work delivered
specified in construction contract. After being accepted and approved for product quality control from company’s
inspectors, the company will pay the installment by deducting retentions in each period at 5% of the value of work
delivered. The preferred contractors would be experienced medium or large construction firms unless the case of
shortages in labors due to growing demands for labors in the other parts of the region. The company is trying to
replace the original construction system by an alternative such as precast construction to replace skilled workers.

The company will start constructing by precast system from compact houses.
5. The risk from financial factors

Under the economic slowdown, Financial Institutions have more careful in approving loans both property developers
and consumers. In addition, there are also other factors such as unbalanced between supply and demand in many
areas, slowdown of demand for housing and household debt sector is still high. However, it still has the supportive
factors with expansionary monetary policy of Monetary Policy Committee for Bank of Thailand, causing the interest
rates remained low together with the property developer delay investment to reduce the risk of oversupply. By the
way, the company is able to manage financial risk. From researching and development of products with supporting
information, it makes the product to meet the requirement of purchaser. The company has been supported by both

financial institutions and investors as well
6. The risk of projects being rejected by the Office of Environmental Impact Assessment

Development projects of the company and its subsidiaries are required to apply for Environmental Impact Assessment
or EIA for an approval from Ministry of Environment and Natural Resources. In the drafting of such environmental
analysis, the company has hired a consulting firm, which are registered with the Ministry of National Resources and
Environment Minister Spencer to conduct the environmental impact assessment report, to have the report prepared in
accordance with the Environmental Quality Act 1992. The report is only needed for condominiums with over 80 units,
the single detached houses and townhouses starting with over 500 units. For condominium projects, the company strictly
follows every condition stated, the concerns have been informed to contractors to avoid any possible difficulties and

negative consequences in the future.
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7. Liquidity Risk
Liquidity risk arises from the problem in raising funds adequately and in time to meet commitments as indicated
in the consolidated financial statements. From the current situation, as described in Note 1 indicates that the AQ

Estate Group may suffer from liquidity problems.

8. Foreign Currency Risk
The AQ Estate Group do not have commercial transactions in foreign currency, giving rise to exposure risk from

changes in foreign exchange rates.

9. Credit Risk

Credit risk is the potential financial loss resulting from the failure of a customer or a counter party to settle their
financial and contractual obligations to the AQ Estate 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 consolidated statement of financial position. Management does not anticipate material losses from its debt

collection.

10. Interest Rate Risk
Interest rate risk arises from the fluctuation of market interest rates, which may have an impact to current and future
operations of the AQ Estate Group. The AQ Estate Group’s exposure to interest rate risk relates primarily to their
cash and cash equivalents, restricted deposits with banks, loans to subsidiaries and interest receivable, loan to
other, long - term liabilities under debt restructuring agreements, loans considered as default, loans from financial
institutions, and liabilities under finance lease contracts, which bear interest. However, since most of the AQ Estate
Group’s financial assets and liabilities bear floating interest rates which are close to the market rates. The
management considers that the interest rate risk is minimal, hence, the AQ Estate Group has no hedging agreement

to protect against such risk.
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Business Organization Chart of AQ Estate PCL 99.94%

AQ Estate PCL.

Authorized Share Capital 11,659 MB.

8Business Organization Chart

—P> .
KMC Village Co., Ltd. 1 MB.
99.99% +
Baanchidtara Co., Ltd. 1 MB.
99.94%
KMC Marketing Service Co., Ltd. 1 MB.
99.93%
——P> KMC Service Co., Ltd. 1 MB.
99.90%
Allied Technologies International Co., Ltd. | 100 MB.
99.80%
Thanont Property Co., Ltd. 50 MB.
99.99%
Vitoonthanakorn Co., Ltd. 1,450 MB.
99.98%
EEEE— Free Zone Asset Co., Ltd. 100 MB.
99.99%
EE— Aquarius Estate Co., Ltd. 54 MB.
99.99%*
Aquarius Hotel & Resort Co., Ltd. 1 MB.
99.99%
Villa Nakarin Co., Ltd. 270 MB.
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Shareholding
Item Company Business Type Category Shareholding
1 AQ Estate Public Company Real Estate Business and Head
Limited Property Management
2 Thanont Property Co.,Ltd Real Estate Business Subsidiaries 99.80
3 Allied Technology International Real Estate Business Subsidiaries 99.90
Co.,Ltd
4 AQ Marketing Service Co.,Ltd Sale Management Subsidiaries 99.94
5 AQ Property Management CO.Ltd | Project Management Subsidiaries 9993
6 AQ Village Co.,Ltd Hotel Business Subsidiaries 99.94
7 Free Zone Asset Co.,Ltd Property rental operations Subsidiaries 99.98
8 Aquarius Estate Co.,Ltd Real Estate Business Subsidiaries 99.99
Consult and Sale
management
Hotel Business
9 Vitoonthanakorn Co.,Ltd Real Estate Business Subsidiaries 99.99
Indirect Thanont
Property Co.,Ltd
10 Baanchidtara Co.,Ltd Hotel Business Subsidiaries 99.99
Indirect AQ
Village Co.,Ltd
11 Aquarius Hotel and Resort Co.,Ltd | Hotel Business Subsidiaries 99.99
Indirect Aquarius
Hotel and Resort
Co.,Ltd
12 Villa Nakarin Co.,Ltd Real Estate Business Subsidiaries 99.99
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Direct Holding

