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2556 2555 2554
AuUnsne
Funswdsan 6,321.00 4,726.05 3,121.68
AUAAUUAD 5,109.39 3,792.88 2,489.44
@zifqmlﬁ'ammmu 585.99 457.64 290.07
fiau a1A1TuazgLnsnigns 299.39 17.69 16.20
wilduuazdiurasgiau
Euiinnsén 321.43 247.08 20.31
Sufffuszazenafideivnlu 1 8 1,151.18 791.45 293.72
uﬁ’ﬁu‘m 3,594.17 2,398.37 1,440.61
nuﬁ@@mm;ﬁ“ﬂﬂ“ﬁwmﬁq 2,623.56 2,273.56 4,292.98
dauﬁﬁﬂdwgmﬁﬁﬁumﬁm - - (2,419.25)
durasinoviu 2,726.82 2,328.58 1,681.07
NANITALLUIUY
salfannnisane 338.32 506.02 779.65
selfTn 341.15 543.08 788.36
ﬁunu‘mﬂ 200.18 290.94 555.80
flsfudiuannstne 138.14 215.08 223.85
Al (a1pnu) gnd (51.70) 76.98 56.36
ANTIIIUNIINITIHU
yaAA LTy Tsie (uml) 1.14 1.32 0.44
Anls (anw) fﬂ'@ﬁu%"wﬁuwm (v /%) (0.02) 0.04 0.01
fnsnnlsgnisealisu (%) (15.15) 1417 7.15
ﬁmmmmauLmuﬁiamuﬂjméﬁaﬁu (%) (0.01) 3.31 3.35
ARIMNARALLNUANNAUNTNETIN (%) (0.82) 1.63 1.81

Ruifunasieis (um/su)
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(Mg AULIN)

2556 % 2555 % 2554 %
Kuniwnsd
Runiwdusuiieu
RuanuaraenaifiauminRuan 7.44 0.12 45.16 0.96 252.76 8.10
qrviinnadn 8.50 0.13 4.03 0.09 33.52 1.07
qvidau 17.91 0.28 14.49 0.31 12.63 0.40
AuAAIAS 5,109.39 80.83 3,792.88 80.24 2,489.44 79.75
Euwi”wﬁmuﬁau’éu 119.04 1.88 230.90 4.88 15.00 0.48
saNAUNTNEuyUIRaY 5,262.28 83.25 4,087.46 86.47 2,803.35 89.80
Runindlainyuday
RuamulugEdnian 157.63 2.49 157.18 3.33 - -
RuawulutEnees - 0.00 - 0.00 - -
Suasyuszazaniy 1.14 0.02 1.22 0.03 1.21 0.04
Funiwd i - gnd 586.00 9.27 457.65 9.68 290.08 9.29
fiau a1ans uazginenl - g 299.40 4.74 17.70 0.37 16.21 0.52
Funinelaivyuidaudu 14.55 0.23 574 0.12 10.83 0.35
saNAuning livauiiau 1,058.72 16.75 639.49 13.53 318.33 10.20
FanRuning 6,321.00 100.00 4,726.95 100.00 3,121.68 100.00
wilAuuazdiurnsgaa
wiiAunyuiiey
Rudnfulnfusdiuftuszasduan 184.49 2.92 175.00 3.70 - -
Gwidnadn 321.44 5.09 247.09 5.23 20.32 0.65
il 283.62 4.49 194.41 4.1 93.18 2.98
ﬁufﬁumeﬁiui:ﬂzmqﬁﬁqﬁwum%w: 1,153.17 18.24 792.65 16.77 296.63 9.50
ﬁurjﬁm:ﬂ:%umnﬁqmaﬁtﬁﬂqimﬁu 136.30 2.16 144.31 3.05 71.51 2.29
viddumsuraudy 114.67 1.81 65.13 1.38 28.71 0.92
sanni AU Y 2,193.69 34.70 1,618.59 34.24 510.35 16.35
wiiaulainguidey
vifAunna Aryey NIk - gns 3.31 0.05 0.72 0.02 1.91 0.06
Ruffuszezann 1,396.35 22.09 778.73 16.47 928.10 29.73
wiAla i 0.82 0.01 0.33 0.01 0.25 0.01
soamilaulinguideu 1,400.48 22.16 779.78 16.50 930.26 29.80
sounilay 3,594.17 56.86 2,398.37 50.74 1,440.61 46.15
fauraIUETauty -
yuileenuazFandrazud 2,623.57 41,51 2,273.57 48.10 4,292.99 137.52
AuAuy AT 0.00 0.00 0.00 0.00]  (2,419.25) (77.50)
fnlsazan 4.80 0.08 54.65 0.01 (193.11) (6.19)
asftazneviuansdaunesdiiotu 0.31 0.00 0.37 0.01 0.44 0.01
dndlfidelidsnanaunu 98.15 1.55 0.00 0.00
sandurafiau 2,726.83 43.14 2,328.59 49.26 1,681.07 53.85
sanniAuLAzAuTad ey 6,321.00 100.00 4,726.96 100.00 3,121.68 100.
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(Mg AULIN)

2556 % 2555 % 2554 %
gela
saldannnisane 316.30 93.49 494.34 97.69 750.93 96.32
selfanngsialiidiuazidnig 22.02 6.51 10.29 2.03 23.83 3.06
melfangsiafumanneada - 0.00 1.39 0.27 4.89 0.63
sansglaannnismnenazLinng 338.32 100.00 506.02 100.00 779.65 100.00
U UINLLAELSNS
Aunuang 186.98 55.27 275.45 54.43 539.01 69.13
Auuangsnaliiduaridnig 13.21 3.90 14.10 2.79 11.78 1.51
AU IUneasng - 0.00 1.39 0.27 5.01 0.64
FANAUNUANNTUILUASUTNNG 200.19 59.17 290.94 57.50 555.80 71.29
finlstusy 138.13 40.83 215.08 42,50 223.85 28.71
selaau
melgdu 2.85 0.84 37.03 7.32 8.68 1.11
sanaelipu 2.85 0.84 37.03 7.32 8.68 1.11
fnlsnauarldans 140.98 41.67 252.11 49.82 232.53 29.82
Anldanslunnsang 36.93 10.92 43.99 8.69 48.46 6.22
Anldanalunnsisung 141.55 41.84 100.51 19.86 100.95 12.95
FuNUNI9NITRY 12.78 3.78 7.09 1.40 7.20 0.92
gauAT ldane 191.26 56.53 151.59 29.96 156.61 20.09
a9u (Nl ) andoulfids JuasuluiFEmsa 0.44 0.13 0.37 0.07 - -
tls (aenu ) neunBduls (49.84) (14.73) 100.89 19.94 75.92 9.74
miERdula 1.86 0.55 23.91 473 19.55 2.51
s ( WIANY ) AINNTANTUIY (51.70) (15.28) 76.98 15.21 56.37 7.23
Anlssafuduiugiu (0.02) 0.04 0.01
urufudaeds 2,393.98 1,762.50 3,798.46
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2556 2555 2554
NFzUARUAAAINAANTTHATUINU
Anledusud (51.70) 76.99 56.37
i-lzln'ﬁﬂ%’unizwuﬁ'ﬂ,a‘qw“ﬁLﬂuﬁuﬁﬂ%’u(d’m) atnfiangsuaALtiuau
ﬂ"}Lﬁauﬁﬂmmzi’mfw‘ﬁﬂﬁmﬁmﬁ 14.02 13.14 14.94
uﬁmﬁmx@m(nﬁuammsﬁﬂLﬁ@wf‘:mﬁu%qm) 0.03 (0.36) 0.35
Al Al se Temdniineu 0.48 0.24 017
aanuinlaainnisdssununisanuuanamiinatanilssiude 0.00 (0.15) 0.00
et lsannnisaneFesgaliidn 0.00 (32.32) (7.26)
Aanie sy (0.06) 0.19) ©0.17)
Ruilunady 0.00 0.00 (0.11)
dauutiranu(inlaanduasuluiFinsan (0.44) (0.37) -
panidiaane 12.67 2.59 3.70
Batcisint g 2.00 23.85 19.55
M EFRulAsefnyd (0.14) 0.04 -
@ﬂuima‘ﬁ'}-ﬁwmiﬁLﬁ'ﬂq‘i'mﬁu amm(vﬁ'méu) 0.14 (0.07) 8.72
Qnuﬁmiﬁmﬁ@maﬁlu ARAI(RNT) (4.65) 30.93 (18.56)
@.ﬂuf:%u zwm(l,ﬁ'u'ﬂiu) (2.85) (2.78) (3.50)
AUAALURD ﬂﬁ@d(L’?‘iN%H) (1,283.89) (1,533.36) 206.67
5uw§w§uguLﬁﬂuﬁu-ﬁuﬁm’§’]Lﬁ'ﬂ%@ﬁﬁu ﬂmzw(l,‘ﬁ'u%u) 35.40 (215.00) (15.00)
ﬁuwi"wz‘fmguﬁﬂu%‘u—ﬁuﬁmf%ﬁnﬂi%’aﬁﬁuw%”augaﬂfqnm%ﬁa AnAI(LANT) - - -
ﬁuw?wﬂm{uﬁau’?ﬁlu—%'uq Anaa(Rna) (5.85) (0.54) 0.00
ﬁuwi‘"wtﬂﬂmguﬁﬂuéu-ﬂﬁﬁﬁuiﬁﬁnnqﬁ o4 fiane @mm(gﬁlu’%w - 6.70 0.71
AunindbivyuRaudu-au anaa(Rngw) (3.89) (1.29) 0.77)
Enidnnsdn-AansfiRenadeiu Wiaduaans) (7.80) 132.13 (0.44)
Fnidnnsdnfannsdu Wisdu@aag) 73.88] 94.84 12.98
Wauiiau Lﬁ'uéu(amm) 88.66 106.53 (12.31)
wﬁuguﬁﬂuéw@uﬂizﬁuumquri@@%’w ANTu@AR) 53.11 24.46 5.84
wﬁu:ﬂuﬁﬂuéu»%‘luj L,ﬁ'u%u(amm) 8.29 2.99 0.94
supenide 0.06 0.19 0.17
AnenERWL (17.32) (20.86) (8.82)
Ruangnilaun(ldll)anfanssusiiuau (1,089.85) (1,291.67), 264.17,
NFEUARUARANNNANTTNRINY
supenide - - -
FuRuiung E - 0.11
ﬁumwuﬁﬁm’m—uﬂqﬂmmu zﬂmm(l,ﬁ'u%u) - - 0.02
RuaauluiEEdndan AR 0.00 (156.80) -
RuasuluiFtveas amm(l,ﬁ'u"iu) - - -
ﬁumi{!uiw:mﬁ'u ARAI(TRNTL) (0.08) 0.00 1.00
Juaniuainnisaivineiesgaliian - 84.24 15.94
ﬁummfv«hﬂ'luﬂ’1i%fafazﬁ'wﬁuwi”wﬁtﬁfammmu (136.88)
Auandnalunisiedisu anans wazginnl (223.43) (4.04)
ﬁuﬂmmﬁﬂluma%ﬂﬁ@wmiﬁdﬂ - - -
ﬁumm@'w‘luma‘%@@_ﬂnmi 0.00 (4.06)
Suaranslunisseduninglifimnu sunsupranfawas (1.40) - (0.00)
Ruangnslaun(lfll)ainfianssuamu (361.79)| (76.60)| 13.01
NFTUARUAAAINNANTTNIAUIUIU
ﬁuﬁi:ax%umﬂmmﬁumsﬁu Waduanaa) 9.49 175.00 -
@uﬁixﬂ:é’u@ﬂﬂ@ﬂﬂﬁwmiuﬁLﬁ'ﬂqﬁmﬁu Lﬁ'uéu(amm) (12.57) 72.80 (0.27)
qredrszidmiinam Arytyianngidu (2.64) (3.12) (2.99)
@uﬁ'ﬁm@:ﬂ:ﬂ’m Lﬁ'u%u(@mm) 975.32 357.91 (256.60)
ﬁuﬂm”umnﬂ’mﬁ‘uv!u 350.00 570.01 200.00
RuanfuainnisBundiszAntiuaesiisimeleon 100.00
ANLFUUNINNITRY (5.67) (11.93) (3.70)
Ruangnslan(lfll)anfianssudnutu 1,413.93 1,160.67 (63.56)
[RUAALAZTE NI LLVINR[UER Lﬁm‘%u(@mm)qw?i (37.72) (207.61) 213.63
Ruanuazsenisiauvin duansiull 45.15] 252.76 39.13
Ruadauazsnaniayauwinduanilanadl 7.43 45.15 252.7
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Ruasmuszezenaiy 1 1,140,000.00 1,214,719.03 1,200,312.14
ﬂﬁmﬁmﬁwﬁt%mmmu - g 12 uaz 19 585,995,896.04 457,642,919.73 419,855,870.65

-

PAu 81A17 uazginol - gnd

3

1o

Aunsneldfsonu-gns
Ay o aa C oo a
AunindmERuldsensfindoyd - qns

Aunsnellainyuidauau

13,19 uaz 30
14

3 Ay 28

30

13,493,392.38
2,114,838.48

502,240.11

3,5627,046.45

8,294,573.16

17,693,801.90
898,605.34

459,794.18

3,072.19

4,406,630.53

16,208,244.17
1,019,193.94

510,636.26

6,708,247.66

3,115,857.44

sanRunswidlaivauiiay

1,171,855,986.62

739,109,542.90

448,618,362.26

FAnRUNTWE

6,166,514,741.38

4,826,554,734.05

3,123,198,745.16
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(Mg 1)
WUMsRUaNIERANIg
o ui o ui o Sud
NAELE 31 §UNAN 2556 31 f421AN 2555 1 ANFIAN 2555
(U5utlgalud) (UFutlzalud)
wilAuuasdurasgdiaiu
douasflievu
NuEaWiu - yartfuas 1.00 U m
uasnziou
Yuangity 3,968,280,852 1 0 7 31 FusnAn 2556 uax
Huanaly 2,473,567,377 u tu ufl 31 fusnAn 2555 uaz
ﬁumﬁﬂ; 6,500,000,000 ﬁ:u 37 ’3/1&‘7; 1 UNIAN 2555 21 3,968,280,852.00 2,473,567,377.00 6,500,000,000.00
nuileansminauasdssifiuyarud
Huanslty 2,623,567,377 % tu Tl 31 Sunan 2556 uax
uansity 2,273,567,377 %u o4 7 31 FusnAn 2555 uax
Yuaniliy 4,292,989,789 %14 tu Aufl 1 unmAw 2555 21 2,623567,377.00  2,273,567,377.00  4,292,989,789.00
dquﬁﬂﬂdmﬂmﬁﬁu@ﬂﬁm 21 - - (2,419,250,855.15)
inls@anwazan
Anassudn - freeemungunne 24 2,685,000.00 2,685,000.00 -
felalléidnass (Mmevdsainnisufullgeu
gaananislud lumeau Faman 2555) 3 Ay 21 (3,074,868.62) 51,547,045.84 (192,511,341.42)

. = o
24ALITNaLaNIRIAIUTRIG N

11

312,000.00

366,000.00

354,000.00

saudIUURETafy

2,623,489,508.38

2,328,165,422.84

1,681,581,592.43

s :

sounliAuuazdiuraednaiu

6,166,514,741.38

4,826,554,734.05

3,123,198,745.16
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sunanansilasunilasdauaasgnanu

(QUN1FUTIN)

aa o0 o

LN YAAT AR (NNTW) LasLTENEs

U AUR 31 fuanAN 2556 LAY 2555

(wigam)
durasBevindlug
awilszneudu
rasuasgEeu
fls (aayu) szas ilsanayu)diniadaiu
yuGeuiuiiean daudanin dauihuyu Snsssud - wafinls (1) nmsdn sawdouesierfu | dowlideilaif 32
wanevg uazdhszuda yaA1fumsy [anmsannu drsaamunguing a1 s yaAtuamuiene uFEvlugj Fnanaunu duresgiiaiy
wanAEe o JUfl 1 unsIAN 2556 - mufis Benlian 2,273,567,377.00 - - 2,685,000.00 5140899274 457,500.00 2,328,118,869.74 10,000.00 2,328,128,869.74
uansEnusInMRAsuwaslaunansiiyd
AuatumBauld 3 - - - - §51,294.18 (91,500.00) 459,794.18 - 459,794.18
weARIAE 0 FUT 1 unT1AN 2556 - Tfuizauda 2,273,567,377.00 - - 2,685,000.00 51,960,286.92 366,000.00 2,328,578,663.92 10,000.00 2,328,588,663.92
nsuAtuladludavuedfesudiuin
muaniiy 21 350,000,000.00 - - - - - 350,000,000.00 - 350,000,000.00
anphnfFintey 10 - - - - - - - 100,002,000.00 100,002,000.00
Anls@nandaaiasaudininil - - - - (49,847 863.46) (54,000.00) (49,901,863.46) (1,860,244.45) (51,762,107.91)
HBARIED 1 TUT 31 Funne 2556 2/623,567,377.00 - - 2/685,000.00 211242346 312,000.00 2,628,676,800.46 98,151,755.55 2,726,828,556.01
wennaie 01 TuF 1 ungAN 2565 - AT IR 4,292,989,789.00 (2,419,250,855.15) - - (193,110,477 68) 442,500.00 1,681,070956.17 10,000.00 1,681080,956.17
uansEnus N RAsuwaslaunaneiiyd
Autum Bl 3 - - - - 599,136.26 (88,500.00) 510,636.26 - 510636.26
wennuUED t JUR 1 unsAN 2555 - Fulitnlzaude 4,292,989,789.00 (24419,250,855.15) - - (192,511,341.42) 354,000.00 1,681,581,592.43 10,000.00 1,681,591,592.43
nsAtuladludavuedfesudiuin
apyuiusnsiny (2,589,422,412.00) - 2,589,422,412.00 - - - - - -
TeugauAuuannzanduiline
daumndyadnuazaamon fish - 2,419,250 856.15 (2,589.422,412.00) - 170,171556.85 - - - -
Wamuiiuaniiy 570,000,000.00 - - - - - 570,000,000.00 - 570,000000.00
flsanu)dnaiamudivinil - - - - 76,985,071.49 12,000.00 76,997,071.49 - 76.997,071.49
drzeamunguant - - - 2,685,000.00 (2,685,000.00) - - - -
HanAuvAD M FUT 31 Funau 2555 2,273,567,377.00 - - 2,685,000.00 51,960,286.92 366,000.00  2,328,578,663.92 10,000.00 | 2,328,588,663.92
mnummUizneusunsuitedhdauniiesunts@ui
=i ' vy v
JuuanaNsidasunlasdiuaasnanu
u Q
=
%
(AUNITHULANE)
a o aa o o a e
LT YAAT AR (NNTW) LasLTENEs
o o o
U AUN 31 TUINAN 2556 UaL 2555
(Magum)
asdilsznaudu
vasdruraginiu
finls (avu) azan s(@naupiinasaau
yuFaujuitean daushna dauiduyuan Somaruda - warinls (Iayu) aannssn
waneiun uazdszuda yaAfuAnsiny msanduauu disasmunguang fisladl6i4s yAA: Haue i ghavu
sennuMe 0 AU 1 unmen 2656 - nuitsaliEN 2,273,567.377.00 - - 2,685,000.00 50,996,751.66 457,500.00 2.327,705,626.66
nanszmusInmsFsslsneniniyd
WU FRulE 3 - - - - 551,294.18 (91,500.00) 459,794.18
sennaAe 0 Sl 1 unsAx 2556 - fnlzudn 2,273,567,377.00 - - 2,685,000.00 51,547,045.84 366,000.00 2,328,165,422.84
msasuuasludounesiitesudmiud
auusnsiey 21 350,000,000.00 - - - - - 350,000,000.00
Anls@auiiaaiasandmiul - - - - (54,621,914.46) (64,000.00) (54,675,914.46)
sennAe a1 Sl 31 urian 2566 - - 2,685,000.00 (3,074,868.62) 312,000.00 2,623,489,508.38
sennaMRe 0 AT 1 unTAN 2655 - AuTiTe RN 4,292,989,789.00 (2,419,250,855.15) - - (193,110,477.68) 442,500.00 1,681,070,956.17
wanszmusnmslasulandenanisiod
Feafumauls 3 - - - - 599,136.26 (88,500.00) 510,636.26
HomAIMAE M ATl 1 2n9AN 2555 - Ffulgauda 4,292,989,789.00 (2,419,250,855.15) - - (192,511,341.42) 354,000.00 1,681,581,592.43
madeuulasludounesiitesudwind
aemuiiuaniiy (2,589,422,412.00) - 2,589,422,412.00 - - - -
Tousmafunuainnisanduauiuliing
dousing 13AAN ) i - 2,419,250,855.15 (2,589,422,412.00) - 170,171,556.85 - -
smuuanTty 570,000,000.00 - - - - - 570,000,000.00
Anla@au)uiaaiamudming - - - - 76,571,830.41 12,000.00 76,583,830.41
dnseemnguany - - - 2,685,000.00 (2,685,000.00) - -
wanAIUAe o Fuft 31 uaAN 2555 2,273,567,377.00 - - 2,685,000.00 51,547,045.84 366,000.00 2,328,165,422.84
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(UFurlgslus) (UFulgelus)
aallé
selfannnsneiiauuastnamdesiinu 30.1 316,307,412.00 494,341,400.00 300,707,412.00 494,341,400.00
selfannnisneaing - 1,399,364.48 - 1,399,364.48
mﬂiﬁmmmﬂﬁrﬁwﬁuﬁ”l,uﬁm‘gm
wazANBNsTIAEadee 30.1 22,024,939.90 10,293,631.83 22,024,939.90 10,293,631.83
eflgan
- mlsanmsnedesgalian - 32,329,872.80 - 32,329,872.80
- %uq 30.1 2,825,258.63 4,717,346.35 2,618,493.26 4,717,346.28
gauallé 341,157,610.53 543,081,615.46 325,350,845.16 543,081,615.39
Anldang
Hunuaneiauuazinundeninu 186,975,868.18 275,454,286.69 184,150,467.69 275,454,286.69
Aununaa¥ - 1,399,364.48 - 1,399,364.48
FuuANTuAZANLENNg 13,211,210.91 14,107,662.21 13,211,210.91 14,107,662.21
Anldanelunnsane 36,933,667.73 43,992,105.60 35,738,717.73 43,992,105.60
AlganelunisLimg 30.2 141,550,943.94 100,516,696.95 127,902,166.81 100,186,831.95
AuUNIeNITRY 12,780,077.36 7,096,060.62 18,999,142.41 7,473,004.24
guAn1dane 26 391,451,768.12 442,566,176.55 380,001,705.55 442,613,255.17
douutiinls@ayu)ainRuawuluiizEmion 9 448,096.75 376,990.49 - -
fnls @1pnw) neudnldananFRuld (49,846,060.84) 100,892,429.40 (54,650,860.39) 100,468,360.22
Aldane (aerld) mEEuls 3 uaz 28 1,862,047.07 23,907,357.91 (28,945.93) 23,896,529.81

finls (@anw) dwiud

nasutieiTunnls (a1mnw)

A s a
douniureaizEnlg

1= o

douiiflurasdoulfidenliidunanauau

s (@anw) sadiu
finls (1eamu) sevfuduiugiu 2.22 Ay 29

Anls (11AY) ﬁi@ﬁuﬂ%ﬂ@m 2.22 UaY 29
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(51,708,107.91) 76,985,071.49

(54,621,914.46) 76,571,830.41

(49,847,863.46) 76,985,071.49

(1,860,244.45) -

(54,621,914.46) 76,571,830.41

(51,708,107.91) 76,985,071.49

(54,621,914.46) 76,571,830.41

(0.0208) 0.0437

(0.0228) 0.0435

(0.0186) 0.0437

(0.0204) 0.0435
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(Wdag11m)
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Py a
AUNTHNULRANIZNANIG

Amsullaugaiui 31 sunAN

fnsuTaugAIun 31 sunAx

NUELUG 2556 2555 2556 2555
(W5uilgalus) (U5utlgalud)

finls (@1em) drmsil (51,708,107.91) 7698507149 (54621,91446)  76,571,830.41
fnls@@anw) ifiniaSaau

uafls (11AY) ann1stayarRuammiienns (67,500.00) 16,000.00 (67,500.00) 15,000.00

MBRuliTiRedesTusslsznoyiu - resdauesiiiodu 3 13,500.00 (3,000.00) 13,500.00 (3,000.00)
mls@mnudaadasond it - gnianad (54,000.00) 12,000.00 (54,000.00) 12,000.00
fnls@anuiaiadasondmiud (51,762,107.91) 76,997,071.49 (54,567,914.46) 76,583,830.41
msudiluinle (aanw) Waaam

dauililuresddnluny (49,901,863.46)  76997,071.49  (54567,914.46)  76,583,830.41

douiiflurasdaulii@enlifisnuanugu (1,860,244.45) - - -

(51,762,107.91)

76,997,071.49

(54,567,914.46)

76,583,830.41
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(51,708,107.91)

14,025,212.69
35,654.22

483,764.00

(64,5645.41)
(448,096.75)
12,675,653.36
2,007,840.01
(145,792.94)
143,352.48
(4,650,676.26)
(2,854,687.74)
(1,283,898,082.32)
35,405,712.00

(5,852,333.62)

(3,899,942.63)
(7,805,877.67)
73,886,562.32
88,661,635.11
53,112,857.96
8,295,729.28
64,545.41
(17,328,095.69)

(d5utlgalud)

76,985,071.49

13,134,320.79
(365,234.98)
232,973.00
(153,708.00)
(32,329,872.80)
(198,567.48)
(376,990.49)
2,592,296.51
23,859,515.83
47,842.08
(77,592.93)
30,936,927.33
(2,786,944.44)
(1,633,368,203.02)
(215,000,000.00)
(540,278.78)
6,705,175.47
(1,290,773.09)
132,136,358.29
94,848,085.14
106,538,104.07
24,468,450.54
2,992,762.09
198,567.48

(20,864,813.63)

(54,621,914.46)

13,216,518.33
35,654.22

466,619.00

(64,545.41)

18,999,142.41

(28,945.93)
143,352.48
(4,650,676.26)
(1,698,409.86)
(1,202,010,863.52)
(29,799,264.00)

(2,982,485.14)

(3,887,942.63)

(7,805,877.67)
40,953,336.07
81,337,397.95
52,022,680.90
6,629,087.93
64,545.41

(17,252,767 .46)

(UFudgalud)

76,671,830.41

13,134,320.79
(365,234.98)
232,973.00
(153,708.00)
(32,329,872.80)

(198,567.48)

2,692,296.51
23,848,687.73
47,842.08
(77,592.93)
30,936,927.33
(2,232,456.24)
(1,533,368,203.02)
(215,000,000.00)
(540,278.78)
6,705,175.47
(1,290,773.09)
132,136,358.29
94,243,696.94
106,538,104.07
24,468,450.54
2,992,762.09
198,567.48

(20,864,813.63)

(1,089,857,720.10)

(1,291,676,529.53)

(1,110,935,357.64)

(1,291,773,608.22)
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AWNSIRUTIN WNMTRULANIZAANS

Amfullaugaiun 31 sunan AmsulRugaiun 31 sunan

2556 2555 2556 2555
(UFurlgalus) (UFurlgalus)
NIUARUAARINAANTINAIYU
RuamulutFEnian anag (aito) - (156,800,000.00) - (156,800,000.00)
RuamuluiFtndes anas (Lﬁu%u) R R (70,198,736.00) (99,990,000.00)
ﬁumw,m:ﬂ:mﬁu ANAY (L‘W'N%u) (70,780.97) 593.11 20,719.03 593.11

Ruaniuannisamietiesgaliign
o F oo
Ruandnalunsiaedmsuninditanisau
Ruandnalunsiefiau arasuazginn]
Suandarelunsieduninelaidlfonu

Ruangnaliun(ldll)anfanssuasmu

NIZUARUAAAINAANIINAANI[Y

" p P
Ruftiuszazduainaniiun1s@u na (anaa)

" Y add a2 X
Ruitiuszazduainyanauazianisiinaadetu iina (anaa)
ST -
Anedrszidmilnudoyydinistu

N S %

Rufftinszazans N (AAa3)

[uaniuannIsiRuyy
RuaniuainnisFundiszArfurestiindes

ALFUNUNINITEY

RFuangns liun(14l)anfanssudamitu

Juanuazaenaiieuviniuan iNIuena9) 4ns
- P
RugalazaenaieuyinRugnsiull

N a N =
Ruanuazsaniaie Ui Ruananadl

(136,877,921.74)
(223,436,162.38)

(1,405,862.00)

84,233,160.00

(4,041,332.07)

(123,948,112.98)
(42,675,794.84)

(1,405,862.00)

84,233,160.00

(4,041,332.07)

(361,790,727.09)

(76,607,578.96)

(238,207,786.79)

(176,597,578.96)

9,489,477.67
(12,572,000.00)

(2,640,606.00)
975,325,086.95
350,000,000.00
100,002,000.00

(5,671,206.39)

175,000,000.00
72,805,498.62
(3,116,854.00)

357,912,693.73

570,010,000.00

(11,934,234.31)

9,489,477.67
106,306,340.97

(2,232,789.00)
854,685,086.95
350,000,000.00

(7,195,909.28)

175,000,000.00
172,881,577.24
(3,116,854.00)
357,912,693.73
570,000,000.00

(11,934,234.31)

1,413,932,752.23

1,160,677,004.04

1,311,052,207.31

1,260,743,082.66

(37,715,694.96)

45,154,778.92

(207,607,104.45)

252,761,883.37

(38,090,937.12)

45,133,778.85

(207,628,104.52)

252,761,883.37

7,439,083.96

45,164,778.92

7,042,841.73

45,133,778.85
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12,929,808.76

82,297,144.00

12,929,808.76

(Mdag1:7m)
UNMTRUTIN WUNMSRURNIZNANTS
2556 2555 2556 2555
mMadameiuANsznemunszuatuan
menshinssnuRuan
=: o
Wasannnistaulassnisiisemean
24
QNULEU-AAR - 1,074,482.46 -
Audpavide - gnianas - 50,529,398.13 -
et
Auninduguitaueu - u
P I S
- RudPdLeTaNAUANAY - 229,799,264.00 -
F
- 817 - ANAY - 1,325,238.00 -
RuasuluiiBimeos it - 229,799,264.00 -
NAu e1A1suazgUnanl - gnanas - 47,419,127.04 -
W X . oA
BLNTAN - ANsRUARARY - 2,638,887.73 -
-
Wmiiananad - 82,798,263.01 -
o % A dd o
Ruftiuszaduainyarauazianisiingdesiuana - 6,835,543.33 -
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COMPANY PROFILE

7 History
Nusasiri Public Company Limited (“the Company”) (Previously, Angpao Assets Public

Company Limited and Thai Durable Textile Public Company Limited was established on August
19, 1960 to operate a textile business. On August 10, 1992, the Company’s shares were listed on
the Stock Exchange of Thailand (SET), and in 1994, the Company was converted to a public
limited company.

During 1993 — 1997, the Company had incurred losses. As a result, in 1997, the Company
was notified by SET that it had fallen into criteria of the securities that may be delisted from SET,
and SET had ordered the Company’s shares, which was traded on the Textile sector, to be
transferred to the companies under rehabilitation plans (REHABCO). Later, the Company had
proceeded with its plan for exclusion from being delisted. Therefore, in April 2003, SET had
allowed the Company’s shares to be traded again under REHABCO sector.

The free trade agreement and the removal of textile quota allocation during early 2005
caused an intense competition both within the country and abroad. As a result, the price of textile
products had fallen. The company incurred losses and faced liquidity problems, and SET had
suspended the trading of the Company’s shares until the Company can meet the criteria for
exclusion from being delisted and transferring back to normal sector. In 2006, SET had removed
REHABCO sector and transferred the Company to be under the Non-Performing Group.

In 2006, the Company ceased to operate its textile business. In February 2006, it terminated
the operations of yarn spinning and weaving, and in June 2006, it withheld all production activities
of its garment department. On December 22, 2006, SET had notified an additional condition
stipulating that the Company had fallen into criteria of the securities that may be delisted as the
Company had ceased to operate almost all of its business and its operating assets had significantly
fallen.

After terminating the textile business, the Company has established a new business,
a property development business. The Company has begun operating its property business starting
from being a property sales agent. Afterwards, in July 2009, the Company’s shareholders’ meeting
had approved an acquisition of assets from Nusasiri Grand Public Company Limited and KMP
Property Company Limited (“Nusasiri Group”) to be its operating assets, consisting of five projects
with an amount of not exceeding Baht 2,490.00 million baht to be its operating assets and enable
the performance of the Company. The Company owns the trademark “Nusasiri” this is the original
famous brand and well-know among the customers who is a better position. The Company has
permission to use the service sign “Baan Krisana” in the Baan Krissan Rama 5 Project which is
quite well-know. The assets acquired comprise of;

1)  The Plaza zone of the condominium unit of Nusasiri Grand Condo Project

(Sukhumvit-Ekamai)

2)  The land and construction of Nusasiri Sathorn-Wongwaen Project.

3)  The land and construction of Nusasiri Sathorn-Pinklao Project.

4)  The land and construction of Nusasiri Rama 2 Project.

5)  The Krisana Rama 5-Kanchanapisek Project.

Cash payment is not more than Baht 1,500 million and paid in shares to Nusasiri Group is
not exceeding 3,304.38 million shares at the price of Baht 0.35 per share, worth no more than Baht
1,156.53 million, and change its name to Angpao Assets Public Company Limited . Later in 2011
the Company has launched 2 projects on behalf of the Company as follows;

1)  Up Ekamai Condominium Project , Ekamai Road.