Investment

Company Business Type Capital paid | Shareholding Cost of Investment
% (Thousand)
AQ Village Co.,Ltd Hotel Business 1 99.94 1
AQ Marketing Service Co.Ltd | Sale Management 1 99.94 1
AQ Property Management Project Management 1 99.93 1
CO.Ltd
Allied Technology International | Real Estate Business 100 99.99 100.315
Co.,Ltd
Thanont Property Co.,Ltd Real Estate Business 25 99.80 23.612
Free Zone Asset Co.,Ltd Property rental operations 100 99.98 42105
Aquarius Estate Co.,Ltd Real Estate Business 54 99.99 480.998
Consult and Sale
management
Hotel Business
Villa Nakarin Co.,Ltd Real Estate Business 270 99.99 170.232
Less Provision for Devaluation investment (339,696)
Investment Net 480,566

Indirect Investment

Company Name

Business Type

Paid-up Capital

Shareholding

Cost of Investment

% (Thousand)
Vitoonthanakorn Co.,Ltd Real Estate Business 1,450 99.99 396.68
Baanchidtara Co.,Ltd Hotel Business and Resort 50 99.99 49.94
Hotel Business 1 99.99 1

Aquarius Hotel and resort Co.,Ltd

43



AQ ESTATE

AQ Estate Public Company Limited has the connected transactions with the following 11 companies

1. AQ Marketing Service Co., Ltd

2. AQ Property Management Co., Ltd

3. Thonont Property Co., Ltd

4. Allied Technology International Co., Ltd
5. AQVillage Co., Ltd

6. Vitoonthanakorn Co.,, Ltd

7. Baanchidtara Co..Ltd

8. Agquarius Hotel and Resort Co., Ltd

9. Villa Nakarin Co., Ltd

10. Free Zone Asset Co,, Ltd

11. Aquarius Estate Co., Ltd

The subsidiaries in sequence 1.9 with 9 companies as stated executed a contract with AQ Estate Public Company Limited as

an operator for the scope of work as follow.

1. The contractor shall be provided the staff with suitable skills to perform work under the contract with the employer

2. The contractor, contractor agent or employee of contractor must not be disclosed the confidential information of
employer which they have known during the performance under the contract to a third party. This will cause damage
to the employer.

3. The contractor promise that will not take the entire or some part of work in this contract to other subcontractor unless
it has been received the written permission from employer. However, the contractor is still responsible this
subcontractor work in every respect. Details of the contract are as follow.

The parties: 9 Subsidiaries companies “Owner” and
AQ Estate Public Company Limited “Contractor”

Term of Contract: 1 year (January 1, 2015 to December 31, 2015)
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Compensation
Amount Income Free Amount (Baht)
1 AQ Viallge Co.,Ltd 4,800,000.00
2 Vioonthanakorn Co.,Ltd 7,200,000.00
3 Baanchidtara Co.,Ltd 3,300,000.00
4 AQ Property Management Co.,Ltd 2,400,000.00
5 AQ Marketing Co.,Ltd 2,400,000.00
6 Thanont Property Co.,Ltd 8,700,000.00
7 Allied Technology International Co.,Ltd 8,400,000.00
8 Aquarius Estate Co.,Ltd 3,600,000.00
9 Villa Nakarin Co.,Ltd 4,800,000.00

Total

45,600,000.00
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Director and Authorized Signatory of AQ Estate PCL and Subsidiaries as of December 31, 2015

1. Mr. Suthisak Vageepiyanantanon takes a position of Board of AQ Estate Public Company Limited as

well as the Director in subsidiaries as follow:

Item

Company

Position

% Shareholder

Connection between Company

AQ Estate Public Company Limited Shareholders Directly

1

Aquarius Estate Co.,Ltd

Authorized Director Signatory

AQ Estate PCL. hold shares by 99.99%

Villa Nakarin Co.,Ltd

Authorized Director Signatory

AQ Estate PCL. hold shares by 99.99%

AQ Village Co.,Ltd

Authorized Director Signatory

AQ Estate PCL. hold shares by 99.94%

AQ Estate Public company Limited Shareholder Indirectly

1

Vitoonthanakorn Co.,Ltd

Authorized Director Signatory

Thanont Co.,Ltd hold shares by 99.99%

Baanchidtara Co.Ltd

Authorized Director Signatory

AQ Village Co.,Ltd hold shares by 99.99%

Aquarius Hotel & Resort Co.,Ltd

Authorized Director Signatory

Aquarius Estate Co.,Ltd hold shares by
99.99%
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2.Mr.Pop Petsuwan takes a position of Board of AQ Estate Public Company Limited, Acting Chief Executive

officer as well as the Director in subsidiaries as follow:

Item

Company

Position

% shareholder

Connection between company

AQ Estate Public company Limited Shareholders directly

1

AQ Property Management Co.Ltd

Authorized director signatory

AQ Estate PCL. hold shares by

99.93%

2 AQ Village Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.94%

3 Aquarius Estate Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.99%

4 AQ Marketing Service Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.94%

AQ Estate Public company Limited Shareholder Indirectly

1 Vitoonthanakorn Co.,Ltd Authorized director signatory - Thanont Co.,Ltd hold shares by
99.99%

2 Baanchidtara Co.Ltd Authorized director Signatory - AQ Village Co.,Ltd hold shares
by 99.99%

3 -

Aquarius Hotel & Resort Co.,Ltd

Authorized director signatory

Aquarius Estate Co.,Ltd hold

shares by 99.99%

47




3.Mr. Wirat Aiew-aksorn takes a position of Chief operating officer as well as the Director in Subsidiaries as follow:

AQ ESTATE

Item Company Position % shareholder Connection between
company

AQ Estate Public company Limited Shareholders directly

1 Aquarius Estate Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.99%

2 Thanont Property Co.Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.80%

3 AQ Property Management Co.,Ltd Authorized director signatory - AQ Estate PCL. hold shares by
99.93%

4 AQ Village Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.94%

5 Free Zone Asset Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.98%

6 Villa Nakharin Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.99%

7 AQ Marketing Co.,Ltd Authorized director Signatory - AQ Estate PCL. hold shares by
99.94%

AQ Estate Public company Limited Shareholder Indirectly

1 Baanchidtara Co.,Ltd Authorized director Signatory - AQ Village Co.,Ltd hold shares
by 99.99%

2 -

Aquarius Hotel & Resort Co.,Ltd

Authorized director signatory

Aquarius Estate Co.,Ltd hold

shares by 99.99%
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The first 10 shareholders in the past three years summarized as follows:

AQ ESTATE

Shareholders

Sequence List of Shareholders Mar.,16 % Dec., 14 % Dec.,13 %

1. Ms. Sumalee Ongjit 600,000,000 | 4.734

2 UOB KAY HIAN PRIVATE LIMITED 500,000,000 | 3.945

3. Mr.Siriwat Wongjarukorn 500,000,000 | 3.945

4 Mr. Thanaphon Wirathepsuporn 250,000,000 | 1.973

S Ms. Monthira Phadurat 215,000,000 | 1.696

6. Mr. Suvit Phiphatwilaikul 200,000,000 | 1.578

7 Mr. Chong Rangsibrahmanakul 199,000,000 | 1.570

8. Thai NVDR Company Limited 187,647,440 | 1.481

o. Mr. Thawip Reaungraai 165,000,000 | 1.302

10. Ms. Chawanluk leowsiwikul 144,000,000 | 1.136
Mr.Somyos Poompanmoung 2,500,000 19.725
THAILAND SECURITIES DEPOSITORY 14,732,672 | 0.116 | 15,849,961 0.25
Ms. Noppharat Boonnag 2,959,582 0.023 | 2,959,582 | 0.047
Mr. Sakhon Kitwiiya 2,571,384 0.02
Ms. Ananya Yaowanasiri 1,800,000 0.014
Mr. Seksan Sitthikornsawat 1,400,000 0.011 2,000,000 | 0.032
Ms. Wirawan Setphatthachai 1,050,000 0.008 500,000 | 0.017
KMC Holding Company Limited 367,800 0.003 367,908 | 0.003
Mr. Diab Sriwarakiet 315,054 0.002 244,468 | 0.004
Mr. Phi Chatkanphai 285,075 0.002
Mr. Athithan Tirawaninthorn 2,250,000 | 0.036
Mr. Pornchai Rungrudeeprisan 432,128 | 0.007
Mr. Khajonwutthi Yaowannasiri 400,000 | 0.006
VCN Product Company Limited 241,500 | 0.004
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Management
Organizational Structure

The Structure of Appointment the Board of Directors

Appointment of Directors Directors are elected by shareholders. One share is entitled to
one vote.
Termination of Positions For the annual general meeting, the director who take the longest

position have to resign after completing his one-third term which
may be elected to take a new position or shareholders at meeting
may pass the resolution to any director that resigned before
reaching his term by voting not less than three fourths of
attendance shareholders and the number of shares not less than
a half of shareholders voting at the meeting.

Number of Directors The company have at least 5 but not more than 11 directors
and not less than half of directors have a hometown in the

Kingdom

The Structure of Board of Directors as at 31 March, 2016

1. Mr. Somchai Kuvijitsuwan Committee Chairman

2. Mr. Suthisak Vageepiyanantanon Authorized Signatory Director and Executive Director

3. Mr. Pop Petsuwan Authorized Signatory Director and Chief Executive Officer
4. Dr. Suthad Chankingthong Authorized Signatory Director

5. Dr. Ranchana Rajatanavin Authorized Signatory Director

6. Mr. Chaiwat Atsawintarangkun Independent Director and Chairman of Audit Committee
7. Prof. Dr. Pakdee Manahirunvet Independent Director and Audit Committee

8. Miss Papasorn Mongkholmafai Independent Director and Audit Committee

Secretary of Company Mr. Apirath Intrachoo
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Authority and function of the Board of Directors

The Board of Director has the authority on operation management in accordance with laws, objectives

and regulations as well as the resolution of shareholders' meeting. In addition, the Board of Directors is

responsible for monitoring the administration of executive in order to achieve goals and objectives

continuously. The Board of Directors shall be function of strategic planning, goal and policy including evaluate

the operating results both assets and financial management to be ensured for efficiently. However, the Board

of Director must have meeting at least every three months.