2)  Parc Exo Condominium , Kaset-Navamintr Road

al--:h
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Current revenue of the Company to the development of real estate projects for sale. By the
year 2013, the company opened a new market, expansion into the provinces with a focus on
investment to the province's growth potential and the demand for housing continues such as Pattaya
and KhaoYai. However, in 2013 the company's revenue still comes from sales of homes and land
development projects, which is a continuation of the previous year. The distribution of single
detached residential in horizontal typewith project namely:NusasiriRama 2, Krissana Rama 5, Baan
Narathorn and begin to recognize revenue slightly from the high rise projects such as PARC EXO,
also the revenue from the sale of land within the project My Ozone is a new investment project in
early 2013 as well.

s:l--:t:
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FINANCIAL HIGHLIGHTS

7 SUMMARY FINANCIAL INFORMATION.

(Unit : Thousand Baht)

Dividend per share (Baht/Share)

2013 2012 2011
ASSETS
TOTAL ASSETS 6,321.00 4,726.05 3,121.68
Inventories 5,109.39 3,792.88 2,489.44
Investment properties 585.99 457.64 290.07
Property, plant and equipment 299.39 17.69 16.20
LIABILITIES AND SHAREHOLDER'SEQUITY
Trade payables 321.43 247.08 20.31
Current portion of long - term loans 1,151.18 791.45 293.72
Total Liabilities 3,594.17 2,398.37 1,440.61
Issued and paid - up share capital 2,623.56 2,273.56 4,292.98
Discount on issue of ordinary shares - - (2,419.25)
Current Liabilities 2,726.82 2,328.58 1,681.07
PERFORMANCE
Revenues from the sale 338.32 506.02 779.65
Total Revenues 341.15 543.08 788.36
Cost of sales 200.18 290.94 555.80
Gross profit on sales 138.14 215.08 223.85
Total Profit (Loss) (51.70) 76.98 56.36
FINANCIAL RATIOS
Book value per share (Baht/Share) 1.14 1.32 0.44
Basic profit (Loos) (Baht/Share) (0.02) 0.04 0.01
Net profit (Loss) to revenues (%) (15.15) 14.17 7.15
Rates of return to the shareholders. (%) (0.01) 3.31 3.35
Rates of return on total assets (%) (0.82) 1.63 181
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7 STATEMENTS OF FINANCIAL POSITION

('Unit : Thousand Baht)
2013 % 2012 % 2011 %
ASSETS
CURRENT ASSETS
Cash and cash equivalents 7.44 0.12 45.16 0.96 252.76 8.10
Temporary investments-units trusts 8.50 0.13 4.03 0.09 33.52 1.07
Other receivables 17.91 0.28 14.49 0.31 12.63 0.40
Inventories-net 5,109.39 80.83 3,792.88 80.24 2,489.44 79.75
Other current assets 119.04 1.88 230.90 4.88 15.00 0.48
Total Current Assets 5,262.28 83.25 4,087.46 86.47 2,803.35 89.80
Non-CURRENT ASSETS
Investments in associate 157.63 2.49 157.18 3.33 - -
Investments in subsidiary - 0.00 E 0.00 - -
Other long - term investments 1.14 0.02 1.22 0.03 121 0.04]
Assets for rent -net 586.00 9.27 457.65 9.68 290.08 9.29
Equipment - net 299.40 4.74 17.70 0.37 16.21 0.52
Intangible assets - software - net 14.55 0.23 5.74 0.12 10.83 0.35
Total Non - Current Assets 1,058.72 16.75 639.49 13.53 318.33 10.20
Total Assets 6,321.00 100.00 4,726.95 100.00 3,121.68 100.00
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Short - term borrowings from financial institutions 184.49 2.92 175.00 3.70 - -
Trade payables 321.44 5.09 247.09 5.23 20.32 0.65
Other payables 283.62 4.49 194.41 411 93.18 2.98
Current portion of finance lesse obligations and long-term loans 1,153.17 18.24 792.65 16.77 296.63 9.50
Short-term borrowings from related parties 136.30 2.16 144.31 3.05 7151 2.29
Other current liabilities 114.67 181 65.13 1.38 28.71 0.92
Total Current Liabilities 2,193.69 34.70 1,618.59 34.24 510.35 16.35
NON - CURRENT LIABILITIES
Finance lease obligations - net 331 0.05 0.72 0.02 1.91 0.06
Long - term borrowings - net 1,396.35 22.09 778.73 16.47 928.10 29.73
Others non-current liabilities 0.82 0.01 0.33 0.01 0.25 0.01
Total Non - Current Liabilities 1,400.48| 22.16 779.78 16.50 930.26 29.80
Total Liabilities 3,594.17 56.86 2,398.37| 50.74 1,440.61 46.15
SHAREHOLDERS’ EQUITY -
Issued and paid - up share capital 2,623.57 41.51 2,273.57 48.10 4,292.99 137.52
Discount on issue of ordinary shares 0.00 0.00 0.00 0.00| (2,419.25) (77.50)
Retained earnings (Deficit) 4.80 0.08 54.65 0.01 (193.11) (6.19)
Other components of equity 0.31 0.00 0.37 0.01 0.44 0.01
Total Shareholders' Equity 98.15 1.55 0.00 0.00
Non-Controlling Interests 2,726.83 43.14 2,328.59 49.26 1,681.07 53.85
Total Liabilities and Shareholder's Equity 6,321.00 100.00 4,726.96 100.00 3,121.68 100.00
183
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(Unit : Thousand Baht)

2013 % 2012 % 2011 %
REVENUES
Revenues from the sale of land and land including houses 316.30 93.49 494.34 97.69 750.93 96.32
Revenue from rental income and service of condominium units 22.02 6.51 10.29 2.03 23.83 3.06
Revenue from construction - 0.00 1.39 0.27 4.89 0.63
Total Expenses & Service 338.32 100.00 506.02 100.00 779.65 100.00
COST OF SALES & SERVIC
Cost of sales 186.98 55.27 275.45 54.43 539.01 69.13
Cost of rental income and services of condominium units 13.21 3.90 14.10 2.79 11.78 151
Cost of rendered construction service - 0.00 1.39 0.27 5.01 0.64
Total Cost of sales and services. 200.19 59.17 290.94 57.50 555.80 71.29
Gross profit 138.13 40.83 215.08 42.50 223.85 28.71
OTHER INCOME
Other income 2.85 0.84 37.03 7.32 8.68 111
Total Revenues 2.85 0.84 37.03 7.32 8.68 111
PROFIT BEFORE SALES 140.98 41.67 252.11 49.82 232.53 29.82
Selling expenses 36.93 10.92 43.99 8.69 48.46 6.22
Administrative expenses 141.55 41.84 100.51 19.86 100.95 12.95
Finance cost 12.78 3.78 7.09 1.40 7.20 0.92
Total Expenses 191.26 56.53 151.59 29.96 156.61 20.09
Share of Profit (LOSS) of Associate 0.44 0.13 0.37 0.07 - -
PROFIT BEFORE INCOME TAX EXPENSES (49.84) (14.73) 100.89 19.94 75.92 9.74
INCOME TAX EXPENSES 1.86 0.55 23.91 4,73 19.55 251
PROFIT FOR THE YEAR (51.70) (15.28) 76.98 15.21 56.37 7.23
BASIC PROFIT PER SHARE (0.02) 0.04 0.01
;SE%iIgEXiESVERAGE NUMBER OF ORDINARY 2,393.98 1,762.50 3.798.46
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(Unit : Thousand Baht)

NUSASIRI PUBLIC COMPANY LIMITED

2013 2012 2011
CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the year (51.70) 76.99 56.37
Adjustments to reconcile profit for the period to net cash
Depreciation and amortization 14.02 13.14 14.94
Doubtful account (reversal of allowance for doubtful accounts) 0.03 (0.36) 0.35
Employee benefit expenses 0.48 0.24 0.17
The actuarial losses (gains) arising from defined benefit plan 0.00| (0.15) 0.00
Loss (gain) on sales of condominium units for rent 0.00| (32.32) (7.26)
Interest incomes (0.06) (0.19) (0.17)
Dividend incomes 0.00] 0.00| (0.11)
Share of loss (profit) of associate (0.44) (0.37) -
Interest expenses 12.67 2.59 3.70
Tax expenses 2.00 23.85 19.55
Deferred tax current income. (0.14) 0.04 -
Decrease (increase) in trade account receivables - related parties 0.14 (0.07) 8.72
Decrease (increase) in trade account receivables - other parties (4.65) 30.93 (18.56)
Decrease (increase) in other receivables (2.85) (2.78) (3.50)
Decrease (increase) in inventories (1,283.89) (1,533.36) 206.67
Decrease (increase) in other current assets - deposit for purchasing land 35.40 (215.00) (15.00)
Decrease (increase) in other current assets & Buildings - deposit for purchasing land - - -
Decrease (increase) in other current assets - others (5.85) (0.54) 0.00
Decrease (increase) in other non current assets - withholding income tax - 6.70| 0.71
Decrease (increase) in other non current assets - others (3.89) (1.29) (0.77)
Increase (decrease) in trade payables - related parties (7.80) 132.13 (0.44)
Increase (decrease) in trade payables - other parties 73.88 94.84 12.98
Increase (decrease) in other payable 88.66 106.53 (12.31)
Increase (decrease) in other current liabities - construction retention 53.11 24.46 5.84
Increase (decrease) in other current liabities - others 8.29 2.99 0.94]
Interest received 0.06 0.19 0.17
Income tax paid (17.32) (20.86) (8.82)
Net cash inflows (outflow) from operating activities (1,089.85) (1,291.67) 264.17
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received - - -
Dividend received - - 0.11
Decrease (increase) in current investment - unit trust - - 0.02
Decrease (increase) investment in associate 0.00 (156.80) -
Decrease (increase) investment in subsidiary - - -
Decrease (increase) investment in subsidiary (0.08) 0.00 1.00
Decrease (increase) in other long - term investment - 84.24 15.94
Acquisition in investment properties (136.88)
Acquisition in preperty, ;oant and equipment (223.43) (4.04)
Proceeds from sales of condominium units for rent - - -
Acquisition in equipment 0.00| (4.06)
Acquisition in intangible assets - software (1.40) - (0.00)
Net cash inflows (outflow) from investing activities (361.79) (76.60) 13.01
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in short - term borrowings from financial institution 9.49 175.00 -
Increase (decrease) in short - term borrowings from related parties (12.57) 72.80 (0.27)
Repayment of financial lease obligations (2.64) (3.12) (2.99)
Increase (decrease) in long - term borrowings 975.32 357.91 (256.60)
Increase in share capital 350.00 570.01 200.00
Increase in ordinary share capital of the subsidiary 100.00
Finance cost paid (5.67) (11.93) (3.70)
Net cash inflows (outflow) from financing activities 1,413.93 1,160.67 (63.56)
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS - NET (37.72) (207.61) 213.63
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 45.15| 252.76 39.13
CASH AND CASH EQUIVALENTS, END OF YEAR 7.43 45.15 2.76
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MESSAGE FROM THE CHAIRMAN

The year 2013 was the year of real estate sector continues to slow, mainly due to the rate of
economic growth declined from a year ago since the negative factors both within and outside the
country such as political stability, the volatility of the exchange rate of the baht to appreciate more,
natural disasters, labor shortages in some industrials. Most of all the problem of cost increasing of
the wage to Baht 300 nationwide, including the increase of the energy, oil, electricity, transport and
so on. For the year 2013, the company has expanded less. The company focuses on selling existing
products, attributed to negative factors both within and outside the country as it was mentioned
above.

In 2013, the Company Board of Directors totaled nine times to monitor the operation of the
business. And discuss the critical issues that are beneficial to the Company. In 2014, the Company
has been set up to share the conference only by its independent non-executive directors.

The Company is principally engaged in property development and full which is evident from the
policy of the administration of the Company. The commitment to conduct business according to
strict corporate governance and continuously to benefit shareholders and company’s interested
persons. Meanwhile The Company's commitment to social and environmental with the support and
encourage community development activities around the project of the Company, which is based
on the business principles of good governance (Social Corporate Responsibility) for the year 2013,
the Company has undertaken various activities;
Corporate Social Responsibility
The donation supports the student culture, donated a stable development, donations to

the school for the blind, under the Royal Patronage in Chiang Mai amounting
Donated teaching aids and improvement of school buildings to Thupluang School,
NakhonPathom

- Donate to help the Southern soldier’s Fund, Navy Marine Corps

Religious activities
Contributing property in the ceremony hall construction,WatNamphuChaisit in
Ratchaburi

Activities to the community for company projects
Make merit dry foodstuff and events at Children's Day project at Na Rathorn Project
Make merit dry foodstuff at Rama Five Project

For the year 2014, the Company has policy to corporate social responsibility and environmental
activities for the community such as.
Community Activities for people who live in the Company’s project.
Activities New Year Charity

Activities to pour water on Songkran Festival’s Day
Activities on the Father’s Day

Corporate Social Responsibility (CSR)
Operation support the school's project according tothe policy of Dream School Project
of the Ministry of Educationby developingSupsetthi school ,Kindergarten - Grade 6,
located near NUSA My Ozone (at KhaoYai), about 2 km. The company has sponsored
the scholarships, educational equipment, sports equipment, building cafeteria, Library
for sources to learn more of the youth in the community to raise school standards and
to encourage children to be close to their parents, create a warm family reduces costs
and youth development, which is a resource of national importance to quality.
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Implementation of development activities Sapsetthivanaram Temple which is located
near NUSA My Ozone (at KhaoYai). The Company will be donated to build a toilet
to the temple, which is the embodiment of mind of people in surrounding
communities.

Environmental activists

- Environmental management, such as landscaping, gardening, and nature restoration
project to achieve social and environmental friendly as well.

- The Health Care Center for the Project.

- Security Management.

- The management of waste and waste materials from the projects construction etc.

The development activities such as company policy, striving to create a better social
reintegration.In addition, the Company will also continue to carry out other social activities in the
future constantly to return for a trust reliance thanks for clients and to instead rely on the company's
projects as always.

Finally, on behalf of NUSASIRI Public Company Limited (the Company) would like to thanks our
shareholders, customers, business partners ,the financial support as well as the executive and staff
for a strong impetus and support company continued to grow always. The Company will adhere to
the policies, management and administrative capital intensive, commitment to business
development and operations management under the principles of good corporate governance and
innovation to meet the diverse needs of customers forever.

S
“—Ps,

P i e

Mr. PreechaPhukham
Chairman of the Board of Directors
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AUDIT COMMITTEE’S REPORT

The Audit Committee of the Company has appointed by the Board of Directors. Consists of three
independent directors are Mr. Narongchai Satanupong was a chairman of the Audit Committee,
Mr. Surasak Narkswas and Mr.Amnuay Preemonwong were Audit Committee which are qualified
according to the requirements of the Stock Exchange of Thailand. By performing duties and
responsibilities assigned by the knowledge, skills and wisdom. Sufficient and independent.

In the year 2013, the Audit Committee has three times the total number of Audit Committee
meetings are attended at all times. And a meeting with management and the external auditors,
internal auditors, as appropriate.

The Audit Committee has not only supported the Board of Directors to perform its duties and
responsibilities, but also closely monitored to ensure the good corporate governance.The findings
of the Audit Committee are summarised as follows:

1. Financial Reporting. The Audit Committee has reviewed the financial statements and
guarterlyfinancial statements for the year 2013 at the meeting to ask questions and get clarification
from theauditor and administrators involved to ensure that the financial statements of the Company
and thedisclosure of sensitive information is accurate, complete, reliable, consistent with the law
andannouncements related and prepared in accordance with generally accepted accounting
standards. In addition, the Audit Committee had meetings with the external auditors without
management of the Company to consider one last comment Audit scope and approach of the annual
audit.

2. Internal control. The Audit Committee has reviewed and assessed the adequacy of internal
control systems of the Company by considering the report of the Internal Audit Department and the
external auditors to ensure that Internal control of the Company are adequate to prevent and reduce
the risks that may arise.

3. Regulatory audit. The Audit Committee has reviewed the internal audit to evaluate the
effectiveness of the internal audit with regard to the internal audit plan for the year. Reporting the
results of the audit edited by monitoring reports on key issues and make recommendations to
improve the audit efficiency and effectiveness, the annual performance review of the audit.

4. A good corporate governance. The Audit Committee has reviewed the performance of the
Company shall be in accordance with the Securities and Exchange Commission Requirements of
the Stock Exchange of Thailand, as well as laws relating to the business of the Company.

5. Transaction or items that may have a conflict of interest. Audit Committee review and
comment on the transaction or items that may have a conflict of interest of the company to consider
that transactions are reasonable conditions prescribed by the SET with respect to the benefit of all
stakeholders.

6. Considered and the appointment of auditors for the year 2014, the Audit Committee has
considered together by the performance independence and appropriateness of the compensation.
Approve the appointment of the A.M.T Associates as auditors of the Company, including the
remuneration of the auditors for the year 2014 and presented to the Board of Directors to propose
the General Meeting of shareholders for approval.

al--:h
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In summary overall, the Audit Committee performed its duties according to the Audit Committee
Charter approved by the Board of Directors. And that the Company's financial the review shows
that these financial reports were in conformity to generally accepted accounting principles as well
as provided sufficient disclosure and adequate system of internal control, Including laws and
regulations relating to the conduct of its business. effective management with good corporate
governance. Thus, the Management’s performances could be examined to ensure the best interest
of all stakeholders.

= A

(Mr. Narongchai Sathanuphong)
Chairman of the Audit Committee
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REPORT OF THE NOMINATING AND REMUNERATION COMMITTEE

The Board of Directors of the Nusasiri Public Company Limited resolved the forming of the
Nominating and Remuneration Committee, and appointed the three following non-executive
directors are Mr. Surasak Narkswas was a Chairman of the Nominating and Remuneration
Committee, Mr. Narongchai Satanupong and Mr.Amnuay Preemonw were of the nominating and
remuneration. The Committee held two meetings in 2013

The Nominating and Remuneration Committee has its duties and responsibilities that are
prescribedin its articles of establishment. Its scope of responsibility includes involvement in aspects
such as theremuneration program and human resource policy, director selection, compensation for
the Chairman of the Executive Committee and the Chief Executive Officer. It also provides
explanations for questions raised in the Shareholder’s Meeting regarding compensation for the
Company’s directors and executives.

For the selection of the candidates for the Company’s directorship and top executives’ positions,
the Committee based its review on the proficiency and appropriate qualifications of each member
according to the Company’s requirements. The setup of the Committee and the composition of its
members are formed in the appropriate ratio element which is duly required by the legal framework
that is basically prescribed in the Company’s Articles of Association and the Principles of Good
Corporate Governance.

As for the details of the Company’s compensation scheme for directors and executives disclosed in
this annual report under the heading of “Disclosure and Transparency”, the Nominating and
Remuneration Committee is of the opinion that they are appropriately structured to fit with the
duties and responsibilities of the directors and the executives, and are in line with the Company’s
standards, its operating results and business environment, the performances of those directors and
executives , as well as the general economic conditions.

£l

WD
Mr. Surasak Narkswas
Chairman of the Nominating and Remuneration Committee
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REPORT OF THE RISK MANAGEMENT SUB-COMMITTEE

The Risk Management Sub-Committee of the Nusasiri Public Company Limited comprises of six
members who are executives of the core business departments of the Company. They are:

1. Mr. somjitr Chaichana Chairman of the Risk Management Sub-Committee
2. Mr. Surachai Saengow Risk Management Sub-Committee

3. Mrs. Manussanun Atchariyapruek  Risk Management Sub-Committee

4, Mr. Montri Makaranont Risk Management Sub-Committee

5. Ms. Laksamol Yasothon Risk Management Sub-Committee

6. Mr. Anusak Monklang Risk Management Sub-Committee / Secretary

The Risk Management Sub-Committee has its duty and responsibility to stipulate risk management
principles and policies, to assess and analyze corporate risk, to prioritize the corporate risk profile,
toprovide guidelines for appropriate risk management strategy, to contain risks within acceptable
limits and at suitable costs, and to monitor and evaluate outcomes of the risk management measures
to further report to the Executive Committee, the Audit Committee and the Board of Directors.

In 2013, the Risk Management Sub-Committee held every quarter with quorum present to review,
assess and analyze the corporate risk, as well as to prioritize the corporate risk profile.
The Committee also requested executives of relevant departments to present their risk control
measures for consideration and implementation. It also monitored the performance of risk
management procedures, and mitigation of residual risks to ensure that they were within the
acceptable level, while regularly updating risk environments and situations, to assure that the
Company has adequate and suitable risk management mechanisms that are continually put into use.
All of these shall assure that risks are contained within acceptable levels, and protective measures
are exercised to support and enhance the Company’s ability to reach its objectives and targets, and
also be able to appropriately render maximized benefits to its business, shareholders, and
stakeholders.

"I
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S
r. somjitr Chaichana

Chairman of the Risk Management Sub-Committee
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BOARD OF DIRECTORS

Mr. Preecha Phukham
- Chairman of the Board of Directors/
- Chairman of Executive committee

Mr. Narongchai Satanupong Mr. Surasak Narkswas Mr. Amunay Preemonwong

- Director - Director - Director

- Chairman of Audit committee - Audit committee - Audit committee

- Nominating and Remuneration - Chairman of the Nominating - Nominating and
Committee and Remuneration Committee Remuneration Committee
(Independent Director) (Independent Director) ( Independent Director)

Mr. Visanu Thepcharoen Mr. Somjitr Chaichana Mrs. Siriya Thepcharoen
- Director - Director - Director

- Vice Chairman _ - Executive committee - Executive committee

- Chief Executive Officer - Deputy Chief Executive Officer

- Company Secretary
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GENERAL INFORMATION OF THE COMPANY AND ITS

NUSASIRI PUBLIC COMPANY LIMITED

Nature of Business
Registration No.
Head office

Type of Shares
Registered Capital
Par Value Per Share
Paid up Capital

Property Development

BorMorJor. 0107537001595 ( Old BorMorJor. 406)

29 Bangkok Business Center Building 30th Floor,

Soi Ekamai, Sukhumvit 63, Klongton Nua, Wattana,
Bangkok 10110 Tel : 02-714-4555 Fax : 02-714-3545-6
Home Page: www.nusasiri.com

Common

3,968,280,852 Shares

1 Baht

2,823,567,377 Baht (At 7 February 2014)

NUSA WATER LAND CO.,LTD.

Nature of Business
Registration No.
Head office

Type of Shares
Registered Capital
Par Value Per Share
Paid up Capital

% of Investment

NUSA MY OZEN CO.,LTD.
Nature of Business
Registration No.

Head office

Type of Shares
Registered Capital
Par Value Per Share
Paid up Capital

% of Investment

REFERENCES PERSON
The Securities Registrar

Auditors

Water Park, Plaza, Amusement park and Malls
0105555170504

29 Bangkok Business Center Building 30th Floor,

Soi Ekamai, Sukhumvit 63, Klongton Nua, Wattana,
Bangkok 10110 Tel : 02-714-4555 Fax : 02-714-3545-6
Common

4,000,000 Shares

100 Baht

400,000,000 Baht (At 3 February 2014)

99.99%

Property Development and Golf

0105556131260

29 Bangkok Business Center Building 30th Floor,

Soi Ekamai, Sukhumvit 63, Klongton Nua, Wattana,
Bangkok 10110 Tel : 02-714-4555 Fax : 02-714-3545-6
Common

4,000,000 Shares

100 Baht

400,000,000 Baht (At 26 December 2013)

75.00%

Thailand Securities Depository Co., Ltd.

4,6-7th Floor, The Stock Exchange of Thailand Bldg.,
62 Ratchadapisek Rd., Klongtoey , Bangkok 10110
Tel. 02-229-2800, Fax: (662) 02-3591259

Mrs. Natsarak Sarochanunjeen C.P.A. No. 4563
A M T Associate Office

491/27 Silom Plaza Bldg Silom Khwang Silom
Khet Bang Rak Bangkok 10500

Tel. 02-234-1676, 02-234-1678, 02-235-5178,
Fax: 02-237-2133

s:I--:t:

NUSASIRI PUBLIC COMPANY LIMITED

193



POLICY AND OVERALL BUSINESS OPERATIONS

The Company's policy is to invest in the core business related to real estate with regard to the
suitability of each type of business, consists of land and a house with land. Business space for sale
and rent, and in the plaza about health.Business of Construction Type: Condominium, Rental
business and Business of Community Mall, Water Park Plaza and Golf business. The Company's
management is aware of the needs of consumers and to facilitate usability whether traveling Safety
in residential hygiene and the environment emphasis on social and environmental potential, the
residents receive full benefits.

The Company is committed to conducting business in accordance with corporate governance
regulations, practice to focus a substantial and ongoing both for the benefit of shareholders and the
interested persons of the Company.

The company adheres to the principle of corporate governance seriously to provide a
framework for conducting business with integrity for good image Including tracking the
performance of the company continues and policy makers to make appropriate returns to the
Committee, Management Team and staffto achieve fairness, further optimize the system
performance and cause the solder joint benefit our shareholders will lead to increased value on
investment for shareholders and stakeholders, all parties in the end.

=~ VISION AND MISSION IN THE BUSINESS.

»  Vision: A leading real estate company is committed towards making progress on the
project. To create lasting success taking into account the interests of both customers and
shareholders.

> Mission: We focus on developing High-Quality Real Estate projects to offer highest
values to our customers while creating strong financial status and maximizing shareholders’ values.
Furthermore, our missions comprise long-term stabilities of financial standing, good image and
governance of the company. Last but not least, the operational transparency and the corporate
social responsibility (CSR), especially; the environment is the main concern to the company.

7 CHANGES AND SIGNIFICANT DEVELOPMENT OF THE BUSINESS.

Nusasiri Public Company Limited (“the Company”) (Previously, Angpao Assets Public
Company Limited and Thai Durable Textile Public Company Limited was established on August
19, 1960 to operate a textile business. On August 10, 1992, the Company’s shares were listed on
the Stock Exchange of Thailand (SET), and in 1994, the Company was converted to a public
limited company.

During 1993 — 1997, the Company had incurred losses. As a result, in 1997, the Company
was notified by SET that it had fallen into criteria of the securities that may be delisted from SET,
and SET had ordered the Company’s shares, which was traded on the Textile sector, to be
transferred to the companies under rehabilitation plans (REHABCO). Later, the Company had
proceeded with its plan for exclusion from being delisted. Therefore, in April 2003, SET had
allowed the Company’s shares to be traded again under REHABCO sector.

The free trade agreement and the removal of textile quota allocation during early 2005
caused an intense competition both within the country and abroad. As a result, the price of textile
products had fallen. The company incurred losses and faced liquidity problems, and SET had
suspended the trading of the Company’s shares until the Company can meet the criteria for
exclusion from being delisted and transferring back to normal sector. In 2006, SET had removed
REHABCO sector and transferred the Company to be under the Non-Performing Group.

In 2006, the Company ceased to operate its textile business. In February 2006, it terminated
the operations of yarn spinning and weaving, and in June 2006, it withheld all production activities
of its garment department. On December 22, 2006, SET had notified an additional condition
stipulating that the Company had fallen into criteria of the securities that may be delisted as the
Company had ceased to operate almost all of its business and its operating assets had significantly

fTIen.
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After terminating the textile business, the Company has established a new business,
a property development business. The Company has begun operating its property business starting
from being a property sales agent. Afterwards, in July 2009, the Company’s shareholders’ meeting
had approved an acquisition of assets from Nusasiri Grand Public Company Limited and KMP
Property Company Limited (“Nusasiri Group™) to be its operating assets, consisting of five projects
with an amount of not exceeding Baht 2,490.00 million baht to be its operating assets and enable
the performance of the Company. The Company owns the trademark “Nusasiri” this is the original
famous brand and well-know among the customers who is a better position. The Company has
permission to use the service sign “Baan Krisana” in the Baan Krissan Rama 5 Project which is
quite well-know. The assets acquired comprise of;

1)  The Plaza zone of the condominium unit of Nusasiri Grand Condo Project
(Sukhumvit-Ekamai)

2)  The land and construction of Nusasiri Sathorn-Wongwaen Project.

3)  The land and construction of Nusasiri Sathorn-Pinklao Project.

4)  The land and construction of Nusasiri Rama 2 Project.

5)  The Krisana Rama 5-Kanchanapisek Project.

Cash payment is not more than Baht 1,500 million and paid in shares to Nusasiri Group is
not exceeding 3,304.38 million shares at the price of Baht 0.35 per share, worth no more than Baht
1,156.53 million, and change its name to Angpao Assets Public Company Limited . Later in 2011
the Company has launched 2 projects on behalf of the Company as follows;

1)  Up Ekamai Condominium Project , Ekamai Road.

2)  Parc Exo Condominium , Kaset-Navamintr Road

Current revenue of the Company to the development of real estate projects for sale. By the
year 2013 , the company opened a new market, expansion into the provinces with a focus on
investment to the province's growth potential and the demand for housing continues such as Pattaya
and KhaoYai. However, in 2013the company's revenue still comes from sales of homes and land
development projects, which is a continuation of the previous year. The distribution of single
detached residential in horizontal typewith project namely:NusasiriRama 2, Krissana Rama 5, Baan
Narathorn and begin to recognize revenue slightly from the high rise projects such as PARC EXO ,
also the revenue from the sale of land within the project My Ozone is a new investment project in
early 2013as well.

7 STRUCTURE OF THE COMPANY AND ITS SUBSIDIARES
> Divisions operating company in the group.
The company and its subsidiaries consists of comprehensive real estate development
business. As follows:
(1)  Principally engaged in Ocean park, Plaza, Amusement park and Shopping mall. By
Nusa Water Land Company Limited.
(2)  Principally engaged in Ocean park, Plaza, Property development and golf
course. By Nusa My Ozone Company Limited.
With joint businesses provide educational. By Sarasiri Inter Company Limited.

»  The shareholding structure of the Group.

99.99% 75.00%

ih
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DETAILS OF SUBSIDARIES
> NUSA WATER LAND CO.,LTD
Established on 16 November 2012, The registered capital of the Company is
Baht 4,000,000. Its paid-up capital is Baht 400,000,000 Par value of Baht 100 by fully paid shares
(At 3 February 2014). Principally engaged in Ocean park, Plaza, Amusement park and Shopping mall.
> NUSA MY OZONE CO.,LTD
Established on 16 August 2013, The registered capital of the Company is Baht
4,000,000. Its paid-up capital is Baht 400,000,000 Par value of Baht 100 by fully paid shares
(At 26 December 2013). Principally engaged in Ocean park, Plaza, Property development and golf.

s:l--:h
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NATURE OF BUSINESS

7 REVENUE STRUCTURE

2013 2012 2011
Revenues
Revenues % Revenues % Revenues %
Sale of land and land 300,655,030 | 88.12% | 494,341,400 | 91.03% | 750,936,494 | 95.25%
including houses
Sale condo 15,652,382 4.6% - - - -
Rendered construction ; - 1399364 | 025% | 4897082 | 0.63%
services
Rental income and
service of 22024940 |  6.46% | 10,293,631 | 1.90% | 23,838,082 | 3.02%
condominium units
Other Income 2825258 | 0.82% | 37,047.218| 6.82% | 8688904 | 1.10%
Total Revenues 341157610 |  100% | 543,081,615 | 100% | 788,360,563 | 100%

7 NATURES OF PRODUCTS AND SERVICES

The Company's policy is to develop property for sale and renting, the characteristics of each
business segment are as follows:

A)  Business of Land Sale and Land and House Sale

1. Detached house with A level for clients with income levels rates start at Baht
10.00 million, speed of home sales are slow for this group because these customers will be
customers with high purchasing power,knowledgeable and take the time to find information to
make decisions, most never had a home before and need to consider carefully and take time in
buying for a second home. Customers, regardless of their appearance or price, but only to look at
the environment, security, and infrastructure, including the image of the project. The Company
currently A single housing project follows:

1.1 The Greenery Project is the first phase of the project of the Nusasiri
City Rama 2, which is located on 350 rais on Rama 2 Rd, TambolBannamjued,
MuangSamutSakhon. Inside the Nusasiri City Rama 2 will be highlights at the completely of the
project and convenience of living. The residential area consists of phase 1 (Greenery) Phase 2
(Lake Como) and phase 3 (Chivani), the project is also located at the front of the Community Mall
Nusa Avenue, which has been developed and managed by the Company, including space for
International School and health centers. The project Greenery, which has projects worth over
16,000 million baht, with total number of homes of 107 units. The construction of the houses is
expected to be completed in the 1% quarter of 2014 and the Community Mall where is in the front
of the project to be completed in the 2" quarter of 2014.

1.2 My Ozone Project is in Pak Chong district, NakhonRatchasima, it is the
large health project, the highlights of the project is the public utilities in the project with the large
18-hole golf course. The product was a single house and land were 106 units on approximately
1,134 rais in the project. Value of the house and land worth over 1,600 million baht is expected to
begin transfering in the first quarter of 2014 and expects that construction projects in Zone A and
GG will be completed within the year 2014.

1.3 Lake Como project is Phase 2 of the Nusasiri City Rama 2, the
highlights is a luxury lake house as the products total of 49 units, which has project worth 2,450
million ,expected to be completed model homes in the 3"of this year 2014.
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2. Detached house B level for customers who are middle income, starting at 5.0
million baht, the price level is more demand. Projects of this group homes is as follows:

2.1 Baan Krissana Rama 5 is the resort-style home is located on
Kanjanaphisek Road, BangKuviang, Banggluay, Nonthaburi Province, projects worth over 900
million baht, with total number of 120 units is expected that the construction of Phase 2 be
completed by 2™ Quarter of 2014.

2.2 The Nusa Chivani Rama 2, a Phase 3 of the Nusasiri City Rama 2 with a
total of 146 units, construction is expected to start operations by the end of 4" quarter of 2014 - early 2015.

2.3 The Nusa ChivaniPattaya project size of over 185 rais, phase 1, a total of
84 units located on 127 Moo 8, Tambon Na Jomtien, Sattahip, Chonburi Province is a
distinguished architectural projects in Pattaya - Chonburi. The highlights is its location and
facilities around the project. One half expects construction to be completed by the 3 quarter of 2014.

3. Detached house and townhouse project in C Level is “Na Rathorn” located on
Suwinthawong Road. Which consisting of detached houses and townhouses starting price of 1.59
million baht. The project is appropriate for customers working in the area estates. The group was
recently created a family. About the construction is expected that the 6 of detached houses and 125
units of townhouses will be completed in 2014.

B)  Business for space sale and renting in the plaza zone of health.

The company sees business opportunities related to the health of the "Bangkok
Medical duplex" BMC, a medical center, medicine and medical equipment, most modern in Asia
which emphasizes health and provide consultation to customers. The groups and individuals who
are the target group for the space sale and rental spaces including hospitals, pharmacies,
restaurants, doctors and health. By current the BMC has an average occupancy rate of 90%
or more.

C) Business of Construction which meet the needs of customers in the detached houses
in a level A only.

D)  Business of condominiums type Low-Rise and High-Rise

The company has a condominium project ongoing of construction for 3 projects:
1. Up Ekamai was approved by the National Environment Board already is under

construction processing. It is expected to be completed by the delivery areas in the 3" of 2014. The
Up Ekamai condo project is the Modern & Luxury concept, suitable for upper class customers who
want to live in the city, including foreigners who looking for residential or investment property.
The Project of UpEkamaiis an the 30storey condominium, is on over 2 rais with a total of 253
units, the value of the project worth more than 1,000 million baht.

2. Projects ParcExoCondominium, is on Kaset-Navamin Roadwhich was approved
by the National Environment Board already. It will be completed construction in the 2" quarter of
2014. Suitable for the clients who working nearby who want to live well in the city center projects.
TheParcExo Condominium consists of 6 buildings total 1,232 units which the project value worth
than Baht 1,800 million baht.

3. Fresh Condominium is near MRT Purple Line (Tao Poon — Bang Son) has been
approved by National Environment Board already. In the field of construction expected in Phase 1
(Building A and B) to be completed in the 4™ quarter of 2014 and began operations in Phase 2
immediately. The Fresh Condominium project is perfect for people who live in the area and want
to be windening or a group of people working on the area in Bang Sue, Bang Po. The Phase 1
project has total of 372 units worth 620 million baht.
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E) Rental Business, Sport Mall, located at ParcExo Project by the general membership,
not only for customers located in the Condominium of the Company. The annual membership and
monthly membership fee. The aimed to group intermediate and families living in that area. The
Sport Mall has a total leasable area of over 4,000 square meters and is expected to open in the 3 of 2014.

F) Rental Business, Community Mall is in the front of the Nusasiri City Rama 2,
focuses on serving clients and customers who live in the project area. By collecting the rent from
the store on a monthly. The Community Mall has leased space of 5,000 square meters and is
expected to open in late 2014.

G) Water Park Plaza is located at Pattaya, adjacent to the Nusa Chivani by the concept
that management team perceives to be a tourism business to support the tremendous growth in the
last 2-3 years, because more customers from China, Russia, etc and will grow substantially in the
future.The Water Park Plaza revenues from the store to play daily and revenue from the wholesale
to the company tours annually and also have income from rental of retail space and a restaurant in
its area.

H)  Golf Business, the company has invested in a project to build an 18-hole golf course
of My Ozone Project, at Pak Chong,NakhonRatchasima province. It is a golf course that suits
golfers, both men and women including the elderly by collecting a membership fee and the times fee.

7 MARKETING AND COMPETITION
(A) The marketing of products and essential services:

For the year 2013, the company continues to focus on product quality and emphasized
the quality of the product is outstanding as well as making a difference to the NUSASIRI Brand,
which is clear in the build quality of the project. In the marketing policy, the Company wide open,
but stressed that the analysis and marketed to meet the target. There is also an increasing focus on
online marketing and there is set to improve Customer service after the sale and focus on additional
activities for people who live in the residence of the Company project continuing as well.

In 2013, the management team of the Company has the occasion of international
investors to become familiar with real estate product and began to buy and invest in Thailand, with
the result, the Company began a policy of open markets abroad.

The company has various strategies to promote sales as follows;
> Product Strategy
The company greatly emphasizes on the design and arranging project layout,
public utility, and maintaining security of the project, including designing of the house, outdoor
and indoor living space, production quality, durability, selecting material that matches living style,
safety, post-sale service, as well as searching for new innovations to add value to the house that
customer decided to purchase, in order for customers to have enjoyable lives in quality society. In
the part of single house project, the company creates project that has large common area, lake,
public park which is a large green zone. In the part of the product, the company has products that
meet the need of customers which can be divided into 2 groups;
1. Completed house before sales, and ready for moving in
The company has completed house according the standard model, and
ready for customer to move into. Every house will go through quality inspection by quality control
unit prior to being offered to customers.
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2. House that customer may adjust living space from the standard model
(Flexible Function)
From the company’s study of the need of target customer group, it was
found that there are customers who require the adjustment of both outdoor and indoor living space.
Therefore, the company provides products that meet the need of customers in this group.

> Price Strategy
The company set the price to create incentive and product worthiness as
appropriate to the economic condition and customers’ purchasing power, which the company’s cost
is mainly taken into account. In addition, a price comparison is made between the company and
competitors in the same area. The company will set a cheaper price than projects in the same level
in order to provide consumers with the product that has the most reasonable price.

> Distribution Strategy and Distribution Channel
The company distributes product through salesperson at the sales office located
at the project. Sample product will be displayed for customers to see the quality of the project,
product, and decoration that can create good atmosphere for sales. The company also organizes
sales promotion activities through home and residence exhibitions, and the activities are planned to
the shopping mall including events at projects site. Furthermore, the company also has distribution
channel from the recommendation of old customers in the project.

»  Advertising Strategies

The company advertising the project to support sales through various media and
in above the line media, such as television, Review the list homes and condos TV program,
newspapers, magazines and below the line such as the advertising banners line the pieces of the
parade (Troop) booth at shopping malls and office buildings . Sending information directly to
potential customers via e-mail messages, including promotional activities on the project, and
according to the target service . In recent years the company recognizes the importance of online
media and allocated marketing budget to improve the site ,including marketing more online.

> Sales Promotion Strategy

The company focuses on the promotion to our customers. The customers get the
maximum benefit., by focusing on flexibility of customers’ financial management, which
customers may choose to pay low deposit or marketing activities in conjunction with other
companies (Co-promotion).. In addition, customers also have the privilege from recommending
relatives and friends to purchase the company’s project. Furthermore, the company will emphasize
on price reduction and giving out free gifts for customers in order for customers to receive the
benefit from the purchase directly.

> After sales service and customer relationship strategy: the company has the
customer service call center 1608 to focus on the activities closely home care company also aims
to provide planning services to the residents on the other side to be more in the future.

Proportion of domestic sales and overseas.

percentage of foreign products still accounted for less than 3% of sales due to the first
year with the opening of international markets seriously. By the start of Singapore, expected in the
next year will be the penetration of overseas markets. It is a joint project with Elite Card and
Thailand Privilege Card, this will help to increase demand from markets around the world. The
Company will also focus on the Southeast Asian market and Central Asia, mainly.

Target Customer Group

The company’s target customer group are customers in the medium to upper level with
the family size of 2-6 members who are proprietors, senior executives, state enterprise officers, and
private companies’ employees.

0
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(B) Competitive conditions
1. Competition conditions within the industry in recent years:

In the past year, Real estate sector has continued to grow, despite pressure from
Labor shortages, Property development costs continue to rise including the minimum wage.
Government policy regarding credit limit (Loan to value: LTV) up to 95% of the purchase price
that the effective use of the low-rise, since January 1, 2013and external factors, the global economy
has slowed quantitative easing measures of the U.S. and European debt problems. Positive factors
that promote the growth of businesses in the sector are also more common, whether as a result of
tax incentives for the purchase of housing up to Baht5,000,000 interest rates and
inflation.Infrastructure development and large-scale projects of the government that resulted in the
expansion of habitat fragmentation in the wider area and potential of its various The higher order.

If you look at the demand side factors, structure of income populations Thailand
(GPP per capita) in overall has increased steadily by about 30% in the 5-year period, with each
province having significant economic, Chiang Mai, Phuket, Chonburi, Nakhon SiThammarat and
Ayutthaya, have been growing ,structural annual revenue of not less than 10% are buying more
property represents.

Supply-side factors in the Housing Business Low-rise had slowed in 2012, with
a recovery as buyers began to concern a lot of flooding. Home horizontal remains largely
fragmented out to the suburbs and outer city more because of land prices in the city and the
expansion of mass transit and high speed rail line. In addition, the market townhouse or townhome
also has a positive adjustment in accordance with the Treasury Department announced a new
appraisal. The condominium business also continued to grow from Kasikorn Research Center of
Thailand "is expected in 2013, the new projects to be approximately 62,500 to 65,500 units, an
increase of 4.9 to 9.9 percent in 2012, by making the project will continue its focus on the train and
in the range of. However, the development of condominiums in Bangkok and its vicinity have
factors also challenge the business from the competition to launch Condominium projects ,
affecting the supply unit to the market and has created a lot of pressure on the imbalance between
supply and demand in the market in some areas.Which may affect the ability of the operators to
project in front of "the business of building houses, the market continues to rise5-10% on the key
factors that will make a difference in competitive ability of individual entrepreneurs is innovative
construction and semi-finished construction including the recognition and credibility of the brand.

Another important factor is The AEC also known as the Asian Economics
Community - AEC , which will officially start operations by the year 2015will be a major factor in
the near future. This can lead to commercial opportunities ,including investment in real estate will
increase. The development Infrastructure locally and the development of international links.
Demand for housing, workplaces, retail stores and hotels will increase. There will be liberalized
investment rules in the legal development of the right to land and contributing to a more business.
This will cause a huge benefit to property development business in the future.

Thus, it is that today there are companies on the development of a new real
estate and more because the market opportunity to see a lot and will also increase in the
future,make up competition continued.