Authorized Directors to Bind the Company

The directors authorized to sign to bind the company which is Mr. Suthisak Vageepiyanantanon, Mr.

Pop Petsuwan, Dr. Suthad Chankingthong and Dr. Ranchana Rajatanavin. Two directors to sign according

to letter of recommendation on 18 March, 2016.

Attending meetings of the Board of Directors

1. Mr. Somchai Kuvijitsuwan Position: Committee Chairman

No shares holding

No Attendance of Board of Director Meeting in 2015

No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

(Appointment by the resolution of Board of Directors No.3/2016 on 14 March, 2016)

2. Mr. Suthisak Vageepiyanantanon Position: Executive Director
No shares holding
12/12 Attendance of Board Director Meeting in 2015
1 Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

3. Mr. Pop Petsuwan Position: Executive Director and Acting Chief

Executive Officer
No shares holding
12/12 Attendance of Board Director Meeting in 2015
1 Attendance of Ordinary Meeting in 2015 (hold a meeting on 20 April 2015)

4. Dr. Suthad Chankingthong Position: Authorized Signatory Director

No shares holding

3/12 Attendance of Board of Director Meeting in 2015

No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)
(Appointment by the Board of Directors on 9 October, 2016)
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5. Dr. Ranchana Rajatanavin Position: Authorized Signatory Director

No shares holding

3/12 Attendance of Board of Director Meeting in 2015

No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)
(Appointment by the Board of Directors on 9 October, 2016)

6. Mr. Chaiwat Atsawintarangkun Position: Independent Director and Chairman of
Audit Committee

No shares holding

11/12 Attendance of Board of Director Meeting in 2015

4/4 Attendance of Audit Committee in 2015
1/1 Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

7. Prof. Dr. Pakdee Manahirunvet Position: Independent Director and Audit Committee
No shares holding
(Appointment by the resolution of Board of Directors No.1/2015 on 27 February, 2015)
(Appointment as Audit Committee by the resolution of Board of Directors No.3/2015 on 14
February, 2015)
11/12 Attendance of Board of Director Meeting in 2015

1/1 Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April, 2015)

8. Miss Papasorn Mongkholmafai Position: Independent Director and Audit Committee

No shares holding
3/12 Attendance of Board of Director Meeting in 2015

1/4 Attendance of Audit Committee in 2015
No Attendance of Ordinary Meeting in 2015 (Hold a meeting on 20 April 2015)

(Appointment by the Board of Directors on 9 October, 2016)

Audit Committee

The Audit Committees have a term of 2 years.

1. Mr. Chaiwat Atsawintarangkun Chairman of Audit Committee
2. Prof. Dr. Pakdee Manahirunvet Audit Committee
3. Miss Papasorn Mongkholmafai Audit Committee

The secretary of the Audit Committee is Mrs. Pranee Hiranbanthow

Remark: The Audit Committee has not been received any remuneration as audit anyhow.
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Organization and qualification of Audit Committees

O At least three directors (one director should be knowledgeable in accounting and finance).

O Selection by Nomination Committee and proposed to the shareholders' meeting for approval.
O Non-executive directors, employee or consultant or receive a regular salary from the company.
O No benefit or interest either financial or management company.

O Holding shares not excess 5% and including shares held by related persons

(These criteria concentrated more than the Stock Exchange and SEC,).

Scope of the Audit Committee Authority

1. To monitor and review the financial reports to ensure that the Company's accounting system
complies with general standard of accountancy as provided by the governing laws and reflects
the transparency and accuracy based on the principles of good governance.

2. To monitor and review to ensure that the company has the internal control and audit.

3. To review the system of corporaterisk management.

4. To review the company’s compliance with the law that is the security, Stock Exchange of Thailand

and other legislation related to company business.

5. To review a probable case of corruption and hence specify internal protectivemeasures.

6. To consider the disclosure of the company's information in case of anyrelated transaction or

transactions that may have a conflict of interest to be correct and complete.

7. To monitor, review and comment on the performance of Internal Audit Office and coordination

With auditors.

1. To preparethe corporate governance reports of Audit Committee by disclosed in the annual report
of companywhich report must be signed by the Audit Committee Chairman.

9. To select consideration and propose the audit appointment as well as their remuneration.

10. To monitorthe evaluation of the performance audit in accordance with the international standards

office.
11. To perform any duties as required by law or the Board of Directors assigned the director to
perform as a scope of authority and the audit committees will have the power to invite, command

the management, supervisor or employee concerned to comment in conference or send the

documents as may be relatedand necessary.

Remuneration of Audit Committee

The company does not pay the remuneration as audit committee anyway.