2. Trends Industry and competitive conditions in the future:

Trends, real estate market in 2014is likely to slow and more challenging due to the
political situations specific factors in the real estate such as a trend to rising costs of real estate
development ,trends in domestic energy prices rising, including the problem of excess supply
(Supply balance at the end of 2013in the Bangkok area, the 143,543 units, up 11.3 percent from the
year 2012: Data from the Report of AREA). By political factors as a result, financial institutions
are wary of lending to households and consumers , however, among the risk factors ,also a positive
factor to promote the real estate sector such as directions of the monetary policy of the monetary
policy ofthe Bank of Thailand which will result in lower interest rates, an important factor in the
development of the project and consumer purchasing.
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Although the company is still considered a small real estate development company
compared to other real estate development companies in the real estate business for over and has
built a reputation of trust with a customer base of over. However, the Company is developing and
growing in a sequence. The Company's personnel with so much talent and it is to develop, to grow
as a leading real estate company, the commitment and quality of life better , according to the
company's vision.

r~ SUPPLY OF PRODUCTS
> LAND SUPPLY AND SUPPLIER SOURCING

Company to focus on the supply of land for development is huge. Since it is a major
factor in the race. Both in terms of cost and location. By focusing on developing residential
projects of various types and price levels in the area, both in its existing customer base clear.
Discover new and different. To spread the risk of doing business. The project which the company
has development of the Company or its subsidiaries as owner of the land and buy from someone
else. In the process of land acquisition and project development. The company is exploring market
conditions and competition, including consumer behavior. To be determined model approach. The
location of the project. And assess the feasibility of the project. And then the supply of land to
develop the project, which the company may contact the owner directly through the through the
broke or negotiate purchases from the relevant group company at reasonable prices compared to the
market price. The Government's estimated price and price estimates from the feasibility study of
the project.

> SUPPLYING BUILDING MATERIALS FOR THE PROJECT
The company has negotiating the construction material manufacturers in order to
obtain good quality goods at reasonable prices, and energy-saving by the company will be buying
some construction materials. Such as sanitary ware, furniture, and installation of security systems
in the home. In addition to the ability to maintain product quality also makes to control
construction costs as well.

»  SELECTION OF CONTRACTORS
The company has a team of engineers and a team that acts qualifying contractor
quality talented and experienced. Have set the standard in performance. Along with having clearly
process of receiving work.

> PROCESS AND MANUFACTURING TECHNOLOGY

Company to focus on details in every stage of any project is defined by the company
and will be analyzing data and surveys to study demand . Consumer behaviour patterns to analyze
the feasibility of the project. And to analyze it as a collaboration between the marketing team. The
management team construction and management as the design of innovative living space.
Technology, Information technology and security systems. addition, the company also gives
priority to the construction management process, including the selection of qualified contractors.
Experienced and reliable with good management of purchasing construction materials as well.

»  ENVIRONMENTAL IMPACT OF THE MANUFACTURING PROCESS.

The company to focus on nature and environmental impact of all of the company's
projects has wastewater treatment system for each house and centralized wastewater treatment
systemto affect public water sources. Has designing the appropriate utilities, environmental
impacts, especially condominiums, all large buildings must make a report of environmental impact
analysis (EIA). And must be approved by the Office of Natural Resources and Environmental
Policy and Planning before construction operations.
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RISK FACTORS

7 THE RISKS TO THE BUSINESS OF THE COMPANY/GROUP OF COMPANIES

THE RISKS FROM EXTERNAL FACTORS

> Risk and cost of construction and building materials supply

Since the sale of the estate of the company most of the land sale and the customer
before starting to build a house. If the fluctuation of prices of construction materials or modified
wage rates. After the company settting the sale pricing. The customer has to purchase a house and land,
variance of the price change or even the impact of the production house that has been under
estimated will inevitably result in higher cost of sales of the Company, the Company's gross margin
decreased.

The cost of construction materials is critical. The main construction material prices,
many prices have been increasing and the increase was primarily due to increased demand for
building materials ,both the real estate and The construction of large infrastructure projects in
various building materials in the world market at prices considerably higher. As well as oil prices
soared which affect the cost of production and transportation costs increase in the price of
construction materials and ultimately the company with rising costs, the Company may not be able
to adjust prices immediately or in the case of the Company can adjust prices to reflect the higher
costs, it may affect the sales volume of the Company's homes and thus will have a significant
impact on the business inancial position and results of operations of the Company.

In addition, the project may increase the amount of construction materials are not
enough to meet demand, If such an event occurs, the Company may have to pay for more
expensive materials or be material can not construct a home at a given time. This will affect the
business financial position and results of operations of the Company as well.

However, the Company recognizes the problem and has developed techniques to
produce our products, Labor less manufacturing technology to support more which will reduce the
production time and shorten to help reduce the risk to some extent. About the Condominium units
,Company is a risky due since the construction period is longer. However, to hedge the Company's
strategy for the selection of building materials mainly by how tender in all major construction
materials to the Company fixed cost structure.

»  Therisk of a lack of construction contractors and labor

Of the current in the industry a lot both are listed on the Stock Exchange of Thailand
(SET) and outside the market. Moreover, the construction of infrastructure such as public sector.
This may result in a shortage of skilled labor in the construction of our home. The Company's risk
management policy issues began to experiment with the new technology used in its construction,
this will help reduce the use of labor. The company plans to build a good relationship with the
contractor, the company continued construction and will be distributed according to the ability of
an individual contractor is important. The company is a construction project manager, project
Engineer, Chief of Construction, Construction Foreman as well as the quality inspection center
(QC Center) to supervise the construction contractor's another to ensure the quality of construction
of each contractor.

> The risk of a more stringent lending commercial banks.

In the past banks are more stringent in their loan approval, all the credit for
entrepreneurs (Pre-Finance) and consumer loans (Post-Finance) by segment for the loan Banks
have strict lending the project more. Especially for entrepreneurs outside the market (Non-listed
companies), the access to finance is more difficult. However, the strong of Company’s financial
position, the cost of debt is lower, therefore, the risk is very low. The Company's cash flow and
adequate facilities for the expansion of both the short-and long-term plans as well as financial
institutions and partners to support project financing for the company if needed.
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In the case of loans for consumers (Post-Finance), many Banks have to consider more
aggressive. To purchase the housing, customers need to rely on credit from commercial banks, so
the company's revenue recognition depends on the bank loan with the inevitable. The current
situation of the industry is growing fast personal loans, not affect the spending habits of consumers,
the consumers have the funds to personal use of credit such as credit cards and personal loans are.
As a result, the ability of consumers to buy less. At the same time Banks has very strict rules on the
loan for the home you want to buy, it make the loss of some customers’s opportunity to purchase a
home. However, the company is monitoring the situation for consumers, the lending policies of
banks, each closely for these modifications according to each period.

»  The risk of political instability.

Problem of political instability. Still be vulnerable to the chaos that will occur. Every time
there is a political problem. It will allow buyers to postpone their decision. Although this is a risk factor.
However, the real estate business. It also tends to grow. The demand for housing in the greater Bangkok area
are continuing

THE RISK FROM INTERNAL FACTORS
> The risk in the construction and development projects: Construction and
development is an important part to achieve the goals of the company. Currently, the company
hired outside contractors to perform construction both residential and low-rise condominiums, the
Company's risk quality and timelf hiring a contractor that does not have sufficient expertise or have
issues about Labor shortages. To reduce such risk Company's management by selecting an
experienced and qualified contractors for the construction as plannedand not to be confined to any
one too, with the dividing line for the better. To provide contractors with more liquidity and also
supply some materials to reduce the financial burden to the contractor. It also has a clear policy to
build alliances with contractors and suppliers to jointly develop the construction and building
materials to get quality and in time more quickly. The use of appropriate technology to be educated
checking before using it. It is the examination and selection of contractors or manufacturers that
specialize including a study for the construction less labor to reduce the risk of labor shortages in
the construction industry. In the case of condominiums will choose the large contractors which has
experienced and divide each by hiring expertise. Are not only hiring contractors for all construction
projects in addition, the company also has experts and project management team that is enough to
regulate construction standards.
There is also a training plan worker supervisors and contractors. In the development of
construction processes to achieve effective and better quality and to understand the correct match to
check the quality of the good quality work and reduce the risk of delays in delivery.

> Financial Risks.

As the Company's business plan will need to be invested in new projects has
continued to generate operating performance and return on equity and sustainability. The company
has the financial resources required to develop long-term projects by borrowing from financial
institutions into the mainstream. By the end of 2012, the Company's liabilities to financial
institutions of 1,570.18 million baht, increased to 2,547.52 million baht in the end of 2013, making
the debt finance to equity shareholders was 0.67 times the rate of total debt to equity. shareholders
of 1.03 times by the end of 2012, to a financial debt to shareholders' equity 0.93 times and total
debt to equity ratio of 1.32 times equity at the end of year 2013. The Company had loans to
accelerate the construction of high-rise projects to keep pace with the transfer to the customer The
company is at risk in the financial year compared to last year. The Company has a policy to
maintain certain debt gearing up to 2 times. However, the Company continues to raise funds by
means of other channels such as finding a joint venture to develop the project, issued shares so that
the administrative capital of the Company cost effective and appropriate financial.
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> Risks relating to marketing and sales.

Sales is the heart of the business, the Company is focused on building the confidence
of consumers, which would affect the sales of the project in the long term. The company's policy of
customer satisfaction to consumers at the highest level, including opening new markets for the
Company's sales growth and sustainability.

> Human Resources Risk.
Company with a focus on human resource management by providing support to
employees have the opportunity to showcase their talent, so that employees recognize the value of
their own and a commitment to their ability to develop the company sustainable growth.

THE RISK OF THE INVESTMENT OF THE SHAREHOLDERS.

> Risk of majorshareholders of the Company: Presently, the company has major
shareholders are Thepcharoen Group , percentage of shareholding 30.41 % of the Company (as of
22 Dec 2013). If this is a major shareholder have the integration with the major shareholder group
will be able to control voting right of the shareholders meeting to more than half whether the
appointment of directors or other matters that require the approval of a majority of the shareholders'
meeting.So the other shareholders may not have enough votes to check and balance that proposed
by major shareholders, including the important issues that require a special resolution requiring the
votes of shareholders more than 3 in 4, if not approved by the majority shareholder, it cannot be
passed up. However, the Company's Audit Committee to examine and consideration to avoid
transactions that may cause conflict and contributes to transparency in the operations of the
Company.

> Risk management executives and shareholders: The Company's brand image with
the management and shareholders of the company are Thepcharoen family by
Mr.VisanuThepcharoen and Mrs.SiriyaThepcharoen an important role in the management of the
company as a reputable and recognized in the field of real estate development and are essential to
the company's growth in a sequence. If the management company of such loss ,may affect the
management and operations of the Company. However, the company has the management
structure of the Company shall have the power to management the duties and responsibilities of
the various operations management as efficacyby inviting successful and professionals executives
help management to reduce the risk of dependence on the executive.
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LEGAL DISPUTES

7 As of December 31, 2013, the Company has lawsuits that may impact its assets in a
value of more than 5 percent of the shareholders’ equity as follows.

1. A civil case, undecided case no. 5880-6250/2544, 6820-6822/2544, decided case
no. 6774-7148/2546 between Ms. Nualsawat Ruaysoongnurn and others, the plaintiff, and
Thai Durable Group Public Company Limited, the defendant.

The plaintiff has filed a lawsuit to the Central Labour Court, requiring the defendant
To pay for compensation, for the salary in lieu of notice, and for the compensation of annually
holidays in a total amount of THB 91,300,064.47.

On December 4, 2003, the Central Labour Court has adjudicated the defendant to pay
for compensation, for the salary in lieu of notice, and for the compensation of annually holidays to
the plaintiff in an amount of THB 10,388,619.01 with interest in the rate of 7.5 percent per year
until the defendant pays off the amount to the plaintiff, 149 people. The Company did not agree
with the sentence so it appealed to the Chancery.

On March 27, 2007, the Chancery has adjudicated the defendant to pay for
compensation, and for the compensation of annually holidays to the plaintiff, 160 people, in an
amount of THB 18.95 million which the Company has paid off the amount to the plaintiff on
March 30, 2007. The Company has booked the payment in the income statement for 6-month
period ended June 30, 2007 in an amount of THB 2.24 million (net from the allowance set earlier,
THB 16.71 million)

For the salary in lieu of notice in an amount of THB 0.7 million with interest, on July
27, 2007 and on August 30, 2007, the plaintiff and the defendant have agreed to compromise so
that the plaintiff agreed to receive THB 139,737.90 for the salary in lieu of notice as proposed to
pay by the defendant. The defendant has filed the agreement to the Chancery to consider
adjudicating. As of present, the chancery is considering the agreement.

Progress as of Feb 8, 2013 As checking antitrust intitially note that the Supreme
Court issued a judgment based on the compromise, on September 7, 2009, with a words that” the
judge has to consider the compromise agreement between the plaintiff and the defendant to register,
July 27, 2009 and on August 30, 2007, and that the law is done strictly according to the trial judge
to accept a compromise agreement” on the month of December 2012 was a plaintiff to obtain
payment under the compromise.

2. A civil case, undecided case no. 3445/2551 between Mrs. Nantana Patarapongsan
and Thai Durable Group Public Company Limited, the defendant.

The plaintiff sued the defendant as a criminal matter, criminal offense in a join report
with false statements and the official report on the criminal false statements to the officers and
notify the authorizes, authorized by law make false statement to the court documents. The court has
ordered appointment preliminary examination on April 27, 2009.

After clibing to the court that the cause of action. The case of the plaintiff to initiate a
lawsuit without merit. The judge dismissed the plaintiff did not agree with the verdict. Plaintiff
appealed to the Court of Appeal against the judgment of the Court of Firs Instance. The case is still
pending in the Court of Appeal.

Progress as of March 4, 2013, Court of Appeal judgment was standing in accordance
with the Court of First Instance (final judgment dismissing plaintiff), Plaintiff filed a petition due to
the petition against it.
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3. Criminal black district case no. 262/2552 under the Jurisdiction of Mrs. Nantana
Patarapongsan and Thai Durable Group Public Company Limited, the defendant.

The plaintiff sued the defendant as criminal matter, criminal offense in a common
criminal testified. The Criminal Court has preliminary examination appointment on March 30,
2009 at 13.30 pm.

After the preliminary examination to see that . prosecution’s case unfounded. The
judge dismissed the plaintiff but the plaintiff did not agree with verdict. Plaintiff has filed and
appeal against the judfment of the Court of First Instance the Court of Appeal. The case is still
pending in the Court of Appeal

At present the progress, the case was still pending in the Court of Appeal.
(No change from last year)

4. Case black workers 2703/2553 red number 8808/2553 between Mr.Pravit
Yatinun and Angpao Assets Pcl. Accused.

The plaintiff sued the defendant for the Central Labour Court. Charges or offenses
employment agreement. The law on the protection of workers and unfair dismissal. The Court
issued a judgment dismissing the plaintiff on all claims issues. Plaintiff disagree with the court
ruling that the right to Appeal to the Supreme Court on February 16, 2011, The Company filled and
Appeal on March 9 ,2011.

At present the progress, the case was still pending in the Supreme Court.
(No change from last year)
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STRUCTURE OF SHAREHOLDERS

7 NUMBER OF REGISTERED CAPITAL AND PAID-UP CAPITAL

The registered capital of the Company is Baht 3,968,280,852. Its paid-up capital is Baht
2,823,567,377 comprising of Baht 3,968,280,852 common shares with 1 Baht par value.
(At 7 February 2014). The company is registered with the Securities Exchange of Thailand.

r7 MAJOR SHAREHOLDER
List of 10 major shareholders per closing of the shareholder registration book as at
21 February 2014.

. Number of | The proportion of
No. LENET SRR BIEE share held shares held (%)
1. | Thepcharoen’s Family 755,839,365 28.81
1.1 Mr. Visanu Thepcharoen
(391,482,071 Shares)
1.2 Mrs. Siriya Thepcharoen
(364,357,294 Shares)
2. | Mr. Sompong Rungruengnaowarat 150,000,000 5.72
3. | Mr. Anan Sawastananon 145,101,754 5.53
4. | Mr. Nattaphon Tonavanic 70,000,000 2.67
5. | Mr. Somchai Hongruttanavijitr 63,600,181 2.42
6. | Mr. Phukata Chaichaovarut 53,309,698 2.03
7. | Mr. Wanich Dachanubeksa 43,303,798 1.65
8. | Mr. Sekchai Hongpan 39,000,000 1.49
9. | Mrs. Sumaree Ongcharit 38,405,800 1.46
10. | Ms. Atika Thokaew 34,646,617 1.32

r~7 THE OTHER SECURITIES
»  WARRANT

At the Shareholders’ meeting held on April 29, 2013, the shareholders approved to
issue and offer the Warrant No. 1 not over 494,713,475 units to the existing shareholders No.1
(NUSA - W1), free of charge, with the ratio of 5 existing ordinary shares per 1 warrant. These
warrants are exercisable at one warrant per one ordinary share at Baht 1.00 per share for a period of
3 years from issued date.

On May 31, 2013, the Company issued and offered the above warrants to the existing
shareholders and determined the last exercisable date which is May 30, 2016.

On June 28, 2013, the warrants 494,701,396 units of the existing shareholders had
been approved to be listed securities in the Market for Alternative Investment (MAI). These
warrants are exercisable on the last working day of May and November of each year. The first
exercise date is November 29, 2013 and the last exercise date is May 30, 2016.

»  Convertible Debenture

At the Extraordinary Meeting of Shareholders No.1/2013 held on December 9, 2013,
the shareholders approved the issuance and offering for sale of convertible debentures (convertible
to ordinary shares) to a foreign specific investor (Privated Placement) in the amount of not
exceeding Singapore Dollar 28,000,000 or its equivalent sum of Baht 700,000,000 and authorizing
the Board of Directors and/or authorized directors and/or Chief Executive Director and/or person(s)
authorized by the Board of Directors to consider the market conditions at the time of the issuance
of convertible debentures for the maximum benefits to the shareholders and approved the Board of
Directors and/or person(s) authorized by the Board of Directors with the authority to proceed with
the followings:

i
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(1) To determine and amend the details, method and other conditions in connection
with the issuance of convertible debentures as appropriate such as the issue date of convertible
debentures, the number of convertible debentures to be issued and offered on this occasion and on
each occasion where the convertibles debentures are separately sold for several times, the number
of ordinary shares to reserve for the exercise of right of convertible debentures, the par value of the
convertible debentures, the offering price, the interest rate, the calculation and payment of interest,
the conversion ratio, the exercise period, the final exercise date, the conditions of the adjustment of
rights etc.

(2) To enter into, and execute in documents and relevant agreements including
taking other actions which are in connection with such issuance and offering of convertible
debentures; and

(3) To execute the application, requests for waiver, reports, supporting documents,
and evidences in connection with the issuance of convertible debentures, sale report, information
disclosure including liaising with and submission of such application, requests for waiver, reports,
supporting documents, and evidences to government agencies or relevant entities and proceed to
listed the Company’s new issuing shares in the Stock Exchange of Thailand including having the
authority to take any other actions which are deemed necessary and appropriate for the
aforementioned matters.

Provided that under the value amount and the terms as described above.

On the same day, the Company has signed debentures subscription agreement with
Advance Opportunities Fund (Subscriber) and Advance Capital Partners Pte Ltd is an authorized
representative on behalf of the Subscriber.

On December 16, 2013, the above agreement had been ratification by the Board of
directors No. 9/2013

Details of Substantial Terms and Conditions of Convertible Debentures

Type of Debentures Convertible debentures in registered form or issued to bearer
which grant the right to convert into ordinary shares of the
Company, secured or unsecured, without the representative of
debenture holders, subordinated or unsubordinated, depending on
market condition at the time of offering of convertible debentures
and other related factors.
The convertible debentures which will be offered by the
Company will consist of 3 tranches as follows:
Convertible Debentures Tranche 1 shall comprise a further 10
equal sub - tranches of a principal amount of SGD 1,000,000 or
an equivalent THB amount each.
Convertible Debentures Tranche 2 shall comprise a further 10
equal sub - tranches of a principal amount of SGD 1,000,000 or
an equivalent THB amount each.
Convertible Debentures Tranche 3 shall comprise a further 10
equal sub - tranches of a principal amount of SGD 1,000,000 or
an equivalent THB amount each.

Offering Size Not exceeding SGD 28 million or in the equivalent to THB 700
million by issuing and offering for sale of one tranche or several
tranches at one time or several times.

Currency Thai Baht currency or its equivalent amount in other currencies.
(At the exchange rate of Baht 25 to SGD 1).
Allocation Method To be entirely offered for sale to one single foreign investor in

foreign country by offering in one or several tranches at one ti
or several times, which the foreign investor can select to ¢
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Term
Interest Rate

Exercise Period

Initial Conversion Price :

i

at fixed or floating conversion price. The Company will offer the
entire amount of convertible debentures to one specific investor,
namely, Advance Opportunities Fund in Singapore which is
managed by Advance Capital Partners Ltd.; provided selection
rule that it must be a stable foreign fund, the offer of financial
cost follows market rate, no collateral is required, and no
condition to obstruct the management is set.

3 years from the issue date of the convertible debentures or any
team as to be determined by the Board of Directors or the
Executive Committee or the person appointed by the Board of
Directors or the Chairman of the Executive Committee,
depending on market condition at the time offering of convertible
debentures.

2% per annum

The holders of convertible debentures can exercise its right on
any business day from and including the issue date of the
convertible debentures up to the close of business on the business
day falling one week preceding the maturity date or other period
as to be determined by the Board of Directors or the Executive
Committee or the person appointed by the Board of Directors or
the Executive Committee, subject to the term and conditions of
the issuance of convertible debentures at each time.

The holders of convertible debentures shall be entitled to choose

either one of the following conversion prices:

(1) 130% of the average of trading prices weighted average
prices per share for the 45 business days preceding the
following dates:

(@) in respect of the Tranche 1 Convertible Debentures: the
date of the subscription agreement of the Convertible
Debentures:

(b) in respect of the Tranche 2 Convertible Debentures: the
issue date of the Tranche 2 Convertible Debentures.

(c) in respect of the Tranche 3 Convertible Debentures: the
issue date of the Tranche 3 Convertible Debentures.
(“Fixed Conversion Price”); or

(2) 90% of the average closing prices per share on any 3

consecutive business days during 45 business days
immediately preceding the relevant conversion date of the
convertible debentures.

(“Floating Conversion Price”),

Remark: The conversion price will not be lower than the
share par value of the Company according to the agreement
between the Advance Opportunities Fund and the Company
Provided that, in the event that there is any change in market
condition or other related factors, the Company may change
the above conversion price as the Board of Directors or the
Executive Committee or the person appointed by the Board
of Directors or the Executive Committee deems appropriate
for each issuance of convertible debentures at each time
according the conditions agreed upon by the Company and
the Fund.
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Conversion Ratio : Principal amount of the convertible bonds divided by the
conversion price. (At the exchange rate of Baht 25 to

SGD 1).
Number of Ordinary Shares Not exceeding 600,000,000 shares.
Reserved for Conversion : (Remark: In the event of insufficient shares for conversion of

convertible debentures, both parties agree to cease issuance
of convertible debenture for the portion which has not been
drawn down.)

Redemption and purchase : The Debentures which are not redeemed or purchased,
converted or cancelled by the Company will be redeemed by
the Company at 100% of their principal amount on the date
falling three years from the Closing Date of the first
sub-tranche of Tranche 1 Debentures.

On December 27, 2013, The Securities and Exchange Commission has approved the
Company to offer the convertible debenture and new issuing share reserving for exercise of
convertible debenture to the investor in the foreign country.

On January 3, 2014, the Company has issued and offered new issuing convertible debentures
to investor in foreign country, i.e. Advance Opportunities Fund of the first time. The issuance and
offering is made in SGD currency in the number of 20 debenture certificates totaling SGD
1,000,000 equivalent to Baht 25 million. The Company has received payment of convertible
debenture on January 9, 2014.

Later, on January 31, 2014, the Company has already redeemed the above debenture and
repayment of the principal amount of Baht 25 million with interest rate 2.00% per annum.

r~ DIVIDEND POLICY
Dividend policy of the company: Business policy on dividends at a rate of not less than 40
per cent of the net profit after deduction of income tax, corporate and legal reserve. However, such
dividends are subject to change based on. Plans investments and liquidity necessary. The future to
the Board of Directors in determining appropriate. To maximize the benefits to shareholders.
Dividend policy of its subsidiary: Use the same guidelines the company
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STRUCTURE OF MANAGEMENT

NUSASIR BOARD OF DIRECTORS
RECRUITMENT & COMPENSATION
COMMITTE RISK MANAGEMENT COMMITTEE
COMPANY SECRETARY (/1] AUDIT COMMITTEE
CHIEF EXECUTIVE OFFICER
INTERNAL AUDIT
DEPUTY CHIEF EXECUTIVE OFFICER
Chief Construction Officer Chief Marketing Officer Chief Financial Officer Chief Operation Officer
Vice President Vice President Vice President Vice President

| |
Assist .Vice President Assist .Vice President

Construction Dept. Marketing Dept. Accounting & Finance Dept. Legal Dept.

Support Construction
Dept.

Project Dept. [Human Resources Dept

Budget Planning Dept.

Assets Management and
Purchasing Dept.

Funding Financial
Management Dept.

As of December 31,2013.

r~7 THE BOARD OF DIRECTORS
As at December 31, 2013, there are 7 directors on the Company’s Board of Directors
consisted of: Four executive directors, and Three independent directors.

NO NAME-SURNAME POSITION

Chairman of the Board of Directors / Chairman of

1 Mr. Preecha Phukham Executive committee/ Authorized Director
2 Mr.Visanu Thencharoen Director/ Vice Chairman of Executive committee/
' P Chief Executive Officer / Authorized Director
3 Mr. Somijitr Chaichana D|recto_r/ Member of the Executive Committee/
Authorized
4 MrsSiriya Thepcharoen Director/ Member of the Executive Committee/

Authorized Director

Director/ Chairman of the Audit Committee/
5 Mr.Narongchai  Satanupong Member of the Nominating and Remuneration
Committee (Independent Director)

Director/ Member of the Audit Committee/ Chairman
6  Mr.Surasak Narkswas of the Nominating and Remuneration Committee
(Independent Director)

Director / Member of the Audit Committee / Member
7 Mr.Amnuay Preemonwong of the Nominating and Remuneration Committee

a (Independent Director)
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The Director has the authority to bind the Company are: 1) Mr.Preecha Phukham, Mr.Visanu
Thepcharoen, Mr.Somjitr Chaichana, the second of these three signed with seal of the Company
and 2) Mr.Preecha Phukham or Mr.Somjitr Chaichana singned with Mrs.Siriya Thepcharoen, total
of two people with seal of the Company.

THE SCOPE OF AUTHORITY OF THE COMPANY’S BOARD OF DIRECTORS

1. Perform duty with responsibility, prudence, honesty, and preservation of the
company’s interest, and compliance with the laws, objectives, and the company’s regulations, as
well as shareholders’ resolutions.

2. Has a duty to set a vision, policy, and direction of the company’s operation, and to
regulate, control management division to ensure that the operation is in accordance with the
determined policy efficiently and effectively to increase the maximum economic value to
shareholders and sustainable growth.

3. Always be accountable for shareholders, operate the business by preserving
shareholders’ interest, disclose important information to investors accurately, completely, with
standard and transparency.

4. The company’s board of directors must have the knowledge, competency, and
experience which is useful for the business operation, and has genuine interest in the company’s
business which they are the directors.

5. Evaluate performance and determine remuneration of directors and senior executives.

6. Be accountable for management division’s performance to ensure that they pay
attention to their work and are prudent in performing their duties.

7. Regulate to ensure that a clear and measurable business operation’s target is
determined in order to be used as the guideline for determining operational target by taking in to
account possibility and reasonability.

8. Regulate to ensure that the business is morally operated.

9. Regulate to ensure that the management division has appropriate and efficient risk
management system.

10. Make a decision in the important matters such as policy and business plan for large
investment project, the authority to manage asset acquisition or asset disposal, and any other
transactions prescribed by the law.

11. Determine the authority and approval level in the transaction and various operations
relating to the company’s work for a group or individual appropriately, and in accordance with
relevant legal provisions by providing operating authority manual which shall be reviewed at least
once per year.

12.  Arrange accounting system, financial report, and reliable auditing, as well as arranging
appropriateness assessment of the internal control.

13.  Approve the appointment of auditor, and consider the annual audit fee in order to be
proposed to shareholders for an approval.

14. Report the responsibility of the Board of Directors in preparing financial report by
presenting it together with the auditor’s report in the annual report, which covers main issues
according to the policy of good practice for directors of the company that is registered in the Stock
Exchange of Thailand.

15.  Regulate the performance of various sub-committees to ensure that it is in accordance
with the prescribed charter.

16. The Board of Directors must perform self-assessment and assess the overall
performance.

7 BOARD OF DIRECTOR’S MEETINGS

Acrticles of Association Assigned to the Board of Directors shall consist of not less than one-
half. In the past Directors constituting a quorum at all times. Board meetings held at least 4 times
per year in accordance with the Public Limited Companies Act.
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In a meeting of the company in the past. Board members will receive meeting documents in
advance, which will provide an opportunity to consult the information prior to the meeting. The
proposed document will contain explicit content and format. But it is related to matters that will be
considered will be invited to attend meetings with each time, so that more detailed information as
related to the problem directly. This is. The company's Board of Directors has determined that a
Director who has a stake in the matter. Will not take part in the vote.

The 2013 Annual Meeting of the Board of Directors as follows:

NO. OF
ATT'\IIE(I)\JlDoAFNCE ATT'\IIE%D?AFNCE AIMMENEANGE
NAME-SURNAME POSITION (NOMINATING & TOTAL
EonROIF i REMUNERATION
DIRECTOR) COMMITTEE) COMMITTEE)
Chairman of the Board of
1 - -
1. Mr. Preecha Phukham Directors 9/9 9/9
Director/Chairman of the Audit
Committee/Member of the
2. Mr.Narongchai Satanupong Nominating and Remuneration 9/9 4/4 2/2 15/15
Committee (Independent
Director)
Director/Member of the Audit
Committee /Member of the
3. Mr.Surasak Narkswas Nominating and Remuneration 9/9 4/4 2/2 15/15
Committee (Independent
Director)
Director/Member of the Audit
Committee /Chairman of the
4. Mr.Amnuay Preemonwong 2 Nominating and Remuneration 9/9 4/4 2/2 15/15
Committee (Independent
Director)

5. Mr.Visanu Thepcharoen
6. Mr. Somjitr Chaichana

7. Mrs.Siriya Thepcharoen

Director
Director/Company Secretary

Director

719
8/9

8/9

719
8/9

8/9

Remark:
IMr.Preecha Phukham has term position and be appointed to be Board of Director by AGM held on April 29,2013
’Mr.Amnuay Preemonwong has term position and be appointed to be Board of Director by AGM , held on April 29,2013

7 EXECUTIVES

The company manages by managing director who is the authorized director acting as CEO
who has senior vice managing director as vice CEO who helps with various managements in the
company. There is a vice managing director as division executive who regulates the operation
according to the division he/she is in charge, which there are a total of 4 divisions. Each division
has a director who acts as division executive who controls employees’ operation in each, total
of 11 sections as of Feburey 6, 2014 the Company has Executive of 13 members as follows:

i
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NO. NAME - SURNAME POSITION

LooMnvisu o Thepcharoen il PE0 K o Departmen

o s cnmam DO e O

3 Mrs. Siriya Thepcharoen Chief Operation Officer

4 Mr. Paripol Dhanasukanchana Chief Marketing Officer

5 Mr chosita Luangpasert Vice President of Marketing

6 Mr. Jira Phunpluemyjitr Vice President of Constructionl Department
Vice President of Construction2 Department

[ Mr. Surachai Saengow Vice President of Acting Property
Management and Procurement

8 Mr. Arun Sirijanuson Management and Procurement

9 Mrs. Manussanun Atchariyapruek g;;zz:sziriem of Accounting & Finance

10  Mr. Anusak Monklang Vice President of Budget Planning

11 Ms. Laksamol Yasothon Vice President of Funding Financial

12 Mr. Montri Makaranont Vice President of Legal Department

13 Mr. Charom Budlek Vice President of Human

r7 THE COMPANY SECRETARY

Mr. Somjitr Chaichana was appointed by the Board of Directors as the Company Secretary,
became effective on 20 January 2011 with the preliminary duty and scope of responsibility as
specified by the Securities and Exchange Acts (No.4) B.E. 2551.

7 REMUNERATION OF DIRECTORS AND EXECUTIVES
>» MONETARY COMPENSATION
(A) Remuneration of Directors
The Board of Directors has proposed the directors’ remuneration to the 2013
NGeneral Meeting of Shareholdes for consideration and approval. The directors’ remuneration for
the year 2013 was approved in the amount of not more than Baht 5,000,000.-. The remuneration was
disbursed by the Board of directors as follows:

il
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DIRECTOR FEE (BAHT) METTING FEE (BAHT)

NAME-SURNAME POSITION NOMINATING & NOMINATING & TOTAL (BAHT)
DIRECTOR CO’I?/ILIi/?II'ITTEE REMUNERATION DIRECTOR CO):/Il:\/IDII'ITTEE REMUNERATION
COMMITTEE COMMITTEE
1. Mr. Preecha Phukham' Chairman of the Board of Directors 360,000 - - 225,000 - - 585,000

Director/Chairman of the Audit

2. Mr.Narongchai Satanupong Committee/Member of the 300,000 - - 180,000 100,000 20,000 600,000
ijireétor./-Membérgof the Aﬁﬂit

3. Mr.Surasak Narkswas Committee /Member of the 300,000 - - 180,000 80,000 25,000 585,000
) Director/Member of the Audit

4. Mr.Amnuay Preemonwong Committee /Chairman of the 300,000 - - 180,000 80,000 20,000 580,000

5. Mr.Visanu Thepcharoen Director 300,000 - - 140,000 - - 440,000

6. Mr. Somjitr Chaichana Director/Company Secretary 300,000 - - 160,000 - - 460,000

7. Mrs.Siriya Thepcharoen Director 300,000 - - 160,000 - - 460,000

TOTAL 2,160,000 - - 1,225,000 260,000 65,000 3,710,000

Remark:
IMr.Preecha Phukham has term position and be appointed to be Board of Director by AGM on April 29,2013
2Mr.Amnuay Preemonwong has term position and be appointed to be Board of Director by AGM , held on April 29,2013

(B) Remuneration of Executive Committee and executives. as of Deceber 31, 2013

DETAILS OF
REMUNERATION TOTAL AMOUNT (BAHT) REMUNERATION
Executive Committee & 5 14,289,768 Salary and compensation

Executive

7 PERSONAL

As of Febuary 6, 2014 the Company employs 120 people, divided into the following
divisions;

DIVISIONS TOTAL (PERSON)

Head Office 5
Construction 15
Subbporting Construction 16
Marketing 13
Project Management 19
Account & Financing 15
Funding Financial Management 2
Budget Planning Department 1
Legal Department 10
Human Resource 21
Property Management and Procurement 3

TOTAL 120

i
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The Company has paid remuneration as salary, Overtime, Social Security Contribution
workmen. Compensation as of December 31, 2013 as follows;

DESCRIPTION TOTAL (BAHT)
Salary 51,267,534
Overtime 578,973
Providend Fund 725,137
Compensation 9,850
TOTAL 52,581,494.00

r7 STAFF DEVELOPMENT POLICY

The company has a policy of continuous development of personnel. The Company provides
a regular and continuous training in order to create a better understanding of company policy and to
develop skills to employee. The training program has both internal and external eperts. Of the past
year the Company also has a new look to the NUSA SMART KICK OFF PLAN to all employees
of the Company are in 4 directions : SMART THINKING, SMART LOOKING, SMART
WORKING , SMART LIVING to support the expansion of the Company with the workload
increased. Employees know the policy in the same directions and to work with full efficiency. And
there is a continuous development by combining the power and mind to share the vision with
samnabaep training For Executive Success story Synergy Forum focuses on human resources is at
the heart of every driven company. Best in the company. The need to have personnel with the
knowledge and diligent. There is good morale and present knowledge about the company's
strategy, especially to build relationships and work in a team that is strong.

In addition to the benefits to employees, the company and its employees have become
members of “the Fund registered "in the form of a portion of the funds. Pursaunt to the provisions
of the Provident Fund Act. BE 2542, which according to the regulations of the fund to accumulate
funds to pay employees at a rate of 3 percent to 7 percent, depending on the age of the work. The
company also has to pay contributions at the same rate of deposition rate as the conditions
accordance with age of work and benefits will be paid to members according to conditions, when
the members of the retirement, death or resignation of a member.
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GOOD CORPORATE GOVERNANCE

7 GOOD CORPORATE GOVERNANCE

Nusasiri Public Company Limited endeavors to conduct its business operation in line with
the principles of good corporate governance for the overall benefit to shareholders and all related
parties of the company.

The Board of Directors has established guidelines for the management and supervision of its
business operations so that the responsibility of the company will be effective abiding by the
policies adopted by the Board of Directors as endorsed by the shareholders in a legally correct
manner and according to the Company’s Article of Association. With a sincere desire to create an
environment for open exchange of views, the Directors are able to combine their professional
backgrounds to their varied experiences, in establishing the corporate policies that will guide the
Company through fair and honest operations towards greater success. Appreciating the different
role of the Management, the Board of Directors would not take part in any decision-making or
management of the day-to-day function.

The Board of Directors is committed to protecting shareholders rights and interests by
reducing risk and maximizing shareholders value, including the establishment of benchmarks for
management responsibility towards a transparent, open and accountable mechanism.

The Company is dedicated to the principles of good corporate governance, as a guide for
maintaining the corporate image and for the direction of its entire.

rr7 SUB-COMMITTEES

The Board of Directors has appointed qualified directors and assigned relevant duties for
them according to their individual skill and proficiency to be members of other committee.
The committees were set up to assist the Board in corporate governing activities and to efficiently
scrutinize and undertake detailed study of required matters for the Board. These committees and
subcommittees are the Audit Committee, the Nominating and Remuneration Committee,
the Executive Committee and the Risk Management Sub-Committee.

> AUDIT COMMITTEE
The Audit Committee has 3 members as of December 31, 2013 as follows;

NO. NAME-SURNAME POSITION

Chairman of Audit committee/
Independent Director

1  Mr.Narongchai  Satanupong*

2 Mr.Surasak Narkswas Audit committee/ Independent Director

3 Mr.Amnuay Preemonwong  aqit committee/ Independent Director
*Mr.Narongchai Satanupong is a Director who has knowledge and experience in the
Financial Statement

THE SCOPE OF AUTHORITY OF THE AUDIT COMMITTEE

1. Verify the financial report to ensure that it is accurate and reliable, as well as
sufficient disclosure of information by coordinating with external auditor and the executive
responsible for preparing both the quarterly financial report and the annual financial report.

2. Verify the company internal control system to ensure appropriateness and
efficiency, and may recommend the verification or audit any transaction deemed necessary and
important, as well as propose recommendation relating to the important and necessary
improvement of the internal control system to the company’s Board of Directors by verifying the
internal operation system together with external auditor and department manager.

3. Verify the compliance with the law on securities and exchange, or SET’s
requirement, policy, rule, procedure, requirement , and other laws relating to the company.
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4. Select, nominate, and appoint the auditor, as well as propose remuneration for
the company’s auditor to the company’s Board of Directors.

5. Accurately and completely disclose the company’s information in the case that
there are related transactions, or transaction that may have conflicting interest.

6. Prepare a report for the Audit Committee’s business regulation by disclosing it in
the company’s annual report which such report must be signed by the chairman of the Audit Committee.

7. Ensuring that the Company has appropriate risk management systems and performance.

8. Performance of the Audit Committee to the Board of Directors at least 4 times a year.

9. A comment on the appointment or removal of the work of the staff of the
internal audit.

10. In the performance of duties the Audit Committee has the authority to request
the Executive Management or employees of the Company concerned to make comments
particiapants or documents it deems relevant or necessary.

11.  Shall have power to employ counsel by the Company or third parties to provide
comments or advise if necessary

12. A report of the Corporate Governance Committee disclosed in the Company’s
Annual Report , which report shall be signed by the Chairman of the Audit Committee

13.  The Audit Committee shall evaluate the performance of self-assessment and
evaluation and reporting of operational problems that could cause the operation to achieve the
purpose of the establishment of the Audit Committee, the Board of Director each year.

14.  The review and update the charter of the Audit Committee

15.  Perform other tasks assigned by the Board of Directros within the scope of
duties and responsibilities of the Audit Committee

>  NOMINATING AND REMUNERTION COMMITTEE
The Nominating and Remuneration Committee has 3 members as of December 31, 2013 as follows;

NO. NAME-SURNAME POSITION

Chairman of the Nominating and

1 Mr.Surasak Narkswas Remuneration Committee

Nominating and Remuneration

2 Mr.Narongchai  Satanupong Committee

Nominating and Remuneration

3 Mr.Amnuay Preemonwong Committee

The Secretary of the Nominating and Remuneration Committee is Mr. Charom
Budlek, the Vice President of Human

THE SCOPE OF AUTHORITY OF RECRUITMENT COMMITTEE AND
REMUNERATION DETERMINATION RECRUITMENT

RECRUITMENT

1. Determine method for recruiting appropriate person to hold the director post
which is appropriate with the nature of the organization’s business operation by determining the
required qualification, knowledge, and expertise in each area.

2. Recruit directors when it is time for nominating potential directors to the
company’s Board of Directors for consideration, which the recruitment may considering allowing
existing directors to remain in their post, or accept nominations from shareholders, or acquiring the
help from a third party company for the recruitment, or considering a person from the association
of professional directors, or let each director nominate appropriate person, etc.

3. Consider the list of nominations and select persons whose qualification matches
The required qualification.

4. Verify whether the nominated person is qualified according to the law and the
requirement of the relevant agency.

5. Approach person whose qualification matches the required qualification in
order to ensure that such person is willing to hold the position of the company’s director if
person is appointed by the shareholders.
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6. Propose the name list to the Board of Directors to consider and post the name
list in the shareholders’ meeting invitation in order to be appointed at the shareholders’ meeting.
7. Recruit senior executive as assigned by the company’s Board of Directors.

REMUNERATION DETERMINATION

1. Consider the rule for directors’ and senior executives’ remuneration to ensure
the appropriateness by review the appropriateness of the current rule, comparing with the
remuneration information of other companies that are in the same industry as the company.
Determine appropriate rule to achieve the result as expected to ensure fairness, and is repaying
persons who helped the company in achieving its success.

2. Review the format of every type of remuneration such as regular remuneration,
remuneration according to performance, and meeting attendance fee by taking into account the
regulation applied to the same industry, the company’s performance and business size, and
responsibility, knowledge, and experience of directors and senior executive required by the company.

3. Consider the rule for performance assessment of CEO, division executive
directors, and senior executives as assigned by the company’s Board of Directors.

4, Determine the annual remuneration of directors, CEO, division executive
directors, and senior executives as assigned according to the rule of remuneration to be submitted
to the company’s Board of Directors for the approval of the remuneration for CEO, division
executive directors, and senior executives. For the directors’ remuneration, the company’s Board of
Directors shall propose at the shareholders’ meeting for an approval.

5. Consider the appropriateness and approve in the case of new securities are
offered to directors and employees by adhering to the principle of fairness to shareholders, and
create incentive for directors and employees to perform their duty in order to add value to
shareholders in the long run, and to be able to actually retain quality personnel.

> EXECUTIVE COMMITTEE
The Executive committee has 5 members as of December 31, 2013 as follows;

NO. NAME-SURNAME POSITION

1 Mr.Preecha Phukham Chairman of Executive committee
2 Mr.Visanu Thepcharoen Vice Chairman

3 Mr.Somjitr Chaichana Executive committee

4 Mrs.Siriya Thepcharoen Executive committee

5 Mr.Paripol Dhanasukanchana Executive committee

The Secretary of the Executive committee is Mr. Anusak Monklang, the Vice President
of Budget Planning

THE SCOPE OF AUTHORITY OF MANAGEMENT COMMITTEE

1. Control the company’s management to ensure that it is in accordance with the
Policy prescribed by the company’s Board of Directors, and report performance to the company’s
Board of Directors. The meeting of Management Committee shall have at least half of its members
in attendance. Resolution of Management Committee shall receive the majority vote at the meeting,
and such votes that are at least half of the total number of votes of the Management Committee.

2. Has the authority to authorize any particular director or directors, or other
person to perform any particular duty under the control of the Management Committee, or authorize
such person to have the authority as the Management Committee deems as appropriate, and within the
period the Management Committee deems as appropriate, which the Management Committee may
cancel, revoke, change, or amend the authorized person, or that particular authority as appropriate.
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3. Plan and determine the annual business plan, business strategy, and budget for
business operation in order to be proposed to the company’s Board of Directors for approval, as
well as approve the allocation of the annual budget, the amendment to the annual budget in case of
exigency, which shall be proposed to the Board of Directors’ meeting for acknowledgement.

4. Have the authority to approve the following financial operation;

a. In case it is prescribed in the annual business plan or budget which the
company’s Board of Directors has already approved, the Management Committee may operate
without any financial limit.

b. In case it is not prescribed according to a., the company’s Management
Committee shall have the authority to approve financial operation that does not exceed THB 100
million, which such authority for financial approval shall include the approval of expenses in
normal business operation, investment in capital asset, or fixed asset, loan, credit provision,
including guarantee provision, etc., and shall be presented at the company’s Board of Directors
meeting for acknowledgement.

5. Have the authority executing financial transaction with banks or financial
Institutions regarding opening/closing account with banks or financial institutions, as well as
determine condition for withdrawal, loan, loan interest rate agreement with banks or financial
institutions, and requesting for the letter of guarantee from banks or financial institutions.

6. Regulate to ensure that there is procedure that the operator must report unusual
Event or illegal action to the Management Committee immediately. In the case that such event has
significant impact, it must be reported to the company’s Board of Directors in order for it to be
resolved within reasonable period.

7. Verify and monitor the compliance with the policy, and the guideline for
Various administrations of the company which have been prescribed efficiently that supports the
condition of business operation.

8. Verify and monitor the company’s performance prescribed to ensure that it is in
accordance with the prescribed business plan.

9. Filter every type of work proposed to the company’s Board of Directors.

10. Perform any action to support the aforementioned operations, or according to
The comment of the company’s Board of Directors, or as authorized by the company’s Board of Directors.

11. Presentation made at the Management Committee’s meeting regarding any
Matter which has been voted for and/or approved by the Management Committee, shall be reported
to the company’s Board of Directors at the next the company’s Board of Directors meeting.

12.  Perform other duties as assigned by the company’s Board of Directors in each period.

»  RISK MANAGEMENT SUB-COMMITTEE
The Risk Managemant Sub-committee has 6 members as of December 31,2013 as follows;

NO. NAME-SURNAME POSITION
1 Mr.Somjitr Chaichana Chairman of Risk Managemant Sub-committee
2 Mr.Surachai Saengow Risk Managemant Sub-committee
3 Mrs.Manusanun  Atchariyapruek  Risk Managemant Sub-committee
4 Mr.Montri Makaranont Risk Managemant Sub-committee
5 Ms.Luksamon Yasothorn Risk Managemant Sub-committee
6 Mr.Anusak Monklung Risk Managemant Sub-committee

The Secretary of the Risk Managemant Sub-committee is Mr. Anusak Monklang,

the Vice President of Budget Planning
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THE SCOPE OF AUTHORITY OF RISK MANAGEMENT SUBCOMMITTEE

1. DETERMINING POLICY AND RULE FOR RISK MANAGEMENT
This is determining policy, objective, scope, responsibility, rule, and guideline
For risk management that are consistent with strategy, target, plan, and direction of business
operation, which the company organizes annual review which will be prepared at the same time as
business plan to ensure their consistency.

2. RISK IDENTIFICATION
This is identifying the risk that may affect the achievement of objective and
target, which is considered from the risk that arises from internal and external factors such as
environment, law, fiancé, information system, decision support system, investor satisfaction,
capital management, human resource, reputation and image, security system, etc., which the
company will manage the risks according to their priorities before considering control system. If it
is high and very high, the company will analyze those risks first.

3. RISK ANALYSIS
This is the analysis to assess the remaining risk level after the assessment of the
existing control system, and prioritizing the risks, which if the remaining risk is still at the high or
very high levels, a measure for dealing with the risk must be determined immediately by the
responsible senior executive. If the remaining risk is at the medium or low levels, the measure for
dealing with the risk shall be determined within the division, or it shall be resolved in the operation
process.
4. RISK MANAGEMENT
This is determining the method for preparing a plan to deal with significant
Risks according to their priorities in the risk analysis step. Risk management has many methods
such as control, risk transfer, risk avoidance, risk utilization, or risk acceptance.

5. RESULT MONITORING AND VERIFICATION
This is the procedure of monitoring the result of risk management according to
The prescribed plan, as well as assessing the result of risk management which the Risk
Management Committee will monitor and report to senior executive and Audit Committee.

> MANAGEMENT TEAM
As at December 31 ,2013, the Company’s first four top executives according to
definitions set by the Securities and Exchange Commission comprises 4 people
as follows:

NO NAME-SURNAME POSITION

Director/Vice Chairman of Executive
1 Mr.Visanu  Thepcharoen committee/ Chief Executive Office/Acting
Cheief of Construction Department

Director/ Member of the Executive

2 Mr.Somjitr ~ Chaichana committee/Deputy Chief Executive
Officer/Acting Chief Marketing Officer
3 Mrs.Siriya  Thepcharoen Chief Operation Officer

4 Mr.Paripol  Dhanasukanchana Chief Financial Officer
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THE SCOPE OF AUTHORITY OF MANAGEMENT TEAM’S

1. To operate corporate business efficiently and effectively in accordance with
approved policies, directions, and strategies, as well as in compliance with prescribed core
operative structure.

2. To prepare the business plan, corporate budget and administrative directives
and submits them for the Executive Committee’s approvals.

3. To manage corporate business honestly and cautiously as per plans and/or
budgets approved by the Executive Committee for the company and shareholders’ ultimate
benefits.

4, To monitor corporate business in accordance with planned policies and
approved budget.

5. To report operating performance and corporate outcomes to the Executive
Committee at least once a month.

6. To operate any other actions assigned by the Executive Committee.

7. Supervises general corporate activities prescribed in the Company’s rules and
regulations.

7 NOMINATION OF DIRECTORS AND EXECUTIVE MANAGEMENT LEVELS.

1. INDEPENDENT DIRECTORS

Independent Directors means any director who is independent from major
shareholder and management and is able to express their opinions and report any suggestion
independently as assigned without any concern over possible remuneration benefits or perceivable
rewarded titles and not acting under of any control or influence by any individual . Thus, the
person who shall be qualified to be independent director must be in fully compliance with the
following qualifications and independent criteria as prescribed by Capital Market Supervisory
Board which are:

>  ROLES AND DUTIES OF INDEPENDENT DIRECTORS
While the roles and duties of independent directors are the same as executive
directors, they also play crucial roles and duties to act independently to protect the interests of all
stakeholders without dominance from any group of person(s).

»  QUALIFICATIONS OF INDEPENDENT DIRECTORS

1. Holding shares not exceeding 0.5 percent of the total number of shares
with voting rights of the applicant, its parent company, subsidiary company, associate company,
major shareholder or controlling person, including shares held by related persons of such
independent director.

2. Neither being nor used to be an executive director, employee, staff,
advisor who receives salary, or controlling person of the applicant, its parent company, subsidiary
company, associate company, same-level subsidiary company, major shareholder or controlling person.

3. Not being a person related by blood or legal registration as father,
mother, spouse, sibling, and child, including spouse of child, executive, major shareholder,
controlling person, or person to be nominated as executive or controlling person of the applicant or
its subsidiary company.

4. Neither having nor used to have a business relationship with the
applicant, its parent company, subsidiary company, associate company, major shareholder or
controlling person, in the manner which may interfere with his independent judgement, and neither
being nor used to be a significant shareholder or controlling person of any person having a business
relationship with the applicant, its parent company, subsidiary company, associate company, major
shareholder or controlling person.

5. Neither being nor used to be an auditor of the applicant, its parent
company, subsidiary company, associate company, major shareholder or controlling person, and
not being a significant shareholder, controlling person, or partner of an audit firm which emplois

auditors of the applicant, its parent company, subsidiary company, associate company,
shareholder or controlling person.
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6. Neither being nor used to be a provider of any professional services
including those as legal advisor or financial advisor who receives service fees exceeding two
million baht per year from the applicant, its parent company, subsidiary company, associate
company, major shareholder or controlling person, and not being a significant shareholder,
controlling person or partner of the provider of professional services.

7. Not being a director appointed as representative of directors of the
applicant, major shareholder or shareholder who is related to major shareholder.

8. Not undertaking any business in the same nature and in competition to
the business of the applicant or its subsidiary company or not being a significant partner in a
partnership or being an executive director, employee, staff, advisor who receives salary or holding
shares exceeding one percent of the total number of shares with voting rights of other company
which undertakes business in the same nature and in competition to the business of the
applicant or its subsidiary company.

9. Not having any other characteristics which cause the inability to express
independent opinions with regard to the applicant’s business operation.

> BUSINESS RELATIONSHIP OR PROFESSIONAL ADVISOR

There was neither business relationship transaction nor professional advisor
transaction between independent director (and director) and its parent company, subsidiary, or
juristic person who may have conflicts of interest having the amount more than prescribed in
Notification of the Capital Market Supervisory Board No. Tor Chor. 28/2551 Re: Application for
an Approval of Offer for Sale of Newly Issued Shares Which is Defined Significantly and is not
Independent, which are:

- A normal business relationship transaction with the amount of three
percent or more of the net tangible assets or twenty million Baht or more, whichever is lower. It
shall include the transaction taking place during the course of six months prior to a date of
transaction. The amount of such indebtedness shall include indebtedness taking place during the
course of one year prior to the date on which the business relationship commences.

- Being an auditor or professional advisor of the company such as legal
advisor, Financial advisor or asset appraisal.

2. RECRUITMENT OF DIRECTOR

Selecting person who will hold the director post will be considered from many factors
Such as experience, knowledge, competency, and qualification prescribed by the law, whom will
be selected from person who is a representative or nominee from shareholder. After that, the
committee will present the list of candidates at the shareholders’ meeting for appointment. For the
executive, the committee will select person who has knowledge and competency in various fields
that are necessary and beneficial for the company’s business operation.

The conditions for recruitment and appointment of the company’s directors as
prescribed in the company’s regulation are as follows;

1)  The company has one committee which consists of at least 5 directors.
Chairman of the committee shall be selected amongst the committee members at the general
meeting. Vice chairman, managing director, and other positions may be elected as appropriate. At
least half of the total number of directors shall reside in the kingdom.

2)  Shareholders’ meeting shall elect directors according to the following rules and methods;

A. A shareholder has one vote per share.

B.  Each shareholder shall use all available votes according to a. to elect one
Or more directors. However, votes may not be divided for anyone.

C.  Person who receives the most votes according to the descending order
shall be elected as directors in the number equal to the number of directors to be elected at the time.
In case there are more persons who has been elected next in the voting order with equal number of
votes than the number of directors to be elected at the time, the chairman shall issue the deciding vote.
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3)  Ineach Annual General Meeting, one third (1/3) of directors shall vacate their
posts. If number of directors may not be divided into three parts, the number of directors that is the
closest to one third (1/3) shall vacate their posts. In case there is a vacancy for the director post due
to the reason other than Vacating the post according to the term, the committee shall elect person
who is qualified and does not have prohibited characteristics according to the the Public Limited
Company Act B.E. 2535, the Securities and Exchange Act B.E. 2535, and the Principle of Good
Corporate Governance.as his/her replacement at the next committee’s meeting, unless the
remaining period of the term is less than two months, such replacement shall only hold the post for
the remaining period of the director whom he/she has replaced. The committee’s resolution shall
consists of at least three fourths of the total vote of the remaining directors.

3. RECRUITMENT OF CHAIRMAN OF THE EXECUTIVE COMMITTEE/
CHIEF EXECUTIVE OFFICER

1. CHAIRMAN OF THE EXECUTIVE COMMITTEE /

CHIEF EXECUTIVEOFFICER.

Having qualifications according to the requirements of the Company and must
possess the vision, knowledge, ability and experience appropriate to the organization by the
Nomination Committee and Remuneration Committee. Is recruiting for a presentation to the Board
for approval those who are eligible for such positions.

The Company has relevant plans and procedures for successors and
continuation of Chairman of the Executive Committee / Chief Executive Officer, particularly in the
event that any of its top executives are not able to carry out their functions due. The purpose is to
avoid any hiccup on the Company’s operation to the following reasons:

In the event that the positions of the Chairman of the Executive Committee/
Chief Executive Officer are vacant or the individual in such positions cannot perform their duties,
the Company has an arrangement whereby executives in a closely comparable level or their deputy
shall act on their behalf until the selection process for the qualified replacements is completed. The
criteria for such selection shall be based upon suitable qualifications as prescribed by the Company,
as well as other qualities such as business vision, knowledge, proficiency, and experience, that well
suit the Company’s corporate culture. The Company’s Nominating and Remuneration Committee
shall be responsible for the selection process and submit their final choice to the Company’s Board
of Directors for approval and further appointment.

2. EXECUTIVE

The Human Department is responsible for seeking internal candidate with
qualifications appropriate, possessing knowledge, ability and experience from each particular line
of activities to be appointed as executive of the company. If the Company cannot seek appropriate
qualified candidate from the internal staff, the Company will seek and recruit appropriate qualified
candidate with knowledge, proven capability, vision and positive attitude to the Company and then
propose him/her to the Chief Executive Officer or the Chairman of the Executive Committee
for appointment.

The Company has relevant plans and procedures for successors and
continuation of Executive, particularly in the event that any of its top executives are not able to carry
out their functions due. The purpose is to avoid any hiccup on the Company’s operation to the
following reasons:

In the event that the management positions at the level of department manager
and above are vacant or the individual in such positions cannot perform their duties, the Company
makes an arrangement whereby executives in a closely comparable level or their deputy shall act
on their behalf until the selection process for the qualified replacements, undertaken by the Human
Resource Department, is completed. Candidates for these positions can be from either existing staff
or outsourced. The criteria for such selection shall be based upon suitable qualifications as
prescribed by the Company, as well as other qualities such as knowledge, proficiency, and
experience, that well suit the positions. Upon completion of the selection process, the Human
Resource Department shall submit their final choices to the Chief Executive Officer or
Chairman of the Executive Committee for approval and further appointment.
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7 CORPORATE GOVERNANCE OF SUBSIDIARIES AND ASSOCIATED OMPANIES.

The company has corporate governance of subsidiaries and associated companies as follows;

> THE APPOINTMENT OF DIRECTORS: The company as a major shareholder, by
approval of the Board of Directors shall appoint the Executive Committee of the company with
qualified and experienced business suits. The directors of subsidiaries according to the proportion
of shares held. To act on management according to the scope and the powers given to the Board.
They must report on the results of operations for both the quarterly and annually to the Board of
Directors of the company know.

> MEETING: The Board of Directors may appoint another Director or person as
proxies to attend the meeting. As a shareholder by means of proxies from the company is
responsible for the general meeting of shareholders. On the agenda. According to the Board of
Directors of the company consider agreed

> PERSONNEL.: In cases where a subsidiary or associated companies are not enough
staff or require specialized personnel that we have, they are employees, the company will support
the delivery of advisory services to employees. And associated companies a temporary but still
have the status as an employee of the company.

> INTERNAL CONTROL: The Board of Directors of the company assigned to the
Audit Committee is responsible for review, a subsidiary. Internal control systems are adequate
suitable according to the business plan targets efficiently. With the internal audit department.
Reports and evaluation of internal control of the subsidiary and associated companies to the Audit
Committee, to present the opinion to the Board of Directors:

»  CORPORATE GOVERNANCE: The Company's policy for the subsidiary.
The auditor from the same audit firm. To show faith And to allow the auditor to check the
transactions. And evidence Sufficient appropriate to express an opinion on these consolidated
financial statements. Of the Company and subsidiaries

7 RULES FOR PROPER USE OF INSIDE INFORMATION

It is the Company’s policy to adhere to its professional ethics, and to have honest conduct in
dealing with its customers, employees, trade counterparts, shareholders, investors, trade
competitors, community, society, and environment. It also opposes corruption; particularly those
linked to wrongful use of insider information, and prohibits its directors, executives and staff to
make use of material information, which is classified as internal information that has not been
officially released to the public, for their own benefit or for the benefit of others even if such use
may not cause any disadvantages to the Company. The prohibitions include restriction on trading
of the securities of the Company and its subsidiaries during the process of the release of its
operational results and its dividend plan, discouraging or forbidding the trading of the Company’s
securities during the period of one month prior to any public announcement of its material
information, or the trading of land property close to the planned development sites of the Company
which may be perceived as the exploitation of internal information for self-benefit or for the
benefits of others. The Company also establishes safety protections for its computer and
information systems and prescribes practice guidelines for its directors, executives and staff of all
levels to comply with. This procedure is intended to protect any unapproved disclosure of
important information and data or unauthorized access to the information source. Severe penalty is
set for unauthorized disclosure of internal information and wrongful use of such information for
personal benefits or for the benefits of others or actions which may be the cause of any conflicts of
interest. All these actions are regarded as serious offenses and are subject to punishment. The
relevant practice guidelines are prescribed in the Company’s Code of Conduct.
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As prescribed under Articles 258 of the Securities and Security Exchange Act B.E.1992
(Amended in 2008), security trading activities of the Company’s directors, executives as well as
their spouses, minors and their related persons, that involve the Company’s shares must be reported
both in terms of trading transactions and changes of ownership in the form duly prescribed and
submit such report to the Office of the Securities and Exchange Committee within 3 days after the
trading and transfer date thereof. The Company’s directors and executives are duly aware of their
reporting duties in such trading and transfer of the Company and its Group’s securities as per the
rules and regulations of both the Stock Exchange of Thailand and the Office of the Securities and
Exchange Committee.

r7 REMUNERATION OF AUDITORS
> REMUNERATION OF AUDITORS (AUDIT FEE)
Company and subsidiaries Remuneration of the auditors in 2556 to the auditors of the
Company account of the past with total amount of Baht 1,515,000.

»  OTHER SERVICES (NON-AUDIT FEE)
The company and its subsidiaries paid remuneration of other services, including travel
fees, postage stamp values, value, faxes, and overtime, as well as the external auditor
of the company in the past accounting period with total amount of Baht 713,020.

7 CORPORATE GOVERNANCE

The Company sees the importance of good Corporate Governance and efficiency and
transparency of our management system thus will build our shareholder’s, investor’s and
beneficiary’s and other related party’s confidence. The Company operates according to the Good
Corporate Governance (for company registered in 2006) Practice and has prepared the 2013
Corporate Governance report which can be summarized as follows;

1. THE RIGHTS OF SHAREHOLDERS
> Determining the date, time, and venue, and sending invitations to shareholders
The company’s Board of Directors will hold shareholders’ meeting on the date,
time, and venue which is convenient for shareholders to attend.

> Meeting Invitation
The company will send meeting invitation which consists of meeting’s agendas,
the company’s Board of Directors’ comments, as well as all other documents that are sufficient for
decision making process in each agenda to shareholders in advance prior to the meeting date, which
is completely in accordance with the rule prescribed by relevant laws and agencies.

> The ability to propose additional agenda prior to the meeting
Every shareholder may propose additional agenda prior to the meeting by
sending the agenda and its detail in writing to the company at least 3 days prior to the meeting date
in order for the company’s Board of Directors to consider whether to include such additional
agenda in the meeting.

»  Attending the Meeting and Reqistration
Every shareholder has the right to attend the meeting and vote or authorize other
person to attend the meeting and vote on their behalf. The company allows shareholders to register
for the meeting prior to the meeting time, and The Company uses a barcode technique in the
meeting registration and vote counting. The process helps reduce the time spent during each step.
The Company is able to provide its meeting participants with the score results immediately after

each shareholder voting.
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> Inquiry, Comment, VVote, and Minutes of Meeting Recording

The company’s Board of Directors allows equally opportunity for every
shareholder in verifying the company’s operation in every shareholders’ meeting. Shareholders
may fully inquire, comment, and offer various recommendations. The consideration and voting in
every matter is done independently. For the voting, one share is equal to one vote which applies to
every shareholder. The company records the minutes of meeting as well as inquiries,
recommendations, meeting’s resolutions, and number of supporting vote, non-supporting vote, or
abstention in each agenda in writing in order for shareholders and relevant person to verify, as well
as publishing the minutes of meeting on the company’s website after the meeting is complete.

> The Secretary of the Board is assigned to determine the meeting date,
prepare the meeting’s agenda, provide adequate supplementary documents submitted to Thailand
Securities Depository Company Limited, the company’s registrar, for forwarding them together
with the meeting notifications to all shareholders for consideration all data more than the period as
prescribed by law prior to the meeting date. All shareholders’ rights are also being taken care of
more than prescribed by law. Moreover, the shareholders may download the notifications for
shareholder meeting including the supplementary documents both in Thai and English which are
forwarded to shareholders at least thirty days prior to the Meeting date from Web Site:
www.nhusasiri.com which are the same that shareholders will receive in hard copy form the
company. The notifications for shareholder meeting shall inform the shareholders the meeting
regulation and proceedings including all necessary data of every agenda for pre-consider.

2. EQUITABLE TREATMENT OF SHAREHOLDERS
> Equal treatment
In case of absence, shareholder may use proxy to entitle an individual to attend
the meeting on his/her behalf. The proxy will be sent along with meeting agendas to shareholder in
advance. Independent Director can be delegated to vote on behalf of shareholder
In case of absence, shareholder may use proxy to entitle independent director to
vote onhis/her behalf.

»  Rights to Minority Shareholders
Minority shareholder has rights to propose any agenda for the meeting and
nominate a directorial candidate.

> Preventive measure for insider trading

The Company has preventive measure for insider trading as well as others who
seek to use inside information for their own benefit as follows;

- Prohibit the Company’s major shareholders, directors, executives, and
staff from taking advantage of their positions as the Company’s major shareholders, directors,
executives, and staff to obtain any monetary or non-monetary benefits, as well as other forms of
benefits for themselves, or for their families, and for close associates.

- Discourage all its employees against making any related party transactions,
except in such cases which can necessarily benefit the Company and only if they are duly allowed
under the rules and regulations prescribed by the Securities and Exchange Commission of Thailand
and the Stock Exchange of Thailand; namely disclosure of information on name and relationship of
related individuals, policies on pricing and valuation and the board opinions on transactions related.

- Prevents all its employees from undertaking any personal business that
impacts corporate working-time and duties, and avoid any business transactions with the Company
on a personal behalf, family behalf or transacting any business with the Company for any juristic
entity which such employees having interest therein or conducting any business which competes
with the Company’s activities.
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The Company also requires its directors, executives, and employees to avoid or
refrain from trading any of the Company’s securities during the one month period prior to the
public announcement of its financial statements in order to bar any possible insider trading actions.
The requirement is set in accordance with its prescribed good governance policy. In the event that
there any occurrences of any incidents which could be regarded as a conflict of interest and related
party transactions, the Company’s Board of Directors shall review each such incident with caution,
and fully abide with the rules and regulations prescribed by the Securities and Exchange
Commission of Thailand and the Stock Exchange of Thailand.

3. Interested Parties

The company ensures the rights of both internal and eternal stakeholders are protected
and treated with care, as the result of the cooperation from these parties concerned will benefit the
company in terms of competitiveness and stability, and create profitability for the company in the
long term. For such purpose, the Company provides fair, transparent, and timely disclosure of the
key information to ensure that all stakeholders are treated equally.

»  Guidelines of Policy and Practice towards Shareholders: The company does
business on the basis of honesty and ethics of good business development aims to provide stable
growth and continuous development in accordance with the Mission granted to the shareholders.
Discover the best returns to shareholders ' equity. Disclosure, transparency and reliability and
fairness towards the major shareholders and directors, as well as child care directors, executives
and employees. The pursuit of private interests. From the information that is the essence of the
company

»  Guidelines of Policy and Practice towards Customers: The Company
recognises the importance of customers and therefore, determines to create customer satisfaction
appropriately by offering high quality products and services in response to the customers’ needs as follows;

Products and services: Deliver quality products and services that are in line
than the customer’s expectations, at a fair price. In this respect, and Supply its customers with
adequate, accurate, and updated information to protect them from any possible misunderstandings
on quality, quantity and conditions of such products and services without distortion. In addition to
compliance with the terms and conditions with the customer. If you cannot comply with the terms
of agreements or not. Must dash to let customers know what to fix. Get suggestions and complaints
without discrimination.

The company has been awarded an excellent real estate development company
of the annual Thai 2013 the design and development of construction projects (BCI Asia Top 10
Developer Awards 2013) from BCI Asia Construction Imformation co., Ltd. which is the center of
the construction business in the Asia Pacific region, and magazines FuturArc.

Confidentiality of customer’s information: Not take client confidentiality for
the benefit of themselves or related wrongful. And will not reveal customer information. Without
the permission of the client. Or from an authorized representative of the company before. Unless
the information must be disclosed to third parties involved to clarify or operated within the law.

After Sales Services: In an attempt to enhance sustainable growth of its
business, the Company is committed to providing its customers with satisfaction and assurance.
Such as Follow-up and regularly monitor customer’s satisfaction, Review and properly correct
problems and flaws during the warrantee period, Organize joint social and environmental
awareness activities to enhance closer relationships between the Company and its customers. The
company held a channel for customer can offer a suggestion Or complain of problems associated
with the company have at the company, directly or via Call Center call. 1608 or Website of the
company www.nusasiri.com. The Company presently operates a customer relation management
(CRM) system that helps create an intercompany relationship with customers to provide
information and access needs of most customers by organizes in cooperation with the customer,
in order to strengthen relations between the company and customer. Such as performing morning
merit making and giving alms to monks in the morning on New Year’s Day, Songkran Day,
the annual “Religious Bathing” rites for the Buddha Image.
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> Guidelines of Policy and Practice towards Employees

The company recognizes the importance of employees as valuable resources
and is important to the success of the company. Therefore, it strongly promotes a good corporate
culture and a supportive working environment. Team work, unity, and good working relationships
are also encouraged. In 2013, the Company arranged various joint activities for its management and
staff such as Songkran Day, performing the traditional Thai ceremony of pouring water on the
hands of top executives and asking for their blessing. The Company treats its employees ethically
and morally, Encourage employees to have an understanding of ethics that employees must
perform. Welfare staff appropriately to workplace safety, health, etc. The principles are as follows;

1 Treat employees with respect, according to the principles of human rights.

2. The appointment of migration as well as to reward and punish employees
do with truthful and located on the basis of knowledge. Capabilities, appropriate, and fair treatment
without discrimination.

3. Evaluate the employee's performance and progress on a regular basis

4. The yield on the various aspects of equitable and appropriate based on the
knowledge and experience to the position. The responsibilities and the performance of individual
employees by considering, in accordance with the company's business results.

5. Provides welfare and other benefits to employees by other companies.
comparable to that contained in the same or a similar business, and is in accordance with the law,
such as Fund for employees.

6. support and give priority to the development of knowledge and the
potential of all employees benefits continuous and smooth. To advance in the career of the
employee

7. To maintain a good environment in which to work, to health and safety to
life and property of people on a regular basis

8. Encourage employees to have better quality of life and encourage the
development of life. Is your family, happy and sustainable self-reliance along the philosophy of
sufficiency economy

9. Promotion of the participation of the employees and respect for the right
to join a group of employees. To suggest or determine the guidelines to work and/or the agreement
to benefit all parties.

10. encourage employees to perform work under a good culture and shared
values, as well as internal unity

11. Managed by careful and avoid any action that is unfair, which might
affect the stability in the employee's work duties

12.  Compliance with laws and regulations concerning labour law
(employment, termination, etc) and the welfare of employees

Human Resource Management Policies The company has a policy as follows;

1. Employment and employee, the employment policy of the company and
employees as necessary and appropriate for the job by employees who have been hired and there
must be a qualification. Experience and the ability to fit the position. The articles of Association of
the company. In case of vacancies, the company will provide an opportunity to consider and
qualify the company's employees, the empty positions. If you are unable to recruit employees from
within the company.

2. Airline bosses structures and divisions. The company defines the
structure of the airline bosses and the company's divisions, with the scope of responsibilities of the
section and clearly positions. And periodically reviewed in order to better suit the situation

3. Compensation administration
3.1. Salaries and wages and salaries, companies pay a fair consideration
of the various factors such as level of experience qualification position duties and responsibilities.
The wage rate of the labour market in the country and the situation of the company required.
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3.2.  Other compensation. The company will make money exclusive
compensation for work beyond regular working overtime, holiday work values, as appropriate to
the circumstances, including the grant to the expense. As a travel allowance and accommodation fees

4. Medical Care Benefits: The company has a policy to ensure that
employees have good health. In order to do so, the company effectively. This is. Benefits that an
employee receives The company is comparable with the industry in the same way. Or, as the law
defines such a Fund, The Social Security Fund, the Fund contributions In case of illness or accident
is due to the work force, Fund staff, annual health check-up, Organize your visit In case of illness
must stay in the hospital, grant such cases spouses suffer disaster. The grant, to respect his father
and mother, an employee covered by dead-spouse and children of employees, etc.

5. Working environment: The company's policy, employees working in the
company happily safe so the work around. The machine tool equipment in operation to fit the job
description. Such as parking, etc.

6. Employee development: The company has a policy to promote employee
development, knowledge, skills, and attitudes about the job is the ability to position them like a
wide variety of development guidelines are as follows: Training seminar by trainers who have
knowledge from outside the organization. Training from an experienced manufacturer in the
organization. Coaching by head (Coaching), Learning from the actual operations (On the Job
Training), Studies show both within and outside the country. Convey knowledge among colleagues
and share learning between managers and employees on Learning Organization.

7. Promote teamwork, collaboration, and cooperation with each other to
work as a person in the same family.

> Guidelines of Policy and Practice towards Creditors: The company attaches
importance to creditors. Whether the trade creditors. Or financial institution To pay the debt owed.
Back to the due date Or contracted Including compliance payable strictly defined conditions. Based
treat creditors to be fair to both parties.

»  Guidelines of Policy and Practice towards Trade Partners: The Company
set policies and practice guidelines for trade selection processes and commercial transactions that
are based on fair and productive treatment towards all its trade parties, with emphasis on good
conduct, rightfulness, legitimacy, and duly complying with governing trade conditions. Its policies
and practices.

»  Guidelines of Policy and Practice towards Trade Competitors: The
Company’s focal policy and an important code of conduct by which the company abides. The
Company commits to promoting fair competition, transparency, non discrimination, and also to
abide to legally prescribed trade agreements and conventions, principles of best practice, and
internationally accepted trade rules and regulations.

> Fair Practices and Social Responsibility Policy: By observing the doctrine of
fairness in its business practices, and committing not to be lured by any illicit gains from wrongful
business conducts, the Company creates business confidence and assures its stakeholders of its
social consciousness. This best practice shall enhance its lasting business prosperity. It is the
Company’s philosophy to pursue a sustainable growth path, and therefore wellrealizes that long run
business survival requires quality products, professional integrity, public awareness and social
contribution. The Company consistently fosters moral and ethical behavior, social responsibility,
and environmental awareness in all their staff in different positions. It also gives significant weight
to trade counterparts who are fair-minded and have a good sense of social responsibility.
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> Guidelines of Policy and Practice on No Violation of Intellectual Property
Rights: The company operates under the administration of corporate governance and social
responsibility, the environment, whether it is practical to management and employees of the
Company. By the way, the social business (Corporate Social Responsibility) to the business.
Fairness Selfless service to others Including respect for intellectual property rights of others. Not
support the action in the manner of intellectual property infringement. Whether copyrights, patents,
trademarks. Trade Secrets And other intellectual property rights of all types.

> Guidelines of Policy and Practice for Prevention of Corruption: It is the
Company’s policy to prohibit its directors, executives and staff to exploit their positions for
self or family benefits, or for benefits of others, whether such benefits are in monetary terms or in
anyother form. Such as Prohibits its directors, executives and staff of all levels to receive any
monetary or personal rewards offered by the Company’s customers, trade partners, or any other
individuals for the work they perform on behalf of the Company, Prohibits its directors, executives
and staff of all levels to borrow or raise funds from the Company’s customers and counterparties,
except that when such borrowings represent loans from their banks or financial institutions of
which they are customers, Prohibits its directors, executives and staff of all levels to accept any
presents with a value exceeding that of generally acceptable practices, As well as prohibiting
discrimination against partners.

> No Violation of Human Rights Policy: The Company puts emphasis on
human dignity and fundamental human rights. These beliefs are the Company’s key pillars in its
human resource development that results in equitable treatment of its employees and stakeholders.
This fair treatment creates a better workplace environment, as well as enhances ethical spirit and
cooperative efforts among individuals within and outside the organization, which in turn helps
support staff creativity and a service minded attitude.

4. INFORMATION DISCLOSURE AND TRANSPARENCY
Aware of the importance of adequate, accurate, inclusive, timely and transparent
disclosure, the Company publishes its important information including financial and non-financial
data on the websites of the Stock Exchange of Thailand (SET) atwww.set.or.th and the Security
and Exchange Commission (SEC) at www.sec.or.th according to the criteria laid down by the SET
and SEC. In addition, the information that has been made public and informed to stakeholders is
made available at the Company’s website at www.nusasiri.com

The financial report and the Board's responsibility to financial reporting: The
Board of Directors is responsible for the financial statements of the Company. And consolidated
financial statements of the Company and its subsidiaries. The financial information contained in the
annual report. The Board therefore ensure that such financial statements. Be prepared in accordance
with generally accepted accounting standards. And there is adequate disclosure in the notes to the
financial statements, including the verification of the CPA. And has been audited by the Audit
Committee. The Board of Directors has prepared the report of the Board of Directors for the
financial report in the Annual Report

Corporate governance policies and practices: The Board of Directors of the
company are in accordance with the principles of good corporate governance for the company.
Registered (The Principles of Good Corporate Governance) that is in accordance with the
guidelines of the Stock Exchange of Thailand (SET).To build confidence, caused shareholders.
And those involved.