Nomination Committee and Remuneration Consideration

1. Mr. Chaiwat Atsawintarangkun
2. Prof. Dr. Pakdee Manahirunvet
3. Mr. Pop Petsuwan

Risk Management Committee

1. Prof. Dr. Pakdee Manahirunvet
2. Mr. Chaiwat Atsawintarangkun

3. Mr. Suthisak Vageepiyanantanon
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Selection of Directors and Executives

At present, the nomination committee and remuneration consideration have to consider the
qualification of directors as required by law which will select from knowledge, capacity and
experiences including the possibility to participate in a meeting with the Company's Board on a
regular basis. However, the directors are appointed by the majority of the shareholders in an annual
general meeting. One share is equal to one vote. It is possible to select the directors one by one or
many directors at one time or as a group of directors which the shareholders may deem appropriate.
A person or a group of persons who receive the highest scores respectively will be elected as
Director equal to the number of those Directors. In case of a person who has been elected in

descending order and there is an equality of votes exceeded those numbers of directors, the

chairman of the meeting is the additional one vote be able to final judge.

Balance of Non-Executive Directors

The Board of Directors is composed of 8 members. They are 4 executive directors and theremaining 4

non-executive directors. There are 3 audit members. Therefore, the company has the Audit Committee,

representing more than 25%.

The Board of Directors

1. Mr. Suthisak Vageepiyanantanon
2.  Mr. Pop Petsuwan

3. Dr. Suthad Chankingthong

4

Dr. Ranchana Rajatanavin

The secretary of the Audit Committee is Mrs. Pranee Hiranbanthow

Scope of Authority and Duty of Executive Board

1. Control and Management the Company business and provide the following duties.

O The Executive Board approved to get permission, registration and other requisitions need
tooperate general business, and then report to the Board of Directors every quarterly.

O Consideration for approval an annual plan and propose to the Board of Directors for
Consideration.

O Consider for approval other investments, loans, guarantee and propose to the Board of
Directors except loans between the company and its subsidiaries. After the Executive Board
had already approved them, the Executive Board was able to approve then, report to the
Board of Directors.

O Lay down the personal management regulation including defined regulations concerning work
of employee accordance with the Law of Labor Protection.

O Lay down the financial and accounting regulations.

O Lay down the material and purchasing regulations.
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O Resolve the problem or Conflicts that affects the organization and maintain efficient

communication to concerned persons.

O Operate any tasks assigned by the Board of Directors.
2. In business operation, The Managing Director is responsible for the following.
O Manage company business to be legitimate as policy including plan of resolution of the

Board of Directorand shareholders meeting.

O Control Staffs, personnel management, budget management, and material management,
financial and accounting management according to Executive Board Regulation

Determination.

O Consideration the annual plan preparation to propose the Executive Director and Board of
Directors. After receiving the approval from the Board of Directors, they are able to be

Enforceable.

O Other duties as theBoard of Directors or the Executive Boards assigned including control
expenses and investment budget according to the scope that the Board of Directors approved
the annual plan. After receiving the approval from the Board of Directors, they are able to
be enforceable.

3. Purchasing Committees have the authority to approve the purchasing. The Purchasing
Committee classified as below.
3.1 The approval of financial amount less than or equal to10 million consist of the
Purchasing
Committee as below.
Chairman Chief Operating Officer
Committee Executive Vice President — Project Development
Executive Vice President — Business Development
Purchasing
The approval must be reported to Chief Executive Officer acknowledge
3.2 The approval of financial amount more than 10 million consists of the Purchasing
Committee as below.
Chairman Chief Executive Officer
Committee Executive Vice President - Project Development
Executive Vice President - Business Development
Project
Purchasing
The approval must be reported to Executive Board acknowledge.
3.3 The approval of financial amount more than 20 million consists of the Purchasing
Committee as below.
Chairman Chief Executive Officer

Committee Executive Boards
Chief Operating Officer
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Senior Executive Vice President - Special Business
Executive Vice President - Project Development
Executive Vice President - Business Development
Project

Purchasing

The approval must be reported to Board of Director acknowledge

In case of off-budget purchasing, there are the workflows as the business operating

regulations of AQ Estate Public Company Limited B.E. 2013 item. 5 as follow:

1.TheChief Operating Officer is able to authorize the financial amount not more than 10 million

Baht

2 TheChief Executive Officer is able to authorize the financial amount more than 10 million

Baht but not more than20 million Baht.

3.The Executive Boards is able to authorize the financial amount more than 20 million but not
more than 50 million Baht.

4. The Board of Directors is able to authorize more than 50 million Baht.

The approval must be reported to Board of Director acknowledge.

The Managing Director authorizes sale of land or property and other operations including regular
business of the company.

The Executive Boards or Managing Director authorizes the business operation which isnot
defined and proposes to the Board of Directors for consideration and approval in individual

cases.

Integration and Separation of the Positions

Committee Chairman is the Independent Director which is the Non-Executive Director.

Board of Directors Meeting

The committees have the normal regularly meeting and the additional special meeting as
necessary that will propose agenda in advance and clearly as well as the agenda for follow up
the operating results regularly. The company has prepared the letter of invitation meeting including
agenda at least three days before the meeting.

In2014, the company hasthe total of 12 Board of Directors meetings. The quorum was full in
every meeting. A minute of each meeting was made in writing including sound recording. The reports

were verified by committee concerned, and then certified report by the Board of Directors.
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Remuneration of Directors

The company paid the attendance fee to directors in 2014 and 2015 totaling Baht 1.5 million

and Baht 1.11 million respectively and there are eight directors each year The director who is the

executive receive remuneration for salary. The details of attendance fee are as follow.

Mr. Somchai Kuvijitsuwan

List of Name Year
2014 2015

1. Mr. Suthisak Vageepiyanantanon*
2.  Mr. Pop Petsuwan*
3. Mr. Chaiwat Atsawintarangkun 384,000 492,000.00
4. Prof. Dr. Pakdee Manahirunvet 272,000.00
5. Dr. Ranchana Rajatanavin 138,333.33
6. Dr. Suthad Chankingthong 138,333.33
7. Miss Papasorn Mongkholmafai 73,000.33
8.

The eighth director was appointed on 14 March, 2016.

In 2015, the company had approved the remuneration from shareholders on 28 April,
2016, not exceed Baht 3.2 million comprising regular remuneration, attendance fee.

*The first and second director receive remuneration for salary which included in executive

salary and receive attendance fee.

Director Resignation

1.  Mr. Yongyutt Chaipromprasith
2. Mr. Wirat Aiew-Aksorn

3. Mr. Chavivat Peechapol
4

Mr.Jaturaphon Pumivassana

Executive Director effective on 6 October, 2015.

Executive Director effective on 6 October, 2015.

Audit Committee effective on 6 October, 2015.

Audit Committee effective on 9 March, 2015.
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Remuneration of Director

Both 8 Director in 2015 and 2014 received the remuneration for salary and bonus amounting
to Baht 52.42 million and Baht 37.42 million in 2014 and 2015 respectively. However, the company

did not pay an attendance fee for its management in any way.

Personnel

Company and its subsidiaries had 308 employees for the ended 31 December, 2015, divided
into 8 Directors, 308 full time employees and expenses related to employees in 2015 totaled Baht
77.08 million. ( CEO resigned in October, 2015).

The company had the personnel development policy by supporting their knowledge training
such as training programs for sales and marketing by inviting an expert training at office as well as

attend outside training,
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Details of Top Management

1. Mr. Wirat Aiew-Akson

Position

Age

Executive Director and Chief Executive Officer

61 years. No shares holding.

1 Attendance of Board of Director Meeting in 2015 (Hold meeting on 20 April, 2015)

Education

Master Degree of Business Administration (MBA)

Kasetsart University

Faculty of Law

Ramkhamhaeng University

Bachelor of Science (Agricultural Economics)

Kasetsart University

Affiliations

Director Accreditation Program (DAP) 2006

Thai Institute of Directors (I0OD)

Work Experiences

Period

Position

Company Name

Oct, 2013 - present

Chief Operating officer

AQ Estate Public Company Limited

2013 - present Director AQ Village Company Limited

2013 - present Director Bannchidtara Company Limited

2013 - present Director Aquarius Estate Company Limited

2013 - present Director Aquarius Hotel & Resort Company Limited
May 2011 - Present Director AQ Property Management Company Limited
May 2011 - Present Director AQ Marketing Service Company Limited
May 2011 - Present Director Thanont Property Company Limited

May 2011 - Present Director Free Zone Asset Company Limited

Oct 2014 - Present Director Villa Nakarin Company Limited

May 2011 — 9 Oct, 2015

Executive Director

AQ Estate Public Company Limited

2013 - Oct, 2015

Director

Vitoonthanakorn Company Limited

May 2011 — Oct, 2013

Director and Managing Director

AQ Estate Public Company Limited

May 2011 — June, 2012

Acting MD and Director

AQ Estate Public Company Limited

May 2011 — June, 2012

Director

Allied Technology International Company Limited
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2. Mr. Suthisak Vageepiyanantanon

Position Executive Director

Age 46 years. No shares holding.

1 Attendance of Board of Director Meeting in 2015 (Hold meeting on 20 April, 2015)
Education

Master Degree of Business Administration (MBA)

Colorado State University, USA

Bachelor of Accounting

Kasetsart University

Professional Registration (Financial Consultant)

Investment Banking of Association of Thai Securities Comapny

Work Experiences

Period Position Company Name
May 2012 - Present Executive Director AQ Estate Public Company Limited
2012 - Present Director A Plus Planner Company Limited
2013 - Present Director AQ Village Company Limited
2013 - Present Director Vitoonthanakorn Company Limited
2013 - Present Director Bannchidtara Company Limited
2013 - Present Director Aquarius Estate Company Limited
2013 - Present Director Aquarius Hotel & Resort Company Limited
Oct 2014 - Present Director Villa Nakarin Company Limited
2008 -2011 Managing Director Capital Alliance Company Limited
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3. Mr.Pop Petsuwan

Position Executive Director

Age 50 years. No shares holding.