The compensation policy for directors and executives: Remuneration of Directors
Considered by the Nomination Committee and remuneration Committee Offer shareholders
approve annually. Compensation for senior executives Considered by the Nomination Committee
and remuneration Committee In consideration of the obligations And the competitive business.
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5. RESPONSIBILITY OF THE BOARD OF DIRECTORS
> Structure of the Board of Directors

The Board of Directors has appointed qualified directors and assigned relevant
duties for them according to their individual skill and proficiency to be members of other
committee. The committees were set up to assist the Board in corporate governing activities and to
efficiently scrutinize and undertake detailed study of required matters for the Board. These
committees and subcommittees are the Audit Committee, the Nominating and Remuneration
Committee, the Executive Committee and the Risk Management Sub-Committee. The company has
defined scope of duties and responsibilities, which the company has assigned the duties and
responsibilities of members and properties, history, number of times to attend meetings of the
Board of Directors of each Directorate. (Details of which appear in the “The Board of Directors and
sub-committees” section of this annual report).

The number of independent directors on the board shall be in accordance with
the notification of the Capital Market Supervisory Board (CMSB) Ref.No.TorJor. 4/2552 on 25
February 2009 which prescribed that a public listed company shall have the number of its
independent directors at no less than one third of the total board members. The Company defies the
definitions of “independent” for a director, roles and duties of independent directors, qualification
of independent directors, all of which are defined by applying the minimum benchmark prescribed
by the Securities and Exchange Commission of Thailand and the Stock Exchange of Thailand
(Details of which appear in the “Independent Directors” section of this annual report).

> Role, Duty, and Responsibility of the Board of Directors
The Board of Directors has the obligation and responsibility to perform its duty
in accordance with laws, objectives, regulations, code of conducts, and resolutions of the
shareholders’ meeting, as well as to consider and approve the Company’s policy and management
direction, financial target, and annual budgets. The Board of Directors also oversees and monitors
to ensure that business operations are managed effectively and according to the Company’s policy
for the utmost benefits of shareholders under ethical standards with honesty and carefulness. as follows;

Business Ethics: The Board of Directors has clear policies on business ethics,
which have been communicated to the management and employees on a regular basis. All
concerned individuals are expected to adopt these policies and implement them with integrity,
honesty, and fairness in their dealings with the Company, interested parties, the public, and society.
Interactions between individuals concerned and other parties are constantly monitored. The
Company has compiled and published a code of professional ethics for staff and specified penalties
for violating the aforementioned code.

Conflicts of Interest: To prevent conflicts of interest, the Board of Directors
carefully reviews any item that could be construed as a conflict of interest, and to establish written
policies and procedures for the authorisation of transactions between related parties. The Article of
Association of the Company and its subsidiaries were revised to stipulate that if there is any
transaction between the Company and its subsidiaries, or the sale and acquisition of the Company’s
and its subsidiaries’ assets, all transactions must be complied with guidelines by the Stock
Exchange of Thailand regarding the inter-related transaction

Internal Control and Internal Audit: The Company places importance on an
effective and appropriate internal control system for business operations, both at the managerial
and operational levels. Therefore, the Company has adjusted the structure of the organisation to be
in line with the Company’s objectives, business, duty, and responsibility of each strategic business
unit. The Company has also clearly established the written guideline of the obligation, and scope of
authority of staff and the management, has the control and monitoring system for the utilisation of
the Company’s assets, and has clear separation and segregation of duty and obligation for
operators, the monitoring party and the evaluator. This is to balance the power and authorisation
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and enables appropriate cross examination among all parties involved. Furthermore, the Company
also has an internal control of financial system, by setting the financial reporting structure
according to the respective management in charge. The Company conducts investigation to
determine that its operations and financial activities are proceeding properly and efficiently, and are
compliant with all relevant laws and regulations. In order that an internal auditing unit be
independent, capable, and balanced, the Board of Directors has stipulated that its reports must be
made directly to the Audit Committee and that its activities be evaluated by the Audit Committee as well.

Risk Management: The Company places great importance on risk
management. The risk involved in each corporate activity is evaluated, along with measures to
prevent and mitigate risk and its effect on corporate operations. The task of the management is to
assess economic, financial, social, and legal risks produced by changes in circumstance, along with
their impacts on competitiveness in the industry, and to decide on appropriate solutions.

> Board Of Director’s Meetings
Articles of Association Assigned to the Board of Directors shall consist of not
less than one-half. In the past Directors constituting a quorum at all times. Board meetings held at
least 4 times per year in accordance with the Public Limited Companies Act.

In a meeting of the company in the past. Board members will receive meeting
documents in advance, which will provide an opportunity to consult the information prior to the
meeting. The proposed document will contain explicit content and format. But it is related to
matters that will be considered will be invited to attend meetings with each time, so that more
detailed information as related to the problem directly. This is. The company's Board of Directors
has determined that a Director who has a stake in the matter. Will not take part in the vote.

> Remuneration of Directors and the Management
The Nomination and Remuneration Committee of the Company. Is responsible
for determining the rules or how to fix the remuneration that is fair and reasonable. Taking into
account the experience of the duties, roles and responsibilities compared to other companies in the
same industry. (Details of which appear in the “Remuneration of Directors and Executives” section
of this annual report).

> Development of Directors and the Management

The Company recognizes the importance of promoting and providing for the
directors and executives receive training. The course Thailand Institute of Directors held. And / or
the program office. Derivatives To improve our understanding of the benefits. The duties of
directors And the executive directors and senior management in order to operate efficiently. And
adhere to the principles of corporate governance

In case of an appointment of a new director, the secretary to the Board of
Directors as a person in charge of the corporate secretarial tasks of the Company will be preparing
the necessary documents and information which are useful and beneficial for a director to learn and
be aware of his role, obligation and responsibility. Documentation includes Directors’ Manual for
Thai Listed Company issued by the Securities and Exchange Commission and the Rules on
obligations and responsibilities to disclose reports to the Office on each person’s securities holding
in accordance with section 59, and its penalty in accordance with section 275 of the Securities and
Exchange Act B.E. 2535. These documents contain details of obligation and responsibility in
which directors must abide by legally, including the Code of Best Practice which is a guideline of
internationally accepted standards and business practices.
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RESPONSIBILITY TO SOCIAL

r~7 POLICY OVERVIEW

The Company's policy is to invest in the core business related to real estate with regard to the
suitability of each type of business, consists of land and a house with land. Business space for sale
and rent, and in the plaza about health.Business of Construction Type: Condominium, Rental
business and Business of Community Mall, Water Park Plaza and Golf business. The Company's
management is aware of the needs of consumers and to facilitate usability whether traveling Safety
in residential hygiene and the environment emphasis on social and environmental potential, the
residents receive full benefits.

The Company is committed to conducting business in accordance with corporate governance
regulations, practice to focus a substantial and ongoing both for the benefit of shareholders and the
interested persons of the Company.

The company adheres to the principle of corporate governance seriously to provide a
framework for conducting business with integrity for good image Including tracking the
performance of the company continues and policy makers to make appropriate returns to the
Committee, Management Team and staffto achieve fairness, further optimize the system
performance and cause the solder joint benefit our shareholders will lead to increased value on
investment for shareholders and stakeholders, all parties in the end.

>  VISION IN THE BUSINESS: A leading real estate company is committed towards
making progress on the project. To create lasting success taking into account the interests of both
customers and shareholders.

> MISSION IN THE BUSINESS: We focus on developing High-Quality Real Estate
projects to offer highest values to our customers while creating strong financial status and
maximizing shareholders’ values. Furthermore, our missions comprise long-term stabilities of
financial standing, good image and governance of the company. Last but not least, the operational
transparency and the corporate social responsibility (CSR), especially; the environment is the main
concern to the company.

> ETHICS IN BUSINESS: The company has established and published the news, with
those involved, including the Board of Directors, Executives and employees to be aware of so that
abiding by strict guidelines as to the shareholders, creditors, customers, employees, business
partners, competitors, trade. Community, society and the environment.

7 CORPORATE ACTIONS MADE IN COMPLIANCE WITH CORPORATE
GOVERNANCE AND SOCIAL & ENVIRONMENTAL RESPONSIBILITY

The company has operations in order to comply with the principles on the Corporate
Governance and Social & Environmental Responsibility Committee approved the
advancement of the Company’s operational guidelines to be in accordance with the
principles of good governance and social & environmental responsibility, can be summarized
as follows:

> CORPORATE GOVERNANCE: The Company has applied the governance
guidelines recommended by the Securities and Exchange Commission of Thailand (SEC)
and the Stock Exchange of Thailand (SET), which are prescribed in accordance with the
principles of corporate governance set out by the Organization for Economic Co-operation and
Development (OECD). The guidelines adopted are: Rights of Shareholders, Equitable Treatment of
Shareholders, Roles of Stakeholders, Disclosure and Transparency and Board Responsibility
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»  SOCIAL & ENVIRONMENT RESPONSIBILITY : The Company has applied the
Corporate Social Responsibility Guidelines prescribed by the SEC’s Working Group on
Corporate Social & Environmental Responsibility, and the recommended CSR Best Practices as
its guideline principles for the strategy plan towards its short and long term actions on the issues of
good corporate governance and social & environmental responsibility, of which the principles
adopted are:

1. Corporate Ethical Principles: The Company applies these principles as its
key strategy and includes guideline practices towards its stakeholders, namely: shareholders,
customers, employees, creditors, trade counterparts, business competitors, and society. The
principles also include matters namely participation in community and social development,
business operating practices under applicable environmental standards, non-violation of
intellectual property rights, safeguard of information and data system, staff training on
environmental issues, fighting against internal and external corruption or bribery, encouragement of
management and staff morale against fraud and any involvement in human rights violation, as
well as communication of the Company’s information via various media channels. (Please see
more details in the Roles of Stakeholders chapter in the Corporate Governance section.)

2. Fair Business Practices: The Company can assure its stakeholders and related
parties of its long-term business prosperity, and create business confidence that the Company shall
not be lured by any illicit gains from wrongful business conducts.

Practice Guidelines

1. Avoid any actions which may result in any conflict of interest, or
upon any occurrence of any conflict of interest shall apply the appropriate mediation process and
fair dispute resolution, whereby proper disclosure shall consequently be made thereafter.

2. Promote competitiveness in free trade while avoiding any attempts at nepotism.

3. Do not encourage any misappropriation of intellectual property and copy rights.

4. Apply management conducts and systems which assure protection
against bribery and fraud, or instigate processes which can promptly detect any occurrences
of bribery and fraud.

5. Inspire the Company’s staff to recognize the importance of avoiding acts
of deception, intimidation, and all types of corruption.

3. Respect Human Rights and Fair Treatment towards Workers: These
beliefs are the Company’s key pillars in its human resource development that enables it to achieve
its value creation targets. Human resources are a key corporate element for value
augmentation and increased productivity. Therefore improvement in the workplace
environment and prescribed labor conditions will instigate a high working quality. The
Company also offers career opportunities and proficiency enhancement schemes to its staff.

Practice Guidelines

1. Support and respect human rights protection by regularly monitoring
that the Company does not engage in business conducts which violate any human rights,
such as the utilization of forced labour and any illegal foreign workforce, while also opposing the
use of child labour.

2. Promote workplace hygiene and occupational safety, such as the
implementation of pollution controls in the work process, promotion of health standards in
the workplace, and the proper application of safety measures against accidents and diseases.

3. Promote skill and proficiency enhancement for staff by providing
access to further education, and appropriate career promotions.

4. Provide fair employment conditions and non-discriminatory staff
remunerations that are suitable to their competency.
5. Provide access to petition against improper and unfair treatment of the staff.

6. Provide appropriate welfare benefits and preparation plan for life after
retirement to the staff, such as annual leave, suitable overtime schedule, and a relevant medical care
scheme including providing knowledge regarding health treatment and life after retirement.
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7. Encourage employees to maintain a good balance between their career
and personal life, to be ethical, to follow the good philosophy of sufficiency economy,
while motivate them to be a good citizen who participate in social work, and promote
staff’s religious practices, on an unbiased basis.

8. Provide whistleblower protection for staff who report inappropriate
actions in the workplace.

9. Provide the staff and the employee representatives with accurate
operational results and business status of the Company.

10. Upport a two-way dialog and cooperation between employer and
employee, or the employee representatives in order to improve the quality of the workplace.

4. Responsibility to the Consumer: The Company’s products and services shall
not impose any risk or harm to the consumers. The Company shall improve the quality of
its products and services to meet prescribed international standards, with common
accessibility to all consumers, while improvements shall also provide public benefits and social
solutions.

Practice Guidelines

1. Provide housing development and business services which are safe and
reliable, do not use materials which could be harmful to consumer’s health and arrange to have
appropriate inspection processes to safeguard against unsafe materials.

2. Protect consumer data and do not release their information without prior

permission.

3. Provide sufficient and correct information to consumers, and be
aware of the consumer’s health and well being by not overstating advertisement information and
always providing information which is accurate, complete, and easy to understand.
Consumers should be provided with comprehensive application instructions and also the best
method to dispose of the product.

4. Encourage consumers and producers to pay more attention to the
important concerns of environmental and social aspects in utilizing products and services
5. Develop products and business services that enhance both corporate

and social benefits that attribute to the creation of a good consumer society that supports
cultural inheritance and ethical principles, and emphasizes sustainable development.

6. Improve an efficiency of accessibility of necessity goods and services to
consumers.

7. Provide accessible channels for stakeholders to access to the Company’s
important information such as reports of product test results which are not trade secrets.

8. Fair trade to customers, trade counterparts, business partners, vendors,
and partners.

9. Fight against corruption and ensure fairness in conducting business.

5. Community and social contribution: A well-built and sustainable community
and society are an important supportive factor for good corporate operations. The Company
shall organise social activities and/or community participations which are supportive to
community strength, particularly for the community and the society which are impacted by its
production and service process. It shall also act as a good corporate citizen and make all attempts to
curve or stop any potential adverse impacts to such community and society that might have resulted
from its operations.

Practice Guidelines

1. Survey any communities close by and distant to the development sites, to
assess the possibility of any adverse impacts caused by the Company’s current and future
operations, and apply such assessment to rectify/ improve its operations in order to protect the
community and society against any direct or indirect damages and adverse conditions.

2. Support volunteer work that relates to community and social
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3. Help improve community and social surroundings.

4. Support the basic infrastructure requirements of the surrounding
community and society such as schools, health care centers, roads etc.

5. Support and participate in charity work such as organization of
activities which promote good standards, and reduce immoral activities in order to maintain a
healthy lifestyle under the sufficiency economy standard.

6. Environmental Protection: Global population increase and economic
growth not only cause excessive consumption of natural resources, but also increase water,
air, waste, and toxic pollution. In addition, global warming also impacts human beings and
the ecology system. Therefore, the Company has a duty to support improvement in the quality of
life and environmental management, as a part of the required collective social efforts.

Practice Guidelines

1. Arrange to have an appropriate environmental management system while
undertaking construction management for residential projects and regularly monitoring the
outcome. Encourage additional studying and learning on environmental aspects such as ecology
system, global warming, pollution etc.

2. Apply technology and production processes which are qualified
under the environmental standard and pay attention at reduction and treatment of waste prior to its
release back to nature.

3. Use natural resources efficiently while being aware of energy
saving and recycling measures.

4. Develop products/services which carry no environmental impact and are

safe to use.

5. Provide the staff and public with information on any environmental
impact, safety, and health care

6. Encourage customers to be aware of any environmental concerns on the
utilization of the Company’s products and services.

7. Provide knowledge and training for staff on environmental impact,
safety, and health care.

8. Have an emergency plan that can respond to potential environmental
problems, with prompt reporting procedure to concerned governing authority in case of such
emergency.

9. Study and implement to decrease an impact on a social geography
environment.

10.  Encourage an environmental rehabilitation and conservation.

7. Disseminate Innovations from Social Responsibility Activities: Include CSR
practices in the business operations and corporate business strategy which will create
ultimate innovative benefits in both business and social aspects.

Practice Guidelines

1. Investigate current operational processes to explore whether they
will create any risks or adverse impacts on society or the environment, then find measures
which can mitigate such risks or impacts. In the process, even if innovative solutions do not come
up, the Company should not give up its attempts to come up with appropriate mitigation solutions.

2. Disclose any of Company’s innovative outcome and solution which are
of benefit to the public and environment in order to induce similar motivation from other business
operators.

3. Effectively communicate the Company’s vision, value, mission,
strategy, and social responsibility operation performance to all stakeholders.
4. Create transparency in business operation by providing contact

channels for stakeholders to access important information and express their opinions on the
Company’s social responsibility topics.
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8. Preparation of Social and Environmental Reports: The Company must
pay attention towards the disclosure of its CSR practices, which will be useful for all stakeholders,
and will help in cross checking its compliance with the prior prescribed CSR guidelines.

Practice Guidelines

The Company will provide a report of CSR which may be contained in either
the annual report or separately (CSR Report). The CSR report will be made in compliance with an
acceptable worldwide standard form. Additionally, employees, trade counterparts, business
partners, raw material vendors, and stakeholders will be provided opportunities to jointly draft the
report. The report contains:

- Business Operation which states regarding the Company’s vision and
strategy on the social and environmental activities, corporate governance structure, and
operation performance.

- Environmental and Safety Activities which states regarding the
Company’s environmental and safety management policy, environmental rehabilitation and
conservation procedures, safety management procedures, disposal processes, useful haracteristics
of habitats which create value for consumers, society, and environment.

- Social Activities which states regarding the Company’s labour
management policy, and employees’ welfare and training, including a development of
communities’ environment located both close by and distant to the development sites.

=~ ACTIVITIES TO BENEFIT SOCIETY AND THE ENVIRONMENT.
Furthermore, the Company also promotes a moral conscience of management and staff by
encouraging them to participate in the following activity.

> A seminar to employees of companies for Success course on 25-57 January 2556
at Khao Yai with the following objectives.
- To strengthen the relationship to work together more effectively.
- To learn and integrate visual cases to work together as a powerful team.
- To eliminate conflict
- To review how the collaboration. inventive
- To create a shared engagement through participation and roles involved in the
PrinciplesP +1=C
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1.  SOCIAL ACTIVITIES
Donate support School for The Northem School for the Blind under the
Patronage of the Queen, Chiang Mai
Received Benefits: Improving living conditions for people with disabilities,
provide rehabilitation support and potential work opportunities for them so they
can take care of themselves and their families, and not become a
burden to society.
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2. Public Charity Activities: Performing morning merit making on Songkran Day
and organizing the Buddhists’ Songkran ceremony of sprinkling scented water
on Buddhaimages to The neighbors, administrators, staff, and various offices
nearby.

Received Benefits: Encouraged staff to trust in Buddhist morals and created
good relations among the building tenants, nearby community, the Company’s
staff and management, and office staff in the surrounding area.

> ASSISTANCE TO STAFF
Provided employees with an annual health checkup. The Company is concerned about
the health conditions of its employees and expects its employees to be healthy and
strong with a good quality of life. The Company arranged for its employees to have an
annual health checkup that is appropriately prescribed according to their age bracket.
Received Benefits: Provide employees a chance to be aware of their current health
conditions and problems, and make it possible for them to get proper treatment and
allow employee to efficiently work and produce quality.

»  SECURITY MEASURES

The Company is always concerned about the safety of life, health and physical
wellness of the employees, customers, building visitors, and general public and has therefore
undertaken the following security measures:

- For the Company’s project sites that are still available for sale at the moment,
the Company installed a CCTV (closed-circuit television) video surveillance system with mobile
phone access. The CCTV images can be monitored at the Company’s sales offices.

Received Benefits: Assure the safety of life and personal belongings of the
residents of the Company’s projects.

- All security guards and maids who provide services to the Company must have
never been involved in drug use and trafficking.

Received Benefits: Secure life and property of employees, executives, tenants
and visitors from drug addicts.

il

240 ANNUAL REPORT 2013




INTERNAL CONTROL AND RISK MANAGEMENT

The Board of director has featured and oversight of the Company's internal control system
optimized operational efficiency. And be reasonably confident that the operations of the Company.
Can be achieved objectives or performance targets in each level. Both strategic Operational
Reporting. As well as the implementation of policies The rules and regulations that relate to it have
been assigned to the Audit Committee, which is composed of independent directors. And reports of
the Board of Directors to consider on a regular basis.

The Board of Directors and the Audit Committee has assessing the adequacy of the internal
control system of the company for the year 2013, According to the estimates of the Office of the
Board of Directors of the Securities and Exchange Commission, which covers various aspects of
the Organization, including 5 in the environment risk management operational control of the
management. And tracking system, which has passed from the Audit Committee. The company's
Board of Directors has commented that the company's internal control system is appropriate enough.

In addition, the company has provided the Internal Audit Division to evaluate the adequacy
and effectiveness of the internal control system of work or activities, including the system of risk
management and corporate governance. In order to ensure that the company has good internal
controls and the compliance with the internal control system is placed on a regular basis. By the
internal audit Department has been assigned the internal audit plan for the year. And monitoring
results are reported directly to the Audit Committee on a regular basis. To provide independence
and audit results can be reported correctly match facts.

7 ORGANIZATION AND ENVIRONMENT: Currently, the company has updated the
organization to ensure operations are streamlined manner and in line with changing business
conditions, including the organization contributing to the operational control of the management.
Starting from the composition of the Board of DirectorsManagement Committee consisting of the 4
outside directors and the Audit Committee totaling 3 persons.In considering the decision making in
the management of tasks of the Company's separation of powers properly and efficiently
Organization Chart of the administration. The company has separate responsibilities in three areas
on the basis of the system of internal control, including the duty to approve ,responsible for the
accounting records and information and responsible for monitoring property apart markedly.The
Company has established an internal audit unit to report directly to the Audit Committee, which
will help in promoting evaluate and improve internal control system of the other one.

I~ RISK MANAGEMENT: Planning and administration,the company has a process for the
preparation of annual work plan with clear goals and measurable under the vision.The procedure
for the preparation of a plan will have to analyze the risk factors in various fields involved to be
used in the formulation of strategies for action as well as indicators and monitoringincluding the
preparation of a cost accounting system by each activity. So that the Company can get the cost of
each activity and to prepare for the next race ,during the operation, by which the plan will be
monitored and assessed risk factors that may affect the implementation of such plan regularly. So
that if risk factors changean increase of the assessment in the planning process will have to adjust
its strategy or adopt measures to protect and support those risks in a timely manner.

il

NUSASIRI PUBLIC COMPANY LIMITED 241



7 THE OPERATIONAL CONTROL OF THE MANAGEMENT: Board of Directors
appointed a sub-committee consisting of the Audit Committee, the Nomination and Remuneration
Committee and Risk Management Sub-committee. The Board of Directors shall be conducted
under the duties and responsibilities assigned and strictly proper. In the administration the
Company has defined roles and responsibilities for each function according to the principles of
decentralization andefficiency in operations monitoring the operations of the subsidiaries regularly
,including measures to monitor the operations of the Company and its subsidiaries according to the
rules of the Company and the relevant law. The Company has established a clear vision for the
direction of all units is the same way and has had the publicity that vision thoroughly and regularly.
Moreover, the company has gathered and set up corporate culture and promoting cultural events
organization continues to generate values guidelines, working environment in a unified and
consistent. The Company believes that corporate culture will enhance the integrity and
responsibility (Integrity) of employees for another way. It is also the driving force to success in the future.
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RELATED TRANSACTIONS

[~ DETAILS OF RELATED TRANSACTIONS WITH RELATED COMPANIES AND/OR PERSONS
For the year ended December 31, 2012, the Company and subsidiaries have engaged in transactions with related companies and/or persons as listed below

Value of Value of
AR I Transaction | Transaction
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict o S
Million) Million)
1. Nusasiri Grand [= NSG and the major 1. Received a financial support 14431 97.87 The financial assistance of NSG in the
PCL (“NSG”) shareholder of NUSA *interest pay until December amount of 100 million to be used as
asMr.VisanuThepjarearn, (31,2013 working capital of the Company. Since
Mrs. Siriya Thepjarearn today the company has 7 projects under the
and Mr.Siva Thepjarearn |The interest paid during the scheme and to have a loan book of NSG will
(Concert party) which year 9.43 9.83 enable the company to manage liquidity

more efficiently, in addition to receiving
financial assistance from the NSG does not
require collateral. The Annual General
Meeting of Shareholders of the year 2011 on
April 28, 2011 have approved the
transaction.

holds 30.41 % shares
(information as of Dec.
27, 2013)

On Jun 7, 2011 companies received financial
assistance of 15 million and was paid in full
payment .During the third quarter of 2552,
the Company's financial assistance issued
several promissory notes totaling 52.28
million as of 30 Dec 2011 companies have
already paid in full.

On April 27, 2012, the Board of Directors
Meeting No. 4/2012 had its resolution of the
financial assistance, the amount of 100
million to 200 million by issuing a
promissory note in the original amount of
170 million baht. About 70.00 million
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ﬂ Person Who
May Have
Conflict

Relationship

Nature of Transaction

Value of
Transaction
2012 (THB

Million)

Value of
Transaction
2013 (THB

Million)

Necessity and Reasonability

Outstanding Balance

Outstanding Receivables

0.07

promissory note to repay the loan to Phusiri
and amount of 100 million to buy the land
from KN real estate Co., Ltd. for the project
of Fresh Condo.

On Mar 18, 2013 the Board of Directors'
Meeting No. 3/2013, passed a resolution to
renew the financial assistance from the NSG
for 1 year in the same amount of Baht 200.00
million, and the condition remains the same.
The promissory note bears interest at a rate
not exceeding one year, the rate of MLR
+1% per annum of the Bank of Thailand
(SET) without any collateral. And can restore
the Early Receiving such assistance, the
transaction is accounted for 0.69% of the
asset's net tangible as at 31 December 2013,
over 1 million baht, up to 20 million baht,
and more than 0.03% but not more than
3.00% of property value. Net tangible A
transaction medium Must be approved by the
Board of Directors. And notified to the Stock
Exchange pursuant to the Notification of the
SEC No 21/2008 dated. Aug. 31 2008.

2. A list of any outstanding / ongoing
contract to purchase the property agreement
dated June 24, 2009 and Amendment
Agreement dated February 12, 2010 and
dated February 19, 2010.




a director and a major
shareholder in NSG),

Outstanding Receivables

Value of Value of
Pls/lrsonHWho Relationshi N fT . Transaction | Transaction N . dR bili
ay Have elationship ature of Transaction 2012 (THB | 2013 (THB ecessity and Reasonability
Conflict —_—. S
Million) Million)
_ 0.21 0.21 3. A list of any outstanding / ongoing
Outstanding Payables financial assistance from the NSG in the
amount of 100 million to be used as
working capital of the Company. Since
presently the company has projects under
the 7 project scheme, with a loan book of
NSG will enable the company to manage
liquidity more efficiently, in addition to
receiving financial assistance from the NSG
does not require collateral. The Annual
General Meeting of Shareholders of the year
2011 on April 28, 2011 have approved the
transaction.
2. KMP Property |= KMP and the  |Outstanding Balance This is the outstanding balance/continuous from
Co., Ltd. major shareholder of Outstanding Receivables asset purchase according to the agreement dated
(“*KMP”) NUSA as Mr.Visanu June 24, 2009, and the amended memorandum of
Thepjarearn ,Mrs. Siriya |Outstanding Payables (advance 0.10 0.10 agreement dated February 3, 2010.
Thepjarearn and Mr.Siva |receipt)
Thepjarearn (Concert
party) which holds Accrued expenses 0.38 0.92
30.41% shares
(information as of Dec
27,2013
3. Phusiri = As of the Received a financial support - - On 23 August 2010 the company received
Property Co., transaction date, Mr. The interest paid during the financial assistance from Phusiri of 70
Ltd. (“Phusiri”)  |Wongsakorn year million in one year period not exceeding
(Originally Thepjarearn, the son of ayear , one-year interest rate of MLR Bank
known as Parc Mr. Visanu Thepjarearn  |outstanding Balanc 1.84 - of Thailand Plc., plus 1 percent for an
Exo Co., Ltd.) (a director in NUSA, and investment in real estate projects. The
0.02 - company paid the principal amount of 70

million and interest totaling 23.5 million on
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ﬂ Person Who
May Have
Conflict

Relationship

Nature of Transaction

Value of
Transaction
2012 (THB

Million)

Value of
Transaction
2013 (THB

Million)

Necessity and Reasonability

holds 28% shares in
Phusiri

= Since the
transaction date until the
present, Mr. Jeerawat
Buddhitrisin who is a
younger brother of Mrs.
Siriya Thepjarearn (a
director in NUSA, and a
director and a major
shareholder in NSG), is
a director and a major
shareholder of Phusiri

August 23, 2011 and borrowed against by the
promissory notes of Baht 25 million a period
not exceeding two months interest rates MLR
of Bank of Thailand Plc plus one, on 24
August 2011. Later, on September 28, 2554
the company agreed to accept financial
assistance from the mountain splendor new
facility 70 million a period not exceeding one
year, interest rate MLR of Bank of Thailand
Plc. plus 1 percent per year, with repayment
of 25 million promissory note issued on
August 24, 2011, with interest at the
aggregate outstanding amount of 25.20
million baht to 70 million baht, one credit.
Receiving financial assistance such beneficial
to the Company ,without collateral at the
same rate of interest to be paid. A rate
comparable to the rate of the company. Loans
from financial institutions to adopt more of a
real estate development company.

4.G.K. Build and
Design Co., Ltd.
(“G.K. Build”)

] Ms. Jittanant
Buddhitrisin, the sister
of Mrs. Siriya
Thepjarearn (an
executive in NUSA, and
a director and a major
shareholder in NSG), is
a director of G.K. Build
(information as of Jan
13, 2010)

The company hired G.K. Build
to build a sample house, sales
office, public utility, and land
clearing in the total of 13
contracts.

7.30

0.91

It was an usual business as in the NUSA
hiring process, as well as hiring other
contractors. Every employment contract J K
built through the normal procurement
company. The comparison with the
contractor at least two cases the agreement is
conditional normal trade with other
contractors as well. The Annual General
Meeting of Shareholders of the year 2011 on
April 28, 2011 has approved the ratification
of the transaction.
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Value of Value of
PELsE e . . . Transaction | Transaction . -
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. S
Million) Million)

. Mr. Jurawat

Buddhatrisin, a half Outstanding Balance

brother of Mrs. Siriya

Thepjarearn , is a Receivables outstanding. 0.11 1.00

director and a major

shareholder of G.K. The value of the creditors. 4.05 262

Build by holding (Advance)

49.98% shares

(information as of Jan Retention of construction. 6.70 6.56

13, 2010)
5. Panacee . Mrs. Siriya 1. Revenue from the sale of 206.11 19.12 1. Income from operations of the
Medical Center  |Thepjarearn (a director  |the land Company is a normal business transaction,
Co.,Ltd. the and a major shareholder which the price and condition of this
originally of NUSA, which 2. Other expenses such as - purchase are not different from the
Villa Medica Panacee shareholders management fee, conference 0.60 transaction done with irrelevant businesses.
(Thailand ) Co.,  (59.05% (information as |room service fee, and health 2. The rents space in Bangkok
Ltd. (“Villa of Nov 4, 2013)), checkup fee of the executives Mediplex, price and conditions are not
Medica”) . Mr. Siva ) ) different from other customers.

Thepjarearn the brother égi?;iOfflceS project Up 3.17 3.10 3. Expenses as rent offices project Up

of Mr. Visanu Ekamai , which the price and condition of

Thepjarearn and persons Deposit 026 026 this pu_rchase are not different _from the

who have a relationship . . transaction done with irrelevant businesses.

or Or act together_ Outstanding Balance

(concert party) with Mr.

Visanu Thepcharoen, ;

Mrs, Siriya Thepcharoen Accounts payable outstanding 0.78 2.33

NSG and KMP is a

shareholder of the

Panacee 2.75 percent.

(information as of Nov

4,2013)
e
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ﬂ Person Who

Value of Value of
May H_ave Relationship Nature of Transaction Egalgs?.?lt_'l(g] EBT:];S?;EOBn Necessity and Reasonability
Conflict —_—. S
Million) Million)
6. Gene Life Co., [= Mrs. Siriya 1. Renting out and providing 0.97 0.97 1.Renting out an apartment in Bangkok
Ltd. (“Gene Thepjarearn is an service of space in the Mediplex to Gene Life is receiving the right
Life”) executive director of apartment in Bangkok and duty transferred from Nusasiri Grand
NUSA, and a major Mediplex, Nusasiri Grand Public Company Limited, which is in
shareholder of Gene Life |project accordance with the existing agreement prior
by holding 60% shares to the ownership transfer date (according to
(information as of Jun the purchase agreement dated June 24, 2009),
29, 2010) and renting out the apartment’s space in
= Mr. SiVa Thepjarearn Bangkok Mediplex to Gene Life, are normal
Mr. Siva Thepjarearn is business transactions, which the price and
relate Mr.Visanu condition for the rent are not different from
Thepjarearn ,Ms Siriya the transaction made with irrelevant
Thepjarearn and Mr.Siva businesses.
Thepjarearn (Concert
party) is a shareholder of |2.  Other expense 0.01 - 2. Check up healthy for employee is

Gene Life by holding 20%
shares (information as of
Jun 29, 2010)

Outstanding Balance

The outstanding receivables

0.08

normaly business which the price and
condition are not different from the
transaction made with irrelevant businesses.




(Formerly KN
Realestate
Co.,Ltd. (KN)

Thepcharoen is an
executive director of
NUSA, and a major
shareholder of The KN
90% shares (information
as of June 6, 2012

= Mr.Kkissana
Thepcharoen is a
shareholder of The KN
4.0% shares
(information as of June
6, 2012)

Value of Value of
PELsE e . . . Transaction | Transaction . -
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. S
Million) Million)
7. Nusapraya = Mr. Visanu 1. Revenue from renting a - 0.23 1. The rents space in Bangkok Mediplex,
Hotel and Spa Thepjarearn is a director |condominium. price and conditions are not different from
Co.,Ltd.(Nusapra |of NUSA, and a major other customers.
ya) (The original (shareholder of The
name NUSA Nusapraya 48.33% 2. Other income 0.02 - 2. Revenue from advertising in the magazine
GROUP) shares (information as of service normaly business which the price and
Sep 16, 2011) condition are not different from the
= Mrs. Siriya unrelated party
Thepjarearn is an
executive director of 3. Other expenses 0.12 0.13 3. Being gift basket and gift voucher for
NUSA, and a major vacation in Furama Hotel Chomtien Pattya
shareholder of The which manage by Nusapraya. normaly
Nusapraya 2.98% shares business which the price and condition are
(information as of Sep |Qutstanding Balance - 0.18 not different from the unrelated party
16, 2011 Trade receivables
= The Success is a
major shareholder of Accrued expenses . 0.12
The Nusapraya 25.71% '
shares (information as of
Sep 16, 2011
8. KN Pharmacy |= Mrs. Siriya Purchase Land 280.0 - As acquiring land area of 10 rai 1 ngan 91.60

sqm. or 4,191.60 sqm. (area of 217 square
meters and features a road project public) at
280.00 million from KN to develop a Condo
Low Rise 8-storey, 5 buildings, 1,132
housing units for sale to customers. By the
above land was a persons right to own
property whicn the property pending the
outcome of the case. The company informed
shareholders in the Annual General Meeting
of Shareholders of the year 2011 on April 28,
2011 to acknowledge already, as a way to
eliminate that conflict and If the ownership
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ﬂ Person Who

May Have
Conflict

Relationship

Nature of Transaction

Value of
Transaction
2012 (THB

Million)

Value of
Transaction
2013 (THB

Million)

Necessity and Reasonability

of the assets have been returned will be
offered to the Company's shareholders.

Buying land from KN, the Company's
business as a list usual In the real estate
business. By the land is situated in a great
location nearby communities Mall including
closely parallels the Purple Line. Is an area of
high housing the Need for Buying, including
a better return the purchase price of such
land of Baht 280.00 million lower than
evaluated. By a independent raters 2 person
who have been the approval of the Thailand
Valuers Association (VTA), and The Valuers
Association of Thailand (VAT). Include T.A.
Management Corporation (1999) Co., Ltd.
appraised value at Baht 314.37 million and
Fast and Fair Valuation Co., Ltd. Appraised
value at Baht 298.10 million

9. Chirofit
Bangkok
Co.,Ltd.
(Chirofit)

Mr. Shiva

Thepcharoen is brother
Mr. Visanu Thepcharoen
and Villa Medica
(Thailand) Co.,Lte. isa
shareholder of The
Chirofit Bangkok 93%
shares (Information as of
September 30, 2011)

Income from rental space in the
room sets and service value.

Outstanding Balance

The outstanding receivables

0.94

0.24

0.40

To rent apartment in Bangkok Mediplex
building to Chirofit Bangkok Co., Ltd. is
normal business transactions, which the price
and condition for the rent are not different
from the transaction made with irrelevant
businesses.
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Co.,Ltd.
(SARASIRI)

in The SARASIRI 49%
shares and And
shareholders comprising
Miss. Dara Makedara
shareholding 25.50
percent, Ms. Issaree
Jirawatwithtaya
shareholding 20.50
percent and Miss.
Naphat Amnakkamanee
shareholding 5.00
percent (Information as
of Dec. 28, 2013)

Value of Value of
PELsE e . . . Transaction | Transaction . -
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. S
Million) Million)
10. DNA clinic (= Miss Luckhana |Other expenses 0.16 0.03 Value card gave the media in New years
Vecharum Jariyawatsakul is a occasion. This transaction is normal business
Co.,Ltd. (DNA) |shareholder of DNA 5% transactions, which the price and condition
shares (Information as of for the rent are not different from the
January 11, 2012) transaction made with irrelevant businesses.
11. V.M.Health |= Mr. Shiva Other expenses 0.07 -
Product Co.,Ltd |Thepcharoen is brother Value card gave the media in New years
(VM) Mr. Visanu Thepcharoen |Outstanding Balance occasion. This transaction is normal business
and major shareholder of 0.07 0.07 transactions, which the price and condition
The VM 99.98% shares  |The outstanding payables for the rent are not different from the
(Information as of June transaction made with irrelevant businesses.
10, 2011)
12. Sarasiri Inter |= NUSA is shareholder |Investments in associate 157.18 157.63 As investments in a joint venture company

for business of schools, which paid-up capital
of 320.00 million baht. The fee paid by the
sale of 152.91 million shares and 3.89
million cash Baht

J
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(Information as of

Construction)

ﬂ Value of Value of
PELsE e . . . Transaction | Transaction . -
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. 2\
Million) Million)
13. Nusa Water |= NUSA is shareholder |Investments in subsidiary 99.99 99.99 Investments in subsidiaries to operate the
Land Co.,Ltd. in The Nusa water Land water park and plaza. Registered capital THB
99.99% shares 400.00 million Get paid 25 percent as loan
(Information as of Short-term loans. 100.07 92.21 subsidiary to use the turnover in the business.
Dcember 28, 2013) 3 percent per annum interest rate.
Interest paid during the year. 0.38 282
14. Veerawan = Ms. Duangdao Purchase Land 240.00 - Purchase Land and construction in Baan
Assets Co.,Ltd Chaichana is sister Krissana Suvintavong Project of 240 Million
(Veerawan) Mr.Somyjitr chaichana who |Outstanding Balance (677 units area 23,891.50 square wha public
director of NUSA, is Trade payables 130.00 120.00 |area 9 unit 14,552.10 sqare wha) total
Direct and shareholder 38,443.60 sgare wha.
The Veerawan 40% The purchase of land and buildings of Project
shares (Information as of Bann Krissana Suwinthawong 686 plots (677
Oct 18, 2011) plots sold to area 23,891.50 square meters
and conversion utility to convert the
14552.10 9 meters) with a total area of
38,443.60 square meters in 96-0-43.60 acres
or 240.00 million from Veerawan.
Acquisition land and buildings were
outstanding to develop projects for sale to
consumers. NUSA pay for the remaining
120.00 million, and 120.00 million payable
for land.
15. L2N ] Mr.Sorakrit Construction Cost 9.13 5.70 It was construction cost of Nusasiri Rama 2
Construction Jirawatwittay, brother of and Parc Exo, which is the rate prescribed in
Management Ms.IssareeJirawatwittay the contract and the rate did not different
Co.,Ltd. a (Authorized Director ~ |Outstanding from the unrelated individuals
(L2N) of Sarasiri Inter Co.,Ltd. |Payable 0.63 2.57
Which is joint venture)
holding shares of 95%  |Other payable (Retention 0.05 0.05
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20.50 % shares
(Information as of Dec.