1 Attendance of Board of Director Meeting in 2015 (Hold meeting on 20 April, 2015)
Education

Master Degree of Business Administration (MBA)

Chulalongkorn University

Bachelor of Architecture

Chulalongkorn University

Affiliations

Thai Institute of Directors (I0D)

(Management, Finance and Marketing for Executive Training Program)

Work Experiences

Period Position Company Name
May, 2011 - Present Executive Director AQ Estate Public Company Limited
2013 - Present Senior Executive Vice President-Business | AQ Estate Public Company Limited
Oct, 2015 - Present Acting Chief Executive Officer AQ Estate Public Company Limited
Oct, 2015 - Present Director Aquarius Estate Company Limited
Oct, 2015 - Present Director Aquarius Hotel & Resort Company Limited
2013 - Present Director AQ Village Company Limited
2013 - Present Director Vitoonthanakorn Company Limited
2013 - Present Director Bannchidtara Company Limited
2013 - Present Managing Director AQ Property Management Company Limited
2013 - Present Director AQ Marketing Service Company Limited
2013 - Present Director Thanont Property Company Limited
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4. Mrs.Pranee Hirunbanthow

Position Executive Vice President (Operation) Director and Financial Controller
Age 59 years. Holding 25,000 shares.

1 Attendance of Board of Director Meeting in 2015 (Hold meeting on 20 April, 2015)
Education

Master Degree of Business Administration (MBA)

Ramkhamhaeng University

Bachelor of Business Administration (Accounting)

Ramkhamhaeng University

Work Experiences

Period Position Company Name
2006 - Present Executive Vice President - Operation AQ Estate Public Company Limited
2013 - Present Executive Vice President Finance and Accounting AQ Estate Public Company Limited
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Governance Policies

AQ Estate Public Company Limited determined a corporate governance of company's Board of
Directors. The audit committee and executive areresponsible for the good corporate governance which is the
fundamental of sustainable growth and as important key leading to success including building confidence to
our shareholders, investor and all parties concerned. The company has a good corporate governance system,
international standard, meet the requirement of law and relevant regulations, business ethics as well as
adequate disclosure to all parties concerned. The company established the structure of audit committee
comprising professional individuals which is independent from company management. The audit committee
will hold a meeting every quarter inorder to monitoring the business operations constantly. However, this is
based on the principle of transparency, honesty, independence, accountability, fairness and social

responsibility.

Regarding the progress in implementation of good corporate governance principles, the company
has closely followed to perform duties in accordance with the policy strictly and covering 3 principles as the

guidelines prescribedby the Stock Exchange of Thailand as follow.

1. Shareholder Rights

The company encourages the shareholders to fully exercise their rights, especially basic rights of
shareholders both as investors in the securities and as owners of the company, the adequate access to
information through the means that are universally acceptable and reliable such as buy and sell or transfer
shares, profit shares of the company, open opportunity for shareholders to express opinions freely in meetings,
shareholders’ participation in consideration and decision making in significant matters for example; election
commission or remove members of the Board, appointment auditor, allocate the dividend, modification of
regulation and memorandum of association including approval significant transaction and affecting the
directions of our business, hence, votes of shareholders will be calculated by numbers of shares held. Each
share is entitled to one vote and no share shall benefit extra privilege differently from others. The rights are

inclusive of followings;

O Profit Sharing Rights
The company has a policy to pay thedividend to shareholders not less than50 %t of netprofit and

no deficit at company.

O The right in receiving news of the company completely, accurately, adequately and reliable,
abstain from any action to limit the shareholders in study of information of technology. In 2014, the
company had provided the information regarding shareholders’ meeting by sending the notice of
meeting, related information and opinion of the Board and Audit Committee before meeting not less
than 14 days and not less than 7 days for special resolution. In case of consideration and approval
general resolution as General Meeting Agenda of shareholder, the shareholders have to study the
detail completely before decision to vote in company meeting day and the company published the

information of meeting in newspaperand attached supporting documents to shareholdersin advance
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adequately and timelyas well as the online accessibility for information on company’s website

(www.agestates.com) and also informed the Stock Exchange of Thailand for the of publicized

information by website. The information that found on this website is the same as distributing to
shareholders in other channel both individual shareholder and institutional investors including such
notice of meeting which will provide the adequate details comprising date, time, venue and agendas
as well as important information for consideration and decision alongside with the board opinions
on each agenda, include a proxy of shareholders, etc.

O In 2014, the company held its annual meeting of shareholders on 24 April, 2014 which 8
directors attended in the meeting. The companydeemed appropriate to hold shareholder meeting
at Golden Tulip Hotel. However, the company has facilitated the shareholders to attendand  ask
questions as well as giving opinions at the same meeting causing the meeting proceeded smoothly
and efficiently. Furthermore, the company also had given the information about business to
shareholder acknowledge.

O The day of shareholder meeting, the company had given other company held meeting by using
bar code system especially for the preparation of these forms for voting. Such forms are shown the
name of shareholders and this way will be able to help shareholders at their convenience in the
meeting as well as making rapidly in the registration process. For exercise their voting rights for
each agenda, the company will collect a ballot of all shareholders as for abstention and disagree.
After the end of meeting, the shareholders are able to verify the details and the company also
has requested the cooperation from shareholders as a witness in counting of vote at each agenda.
O The Chairman has allocated sufficient and suitable time and conducted the meeting
according to the agendas setting. During the meeting, the chairmanencouraged shareholders to
openly express their opinions and ask any questions relating to the meeting with the company.

O The Chairman and the Chairman of Audit Committee including all directors (unless the case

of unavoidable necessity) attended and answered questions raised by shareholders.

2. Stakeholder Rights

The company has always realized that success and sustainable of company depending on stakeholder
parties. Therefore, the company has determined the policy to encourage the promotion process for involvement
with stakeholders by protection and preserve the rights of stakeholders groups fairly that entitled by the
relevant law or agreement with the company. However, the company will not take any
action the infringement of stakeholders and give the importance on the rights of every shareholders
group such as employees, executives of the company including its subsidiaries as well as third parties;
such as suppliers, governments, society, communities and the environment to ensure basic rights
of these stakeholders are protected and taken care within the requirements of law including the
framework for ethical conducts and professional ethics in the business; to prevent any violations of
stakeholder rights, which is considered a key cornerstone in establishing the long-term success of the company.

Details are as follows:

64


http://www.aqestates.com/

AQ ESTATE

O Human Rights: The companyrespects human rights and the policy that treat employees fairly.
Moreover, the company realizes thathuman resources are a key factor to create value-added products
including improve the environment, working conditions for employees to have a good quality and the

opportunity to show their potential as well as get a chance in training their skills on their job. In addition,

the company encourages the employees to understand the principle of the

international human right to perform properly. In the past, the company does not have any action the

infringement of human rights.

O Employees: The company believe that employees are an important component and the company
committees to make employees pride and confidence towards company. In the previous year, the
company included employees from a subsidiary that company holds 99.99% share, move to a new
headquarter, renovation and modernization of building and modern facilitated such as a swimming
pool, greatly equipped fitness center to create a great working environment, as the company sees
relaxationwithin workplace would lead to increasing productivity as well as reasonable rewards and
benefits;welfare for the medical insurance, annual health check activities, monthly icebreaking
activity, annual company outing trip. Moreover, the company supports the developmentof skills and
the ability to work consistently with various trainingcourses as well as the activity for working with
concentration by mindfulness in organization to optimize and enjoyable working.

O Customers: The company is keen todevelop quality products and services under the quality that
serve the requirement of customers in a professional manner as well as establish a unit to contact
and receive their suggestions or comments from customers. Furthermore, the company established
online media like company website for customers to complain, thus, improvement that complaint,
making the customers to have the confidence and satisfaction as well as consumer must be protected

individual rights, personal information and others which must not be used without consent.

O Business partners: The company operates within the framework of competition with honesty by
adhering to the compliance agreements, codes of conduct and strictly committed to company’s
partners and avoid dishonest methods to destroy competitors.

O Executives: The company realizes the importance of management, which is an important factor
in successful business; the benefit structure is properly managed as well as the welfare of their
families.

O Competitors The company competes fairly and ethically with great professionalism and
transparency. To obey law and not to violate or attempt to access competitors’ confidential
information and to measure disciplinary policies and practices to competitors as stated in the Code of
Ethics.

O Creditors the Company is keen to conduct business with creditors and suppliers of all types in a

fair and ethical manner by following the terms and conditions under the agreement and the law
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3. Social and environmental responsibility

The policies at company are managed business with socially responsibility through various

businesses. The details are as follow.

O The company will consider a comfort design house with the correction wind direction to reduce
pollution to use less air conditioning unit, global warming.

O The company must be constructed housing project with a green environment and provide
customers with a fitness facility and fresh air that is the Garden Asoke condominium project, 8" floors,
surrounding with big trees tobe cool and pleasant. Therefore, the residence are able to

exercise within the project as well as single project which has a planting trees approximately 30 % of
sales areas to make a green project resulting in a neighboring community as a whole good weather.
O The company has opened a convenience store within the project to meet their requirement of

residents and neighboring communities.
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AQ ESTATE

Name
Business type

Head office location
Register company
Telephone

Fax

Homepage

Authorized share capital

(as of June 6,2016)

Registrar Company

Auditor of Company

The Information of Securities Issuing Companies

. AQ Estate Public Company Limited

: Commercial and Real Estate Development

: 102 Rimkong Bangkapi Road, Huai Khwang,
Bangkok 10310

: 0107536000471

: 0-2648-5555

: 0-2648-5567

: www.aqgestate.com

: 11,659,181,574 Baht (Representing common shares
23,318,363,148 shares, 0.50 Baht par value)
(Issued and paid-up share Capital 6,337,341,767.50 Baht)
(Representing common shares 12,674,683,535 shares,

0.50 Baht par value)

: Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building 4™ floor
: Telephone No. 002009-9378
www.TSD.CO.TH

: Miss Wimolsri Jongudomsombut Karin Co., Ltd.

(Start to audit in January 2009)

Secretary of Company

: 21/1 Floor, Sathorn Road City Tower 175 South Sathorn
Road , Strhorn Bangkok 10120

T 0 2679-5400 Fax 0 2679-5500

Email: wwwbakertillythailand.com

: Mr. Apirath Intrachoo
Telephone no. 02-648-5530

Email : Apirath@aqestate.com
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