(Construction work for
insurance money)

Value of Value of
PELsE e . . . Transaction | Transaction . -
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. S
Million) Million)

March 20, 2012)
16.O.L. Group |= Mr. Jeerawat Value of construction 0.02 0.51 As a normal business. Action, as well as to
2013 Co., Ltd. Phuttitrisin his brother  |contracting third-party contractors employed. And The
the original name |Mrs. Siriya Thepcharoen terms of the contract are the usual terms of
Ole Engineering |(Director and a major Outstanding Balance trade that apply to third-party contractor.
Co.,Ltd.“OLE” |shareholder in NUSA) 0.02 0.02

Director & Major Trade Payable.

Shareholder 99.99%

shares (Information as of

March 4, 2013)
17. Westfield = Mr.Paripol Contracts and down payments 2.00 - Such an advance payment for the contract
Co.,Ltd. Dhanasukanachan , condominium Rama 2 and down Payment the second is a list of
“Westfield” Executive of Nusasiri is Rama's normal business operations. The

an Authorized Director price and terms of sale do not differ from

of Westfield Co.,Ltd. At non-related parties

72.78% of shareholding

(Information as of

Sep.18,2013)
18. P.A. = Mr.Paripol Contracts and down payments 0.25 - Such an advance payment for the contract
Management and |Dhanasukanachan , condominium Parc Exo and down payment for Parc Exo units as
Consultants Co., |Executive of Nusasiri is normal business operations. The price and
Ltd. an Authorized Director terms of sale do not differ from non-related
the original name |of CM Poster Co.,Ldt. parties.
C.M. Poster At 10% of shareholding
“CM” (Information as of Aug.

2,2013)
19. Sgala Import |= Ms. Issaree Value of construction 0.04 - As a normal business. Action, as well as to
Co.,Ltd Jirawatwithtaya contracting third-party contractors employed. And The
(SGALA) Executive authority and terms of the contract are the usual terms of

shareholder The Sarasiri |Other accounts payable 0.01 0.01 trade that apply to third-party contractor.
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ﬂ Person Who

May Have
Conflict

Relationship

Nature of Transaction

Value of
Transaction
2012 (THB

Million)

Value of
Transaction
2013 (THB

Million)

Necessity and Reasonability

28, 2013) which associate
of NUSA shareholder
The SGALA 25 %
shares (Information as of
March 10, 2012)

20. Rich Assets
Management

. Ms.Primrata
Tiyajinda, Mr.Siva
Thepcharoen’s wife
Brother of Mr.Visanu
Thepchareon and the
personnel group in
concert party with
Mr.Visanu Thepcharoen,
Mrs.Siriya Thepcharoen,
Nusasiri Grand Plc., KM
property Co.,Ltd.
Ms.Primrata Tiyajinda
holding a shares of Rich
Assets Management at
99.98% (Information as
of Aug.27.2012)

Other Expenses

0.11

brochure prepared by the Park Exo Project,
the normal business of the Company. The
price and terms of sale do not differ from
non-related parties

21. Nusa My
Ozone Co., Ltd.

NUSA is a subsidiary of
holds shares 75.00 %
(Information as of Aug.
19,2013)

Investments in subsidiaries
Short-term loans

Interest paid during the year

300.00

134.44

3.83

As investments in subsidiaries to operate the
water park and plaza, registered capital Baht
400.00 million top paid 25 Percent.

Subsidiaries are loans for working capital.
Interest rate 7.875 percent per year.

22. I1SCG.
Co.,Ltd.

Mr. Jeravat Phuttithaisin
is sister Mrs. Siriya
Thepcharoen (Director
and a major shareholder

The construction wages

0.01

The Business as a list usual in
commissioning NUSA performed as well as
the the commissioning other contractors.
Terms of the contract as a normal trade terms
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Value of Value of
PELsE e lationshi f . Transaction | Transaction . d bili
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. S
Million) Million)

in NUSA) Director &  |OQutstanding balance applicable to other contractors as well.

Major Shareholder Cash advance contractors - 0.64

ISCG. Co.,Ltd. 40.00 %

shares (Information as of |Retention Construction - 0.03

Nov. 12, 2013)
23. The Gaya Are related to each other  |[Revenue from the rental of - 0.55 To rent apartment in Bangkok Mediplex
Co.,Ltd. through Mrs. Siriya space in the condominium units building the Business as a list usual which

Thepjarearn (Director and [and the service. the price and condition for the rent are not

a major shareholder in different from the transaction made with

NUSA). irrelevant businesses.
24.Advance Major shareholder Deposit and Down payment for 26.03 54.30 This transaction is normally business and
Receive from ,Director Parc Exo and Up Ekamai which the price and condition are not
Customer and Related Party with condominium different from the unrelated party

shareholder and directo
25. Revenue = Ms. Napat Contract payments and deposits 1.80 - This transaction is normally business and
from the Kmnakkamanee and down payments. Rama 2 which the price and condition are not
forefeiture of shareholder The Sarasiri different from the unrelated party
reserved 5.00% shares
payments (Information as of Dec.

28, 2013) and Daughter

Mrs. Sayomporn

Tongnuadee shareholder

The Phusiri 19.68%

shares (Information as of

Jan. 20, 2012)
26.Revenue from |= Mr. Paripol Revenue from sale land and 20.50 8.00 This transaction is normally business and
sale land and Dhanasuckan house which the price and condition are not
house CFO different from the unrelated party

1
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ﬂ Person Who

Value of Value of
May Have Relationship Nature of Transaction Egalgs?.?lt_'l(g] Egigs?_:f}_'%] Necessity and Reasonability
S Million) | Million)
27. Trade = Mr. Jeerawat Accounts payable outstanding. 0.24 0.72 This transaction is normally business and
payables Phuttitrisin his brother which the price and condition are not
Mrs. Siriya Thepcharoen |Other charges - 0.48 different from the unrelated party
(BOD & shareholder
The NUSA)
= Ms. Issaree Accounts payable outstanding. 0.36 1.08 This transaction is normally business and
Jirawatwithtaya which the price and condition are not
Executive authority and different from the unrelated party
shareholder The Sarasiri |Other charges 0.72
20.50% shares )
(Information as of Dec.
28, 2013 and
shareholder The
SGALA 25% shares
(Information as of
March 10, 2012)
28.Advance = Executives Officer  |Advance payment for NUSA 0.13 0.27 Being expense for business operation
Receive
29.Advance Mr.Paripol Provision that the Executive 0.16 - Being expense for business operation
Payment Dhanasukanachan the received in advance
Executives Officer
30. Land Ms. Atika Thokaew as a |Land Purchase - 285.96 To purchase the land for the project, Nusa
Purchase shareholder of the My Ozone.
company Nusa My Outstanding balance
Ozone, a subsidiary of  |Outstanding receivable - 0.01
25 percent.
Deposits for purchase of land - 82.30
Accounts payable outstanding. - 8.26




Value of Value of
AR I Transaction | Transaction
May H_ave Relationship Nature of Transaction 2012 (THB | 2013 (THB Necessity and Reasonability
Conflict —_—. 2\
Million) Million)
31. Short-term Mrs. Siriya Thepjarearn  |Receive financial assistance - 38.43 It received financial support from the

loans

Director and shareholder
NUSA 14.58 percent.
(Information as of Dec.
27,2013)

directors and shareholders of the company, in
the amount of Baht 30 million to be used as
working capital of the Company, not require
collateral. The Board of Directors Meeting
No. 3/2013 on Mar. 8, 2013, which the
transaction is equal to 0% of the net tangible
asset value. As the management and / or
major shareholders of the Company do not
receive compensation from such help, as
small related transaction Must be be
approved by the Board of Directors.

To be announced by the SEC. No.
TorChor.28/2551.

J6z  Q3LIAIT ANVANOD DI1T78Nd 1dISYSNN

J




514

1

8
0

€10¢ 1d0d3d TVNNNY

r—

=

THE NECESSITY AND REASONABLENESS OF THE TRANSACTION.

The transaction is the necessity and reasonableness of the transaction for the benefit of the Company ,the Audit Committee is of the opinion that as a
business and the Company has received and pay a fair market price as to increase liquidity and improve the financial position of the company, the better to
enable the business to continue the implementation of the above policy, the transactions are approved by the Board of Directors determine.

MEASURES / STEPS TO APPROVE THE TRANSACTION.

The company is likely to enter into transactions with third parties that may have conflict management and / or stakeholders Will not be able to
participate. To approve the transaction, the Company has determined that the transaction is a general trading conditions under the conditions that the
it is a transaction that has commercial agreements in the same way that ordinary prudence would be done to the parties in the same situation. The
transaction must be approved by a person authorized by the Board of Directors shall have the power to approve Or the Executive Committee as the case

may be. Required to report transactions to the resolution of the Board of Directors.

For another transaction that is not a list of businesses that are a general trading conditions. The Audit Committee shall consider the need to comment
on the transaction was sensibleness and reasonable price of that item , including terms of the transaction which consideration of the benefits to the
company. The Audit Committee may request the company to hire an independent expert or auditor of the company commenting on the transaction. To be
used in the determination of the Audit Committee and / or the Board of Directors and / or shareholders, as applicable.

The Company will disclose in the notes to the financial statements to be audited by the auditor of the company and disclosed in the annual statement
(Form 56-1) and annual reports of companies.

In addition, the Board of Directors will take care of the company to comply the Securities and Exchange Commission regulations, orders, or
regulations of the Securities and Exchange Commission and the Stock Exchange of Thailand regarding the disclosure of related party transactions. And the
acquisition or disposal of assets of the Company or its subsidiaries under accounting standards set by the FAP.



DETIAL OF TRANSACTIONS

7 PROGRESS TO ELIMINATE CONFLICTS OF INTEREST.

The Company reports its progress to eliminate the conflict of interest on a quarterly basis
since the approved plan to eliminate the conflict of interest of the shareholders and the Stock
Exchange of Thailand. The securities of the Company have been allowed to trade on the Stock
Exchange of Thailand, 31 December 2013 are as follows progress;

Right Owners of the Assets Project / Type of Assets Total of unit CurrenltJ:ittatusof Remark
1. The Asset Group Waiting to be Finalized the Action by Court

It is the road in the project ,waiting to transferred

Mr. Visanu Thepcharoen Bang Po Project, KN Realestate Co., Ltd. 2 2 ownership to the incorporation
KN Realestate Co., Ltd. Bang Po Project, KN Realestate Co., Ltd. 25 5 Transferred ownership in 2012 of 20 plots.
KMP Property Co., Ltd. A land at Pangnga province 1 1 Waiting for sale
- Sold of 3 plots in 2012.
Nusapraya Hotel and Spa Co., Ltd. Jangwattan Donmuang Project 10 4 - Transferred ownership of 3 plots on March 22, 2013.

Transferred ownership to the third party of 3 plot, title
deed no. 11617, 11613 and 2468 on March 27, 2013 as

orioritv.

2. The Asset Group of Public Utilities in the Projects and public service
KMP Property Co., Ltd. Krisana Rama 5 Project 5 5 Waiting for transferring ownership to the Incorporation
VS Property Co., Ltd.

Nusasiri Sathorn-Ring Road Project 5 5 Waiting for transferring ownership to the Incorporation
(Presently VS Best Cars Co., Ltd.)
Nusasiri Co., Ltd. (Presently The
Success Herritage Management Co., Nusasiri Sathorn-Pinklao Project 5 5 Waiting for transferring ownership to the Incorporation
Ltd.)
Mrs. Siriya Thepjarearn Pavillion Project in Phuket 1 1 -

3. The Asset Group Committed to be Transferred to the Third Party is in Current Status as follows :
1) The residential condominiums which are already engaged with the Sales and Purchase Agreement but they are pledged at Bank as the Company’s collaterals
Nusasiri Grand Public Company limited |Nusasiri Grand Condo Project 6 5 Transferred ownership in 20110f 1 unit.
2) The assets used for setting off debts with creditors, such as, contractors and material suppliers
- In 2011, transferred ownership of 2 plots.
KMP Property Co., Ltd. Krisana Rama 5 Project 7 3
- In 2012, transferred ownership of 2 plots.
4. The Assets Waiting for Sale or Without Competitive Competency
1) The condominium units in Plaza area

Transferred ownership to the third Party of all units in

Nusasiri Grand Public Company limited |BMC, Nusasiri Grand Condo Project 4 0 2011 and 2012,

2) The condominium units located on the different area from the company’s units which is in plaza area
Nusasiri Grand Public Company limited | Nusasiri Grand Condo Project 2 2 -
3) A house at bad location (3 ways intersection)

KMP Property Co., Ltd. Krisana Rama 5 Project 1 1 -
5. The Assets for operating other unrelated business

1) V Speed Auto Import Co., Ltd. Land 2 2 -

- In 2012, transferred ownership to the third party of 1 plot

2)Thecpcharoen Property Co., Ltd Commercial building 3 0 and 2 plots in 2013,

6. The assets which are land but has no potential

V Speed Auto Import Co., Ltd. Land and entrance- exit road 8 8 -

NUSASIRI PUBLIC COMPANY LIMITED 259
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DETAILS OF DIRECTORS, MANAGEMENT TEAM, ADVISOR AND CONTROLLING PERSONS

—~ DETAILS OF DIRECTORS, MANAGEMENT TEAM, ADVISOR AND CONTROLLING PERSONS (Date as December 31,2013)

Name-
Surname

1. Mr.Preecha
Phukham

Position

- Chairman of
the Board of
Directors

- Chairman of
the Executive
Committee

- Authorized
Director

Age

65

Education
Background

- MBA ,National
Institute of
Development
Administration
-B.A.in
Economic ,
Thammasart
University

%
Share
Holdi

ng

Relati
onship
with
other
Execu
tive

Period

Present

Past

Work Experience during the past 5 years

Position

-Chairman of the
Company’s /Chairman of
Executive Committee
-Chairman of the Advisory

-Chairman of the Advisory
-Board of Director

-Board of Director

- Vice President

- Chairman of the
Company’s Board of
Director

- Chairman of the
Company’s Board of

- Director/ Chairman of
Risk Management
Committee

-Board of Director

-Director Alumni
Association Faculty of
business administration

Company

- Nusasiri Plc. (Previously,
Angpao Assets Plc.)

- GCS Group Corporate
Co.,Ltd

- Kamol Industry Co.,Ltd.
- Thammasart Economic
Association

--ZHENG XIN BNAK
CO.LTD

(SHANGHAI, CHAINA)
- KTB Plc.

- KTB Leasing Co.,Ltd.

- Krungthai Auto Leasing
Co.,Ltd
-Market-Organization

-Krungthai Panich
Insurance Co.,Ltd.

- National Institute of
Development
Administration (NIDA)



Relati Work Experience during the past 5 years
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% onship
Name- Position Age Education Share  with
Surname Background Holdi  other . .
Period Position Company
ng Execu
tive
- Vice Chairman of the
Committee established -KTB subsidiary
(Sharia Bank)
-Board of Director
-Sharia Bank (KTB
- Vice-President subsidiary)
-Amateur Boxing
Association of Thailand
2. Mr. Chairman of - MBA - Board of Director/ Chairma - Nusasiri Plc. (Previously,
Narongchai the Audit Thammasat of Audit Committee / Angpao Assets Plc.)
Satanupong Committee Universit Nominating and
- Independent -B.A, Remuneration Committee
Director Thamsat (Independent Director )
-Nominating University - Managing Director - Siam Appraisal and Service
and Co.Ltd.
Remuneration - Chairman of Audit - Ascon Construction
Committee Committee Co.Ltd.
- Audit Committee - Samart Telecom PLC.
- Chairman of Advisor - Peerapat Technology
Co.Ltd.
3. Mr.Surasak - Independent MBA. in Social - Board of Director/ Audit ~ Nusasiri Plc. (Previously,

Narkswas

Director/Chair
man of
Nominating
and
Remuneration
Committee

Development,

National Institute
of Development

Admistration
(NIDA)
-LLB,
Thammasat
University

Committee /Chairman of
Nominating and
Remuneration Committee
(Independent Director)
-Legal Advisor

- Director
- Director

Angpao Assets Plc.)

- Cooperative Promotion
Department

-Suan dusit Co.,Ltd.

- Cooperative Promotion
Department
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Name-
Surname

Position

Age

Relati

% onship
Share  with

Holdi  other

ng Execu
tive

Education

Background Period

-B.A.in
Economic,
Thammasat
University

- Diploma in
PublicAdministrat
ion and Public
Law, King
Prajadhipok’s
Institue

- Diploma in
Public Law,
Thammasat
University

- Diploma in
Management
course , Office of
the Civil Service.
- Diploma in
Serveying

Work Experience during the past 5 years

Position

-Deputy Director
Expert of the
Administration and
Management of
Cooperative

- Vice President

- Academic of
Cooperative

- Credit Loan Officer
-Land Surveyors

Company

- Cooperative Promotion
Department

- Cooperative Promotion
Department

- Cooperative Promotion
Department

- Krung Thai Bank Plc.
-Department of Land,
Ministry of Interior
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Name-
Surname

4. Mr.Amnuay
Preemonwong

5. Mr.Visanu
Thepcharoen

Position Age

- Independent 55
Director
- Audit
Committee
-Nominating
andRemunerati
on Committee

- Vice 45
Chairman of
the Board of
Director

- Vice
Chairman of
the Executive
Committee

- Chief
Executive
Officer

- Authorized
Director

Education
Background

-Master of Public
Administration ,
National Institute
of Development
Administration
(NIDA)

-L.L.B,
Sukhothai
Thammathirat
Open University
-B.A. in
Economic
Ramkhamhaeng
University

- - Master of
Political Science
Program in Public
Management ,
Ramkhamhaeng
University

- B.Ain Political
Science
,Ramkhamhaeng
University

Relati

% onship
Share  with
Holdi  other

ng Execu

tive
14,92 Major
(Asat | Shareh
Jan.21.  older
2014) of
Nusasi
ri Plc.

Period

Present

Past

Present

Past

Work Experience during the past 5 years

Position

- Board of Director/ Audit
Committee/Nominating
and Remuneration
Committee (Independent
Director)

- Chief Inspector,

- Director

- Director

-Deputy Director
-Development Consultant

- Vice Chairman of the
Board of Director

- Vice Chairman of the
Executive Committee

- Chief Executive Officer

- Executive Committee

Company

- Nusasiri Plc. (Previously,
Angpao Assets Plc.)

- Ministry of Finance

-State Railway of Thailand

- Government Saving Bank
Pcl.

- Treasury Department
-Treasury Department

-Nusasiri Plc. (Previously,
Angpao Assets Plc.)
- Nusasiri Grand PCL.

- Nusaplaya Hotel and Spa
Co.Ltd.

- The Success Heritage
Co.,Ltd
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Name-
Surname

6. Mr.Somjitr
Chaichana

7. Mrs.Siriya
Thepcharoen

Position Age

- Director 53
- Executive
Committee
- Deputy Chief
Executive
Officer
- Authorized
Director

- Director 42
- Executive
Committee

- Chief

Marketing

Officer

Authorized

Director

Relati
% onship
Share  with
Holdi  other
ng Execu
tive
Master Degree - -
Business
Administration
(Account Planing)
Kasetsart
University-
-Master Degree in
Business
Administration ,
Ramkhamhaeng
University
-Master Degree
Public
Administration ,
Ramkhamhaeng
University
-B.A. Business
Administration
(Accounting),
Ramkhamhaeng
University
Bachelor’s
Degree,
Ramkhamhaeng
University
(Special
Semester)

Education
Background

13.89  Major
(Asat = Shareh
Jan.21. older
2014  of
Nusasi

ri Plc

Period

Present

Past

Present

Work Experience during the past 5 years

Position

- Board of Director/
Executive Committee/
Deputy Chief Marketing
Office/Authorized
Director and Company
Secretary

- Senior Vice President
- Managing Director /
Chairman of Director

- Board of Director/
Executive Committee/
Chief Marketing Officer/
Authorized Director
-Deputy Chairman of
Director

Company

- Nusasiri Plc. (Previously,
Angpao Assets Plc.)

- S.M.E Bank
- Krissana Development
Group

-Nusasiri Plc.
(Previously,Angpao Assets
Plc.)

- Nusasiri Grand Plc.
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;

NETIS Position Age
Surname
8. Mr.Paripol - Executive 44
Dhanasuckanc =~ Committee
hana - Chief
Financial
Officer

Education
Background

- Master Degree
Finance Western
Michigan
University U.S.A
-B.A.in
Economic ,
Thammasat
University

%
Share
Holdi
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MANAGEMENT ANALYSIS AND DISCUSSION

r~7 COMPETITION CONDITIONS WITHIN THE INDUSTRY IN RECENT YEARS

> ECONOMY AND AFFECTING ITS OPERATIONS.

In the past year, Real estate sector has continued to grow, despite pressure from Labor
shortages, Property development costs continue to rise including the minimum wage. Government
policy regarding credit limit (Loan to value: LTV) up to 95% of the purchase price that the
effective use of the low-rise, since January 1, 2013and external factors, the global economy has
slowed quantitative easing measures of the U.S. and European debt problems. Positive factors that
promote the growth of businesses in the sector are also more common, whether as a result of tax
incentives for the purchase of housing up to Baht 5,000,000 interest rates and inflation.
Infrastructure development and large-scale projects of the government that resulted in the expansion
of habitat fragmentation in the wider area and potential of its various The higher order.

If you look at the demand side factors, structure of income populations Thailand (GPP per
capita) in overall has increased steadily by about 30% in the 5-year period, with each province
having significant economic, Chiang Mai, Phuket, Chonburi, Nakhon SiThammarat and Ayutthaya,
have been growing ,structural annual revenue of not less than 10% are buying more property
represents.

Supply-side factors in the Housing Business Low-rise had slowed in 2012, with a recovery
as buyers began to concern a lot of flooding. Home horizontal remains largely fragmented out to
the suburbs and outer city more because of land prices in the city and the expansion of mass transit
and high speed rail line. In addition, the market townhouse or townhome also has a positive
adjustment in accordance with the Treasury Department announced a new appraisal.
The condominium business also continued to grow from Kasikorn Research Center of Thailand "is
expected in 2013, the new projects to be approximately 62,500 to 65,500 units, an increase of 4.9
to 9.9 percent in 2012, by making the project will continue its focus on the train and in the range
of. However, the development of condominiums in Bangkok and its vicinity have factors also
challenge the business from the competition to launch Condominium projects , affecting the supply
unit to the market and has created a lot of pressure on the imbalance between supply and demand in
the market in some areas.Which may affect the ability of the operators to project in front of “the
business of building houses, the market continues to rise 5-10% on the key factors that will make a
difference in competitive ability of individual entrepreneurs is innovative construction and semi-
finished construction including the recognition and credibility of the brand.

Another important factor is The AEC also known as the Asian Economics Community -
AEC , which will officially start operations by the year 2015will be a major factor in the near
future. This can lead to commercial opportunities ,including investment in real estate will increase.
The development Infrastructure locally and the development of international links. Demand for
housing, workplaces, retail stores and hotels will increase. There will be liberalized investment
rules in the legal development of the right to land and contributing to a more business. This will
cause a huge benefit to property development business in the future.

Thus, it is that today there are companies on the development of a new real estate and more
because the market opportunity to see a lot and will also increase in the future,make up competition
continued.

>  TRENDS INDUSTRY AND COMPETITIVE CONDITIONS IN THE FUTURE.
Trends, real estate market in 2014is likely to slow and more challenging due to the
political situations specific factors in the real estate such as a trend to rising costs of real estate
development ,trends in domestic energy prices rising, including the problem of excess supply
(Supply balance at the end of 2013in the Bangkok area, the 143,543 units, up 11.3 percent from the
year 2012: Data from the Report of AREA). By political factors as a result, financial institutions
are wary of lending to households and consumers , however, among the risk factors ,also a positive
factor to promote the real estate sector such as directions of the monetary policy of the monetary
policy ofthe Bank of Thailand which will result in lower interest rates, an important factor in the
dT/eIopment of the project and consumer purchasing.
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Although the company is still considered a small real estate development company
compared to other real estate development companies in the real estate business for over and has
built a reputation of trust with a customer base of over. However, the Company is developing and
growing in a sequence. The Company's personnel with so much talent and it is to develop, to grow
as a leading real estate company, the commitment and quality of life better , according to the
company's vision.

I~ The company has the management model. To conform to the camera with the policy
and strategy of enterprise Include to use as a guideline for the operation and the business
decisions of the organization as follows;

> Marketing

- Policies on customer segmentation explicitly for each project to be consistent
with the brand.

- The policy increases market share in all groups by presenting the project in the
format and a different price level to present items to consumers in separate groups according to the
project's brand

- Policies to create a reliable brand to achieve recognition for the brand in the long run.

- Service policy with an emphasis on serving customers in consideration of the
needs of our customers as well, including coordination within the Organization and outside the
Organization, with the speed to impress and satisfy the customers.

> Financial

- The policy is not to invest in the land, so that the funding crisis, sinking

- Financial management policies in order to provide the company with financial
liquidity that support the company's business operations, continue to go smoothly and with a stable
financial position

- Information technology policies into accounting and financial systems are
properly and quickly so that it can be used to make decisions effectively and to ensure the effective.

- Risk management policies, financial investment and other investment sources to
supply a suitable and effectiveness

> The management of human resources

- The policy on selection of experienced executives and employees to ensure that
the company's executives and employees will have the ability to manage an organization achieve its
business goals of the organization.

- The policy on delegation of tasks in accordance with the employees to achieve
the maximum benefits in the field of human resource management of the company.

- The policy of outsourcing the management of the Company. No skills In order
to enhance the overall image of the organization. It also reduces the fixed cost of hiring staff,
including reducing the cost of training as well.

- The policy of developing the knowledge and skills of the original personnel to a
higher level The delivery of training regularly Including cultivate culture And create a positive
attitude in working with employees to the goal to work towards the same goals

- The policy planning manpower (Manpower Planning) to suit the mission both in
quality and quantity By considering the working process, reducing the work redundant And cost
management personnel effectively(Career Path)

- The policy planning, the successor (Succession Planning) to provide personnel
management level for the expanding business in the future With realizes that personnel is more
valuable resources to create success

- The policy performance management (Performance Management) to achieve
the mission of the organization The company initiated work measurement system development plan
And consider the return performance as the performance and evaluation according to the target and
time, which makes the operation efficiency and effectiveness.
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7 SUMMARY OF SIGNIFICANT ACCOUNTING POLICES

1. Revenue and Cost recognition
a) Revenue

Revenues from sales of land, land and houses and condominium units are
recognized as revenue in full when the seller have transferred the risk and significant benefit in
assets to the buyer.

Revenues from construction services are recognized on the percentage of
completion method, and the percentage of completion based on the assessment of the Company’s
project engineers. The recognized revenues which are not yet due per the contracts have been
presented under the caption of “Unbilled receivables” in the statements of financial position.

Revenues from rental income and services of condominium units are recognized
on an accrual basis over the period of contracts, except for revenues from rental which was accrued
over 6 months such revenue is recognized when received.

b)  Cost

Cost of sales of land, land and houses and condominium units

The Company bought the assets to develop further.

In determining the cost of sales of land, land and houses, the anticipated total
development costs (after recognizing the costs incurred to date) are attributed to land already sold
and then recognized as cost in the income statement.

In determining the cost of condominium units, the anticipated cost are attributed
to condominium units already sold.

The Company is developing the project itself from the beginning.

In determining the cost of land and houses sold and cost of residential
condominium units sold, the anticipated total development costs (taking into account actual costs
incurred to date) are attributed to land and houses sold on the basis of the salable area and to
residential condominium units sold on the basis of the salable area weighted to the selling price of
the unit, and then recognized as costs in profit or loss concurrently with revenue from sales.

Cost of construction services

Cost of construction services are recognized on percentage of work completed
method, and the percentage of completion is based on the assessment of the Company’s project
engineers. Provision for anticipated losses on construction projects is made in the accounts in full
when the possibility of loss is ascertained. Differences between the percentage of work completed
costs and the actual costs are recognized as current assets or current liabilities in the statements of
financial position.

2. Cash and cash equivalents
Cash and cash equivalents are cash on hand, cheque on hand, deposit at banks on
saving accounts and current accounts.

a. Temporary investments - Units trust
Unit trusts are stated at fair value. Gain or loss from the change of securities
valuation is included in determining earnings.

The weighted average method is used for computation of the cost of investments.
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b.  Allowance for doubtful accounts
The Company provides the allowance for doubtful accounts by reviewing the
current status of existing receivables and the losses were estimated on the amounts anticipated
uncollectible

¢c.  Inventories
Real estate development costs are state at the lower of cost or net realizable
value. Costs include costs of land, development, construction, interest capitalized to cost of
projects and related expenses of real estate project.

Condominium units for sales are stated at the lower of cost or net realizable value.

d. Capitalization of borrowing costs

Borrowing costs directly attributable to the acquisition or construction of an
asset that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalized as part of the cost of the respective assets. All other borrowing costs are expensed in
the period they are incurred. Borrowing costs consist of interest and other costs that an entity
incurs in connection with the borrowing of funds.

As of December 31, 2013 and 2012, the interest capitalized for the year
amount to Baht 175.39 million and Baht 108.18 million respectively (the Company only:
amount to Baht 171.99 million and Baht 108.18 million respectively).

e.  Investment in associate
Investment in associate are recorded under equity method in the consolidated
financial statements and recorded under the cost method in the separate financial statements.

f. Investment in subsidiaries

Investment in subsidiary company is accounted for under the cost method less

allowance for impairment loss on the investment, if any. The Company recognizes impairment loss
on the investment in the statements of income.

g. Long - term investments
Long - term investment in the capital shares of the listed company in the Stock
Exchange of Thailand (SET) which is classified as available-for-sale-security, is stated at fair
value. The fair value is based on the bidding price of the last working day of the year as quoted on
SET. The difference between book value and fair value of investment is presented as “Unrealized
gain (loss) from changes in fair value of investment” in Shareholders’ Equity.

h.  Investment properties
Condominium units for rent and cost of improvement are stated at cost less
accumulated depreciation and accumulated impairment losses (if any).
Depreciation is calculated by the straight-line method over the estimated useful
lives of the assets as follows.

YEARS
Condominium units for rent 40
Cost of improvement 5

Investment properties for rent under construction are stated at cost. Cost
includes cost of land, development, cost of self-constructed investment property directly
attributable to bringing the investment property to a working condition for its intended use agd
capitalized borrowing costs. I .
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i. Property, plant and equipment
Land is stated at cost.
Equipment are stated at cost less accumulated depreciation and accumulated
impairment losses (if any).
Depreciation of equipment is calculated by the straight-line method base on the
estimated useful lives as follows :

YEARS
Furniture, fixtures and office equipment 3-5
Vehicles 3-10

j- Intangible assets
Intangible assets are stated at cost net of accumulated amortization.
Amortization is calculated on the straight-line method over a period as follow:

YEARS
Computer software 5-10
Trademark 10

k.  Einance lease agreement
The Company and its subsidiaries records vehicles under financial leases as
assets and liabilities in the statements of financial position at amount equal to the fair value of the
leased property at the inception of the lease or, if lower, at the present value of the minimum lease
payments. In calculating the present value of the minimum lease payments, the discount factor used
is the interest rate implicit in the lease. The interest charge is recorded to periods during the lease
term based on the remaining balance of the liability for each period.

I Deferred finance costs
Deferred finance costs, consist of deferred cost of financing and deferred
expense of issuing the debentures, are presented as a deduction against the related loan account
or debenture account and amortized by using the approximate effective rate over the term of the
loan or debenture.
The amortization of deferred finance costs are included in finance cost in the
statement of income.

m. Impairment of Assets

The Company and its subsidiaries reviews the impairment of assets whenever
events or changes in circumstances indicate that the recoverable amount (the higher of asset’s
selling price or value in use) of assets is below the carrying amount. The review is made for
individual assets or for the cash-generating unit.

If the carrying value of an asset exceeds its recoverable amount, the Company
and its subsidiaries recognizes the impairment losses by reducing the carrying value of the asset to
its recoverable amount and recording the devaluation in statements of income or reducing
revaluation increment in assets in case that those assets were previously revalued. The reversal of
impairment losses recognized in prior years is recorded as part of other income or as a revaluation
increment in assets when there is an indication that the impairment losses recognized for the assets
no longer exist or decreased. Such a reversal should not exceed the carrying amount that would
have been determined (net of the associated depreciation or amortization).
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n.  Einancial instruments
Financial instruments on the statements of financial position include cash and
deposits at banks, investment, trade account receivables and payables, and accrued expenses. The
particular recognition methods adopted are disclosed in the individual policy associated with each
items.

0.  Accounting judgments and estimates
The preparation of financial statements in conformity with financial reporting
standards at times requires management to make subjective judgments and estimates regarding
matters that are inherently uncertain. These judgments and estimates affect reported amounts and
disclosures and actual results could differ.

p. Employee benefits

Salaries, wages, bonuses, contributions to the social security fund, provident
fund and other benefits are recognized as expenses when incurred.

Severance Payment as specified in Thai Law are recognized as expenses in the
income statement along the service period of employees. The Company and its subsidiaries’ post —
employment benefit obligations are estimated by a qualified actuary under the actuarial assumption using
the Projected Unit Credit Method.

However, the actual benefit obligation may be different from the estimate.

The Company and its subsidiaries recognized the actuarial gains or losses
arising from defined benefit plan in the period incurred in statements of income.

g. Litigation
The Company has contingent liabilities as a result of litigation. The
management of the Company has used judgment to assess of the results of the litigation and
believes that no loss will result. Therefore no contingent liabilities are recorded in the financial
statements.

r. Income tax
Income tax for the year comprises current and deferred tax. Current and
deferred tax are recognized in the statement of income except to the extent that they relate to
business combination or items recognized directly in equity or other comprehensive income.

Current tax is the expected tax payable on the taxable income for the year, using tax
rates enacted or substantively enacted at the reporting date.

Deferred tax is recognized in respect of temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for
taxation purposes.

Deferred tax is measured at the tax rates that are expected to be applied to the
temporary differences when they reverse, using tax rates enacted or substantively enacted at the
reporting date.

A deferred tax asset is recognized to the extent that it is probable that future
taxable profits will be available against which the temporary differences can be utilized. Deferred
tax assets are reviewed at each reporting date and reduced to the extent that it is no longer probable
that the related tax benefit will be realized.
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This is a change in accounting policy as previously the Company and its
subsidiaries did not recognize deferred tax. The effects of the change on the financial statements
are disclosed in note 3 to the financial statements.

S. Foreign currency transactions

Transactions in foreign currencies are converted at the exchange rate of the
transaction date. Assets and liabilities in foreign currencies at the end of year are converted at
average bank buying and selling rate at that date respectively, excluding transactions in foreign
currencies forward position which are recorded at forward exchange rate.

Gain or loss from translation is included in determining earnings.

t.  Earnings (loss) per share
Basic earnings (loss) per share are determined by dividing the profit (loss)
attributable to owners of the parent for the year by the weighted average number of ordinary shares
outstanding.

Diluted earnings per share is calculated by dividing the profit attributable to
owners of the parent for the year by the weighted average number of ordinary shares outstanding
(after adjusting for the proportionate change in the number of ordinary shares outstanding
mentioned in notes 21 to the financial statements as if the event had occurred at the beginning of
the earliest year presented) plus the weighted average number of ordinary shares that would be
issued on the conversion of all dilutive potential ordinary shares into ordinary shares. The
calculation assumes that the conversion took place at the beginning of the year or, if later, the date
of the issue of the potential ordinary shares.

7 THE AUDITOR'S OPINION IS IMPORTANT.

> FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2013

Opinion

In my opinion, the financial statements referred to above present fairly, in all
material respects, the consolidated financial position of Nusasiri Public Company Limited and
its subsidiaries as of December 31, 2013, and the result of their operations and cash flows for the
year then ended and the financial position of Nusasiri Public Company Limited as of December
31, 2013, the results of its operations and cash flows for the year then ended in accordance with
financial reporting standards.

> FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2012
Opinion
In my opinion, the financial statements referred to above present fairly, in all
material respects, the consolidated financial position of Nusasiri Public Company Limited and
its subsidiaries as of December 31, 2012, and the result of their operations and cash flows for the
year then ended and the financial position of Nusasiri Public Company Limited as of December
31, 2012, the results of its operations and cash flows for the year then ended in accordance with
financial reporting standards.

Emphasis of matters

Without qualifying in my opinion, | draw attention to matters as follow:

1. As describe in note 1.3 to the financial statements that the Company has had
quasi -reorganization in August, 2012 to eliminate its deficit as of December 31, 2011.
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2. As describe in note 10 to the financial statements that November
16,2012,the Company has invested in the Nusa Water Land Co., Ltd.(“NWL") amounted to
Baht 99.99 million (99.99%), resulting NWL to be a subsidiary of the Company. As a result,
the Company’s consolidated financial statement has included NWL’s statement of financial
position as of December 31, 2012 and statement of income for the period from November 16,
2012 to December 31, 2012.

7 RESULTS OF OPERATIONS AND ABILITY TO MAKE A PROFIT
> Revenue: In 2013, the revenue derived from the sale of 316.30 million baht.Revenue
from rental properties condominium of 22.02 million baht and other income of 2.82 million bath
total revenue in 20130f 341.15 million baht. In the year 2012, the Company had total revenue of
543.08 million baht, consisting of income amount of 494.34 million baht from the sale of real estate,
income from rental of 10.29 million baht, revenue from the construction of 1.39 million baht.Profits
from units for rent of 32.32 million baht and other income of 4.71million baht. Which considering
total revenue in 2013decreased from the year 2012, a decrease of 201.93 million baht.In 2013due to
overall economy slowing down gradually, make household debt increased significantly, making
power of public spending decreased, although demand for housing is also available but the costs are
relatively tight, make consumer purchase decisions away.
> The costs and expenses: For the year 2013, the cost and the total cost was 391.45
million bahtdown from 2012due to a decline in revenue from the transfer of ownership. The cost of
goods sold of 200.18 million bahtand the cost of sales and administrative costs 178.48 million baht,
financial cost 12.78 million , the gross profit ratio for the year 2013 was the rate of 40.83
percent,while gross margin in 2012 rate of 42.50 percent is seen that the ratio of gross profit for the
year 2013 be higher compared to the previous year, representing a slight decrease of 1.91 percent.

(Unit: Thousand Baht)

COSTS AND EXPENSES 2013 2012 2011

Cost of Sales 200.19 286,028 555,816
Saraly and Employee’s Expenses 43,430.72 47,654 43,756
Committee’s Benefit and Allowance 3,868 4,422 3,296
Payment of Advisory and Professional Charge 19,347.79 6,537 12,517
Expenses of Sale Promotion 16,443.96 13,098 12,145
Bank Fee/Charge 2,656.21 1,661 1,328
Redundancy Expenses - - -
Electric and Water Supply 7,208.27 8,132 8,619
Special Business Tax 9,992.77 19,116 25,309
Other 153,564.97 55,918 49,656

TOTAL 256,712.88 442,566 712,442

> INTEREST EXPENSE

In 2011, the Company had cost of financial THB 7.20 million which interest expense
THB 0.42 million from the fact that the company had entered into car hire purchase agreement of 2
cars for the business operation. Interest expense THB 3.26 million from loan and deferred cost of
financial THB 3.52 million

In 2012, the company has cos of financial 7.10 million baht , 0.21 million of interest
expense ,resulting from the company to hire a car to be used in the operation. Interest on a loan of
2.01 million and 4.88 million of deferred financing costs THB.
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In 2013, the Company had total revenue of 341.15 million baht, cost of sales of 200.18
million baht, total cost of 178.48 million. The finance cost of 12.78 million baht and net income
from investments in the Company's jont venture 0.11 million, The net loss before tax 49.84 million

=~ FINANCIAL STATUS

> ASSETS

Total assets of the Company as at 31 December 2013 totaled 6,321.00 million baht.

The current assets of 5,262.28 million baht or 83.24 percent of total assets , including of Cash and
cash equivalents consist of 7.43 million baht, stocks of 5,109.39 million baht Trade accounted 8.49
million baht Other receivables 17.90 million baht Deposits for acquisition of property 112.29
million baht Other current assets of 6.75 million baht, And non-current assets accounted
1,058.72 million baht or 16.74 percent of total assets.

> DEBTS
Total liabilities as of December 31, 2013, the Company had a total of 3,594.17
million baht Which increased from 2012 of 1,195.80 million baht as loan bank of 1,570.18 million,
short-term loan from financial institutions of 175 million, loan promissory notes of 144.30 million
received in advance from customers 172.94 million, credit contract 1.90 million, account payable
247.25 million and accrued expenses 20.85million Baht

»  CAPITAL STRUCTURE.

The capital structure of the company in the year 2013, the Company’s liabilities at the
rate of 56.85 and 43.15 per cent shareholding, reflects the stability of the financial position of the
Company that the capital structure of the shareholders at a rate similar to that of the liabilities.
In 2013 a total debt to equity ratio was 1.35 times higher than the ratio in 2012 is 1.03 times , the
company has invested in new projects for the year 2013 of two projects.

CONSOLIDATED RESULTS ARE AS
FOLLOWS 2013 2012 2011

Sales and administrative expenses / Total 52.31% 8.69% 6.22%
Revenue (%)

Expenses/ Total Revenue (%) 3.74% 1.40% 0.92%
Net profit / Total Revenue (%) (15.15%) 14.18% 7.15%
Debt Equity 1.35 1.03 0.86
Profit / Total Revenue (%) (0.83%) 1.78% 2.01%
Profit /Cost (%) (1.97%) 3.31% 3.35%

»  SHAREHOLDERS’ EQUITY

Shareholders' equity as of December 31, 2013 was 2,623.48 million baht, increase of
295.32 million baht from last year due to a reduction in capital and paid-up capital of 350 million
baht , and Accumulated losses of 54.61 million baht. And Other components of equity depreciate
of of 0.77 million baht. The shareholder’s equity that issued and paid-up capital of Baht 2,623.56
million. and Accumulated losses of 0.08 million baht.

Shareholders' equity as of December 31, 2012 was 2,328.13 million baht, increas of
647.06 million from last year due to a reduction in capital and paid-up capital of 2,589.42 million
baht , capital increased 680.43 million and net profit of 77.03 million baht. The shareholder’s
equity that issued and paid-up capital of Baht 2,273.57 million. The unrealized gain on changes in
the fair value of long-term investments in securities available for sale of 0.46 million and retained
earnings of 54.09 million Baht.

Shareholders’ equity as of December 31, 2011 was THB 1.68107 billion ,THB 256.26
million increased from paid up share capital of 200.00 million and net profit of 56.26 million which
consists of issued and paid up share capital of THB 4.29299 billion, discount on common stocks of
THB 2.41925 billion, unrealized gain from the fair change in value of long term
iflvestment in securities available for sales of THB 0.44 million, and accumulated deficit of THB
::Il}?, 1 million.

274 ANNUAL REPORT 2013



7 ABILITY TO ASSET MANAGEMENT
> The Company provides the allowance for doubtful accounts by reviewing the current
status of existing receivables and the losses were estimated on the amounts anticipated

uncollectible
Trade and other receivables consisted of:
(Unit: Baht)
Consolidated financial statements Separate financial statements
2013 2012 2013 2012

TRADE RECEIVABLES
Current 60,000.13 162,397.6 60,000.13 162,397.61
Overdue

Less than 3 months 120,000.26 160,955.2 120,000.26 160,955.26

Over 12 months 998,139.91 998,139.9 998,139.91 998,139.91

Total 1,178,140.30 1,321,492.78  1,178,140.30 1,321,492.78

OTHER RECEIVABLE
Advance due to 1,353,974.1: 994,620.0¢  1,300,837.13 994,620.04
Prepaid expenses 7,914,626.2¢ 1,718,225.13 6,417,135.34 1,718,225.13
Advance payment to contr 5,594,062.3: 6,692,197.50 5,594,062.32 6,692,197.50
Accrued incomes 481,528.( 1,245,176.05 481,528.00 1,245,176.05
Others 2,559,270.6¢ 3,844,066.73 1,324,650.06 3,844,066.73

Total

17,903,461.39

14,494,285.4% 15,118,212.85 14,494,285.45

Aging analyses for trade accounts receivable As of December 31, 2013 and 2012, the
trade receivables - other parties are classified by aging as follows:

OTHER RECEIVABLE
Current
Overdue

Less than 3 months

Over 3 months to 6 months

Over 6 months to 12 months
Over 12 months
Total
Less Allowance for doubtful accounts
Trade accounts receivable
- other parties - net

(Unit: Baht)

Consolidated financial Separate financial statements

statements
2013 2012 2013 2012
5,561,380.16 2,364,303.87 5,561,380.16  2,364,303.87
1,360,126.33 - 1,360,126.33 -
235,444.40 372,613.51 235,444.40 372,613.51
86,499.02 - 86,499.02 -
35,970,812.68 35,826,668.95 35,970,812.68 35,826,668.95

43,214,262.50  38,563,586.33 43,214,262.59  38,563,586.33
(35,892,122.45) (35,856,468.23) (35,892,122.45) (35,856,468.23)

2,707,118.10

7,322,140.14 2,707,118.10 7,322,140.14

> INVENTORIES AND IMPAIRMENT
The company has inventory turnover in 0.04 imaginable Which is the quite low
Because of the company's inventory Most are still in the middle of the stage of the construction the
turnover rate of the goods are not in good criterion however The company has a policy to
accelerate the construction and development of such property to have available for sale as soon as

to make the turnover of inventories of company better.
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For the fixed assets turnover ratio is 0.29. t-ratios, which are relatively low because of
the fixed assets, mainly investments in subsidiaries and associated companies. It also does not have
any income in the year of 2013.

> INVESTMENT
The company's policy is to invest in an empty ground fixing mode setting. To prevent
sinking cost by the company will be carried out into potential acquisition of land and the
construction and development of the project in order to sell to consumers as soon as possible.

r~7 LIQUIDITY AND CAPITAL ADEQUACY.

In 2556 the company has a debt to equity ratio was 1.32 times, reflecting the company's
capital structure remains to a great extent. The funds for the investment and management of the
organization of the shareholders' equity and corporate debt still at a reasonable level. The ratio is
also a measure of the financial strength of the organization. Which affect the survival and growth
of the organization in the long run. Companies to incur debt, which will cause unnecessary
financial risks of the organization, and to prevent a crisis that will occur with the Group. Such
factors will cause the Company's results of operations as well. This is leading to increased business
value and achieve sustainable survival. Therefore, the company has set the capital structure of the
company at the rate not exceeding 2 imaginable It is a tool of financial management To cope with
the impact of the fluctuation of the economy of the country

Adequacy of liquidity as of December 31, 2013, the company has liquidity ratio 2.20 only
reflects that the company has the ability to repay short-term debt quite well. In the past the company
can repay the loan debt of the company in accordance with the terms of the financial institutions.

7 FACTORS AFFECTING FUTURE OPERATIONS.

Factors that affect the future operations of the Company. May be a result of the rising prices
of construction materials. Labor shortages Including the adjustment of the price of land in the
future because the company does not have policy on buying Land Bank is retained to develop in
the future, because it will make companies owe the interest and carrying costs. Another important
factor is the credit policy of the Bank if there are strict measures. It will affect the future operations
of the company as well.

il
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AUDITOR'S REPORT AND FINANCIAL STATEMENT

r~7 INDEPENDENT AUDITOR’S REPORT

To The Shareholders and Board of Directors of Nusasiri Public Company Limited

| have audited the accompanying consolidated financial statements of Nusasiri
Public Company Limited and its subsidiaries, which comprise the consolidated statements of
financial position as of December 31, 2013, the related consolidated statements of changes
in shareholders’ equity, income, comprehensive income and cash flows for the year then
ended, and a summary of significant accounting policies and other explanatory information,
and | have also audited the separate financial statements of Nusasiri Public Company Limited
for the same year.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on
my audit. | conducted my audit in accordance with Standards on Auditing. Those standards
require that 1 comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to
provide a basis for my audit opinion.

NUSASIRI PUBLIC COMPANY LIMITED



Opinion

In my opinion, the financial statements referred to above present fairly, in all
material respects, the consolidated financial position of Nusasiri Public Company
Limited and its subsidiaries as of December 31, 2013, and the result of their operations
and cash flows for the year then ended and the financial position of Nusasiri Public
Company Limited as of December 31, 2013, the results of its operations and cash flows
for the year then ended in accordance with financial reporting standards.

(NATSARAK SAROCHANUNJEEN)
Certified Public Accountant
Registration No. 4563

A.M.T. & ASSOCIATES
Bangkok, Thailand
February 27, 2014
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STATEMENTS OF FINANCIAL POSITION
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)
Consolidated financial statements
As of As of As of
NOTE December 31,2013  December 31, 2012 January 1, 2012
(Restated)

ASSETS

CURRENT ASSETS

Cash and cash equivalents 4 7,439,083.96 45,154,778.92

Trade receivables

- Related parties 5and 30 1,178,140.30 1,321,492.78
- Other parties - net 6 7,322,140.14 2,707,118.10
Other receivables 7 and 30 17,903,461.39 14,494,285.45
Inventories - net 8,19 and 30 5,109,393,015.88 3,792,888,237.19

Other current assets
- Deposit for purchasing land
- Others

Total Current Assets

NON - CURRENT ASSETS

30,32.2and 32.4

112,297,144.00
6,752,612.40

5,262,285,598.07

230,000,000.00
900,278.78

4,087,466,191.22

Investments in associate 9and 30 157,625,087.24 157,176,990.49
Other long - term investments 11 1,140,000.00 1,214,719.03
Investment properties - net 12 and 19 585,995,896.04 457,642,919.73
Property, plant and equipment - net 13,19 and 30 299,393,732.51 17,693,801.90
Intangible assets - net 14 2,114,838.48 898,605.34
Deferred income tax assets - net 3and 28 619,087.11 459,794.18
Other non - current assets
- Withholding income tax 3,527,046.45 3,072.19
- Others 30 8,306,573.16 4,406,630.53
Total Non - Current Assets 1,058,722,260.99 639,496,533.39
TOTAL ASSETS 6,321,007,859.06 4,726,962,724.61
The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF FINANCIAL POSITION
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)

Consolidated financial statements

As of As of As of
December 31, 2013 December 31, 2012 January 1, 2012

NOTE
(Restated)
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Short - term borrowings from financial institutions 15 184,489,477.67 175,000,000.00 -
Trade payables
- Related parties 30and 32.1 135,151,483.66 134,698,402.33 -
- Other parties 186,284,196.24 112,397,633.92 -
Other payables 16 and 30 283,618,941.24 194,402,817.93 -
Current portion of finance lease obligations 18 1,983,401.34 1,192,711.11 -
Current portion of long - term loans 19 1,151,188,455.59 791,450,430.46 -
Short-term borrowings from related parties 17 and 30 136,299,207.44 144,308,580.81 -
Current income tax payable 1,851,839.87 13,726,121.30 -
Other current liabilities
- Construction retention 30 91,702,872.49 38,590,014.53 -
- Others 21,120,569.13 12,824,839.85 -
Total Current Liabilities 2,193,690,444.67 1,618,591,552.24 -
NON - CURRENT LIABILITIES
Finance lease obligations - net 18 and 30 3,314,061.46 710,249.46 -
Long - term borrowings - net 19 1,396,354,001.92 778,735,227.99 -
Employee benefit obligation 20 and 30 820,795.00 337,031.00 -
Total Non - Current Liabilities 1,400,488,858.38 779,782,508.45 -
TOTAL LIABILITIES 3,594,179,303.05 2,398,374,060.69 -

SHAREHOLDERS’ EQUITY
Share Capital - Baht 1.00 each
Authorized share capital
3,968,280,852 ordinary shares as of December 31, 2013 and
2,473,567,377 ordinary shares as of December 31, 2012 21 3,968,280,852.00 2,473,567,377.00 -
Issued and paid - up share capital
2,673,567,377 ordinary shares as of December 31, 2013 and

2,273,567,377 ordinary shares as of December 31, 2012 21 2,623,567,377.00 2,273,567,377.00
Discount on issue of ordinary shares 21 - - -
Retained earnings (Deficit)
Appropriated - Legal reserve 24 2,685,000.00 2,685,000.00 -
Unappropriated (After Quasi - reorganization
of company's capital in August 2012) 3and 21 2,112,423.46 51,960,286.92 -
Other components of equity 11 312,000.00 366,000.00 -
Total equity attributable to owners of the parent 2,628,676,800.46 2,328,578,663.92 -
Non-controlling interests 98,151,755.55 10,000.00 -
TOTAL SHAREHOLDERS' EQUITY 2,726,828,556.01 2,328,588,663.92 -
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 6,321,007,859.06 4,726,962,724.61 -

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF FINANCIAL POSITION
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)
Separate financial statements
As of As of As of
NOTE December 31,2013  December 31, 2012 January 1, 2012
(Restated) (Restated)
ASSETS
CURRENT ASSETS
Cash and cash equivalents 4 7,042,841.73 45,133,778.85 252,761,883.37
Trade receivables
- Related parties 5and 30 1,178,140.30 1,321,492.78 1,243,899.85
- Other parties - net 6 7,322,140.14 2,707,118.10 33,278,810.45
Other receivables 7 and 30 15,118,212.85 14,494,285.45 12,267,460.93
Inventories - net 8,19 and 30 4,931,439,893.82 3,792,888,237.19 2,359,668,328.30
Other current assets
- Deposit for purchasing land 30,32.2 and 32.4 30,000,000.00 230,000,000.00 15,000,000.00
- Others 30 2,557,525.92 900,278.78 360,000.00
Total Current Assets 4,994,658,754.76 4,087,445,191.15 2,674,580,382.90
NON - CURRENT ASSETS
Investments in associate 9and 30 156,800,000.00 156,800,000.00 -
Investments in subsidiaries 10 and 30 399,988,000.00 99,990,000.00 -
Other long - term investments 11 1,140,000.00 1,214,719.03 1,200,312.14
Investments property - net 12 and 19 585,995,896.04 457,642,919.73 419,855,870.65
Property, plant and equipment - net 13,19 and 30 13,493,392.38 17,693,801.90 16,208,244.17
Intangible assets - net 14 2,114,838.48 898,605.34 1,019,193.94
Deferred income tax assets - net 3,19and 28 502,240.11 459,794.18 510,636.26
Other non - current assets
- Withholding income tax 3,527,046.45 3,072.19 6,708,247.66
- Others 30 8,294,573.16 4,406,630.53 3,115,857.44
Total Non - Current Assets 1,171,855,986.62 739,109,542.90 448,618,362.26

TOTAL ASSETS

6,166,514,741.38

4,826,554,734.05

3,123,198,745.16

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF FINANCIAL POSITION
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)
Separate financial statements
As of As of As of
December 31, 2013 December 31, 2012 January 1, 2012
NOTE
(Restated) (Restated)
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Short - term borrowings from financial institutions 15 184,489,477.67 175,000,000.00 -
Trade payables
- Related parties 30and 32.1 126,892,524.66 134,698,402.33 3,162,044.04
- Other parties 30 150,712,082.26 112,397,633.92 18,154,036.98
Other payables 16 and 30 192,891,952.87 194,352,817.93 93,178,732.42
Current portion of finance lease obligations 18 649,930.95 1,192,711.11 2,909,028.52
Current portion of long - term loans 19 1,151,188,455.59 791,450,430.46 293,725,293.47
Short-term borrowings from related parties 17 and 30 352,135,073.49 244,384,659.43 71,503,082.19
Current income tax payable - 13,715,293.20 10,731,419.10
Other current liabilities
- Construction retention 30 87,509,576.89 38,590,014.53 14,121,563.99
- Others 19,453,927.78 12,824,839.85 3,868,059.20
Total Current Liabilities 2,265,923,002.16 1,718,606,802.76 511,353,259.91
NON - CURRENT LIABILITIES
Finance lease obligations - net 18 and 30 60,318.52 710,249.46 1,902,960.57
Long - term borrowings - net 19 1,276,305,352.32 778,735,227.99 928,103,166.25
Employee benefit obligation 20 and 30 736,560.00 337,031.00 257,766.00
Total Non - Current Liabilities 1,277,102,230.84 779,782,508.45 930,263,892.82
TOTAL LIABILITIES 3,543,025,233.00 2,498,389,311.21 1,441,617,152.73
SHAREHOLDERS’ EQUITY
Share Capital - Baht 1.00 each
Authorized share capital
3,968,280,852 ordinary shares as of December 31, 2013 and
2,473,567,377 ordinary shares as of December 31, 2012 and
6,500,000,000 ordinary shares as of January 1, 2012 21 3,968,280,852.00 2,473,567,377.00 6,500,000,000.00
Issued and paid - up share capital
2,623,567,377 ordinary shares as of December 31, 2013 and
2,273,567,377 ordinary shares as of December 31, 2012 and
4,292,989,789 ordinary shares of January 1, 2012 21 2,623,567,377.00 2,273,567,377.00 4,292,989,789.00
Discount on issue of ordinary shares 21 - - (2,419,250,855.15)
Retained earnings (Deficit)
Appropriated - Legal reserve 24 2,685,000.00 2,685,000.00 -
Unappropriated (After Quasi - reorganization
of company's capital in August 2012) 3and 21 (3,074,868.62) 51,547,045.84 (192,511,341.42)
Other components of equity 11 312,000.00 366,000.00 354,000.00
TOTAL SHAREHOLDERS' EQUITY 2,623,489,508.38 2,328,165,422.84 1,681,581,592.43
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 6,166,514,741.38 4,826,554,734.05 3,123,198,745.16

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

(CONSOLIDATED FINANCIAL STATEMENTYS)
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)
Equity attributable to owners of the parent
Other components of equity
Discount Surplus from reduction Retained earnings (Deficit) Other comprehensive income Total equity Total
Issued and paid-up onissue of in number of share Appropriated - Gain (loss) on revaluation of attributable to N 1l
Note share capital ordinary shares capital Legal reserve Unappropriated  available - for - sale investments  owners of the parent interests equity
Balances as of January 1, 2013 - as previously report 2273,567377.00 2,685.000.00 51.408,992.74 45750000 232811886974 10,000.00 232812886974
The effect of change in accounting policy
regarding to income tax 3 - - - - 551,294.18 (91.500.00) 459,794.18 - 459,794.18
Balance as of January 1, 2013 - as restated 2273,567377.00 - - 2,685.000.00 5196028692 36600000 232857866392 10.000.00 232858866392
Changes in shareholders' equity for the year
Increase in oridinary share capital 21 350,000,000.00 - - - 350,000,000.00 - 350,000,000.00
Investments in subsidiaies 10 - - - - 100.002.000.00 100.002.000.00
Total comprehensive income (loss) for the year - - - (49.847,863.46) (54.000.00) (49.901,863.46) (1.860.244.45) (51,762,107.91)
Ending balance as of December 31, 2013 2,623,567,377.00 2,685,000.00 2,112,423.46 312,000.00 2,628,676,800.46 98,151,755.55 2,726,828,556.01
Balances as of January 1, 2012 - as previously report 4292,989,789.00 (2.419.250855.15) - - (193.110477.68) 44250000 1,681,070,956.17 10.000.00 1.681,080,956.17
The effect of change in accounting policy
regarding to income tax 3 - - - 599,136.26 (88.500.00) 510,636.26 - 51063626
Balance as of January 1, 2012 - as restated 4.292,989.789.00 (2:419.250.855.15) - - (192,511,341.42) 354,000.00 1,681,581,592.43 10,000.00 1,681,591,592.43
Changes in shareholders equity for the year
Decrase in ordinary share capital (2.589,422,412.00) 2,589,422.412.00
Transfer surplus from reduction in number of shares
to eliminate te of shares and the
Company's deficit 2.419.250.855.15 (2,589.422.412.00) - 170,171,556.85 - -
Increase in ordinary share capital 570,000,000.00 570,000,000.00 570,000,000.00
Total comprehensive income (loss) for the year - - - 76,985,071.49 12,000.00 76,997,071.49 - 76,997,071.49
Legal reserve - - - 2,685,000.00 (2.685.000.00) - -
Ending balance as of December 31, 2012 2,273,567,377.00 - - 2,685,000.00 51,960,286.92 366,000.00 2,328,578,663.92 10,000.00 2,328,588,663.92
The accompanying notes to financial statements
are an integral part of these statements.
STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY
AS OF DECEMBER 31, 2013 AND 2012
(Unit:Baht)
Other components of equity
Discount Surplus from Retained earnings (Deficit) Other comprehensive income
Issued and paid-up on issue of reduction in number ~ Appropriated - Gain (loss) on revaluation of Total
Note share capital ordinary shares of share capital Legal reserve Unappropriated  available - for - sale investments Shareholder's equity
Balances as of January 1, 2013 - as previously report 2,273,567,377.00 - - 2,685,000.00 50,995,751.66 457,500.00 2,327,705,628.66
The effect of change in accounting policy
regarding to income tax 3 - - - - 551,294.18 91,500.00; 459,794.18
Balance as of January 1, 2013 - as restated 2,273,567,377.00 - - 2,685,000.00 51,547,045.84 366,000.00 2,328,165,422.84
Changes in shareholders' equity for the year
Increase in ordinary share capital 21 350,000,000.00 - - - - - 350,000,000.00
Total comprehensive income (loss) for the year - - - - (54,621,914.46] (54,000.00; (54,675,914.46)
Ending balance as of December 31, 2013 2,623,567,377.00 - - 2,685,000.00 (3,074,868.62 312,000.00 623,489,508.38
Balances as of January 1, 2012 - as previously report 4,292,989,789.00 (2,419,250,855.15) - - (193,110,477.68) 442,500.00 1,681,070,956.17
The effect of change in accounting policy
regarding to income tax 3 - - - - 599,136.26 (88,500.00) 510,636.26
Balance as of January 1, 2012 - as restated 4,292,989,789.00 (2,419,250,855.15) - - (192,511,341.42) 354,000.00 1,681,581,592.43
Changes in shareholders' equity for the year
Decrase in ordinary share capital (2,589,422,412.00) - 2,589,422,412.00 - - - -
Transfer surplus from reduction in number of shares
to eliminate discount on issue of shares and the - 2,419,250,855.15 (2,589,422,412.00) - 170,171,556.85 - -
Company's deficit
Increase in ordinary share capital 570,000,000.00 - - - - - 570,000,000.00
Total comprehensive income (loss) for the year - - - - 76,571,830.41 (12,000.00) 76,583,830.41
Legal reserve - - - 2,685,000.00 (2,685,000.00) - -
Ending balance as of December 31, 2012 2,273,567,377.00 - - 2,685,000.00 51,547,045.84 366,000.00 2,328,165,422.84

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF INCOME

NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)

Consolidated financial statements Separate financial statements

for the years ended December 31, for the years ended December 31,

NOTE 2013 2012 2013 2012
(Restated) (Restated)
REVENUES
Revenues from the sale of land and land including houses ~ 30.1 316,307,412.00  494,341,400.00  300,707,412.00  494,341,400.00
Revenue from rendered construction services - 1,399,364.48 - 1,399,364.48
Revenue from rental income and service of
condominium units 30.1 22,024,939.90 10,293,631.83 22,024,939.90 10,293,631.83
Other income
- Gain on sales of condominium units for rent - 32,329,872.80 - 32,329,872.80
- Others 30.1 2,825,258.63 4,717,346.35 2,618,493.26 4,717,346.28
Total Revenues 341,157,610.53  543,081,615.46 325,350,845.16 543,081,615.39
EXPENSES
Cost of sales of land and land including houses 186,975,868.18  275,454,286.69 184,150,467.69 275,454,286.69
Cost of rendered construction service - 1,399,364.48 - 1,399,364.48
Cost of rental income and services of
condominium units 13,211,210.91 14,107,662.21 13,211,210.91 14,107,662.21
Selling expenses 36,933,667.73 43,992,105.60 35,738,717.73 43,992,105.60
Administrative expenses 30.2 141,550,943.94 100,516,696.95 127,902,166.81 100,186,831.95
Finance cost 12,780,077.36 7,096,060.62 18,999,142.41 7,473,004.24
Total Expenses 26 391,451,768.12 442,566,176.55 380,001,705.55 442,613,255.17
SHARE OF PROFIT (LOSS) OF ASSOCIATE 9 448,096.75 376,990.49 - -
PROFIT (LOSS) BEFORE INCOME TAX EXPENSES (49,846,060.84)  100,892,429.40 (54,650,860.39)  100,468,360.22
TAX EXPENSE (TAX INCOME) 3and 28 1,862,047.07 23,907,357.91 (28,945.93) 23,896,529.81
PROFIT (LOSS) FOR THE YEAR (51,708,107.91) _ 76,985,071.49 _ (54,621,914.46) _ 76,571,830.41
PROFIT (LOSS) ATTRIBUTABLE TO
OWNERS OF THE PARENT (49,847,863.46) 76,985,071.49 (54,621,914.46) 76,571,830.41
NON - CONTROLLING INTERESTS (1,860,244.45) - - -
(51,708,107.91) 76,985,071.49 (54,621,914.46) 76,571,830.41
PROFIT (LOSS) PER SHARE
BASIC PROFIT (LOSS) PER SHARE 2.22 and 29 (0.0208) 0.0437 (0.0228) 0.0435
BASIC (LOSS) PER DILUTED SHARE 2.22 and 29 (0.0186) 0.0437 (0.0204) 0.0435

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF COMPREHENSIVE INCOME
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)

Consolidated financial statements Separate financial statements
for the years ended December 31, for the years ended December 31,

NOTE 2013 2012 2013 2012

(Restated) (Restated)

PROFIT (LOSS) FOR THE YEAR (51,708,107.91) 76,985,071.49 (54,621,914.46) 76,571,830.41
OTHER COMPREHENSIVE INCOME (LOSS)
Gains (loss) on revaluation of

available - for - sale investments 67,500.00 15,000.00 67,500.00 15,000.00

Income tax related to other components of equity 3 (13,500.000) (3,000.000) (13,500.00) (3,000.00)
TOTAL COMPREHENSIVE INCOME (LOSS)

FOR THE YEAR - NET OF TAX 54,000.00 12,000.00 54,000.00 12,000.00
TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE YEAR (51,762,107.91) 76,997,071.49 (54,675,914.46) 76,583,830.41
TOTAL COMPREHENSWE INCOME (LOSS) ATTRIBUTABLE TO

OWNERS OF THE PARENT (49,901,863.46) 76,997,071.49 (54,675,914.46) 76,583,830.41

NON-CONTROLLING INTERESTS (1,860,244.45) - - -

(51,762,107.91) 76,997,071.49 (54,675,914.46) 76,583,830.41

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF INCOME

NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)

Consolidated financial statements Separate financial statements

for the years ended December 31, for the years ended December 31,

NOTE 2013 2012 2013 2012
(Restated) (Restated)
REVENUES
Revenues from the sale of land and land including houses 30.1 316,307,412.00  494,341,400.00  300,707,412.00  494,341,400.00
Revenue from rendered construction services - 1,399,364.48 - 1,399,364.48
Revenue from rental income and service of
condominium units 30.1 22,024,939.90 10,293,631.83 22,024,939.90 10,293,631.83
Other income
- Gain on sales of condominium units for rent - 32,329,872.80 - 32,329,872.80
- Others 30.1 2,825,258.63 4,717,346.35 2,618,493.26 4,717,346.28
Total Revenues 341,157,610.53 543,081,615.46 325,350,845.16 543,081,615.39
EXPENSES
Cost of sales of land and land including houses 186,975,868.18  275,454,286.69  184,150,467.69  275,454,286.69
Cost of rendered construction service - 1,399,364.48 - 1,399,364.48
Cost of rental income and services of
condominium units 13,211,210.91 14,107,662.21 13,211,210.91 14,107,662.21
Selling expenses 36,933,667.73 43,992,105.60 35,738,717.73 43,992,105.60
Administrative expenses 30.2 141,550,943.94 100,516,696.95 127,902,166.81 100,186,831.95
Finance cost 12,780,077.36 7,096,060.62 18,999,142.41 7,473,004.24
Total Expenses 26 391,451,768.12 442,566,176.55 380,001,705.55 442,613,255.17
SHARE OF PROFIT (LOSS) OF ASSOCIATE 9 448,096.75 376,990.49 - -
PROFIT (LOSS) BEFORE INCOME TAX EXPENSES (49,846,060.84)  100,892,429.40 (54,650,860.39)  100,468,360.22
TAX EXPENSE (TAX INCOME) 3and 28 1,862,047.07 23,907,357.91 (28,945.93) 23,896,529.81
PROFIT (LOSS) FOR THE YEAR (51,708,107.91) 76,985,071.49 (54,621,914.46) 76,571,830.41
PROFIT (LOSS) ATTRIBUTABLE TO
OWNERS OF THE PARENT (49,847,863.46) 76,985,071.49 (54,621,914.46) 76,571,830.41
NON - CONTROLLING INTERESTS (1,860,244.45) - - -
(51,708,107.91) _ 76,985,071.49  (54,621,914.46) 76,571,830.41
PROFIT (LOSS) PER SHARE
BASIC PROFIT (LOSS) PER SHARE 2.22 and 29 (0.0208) 0.0437 (0.0228) 0.0435
BASIC (LOSS) PER DILUTED SHARE 2.22 and 29 (0.0186) 0.0437 (0.0204) 0.0435

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF COMPREHENSIVE INCOME
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)
Consolidated financial statements Separate financial statements
for the years ended December 31, for the years ended December 31,
NOTE 2013 2012 2013 2012
(Restated) (Restated)
PROFIT (LOSS) FOR THE YEAR (51,708,107.91) 76,985,071.49 (54,621,914.46) 76,571,830.41
OTHER COMPREHENSIVE INCOME (LOSS)
Gains (loss) on revaluation of
available - for - sale investments 67,500.00 15,000.00 67,500.00 15,000.00
Income tax related to other components of equity 3 (13,500.000) (3,000.000) (13,500.00) (3,000.00)
TOTAL COMPREHENSIVE INCOME (LOSS)
FOR THE YEAR - NET OF TAX 54,000.00 12,000.00 54,000.00 12,000.00
TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE YEAR (51,762,107.91) 76,997,071.49 (54,675,914.46) 76,583,830.41
TOTAL COMPREHENSWE INCOME (LOSS) ATTRIBUTABLE TO

OWNERS OF THE PARENT (49,901,863.46)  76,997,071.49  (54,675914.46)  76,583,830.41
NON-CONTROLLING INTERESTS (1,860,244.45) - -

(51,762,107.91) 76,997,071.49 (54,675,914.46) 76,583,830.41

The accompanying notes to financial statements
are an integral part of these statements.
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STATEMENTS OF CASH FLOWS
NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)

Consolidated financial statements

Separate financial statements

for the years ended December 31,

for the years ended December 31,

2013 2012 2013 2012
(Restated) (Restated)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) for the year (51,708,107.91) 76,985,071.49 (54,621,914.46) 76,571,830.41
Adjustments to reconcile profit for (loss) the year to net cash
used provided by (used in) from operating activities
Depreciation and amortization 14,025,212.69 13,134,320.79 13,216,518.33 13,134,320.79
Doubtful account (reversal of allowance for doubtful accounts) 35,654.22 (365,234.98) 35,654.22 (365,234.98)
Employee benefit expenses 483,764.00 232,973.00 466,619.00 232,973.00
The actuarial losses (gains) arising from defined benefit plan - (153,708.00) - (153,708.00)
Loss (gain) on sales of condominium units for rent - (32,329,872.80) - (32,329,872.80)
Interest incomes (64,545.41) (198,567.48) (64,545.41) (198,567.48)
Share of loss (profit) of associate (448,096.75) (376,990.49) - -
Finance cost 12,675,653.36 2,592,296.51 18,999,142.41 2,592,296.51
Current tax expenses 2,007,840.01 23,859,515.83 - 23,848,687.73
Deferred tax expense (income) (145,792.94) 47,842.08 (28,945.93) 47,842.08
Decrease (increase) in trade account receivables - related parties 143,352.48 (77,592.93) 143,352.48 (77,592.93)
Decrease (increase) in trade account receivables - other parties (4,650,676.26) 30,936,927.33 (4,650,676.26) 30,936,927.33
Decrease (increase) in other receivables (2,854,687.74) (2,786,944.44) (1,698,409.86) (2,232,456.24)
Decrease (increase) in inventories (1,283,898,082.32)  (1,533,368,203.02)  (1,202,010,863.52)  (1,533,368,203.02)
Decrease (increase) in other current assets - deposit for purchasing land 35,405,712.00 (215,000,000.00) (29,799,264.00) (215,000,000.00)
Decrease (increase) in other current assets - others (5,852,333.62) (540,278.78) (2,982,485.14) (540,278.78)
Decrease (increase) in other non current assets - withholding income tax - 6,705,175.47 - 6,705,175.47
Decrease (increase) in other non current assets - others (3,899,942.63) (1,290,773.09) (3,887,942.63) (1,290,773.09)
Increase (decrease) in trade payables - related parties (7,805,877.67) 132,136,358.29 (7,805,877.67) 132,136,358.29
Increase (decrease) in trade payables - other parties 73,886,562.32 94,848,085.14 40,953,336.07 94,243,596.94
Increase (decrease) in other payable 88,661,635.11 106,538,104.07 81,337,397.95 106,538,104.07
Increase (decrease) in other current liabities - construction retention 53,112,857.96 24,468,450.54 52,022,680.90 24,468,450.54
Increase (decrease) in other current liabities - others 8,295,729.28 2,992,762.09 6,629,087.93 2,992,762.09
Interest received 64,545.41 198,567.48 64,545.41 198,567.48
Income tax paid (17,328,095.69) (20,864,813.63) (17,252,767.46) (20,864,813.63)
Net cash inflows (outflow) from operating activities (1,089,857,720.10) _ (1,291,676,529.53) _ (1,110,935,357.64) _ (1,291,773,608.22)
CASH FLOWS FROM INVESTING ACTIVITIES
Decrease (increase) investment in associate - (156,800,000.00) - (156,800,000.00)
Decrease (increase) investment in subsidiaries - - (70,198,736.00) (99,990,000.00)
Decrease (increase) in other long - term investment (70,780.97) 593.11 20,719.03 593.11
Proceeds from sales of condominium units for rent - 84,233,160.00 - 84,233,160.00
Acquisition in investment properties (136,877,921.74) - (123,948,112.98) -
Acquisition in property, plant and equipment (223,436,162.38) (4,041,332.07) (42,675,794.84) (4,041,332.07)
Acquisition in intangible assets (1,405,862.00) - (1,405,862.00) -
Net cash inflows (outflow) from investing activities (361,790,727.09) (76,607,578.96) (238,207,786.79) (176,597,578.96)
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STATEMENTS OF CASH FLOWS

NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS OF DECEMBER 31, 2013 AND 2012

(Unit:Baht)

Consolidated financial statements

Separate financial statements

for the years ended December 31,

for the years ended December 31,

2013 2012 2013 2012
(Restated) (Restated)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in short - term borrowings from financial institution 9,489,477.67 175,000,000.00 9,489,477.67 175,000,000.00
Increase (decrease) in short - term borrowings from related parties (12,572,000.00) 72,805,498.62 106,306,340.97 172,881,577.24
Repayment of financial lease obligations (2,640,606.00) (3,116,854.00) (2,232,789.00) (3,116,854.00)
Increase (decrease) in long - term borrowings 975,325,086.95 357,912,593.73 854,685,086.95 357,912,593.73
Increase in ordinary share capital 350,000,000.00 570,010,000.00 350,000,000.00 570,000,000.00
Increase in ordinary share capital of the subsidiary 100,002,000.00 - - -

Finance cost paid
Net cash inflows (outflow) from financing activities

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS - NET
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS, END OF YEAR

SUPPLEMENTAL DISCLOSURES OF CASH FLOWS INFORMATION
- Activities not effecting cash :

Transfer the project to subsidiary
Decrease in other receivables
Decrease in inventories - net
Other current assets - others
- Decrease in deposit for purchasing land
- Decrease in other
Increase in investments in subsidiaries
Decrease in property, plant and equipment - net
Decrease in trade payables - other parties
Decrease in other payables
Decrease in short - term borrowings from related parties
Decrease in current liabilities - other
Decrease in financial lease obligations - net
Decrease in employee benefit obligations
Increase in finance lease obligations from purchase of vehicle
Increase in trade payable on purchase of land
Transfer inventories to investment properties
Transfer deposit for purchasing land to
inventories and property pant and equipment
Eliminated its discount on issue of ordinary shares
and deficit as of December 31, 2011 by transfer from

(5,671,206.39)

(11,934,234.31)

(7,195,909.28)

(11,934,234.31)

1,413,932,752.23

1,160,677,004.04

1,311,052,207.31

1,260,743,082.66

(37,715,694.96)
45,154,778.92

(207,607,104.45)
252,761,883.37

(38,090,937.12)
45,133,778.85

(207,628,104.52)
252,761,883.37

7,439,083.96

45,154,778.92

7,042,841.73

45,133,778.85

5,625,000.00
8,258,959.00
12,929,808.76

82,297,144.00

the paid - up capital from reduction in number of share capital -

The accompanying notes to financial statements
are an integral part of these statements.

1,074,482.46
50,529,398.13

229,799,264.00
1,325,238.00
229,799,264.00
47,419,127.04
2,638,887.73
82,798,263.01
6,835,543.33
3,103,118.54
4,905,343.02
67,090.00
5,625,000.00

12,929,808.76

2,589,422,412.00
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NUSASIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2013

1. GENERAL INFORMATION
1.1 General matter

;:|..=L
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Nusasiri Public Company Limited (Formerly Angpao Assets Public Company
Limited) established as juristic person in accordance with the public company limited on
May 13, 1994. The new address of its registered office is 29 Bangkok Business Center
Building, 30" floor, Soi Ekamai, Sukhumvit 63 Road, Klongton Nua, Wattana, Bangkok.
Since year 2010, the Company operates in Thailand and is principally engaged in property
development.

Nusa Water Land Company Limited (its subsidiary) was incorporated as a limited
company under the Thai Civil and commercial Code on November 16, 2012. The address
of its registered office is 29 Bangkok Business Center Building, 30" floor, Soi Ekamai,
Sukhumvit 63 Road, Klongton Nua, Wattana, Bangkok. The Company operates in
Thailand and is principally engaged in Ocean park, Plaza, Amusement park and Shopping
mall.

Nusa My Ozone Company Limited (its subsidiary) was incorporated as a limited
company under the Thai Civil and commercial Code on August 16, 2013. The address of
its registered office is 29 bangkok Business Center Building, 30" floor, Soi Ekamali,
Sukhumvit 63 Road, Klongton Nua, Wattana, Bangkok. The Company operates in
Thailand and is principally engaged in Ocean park, Plaza, Property development and golf
course.

1.2 Quasi — reorganization

The Company has had quasi — reorganization in August, 2012 to eliminate its
deficit as of December 31, 2011 as stated in note 21.9.3 to the financial statement.

1.3 Major Shareholders

As of December 31, 2013 and 2012, the Company’s major shareholders consisted

of:
% of holding
Shareholders’ name 2013 2012
Mr. Visanu Thepcharoen 14.92 15.71
Mrs. Siriya Thepcharoen 13.89 14.46
Mr. Sompong Rungruengnaowarat 5.72 -
Mr. Anant  Svattananon 5.53 6.60
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1.4 Basis for the preparation of financial statements

These financial statements are prepared in accordance with Accounting Standards and
guidelines promulgated by the Federation of Accounting Professions.

These financial statements are prepared on a historical cost basis except where otherwise
disclosed in the accounting policies.

An English language version of the financial statements has been prepared from the
financial statements that were issued in Thai language. In case of conflict or difference in
understanding, the financial statements in Thai language shall prevail.

These consolidated financial statements include the financial statements of Nusasiri Public
Company Limited and its subsidiary, which is controlled by the Company, as follows:

Type of Holding of investment (%)
Subsidiary Company Business Relationship 2013 2012
Nusa water Land Co., Lt Ocean park, Plaza, Direct shareholding 99.99 99.99

Amusement park  and joint directors
and Shopping mall

Nusa My Ozone Co., Lto Property Direct shareholding 75.00 -
development and goft and joint directors
course

On November 16, 2012, the Company has invested in the Nusa Water Land Co., Ltd.
(“NWL”) amounted to Baht 99.99 million (99.99%), resulting NWL to be a subsidiary of the
Company.

On August 16, 2012, the Company has invested in the Nusa My Ozone Co., Ltd. (“NMQO”)
amounted to Baht 299.99 million (75.00%), resulting NWL to be a subsidiary of the Company.

Significant intercompany transactions are eliminated from the consolidated financial
statements.

1.5 Adoption of new financial reporting standards

1.5.1 Financial reporting standards which are effective for the current year

During the year, the Company and its subsidiaries adopted a number of revised
and new accounting standards, issued by the Federation of Accounting Professions,
which are effective for financial statements year beginning on or after January 1,
2013 and relevant to the Company’s business as follows:

Accounting Standards
TAS 12 Income Taxes
TAS 21 The Effects of Changes in Foreign Exchange Rates (revised 2009)

Financial Reporting Standard
TFRS 8 Operating Segments

Adoption of the above financial reporting standards in the current year does
not have material effect on the interim financial statements except as stated in note 3
to the interim financial statement.

1.5.2 Financial reporting standards which are not effective for the current year

Since year 2010 until the end of year 2013, the Federation of Accounting
Professions has issued the revised and new accounting standard, financial reporting
standards, accounting standard interpretation and financial reporting standard
interpretations, which are effective for financial statements period beginning onfjpr
after January 1 in the year indicated as follows: | i

NUSASIRI PUBLIC COMPANY LIMITED 291



;:|..=L

292

Year effective

Accounting Standard

TAS1 Presentation of Financial Statements (revised 2012) 2014
TAS 12 Income Taxes (revised 2012) 2014
TAS 17 Leases (revised 2012) 2014
TAS 18 Revenue (revised 2012) 2014
TAS 24 Related Party Disclosures (revised 2012) 2014
TAS 28 Investments in Associates (revised 2012) 2014
TAS 31 Interests in Joint Venture (revised 2012) 2014
TAS 34 Interim Financial Reporting (revised 2012) 2014
Financial Reporting Standard

TFRS 2 Share - Based Payments (revised 2012) 2014
TFRS 3 Business Combinations (revised 2012) 2014
TFRS 4 Insurance Contracts (revised 2012) 2016
TFRS 5 Non - current Assets Held for Sale and Discontinued

Operations (revised 2012) 2014
TFRS 8 Operating Segments (revised 2012) 2014

Accounting Standard Interpretations

TSIC 15 Operating Leases - Incentives 2014
TSIC 27 Evaluating the Substance of Transactions Involving

the Legal Form of a Lease 2014
TSIC 29 Service Concession Arrangements: Disclosures 2014
TSIC 32 Intangible Assets - Web Site Costs 2014

Financial Reporting Standard Interpretations
TFRIC 1 Changes in Existing Decommissioning, Restoration

and Similar Liabilities 2014
TFRIC 4 Determining whether an Arrangements contains a Lease 2014
TFRIC 5 Rights to Interests arising from Decommissioning,

Restoration and Environmental Rehabilitation Funds 2014
TFRIC 7 Applying the Restatement Approach under TAS 29

Financial Reporting in Hyperinflationary Economies 2014
TFRIC 10 Interim Financial Reporting and Impairment 2014
TFRIC 12 Service Concession Arrangements 2014
TFRIC 13 Customer Loyalty Programmers 2014
TFRIC 17 Distributions of Non - cash Assets to Owners 2014
TFRIC 18 Transfers of Assets from Customers 2014

The management of the Company and its subsidiaries has assessed that TAS 1
(revised 2012), TAS 12 (revised 2012), TAS 17 (revised 2012), TAS 18 (revised 2012) , TAS
24 (revised 2012) , TAS 28 (revised 2012) , TAS 34 (revised 2012) and TFRS 8 (revised
2012) will not have material impact on the financial statements when it is applied. For the
other TAS, TFRS, TSIC and TFRIC are not relevant to the Company’s business, therefore
they do not have impact on the financial statement when they are applied.
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1.6 Related person and parties

As of December 31, 2013, Enterprises that control or are controlled by, directly or
indirectly control through one or more intermediaries, or are under common control by the
Company, are as follows:

Name Relationship
Subsidiaries
Nusa Water Land Company Limited Subsidiary
Nusa My Ozone Company Limited Subsidiary
Associate
Sarasiri Inter Company Limited Associate
Related parties
Nusasiri Grand Public Company Limited Related party through director
K M P Property Company Limited Related party through director
VS Best Cars Company Limited Related party through director

Panacee Modical Center Company Limited Related party through shareholder and director
( FormerlyVilla Medica (Thailand) Company

Limited)

Jean Life Company Limited Related party through director
Thai Mediplex Company Limited Related party through director
Phusiri Property Company Limited Related party through shareholder
Amour Company Limited Related party through director

G.K.Build And Design Company Limited Related party through director
The Success Heritage Management Co., Ltd.  Related party through director
Nusa Playa Hotel & Spa Company Limited Related party through director

K N Pharmacy Company Limited Related party through director
Verawan Asset Company Limited Related party through director
V.M.Health Products Company Limited Related party through director
Chirofit Bangkok Company Limited Related party through director
DNA Clinic Vecharum Company Limited Related party through associate
Westfield Company Limited Related party through management
Sgala Import Company Limited Related party through associate
L2N Construction Management Co., Ltd. Related party through associate

P.A.Management and Consultant Co., Ltd. Related party through management

(Formerly C.M. Poster Company Limited)

O.L.Group 2013 Company Limited Related party through director

(Formerly Ole Engineering Company Limited)

Rich Asset Management Company Limited Related party through shareholder and director
The Kaya Company Limited Related party through director

ISCG Company Limited Related party through director

s:I--:h
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Name Relationship

Related persons

Mr. Preecha Phukham Director

Mr. Visanu Thepcharoen Director

Mr. Somjitr Chaichana Director

Mrs. Siriya Thepcharoen Director

Mr. Paripol Dhanasuckan Management

Mrs. Somporn Thepcharoen Related person through director

Ms. Luckhana Jariyawatsakul Related person through shareholder
Ms. Jittanun Puttitrisin Related person through director

Mr. Jeerawat Pulttitrisin Related person through director
Mrs. Primrata Tiyajinda Related party through shareholder and director
Ms Napat Kmnakkamanee Related person through associate
Ms. Issaree Jirawatwithtaya Related person through associate
Mr. Wasin Sirirat Related person through related party
Mr. Pongsak Thongdee Related person through related party
Ms. Anocha Thepcharoen Related person through related party
Mr. Anant Svattananon Shareholder

Ms. Atika Thokaew Related person through related party
Mr. Yuranunt Pamornmontri Related person through related party
Ms.Chutima Phukham Related person through director

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICES

2.1 Revenue and Cost recognition

a) Revenue

Revenues from sales of land, land and houses and condominium units are
recognized as revenue in full when the seller have transferred the risk and
significant benefit in assets to the buyer.

Revenues from construction services are recognized on the percentage of
completion method, and the percentage of completion based on the assessment of
the Company’s project engineers. The recognized revenues which are not yet due
per the contracts have been presented under the caption of “Unbilled receivables”
in the statements of financial position.

Revenues from rental income and services of condominium units are
recognized on an accrual basis over the period of contracts, except for revenues
from rental which was accrued over 6 months such revenue is recognized when
received.

b) Cost
Cost of sales of land, land and houses and condominium units

The Company bought the assets to develop further.

In determining the cost of sales of land, land and houses, the anticipated total
development costs (after recognizing the costs incurred to date) are attributed to
land already sold and then recognized as cost in the income statement.

s:I--:L.
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2.2

2.3

24

2.5

2.6

In determining the cost of condominium units, the anticipated cost are
attributed to condominium units already sold.

The Company is developing the project itself from the beginning.

In determining the cost of land and houses sold and cost of residential
condominium units sold, the anticipated total development costs (taking into
account actual costs incurred to date) are attributed to land and houses sold on the
basis of the salable area and to residential condominium units sold on the basis of
the salable area weighted to the selling price of the unit, and then recognized as
costs in profit or loss concurrently with revenue from sales.

Cost of construction services

Cost of construction services are recognized on percentage of work
completed method, and the percentage of completion is based on the assessment
of the Company’s project engineers. Provision for anticipated losses on
construction projects is made in the accounts in full when the possibility of loss is
ascertained. Differences between the percentage of work completed costs and the
actual costs are recognized as current assets or current liabilities in the statements
of financial position.

Cash and cash equivalents

Cash and cash equivalents are cash on hand, cheque on hand, deposit at banks on
saving accounts and current accounts.

Temporary investments - Units trust

Unit trusts are stated at fair value. Gain or loss from the change of securities
valuation is included in determining earnings.

The weighted average method is used for computation of the cost of investments.

Allowance for doubtful accounts

The Company provides the allowance for doubtful accounts by reviewing the
current status of existing receivables and the losses were estimated on the amounts
anticipated uncollectible

Inventories

Real estate development costs are state at the lower of cost or net realizable value.
Costs include costs of land, development, construction, interest capitalized to cost of
projects and related expenses of real estate project.

Condominium units for sales are stated at the lower of cost or net realizable value.

Capitalization of borrowing costs

Borrowing costs directly attributable to the acquisition or construction of an asset
that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalized as part of the cost of the respective assets. All other borrowing costs are
expensed in the period they are incurred. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds.

As of December 31, 2013 and 2012, the interest capitalized for the year amount
to Baht 175.39 million and Baht 108.18 million respectively (the Company only:
amount to Baht 171.99 million and Baht 108.18 million respectively).

;=|..:LI
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2.7 Investment in associate

Investment in associate are recorded under equity method in the consolidated
financial statements and recorded under the cost method in the separate financial statements.

2.8 Investment in subsidiaries

Investment in subsidiary company is accounted for under the cost method less
allowance for impairment loss on the investment, if any. The Company recognizes
impairment loss on the investment in the statements of income.

2.9 Long - term investments

Long - term investment in the capital shares of the listed company in the Stock
Exchange of Thailand (SET) which is classified as available-for-sale-security, is stated at
fair value. The fair value is based on the bidding price of the last working day of the year as
quoted on SET. The difference between book value and fair value of investment is
presented as “Unrealized gain (loss) from changes in fair value of investment” in
Shareholders’ Equity.

2.10 Investment properties

Condominium units for rent and cost of improvement are stated at cost less
accumulated depreciation and accumulated impairment losses (if any).

Depreciation is calculated by the straight-line method over the estimated useful
lives of the assets as follows.

YEARS
Condominium units for rent 40
Cost of improvement 5

Investment properties for rent under construction are stated at cost. Cost
includes cost of land, development, cost of self-constructed investment property directly
attributable to bringing the investment property to a working condition for its intended
use and capitalized borrowing costs.

2.11 Property, plant and equipment

Land is stated at cost.

Equipment are stated at cost less accumulated depreciation and accumulated
impairment losses (if any).

Depreciation of equipment is calculated by the straight-line method base on the
estimated useful lives as follows :

YEARS
Furniture, fixtures and office equipment 3-5
Vehicles 3-10

2.12 Intangible assets

Intangible assets are stated at cost net of accumulated amortization.
Amortization is calculated on the straight-line method over a period as follow:

YEARS
Computer software 5-10
| r . Trademark 10
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2.13 Finance lease agreement

The Company and its subsidiaries records vehicles under financial leases as assets
and liabilities in the statements of financial position at amount equal to the fair value of the
leased property at the inception of the lease or, if lower, at the present value of the
minimum lease payments. In calculating the present value of the minimum lease payments,
the discount factor used is the interest rate implicit in the lease. The interest charge is
recorded to periods during the lease term based on the remaining balance of the liability for
each period.

2.14 Deferred finance costs

Deferred finance costs, consist of deferred cost of financing and deferred expense
of issuing the debentures, are presented as a deduction against the related loan account or
debenture account and amortized by using the approximate effective rate over the term of
the loan or debenture.

The amortization of deferred finance costs are included in finance cost in the
statement of income.

2.15 Impairment of Assets

The Company and its subsidiaries reviews the impairment of assets whenever
events or changes in circumstances indicate that the recoverable amount (the higher of
asset’s selling price or value in use) of assets is below the carrying amount. The review is
made for individual assets or for the cash-generating unit.

If the carrying value of an asset exceeds its recoverable amount, the Company and
its subsidiaries recognizes the impairment losses by reducing the carrying value of the asset
to its recoverable amount and recording the devaluation in statements of income or reducing
revaluation increment in assets in case that those assets were previously revalued. The
reversal of impairment losses recognized in prior years is recorded as part of other income
or as a revaluation increment in assets when there is an indication that the impairment losses
recognized for the assets no longer exist or decreased. Such a reversal should not exceed the
carrying amount that would have been determined (net of the associated depreciation or
amortization).

2.16 Financial instruments

Financial instruments on the statements of financial position include cash and
deposits at banks, investment, trade account receivables and payables, and accrued
expenses. The particular recognition methods adopted are disclosed in the individual policy
associated with each items.

2.17 Accounting judgments and estimates

The preparation of financial statements in conformity with financial reporting
standards at times requires management to make subjective judgments and estimates
regarding matters that are inherently uncertain. These judgments and estimates affect
reported amounts and disclosures and actual results could differ.

2.18 Employee benefits

Salaries, wages, bonuses, contributions to the social security fund, provident fund
and other benefits are recognized as expenses when incurred.

Severance Payment as specified in Thai Law are recognized as expenses in the income
statement along the service period of employees. The Company and its subsidiaries’ post —
employment benefit obligations are estimated by a qualified actuary under the actuatial
assumption using the Projected Unit Credit Method. | .
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However, the actual benefit obligation may be different from the estimate.

The Company and its subsidiaries recognized the actuarial gains or losses arising
from defined benefit plan in the period incurred in statements of income.

2.19 Litigation

The Company has contingent liabilities as a result of litigation. The management of
the Company has used judgment to assess of the results of the litigation and believes that no
loss will result. Therefore no contingent liabilities are recorded in the financial statements.

2.20 Income tax
Income tax for the year comprises current and deferred tax. Current and deferred
tax are recognized in the statement of income except to the extent that they relate to
business combination or items recognized directly in equity or other comprehensive income.

Current tax is the expected tax payable on the taxable income for the year, using tax
rates enacted or substantively enacted at the reporting date.

Deferred tax is recognized in respect of temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the amounts
used for taxation purposes.

Deferred tax is measured at the tax rates that are expected to be applied to the
temporary differences when they reverse, using tax rates enacted or substantively enacted at the
reporting date.

A deferred tax asset is recognized to the extent that it is probable that future
taxable profits will be available against which the temporary differences can be utilized.
Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no
longer probable that the related tax benefit will be realized.

This is a change in accounting policy as previously the Company and its

subsidiaries did not recognize deferred tax. The effects of the change on the financial
statements are disclosed in note 3 to the financial statements.

2.21 Foreign currency transactions

Transactions in foreign currencies are converted at the exchange rate of the
transaction date. Assets and liabilities in foreign currencies at the end of year are converted
at average bank buying and selling rate at that date respectively, excluding transactions in
foreign currencies forward position which are recorded at forward exchange rate.

Gain or loss from translation is included in determining earnings.

2.22 Earnings (loss) per share

Basic earnings (loss) per share are determined by dividing the profit (loss)
attributable to owners of the parent for the year by the weighted average number of ordinary
shares outstanding.

Diluted earnings per share is calculated by dividing the profit attributable to
owners of the parent for the year by the weighted average number of ordinary shares
outstanding (after adjusting for the proportionate change in the number of ordinary shares
outstanding mentioned in notes 21 to the financial statements as if the event had occurred at
the beginning of the earliest year presented) plus the weighted average number of ordinary
shares that would be issued on the conversion of all dilutive potential ordinary shares into
ordinary shares. The calculation assumes that the conversion took place at the beginning of

r . the year or, if later, the date of the issue of the potential ordinary shares.
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3. THE EFFECT OF CHANGE IN ACCOUNTING POLICY

During the current year, the Company and its subsidiaries changed its accounting policy for income
tax and applied retrospectively in accordance with Accounting Standard No.12 “Income Taxes”.

The amounts of adjustments affecting the statement of financial position as of December 31, 2012 and
January 1, 2012 are as follows:

BAHT
Consolidated financial statements
As of December 31, 2012 As of January 1, 2012
=ffect of change =ffect of change
Previously  in accounting Previously in accounting
reported policy Restated reported policy Restated
Assets
Deferred tax assets-net - 459,794.18 459,794.18 -

Shareholders’ equity

Unappropriated -
retained earnings 51,408,992.7 551,294.18  51,960,286.9
Other components )
of equity 457,500.01 (91,500.00) 366,000.0
BAHT
Separate financial statements
As of December 31, 2012 As of January 1, 2012
Effect of change Effect of change
Previously inaccounting Previously in accounting
reported policy Restated reported policy Restated
Assets
Deferred tax assets-ne - 459,794.18 459,794.18 - 510,636.26 510,636.26
Shareholders’ equity
Unappropriated
retained earnings 50,995,751.6€ 551,294.18  51,547,045.84 (193,110,477.68) 599,136.26  (192,511,341.42)
Other components
of equity 457,500.0C (91,500.00) 366,000.00 442,500.00 (88,500.00) 354,000.00

The amounts of adjustments affecting the statement of income for the year ended December 31, 2012 are as

follows:
BAHT
Consolidated financial statements Separate Financial Statements
Effect of change Effect of change
Previously in accounting Previously  in accounting
reported policy Restated reported policy Restated
Statement of income
Tax expenses (tax income) - - - 23,848,687.73  47,842.08  23,896,529.81
Profit (Loss) for the year - - - 76,619,672.49 (47,842.08) 76,571,830.41
Basic earnings (loss) per share - - - 0.0435 0.0435
Statement of comprehensive income
Other comprehensive income (los:
For the year - net of tax - - - 15,000.00  (3,000.00) 12,000.00
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The amounts of adjustments affecting the statement of income and statement of comprehensive income for

the year ended December 31, 2013 are as follows:

BAHT

Consolidated

Separate Financial

Financial Statements Statements
Statement of income
Loss for the year before change in accounting policy (49,846,060.84) (54,650,860.39)
Increase (decrease) in income tax 1,862,047.07 28,945.93
Loss for the year after change in accounting policy (51,708,107.91) (54,621,914.46)
Increase (decrease) in loss per share 0.0007 -
Statement of comprehensive income
Increase (decrease) in income tax related to other components of equity (13,500.00) (13,500.00)
4. CASH AND CASH EQUIVALENTS
As of December 31, 2013 and 2012, cash and cash equivalents are as follows:
BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
Cash 362,755.49 179,720.41 205,365.49 158,720.34
Cheque on hand 2,254,578.40 40,327,278.81 2,254,578.40 40,327,278.81
Deposits at financial
institutions 4,821,750.07 4,647,779.70 4,582,897.84 4,647,779.70
Total 7,439,083.96 45,154,778.92 7,042,841.73 45,133,778.85

5. TRADE RECEIVABLES - RELATED PARTIES

As of December 31, 2013 and 2012, the trade receivables - related parties are classified by

aging as follows:

BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012

Current 60,000.13 162,397.61 60,000.13 162,397.61
Overdue

Less than 3 months 120,000.26 160,955.26 120,000.26 160,955.26

Over 12 months 998,139.91 998,139.91 998,139.91 998,139.91

Total 1,178,140.30 1,321,492.78 1,178,140.30 1,321,492.78

s:I--:L.
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6. TRADE RECEIVABLES - OTHER PARTIES — NET

As of December 31, 2013 and 2012, the trade receivables - other parties are classified by aging

as follows:
BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
Current 5,561,380.16 2,364,303.87 5,561,380.16 2,364,303.87
Overdue
Less than 3 months 1,360,126.33 - 1,360,126.33 -
Over 3 months to 6 months 235,444.40 372,613.51 235,444.40 372,613.51
Over 6 months to 12 months 86,499.02 - 86,499.02 -
Over 12 months 35,970,812.68 35,826,668.95  35,970,812.68  35,826,668.95
Total 43,214,262.59 38,5663,586.33  43,214,262.59  38,563,586.33
Less Allowance for doubtful accounts  (35,892,122.45) (35,856,468.23 (35,892,122.45) (35,856,468.23)
Trade accounts receivable
- other parties - net 7,322,140.14 2,707,118.10 7,322,140.14 2,707,118.10

The movement of allowance for doubtful accounts for year ended December 31, 2013 is as
follows :
BAHT

Consolidated

. . Separate
financial . .
financial statements
statements
Beginning balance (35,856,468.23) (35,856,468.23)
Increase during the year (65,453.50) (65,453.50)
Decrease during the year 29,799.28 29,799.28

Ending balance (35,892,122.45) (35,892,122.45)

7. OTHER RECEIVABLES

As of December 31, 2013 and 2012, the Company and its subsidiary have other receivables as
follows:

Advance due to

Prepaid expenses
Advance payment to
contractors

Accrued incomes
Others

Total

BAHT
Consolidated financial statements Separate financial statements
NOTE 2013 2012 2013 2012
30.1 1,353,974.13 994,620.04 1,300,837.13 994,620.04
7,914,626.26 1,718,225.13 6,417,135.34 1,718,225.13
30.1 5,594,062.32 6,692,197.50 5,594,062.32 6,692,197.50
481,528.00 1,245,176.05 481,528.00 1,245,176.05
2,559,270.68 3,844,066.73 1,324,650.06 3,844,066.73
17,903,461.39  14,494,285.45  15,118,212.85  14,494,285.45
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8. INVENTORIES - NET

BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
Condominium units for sales 17,133,626.06 17,133,626.06 17,133,626.06 17,133,626.06
Real estate development cost
Land 2,653,603,784.96 2,726,154,146.97 2,557,344,016.48 2,726,154,146.97
Construction in progress 1,628,498,867.04  728,452,403.21 1,611,291,194.39  728,452,403.21
Interest cost 388,316,169.79  248,966,132.39  387,093,304.89  248,966,132.39
Other related costs 621,746,244.97  347,636,215.25  606,187,426.58  347,636,215.25
Total cost 5,309,298,692.82 4,068,342,523.88 5,179,049,568.40 4,068,342,523.88
Less Costs transferred to cost of
sales (186,975,868.18)  (275,454,286.69) (184,150,467.69) (275,454,286.69)
Costs transferred to
Investment property (12,929,808.76) - (12,929,808.76) -
Costs transferred to the
subsidiary under the
Memorandum of
Transfer of the property - - (50,529,398.13) -
Inventories - net 5,109,393,015.88 3,792,888,237.19 4,931,439,893.82 3,792,888,237.19

The Condominium units, and land including construction of the Company and its subsidiary
are mortgaged to secure credit facilities described in note 19 to the financial statements.

On May 18, 2012, the Company has signed land acquisition contract with a related party for 1
title deed of land totaling to Baht 174.51 million. The Company has received Baht 5.00 million from the
buyer as a deposit for the above land acquisition. The remaining Baht 169.51 million shall be paid to a
seller on the date of transferred ownership (within July 2012). Subsequently, on July 31, 2012, both
parties have agreed to postpone the date of transferred ownership of land to within September 2012 until
buyer shall get approval credit facility from financial institution.

On September 28, 2012, the Company has transferred ownership to the buyer and has received
the payment amounted to Baht 100.00 million and the remaining amounted Baht 69.51 million are
guaranteed by an authority person of the buyer company and the buyer has given original deeds and
proxy to the Company. However, in October, 2012 the buyer had been full repayment.

9. INVESTMENTS IN ASSOCIATE

BAHT
December 31, 2013
Investments
Authorized  Share
Type of Share Capital Holding Cost Equity
Associate Name Business Relationship (Million Baht) (%) Method Method Dividend
Educational
Sarasiri Inter Co., Ltd. Service Holding 320.00 49%  156,800,000.00 157,625,087.24 -
BAHT
December 31, 2012
Investments
Authorized  Share
Type of Share Capital Holding Cost Equity
Associate Name Business  Relationship (Million Baht) (%) Method Method Dividend
Educational
a Sarasiri Inter Co., Ltd. Service Holding 320.00 49%  156,800,000.00 157,176,990.49 -
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On December 28, 2011, the Company has entered into a joined invest memorandum
with a related 4 persons which approved by the Board of Directors on January 10, 2012. The
Company has to pay the investment amounted to Baht 156.80 million (ordinary share
1,568,000 shares of Baht 100 each).

In the consolidated financial statements as of December 31, 2013 and 2012, the Company
recorded investment in associate amounted to Baht 157.63 million and amounted to Baht 157.18
million respectively (equivalent to 2.49% and to 3.33% respectively of total assets), and share of
profit of associate for year ended December 31, 2013 and 2012 amounted to Baht 0.45 million and
amounted to Baht 0.38 million respectively (equivalent to 0.89% and to 0.49% respectively of
profit(loss) for the year) based on the latest audited financial statements of the said associate.

BAHT
Separate financial statements
Million Baht Investment
Type of Share Capital Share Holding Cost Method Book Value
December December December December
1, 201 1, 2012
Name Business _ _Relationship 2013 2012 2013 2012 31,2013 31,2012 31,2013 31,20
Subsidiaries
Nusa Water Land Co.,Ltd. Ocean park, Direct
Plaza, shareholding
Amusement and joint
park and directors
Shopping
mall 100 100 99.99% 99.99% 96,990,000.00 99,990,000.00  95,060,982.60 100,036,250.59
Nusa My Ozone Co.,Ltd. Direct
Property shareholding
development and joint
and goft directors
course 400 - 75.00% - 299,998,000.00 - 305,493,098.09

399,988,000.00  99,990,000.00

The Board of directors N0.8/2555 on October 17, 2012 has approved the Company to
establish a subsidiary. The Company has to pay the investment amounted to Baht 99.99 million (ordinary
share 3,999,600 shares of Baht 25 each). The subsidiary had registered with the Ministry of commerce on
November 16, 2012.

The Board of directors No0.5/2556 on August 14, 2012 has approved the Company to establish
a subsidiary. The Company has to pay the investment amounted to Baht 299.99 million (ordinary share
2,999,978 shares of Baht 100 each). The subsidiary had registered with the Ministry of commerce on
August 16, 2012.

11. OTHER LONG - TERM INVESTMENTS

Percentage BAHT
Nature of  of share Consolidated financial statements
Business holding 2013 2012
Saving deposit - 7,219.03
Investment in available-for-sale-
securities
Bangkok Union Insurance Public
Company Limited Insurance 0.38 750,000.00 750,000.00
Add(less): Unrealized gain (loss) from changes in valuation
of investment in available-for-sale securities 390,000.00 457,500.00
Total other long - term investments 1,140,000.00 1,214,719.03

s:I--:h
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Percentage

BAHT

Nature of of share Separate financial statements
Business holding 2013 2012
Saving deposit - 7,219.03
Investment in available-for-sale-
securities
Bangkok Union Insurance Public
Company Limited Insurance 0.38 750,000.00 750,000.00
Add(less): Unrealized gain (loss) from changes in valuation
of investment in available-for-sale securities 390,000.00 457,500.00
Total other long - term investments 1,140,000.00 1,214,719.03

As of December 31, 2012, saving deposits is pledged to secure loans from banks.

12. INVESTMENT PROPERTIES — NET
BAHT
Consolidated financial statements
Condominium Cost of Investmg nt
units for rent improvement .propertles Total
in progress
Cost
As of December 31, 2012 239,850,633.26 11,597,929.89 228,641,930.44 480,090,493.59
Additions - - 123,948,112.98 123,948,112.98
Transferred from inventories 12,929,808.76 - - 12,929,808.76
Sales of condominium - - - -
As of December 31, 2013 252,780,442.02 11,597,929.89  352,590,043.42 616,968,415.33
Accumulated depreciation
As of December 31, 2012 (16,251,419.69) (6,196,154.17) - (22,447,573.86)
Depreciation for the year (6,205,359.55) (2,319,585.88) - (8,524,945.43)
Sales of condominium - - - -
As of December 31, 2013 (22,456,779.24) (8,515,740.05) - (30,972,519.29)
Net Book Value
As of December 31, 2012 223,599,213.57 5,401,775.72  228,641,930.44 457,642,919.73
As of December 31, 2013 230,323,662.78 3,082,189.84  352,590,043.42 585,995,896.04
BAHT
Separate financial statements
Condominium units Cost of Investm_ent
for rent improvement properties Total
in progress
Cost
As of December 31, 2012 239,850,633.26 11,597,929.89  228,641,930.44 480,090,493.59
Additions - - 123,948,112.98 123,948,112.98
Transferred from inventories 12,929,808.76 - - 12,929,808.76
Sales of condominium - - - -
As of December 31, 2013 252,780,442.02 11,597,929.89  352,590,043.42 616,968,415.33
Accumulated depreciation
As of December 31, 2012 (16,251,419.69) (6,196,154.17) - (22,447,573.86)
Depreciation for the year (6,205,359.55) (2,319,585.88) - (8,524,945.43)
Sales of condominium - - - -
As of December 31, 2013 (22,456,779.24) (8,515,740.05) - (30,972,519.29)
Net Book Value
As of December 31, 2012 223,599,213.57 5,401,775.72  228,641,930.44 457,642,919.73
230,323,662.78 3,082,189.84  352,590,043.42 585,995,896.04

Fs of December 31, 2013
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Condominium units for rent and investment properties in progress are mortgaged to secure the credit

facilities with a local bank as described in note 19 to the financial statements.

As of December 31, 2013 and 2012, Fair value of Condominium units for rent included improvement is
totaling to Baht 407.28 million and Baht 394.74 million respectively, which is based on the selling price of

condominium units of the project and book value of cost of condominium units improvement.

As of December 31, 2013, Investment properties in progress including capitalized interest cost of Baht

35.09 million (the Company only: Baht 35.09 million).

13. PROPERTY PLANT AND EQUIPMENT - NET

BAHT
Consolidated financial statements
Fixture, furniture Land and
and office construction in Total
equipment Vehicle progress
Cost
As of December 31, 2012 8,049,184.16  17,686,866.71 1,284,000.00 27,020,050.87
Additions 1,937,869.52 7,434,43452 277,638,264.97  287,010,569.01
As of December 31, 2013 9,987,053.68 25,121,301.23 278,922,264.97  314,030,619.88
Accumulated depreciation
As of December 31, 2012  (2,026,431.67) (7,299,817.30) - (9,326,248.97)
Depreciation for the year  (2,061,294.12)  (3,249,344.28) - (5,310,638.40)
As of December 31, 2013 (4,087,725.79) (10,549,161.58) - (14,636,887.37)
Net Book Value
As of December 31, 2012 6,022,752.49  10,387,049.41 1,284,000.00 17,693,801.90
As of December 31, 2013 5,899,327.89  14,572,139.65 278,922,264.97

299,393,732.51

Depreciation charges for the years amounted to Baht 5.31 million in year 2013 and

Baht 3.84 million in year 2012.

Cost
As of December 31, 2012
Additions
Transfer to the subsidiary
under the Memorandum
of transfer of the property

As of December 31, 2013

Accumulated depreciation
As of December 31, 2012
Depreciation for the year
Transfer to the subsidiary
under the Memorandum
of transfer of the property

As of December 31, 2013

Net Book Value
As of December 31, 2012

As of December 31, 2013

BAHT
Separate financial statements
Fixture, furniture Land and
and office construction in Total

equipment Vehicle progress
8,049,184.16  17,686,866.71 1,284,000.00 27,020,050.87
1,906,627.52 7,434,434.52  38,959,732.80 48,300,794.84
(515,063.00)  (7,240,464.52) (40,243,732.80)  (47,999,260.32)
9,440,748.68 17,880,836.71 - 27,321,585.39
(2,026,431.67) (7,299,817.30) - (9,326,248.97)
(2,029,591.82) (3,052,485.50) - (5,082,077.32)
76,660.67 503,472.61 - 580,133.28
(3,979,362.82)  (9,848,830.19) - (13,828,193.01)
6,022,752.49  10,387,049.41 1,284,000.00 17,693,801.90
5,461,385.86 8,032,006.52 - 13,493,392.38

NUSASIRI PUBLIC COMPANY LIMITED
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Depreciation charges for the years amounted to Baht 4.50 million in year 2013 and Baht
3.84 million in year 2012.

Land and construction in progress of the subsidiary are mortgaged to secure the credit
facilities with a local financial institution as described in note 19 to the financial statement.

As of December 31, 2013 and 2012, the Company has fully depreciated fixed assets but
is still in use in the original cost of and Baht 3.42 million respectively.

As of December 31, 2013, Land and construction in progress including capitalized
interest cost of Baht 2.17 million (the Company only : Baht - million).

14. INTANGIBLE ASSET - NET

BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
Cost
As of January 1, 1,180,210.00 1,180,210.00 1,180,210.00 1,180,210.00
Additions 1,405,862.00 - 1,405,862.00 -
As of December 31, 2,586,072.00 1,180,210.00 2,586,072.00 1,180,210.00
Accumulated depreciation
As of January 1, (281,604.66) (161,016.06) (281,604.66) (161,016.06)
Depreciation for the year (189,628.86) (120,588.60) (189,628.86) (120,588.60)
As of December 31, (471,233.52) (281,604.66) (471,233.52) (281,604.66)
Net Book Value 2,114,838.48 898,605.34 2,114,838.48 898,605.34

SHORT - TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

BAHT
Consolidated financial statements  Separate financial statements
2013 2012 2013 2012

Loan from bank 184,489,477.67 - 184,489,477.67 -
Term borrowings from financial

institutions

(interest rate of 7.25 % p.a.) - 175,000,000.00 - 175,000,000.00

Total 184,489,477.67 175,000,000.00 184,489,477.67 175,000,000.00

On September 27, 2013 the Company has signed a loan agreement with a local bank to
obtain a credit line of Baht 238 million for repayment P/N amounted to Baht 175 million and for
developing land and construction of the project amounted to Baht 63 million. The loan has interest at

the rate of MLR p.a. and will be fully repaid within 1 year after the drawdown date (September 27,
2013).

The said credit line have been secured by the Company’s land and construction thereon,
land of a related person and guaranteed by 2 related persons in the amount of Baht 72 million. Under

the loan agreement, the Company shall comply with various conditions and obligation i.e. the
maintenance of financial ratio, etc.

As of December 31, 2012, short-term borrowings from financial institutions are promissory
notes with a local bank guaranteed by 2 related persons and mortgage by land and construction.
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16. OTHER PAYABLES

As of December 31, 2013 and 2012, the other payables are as follows:
BAHT

Consolidated financial statements

Separate financial statements

NOTE 2013 2012 2013 2012
Advance received
from customer  30.1  242,901,750.09 172,944531.66 154,431,090.08 172,944,531.66
Accrued expense 40,333,584.72  21,197,450.58 38,077,256.36 21,147,450.58
Other 30.1 383,606.43 260,835.69 383,606.43 260,835.69
Total 283,618,941.24 194,402,817.93 192,891,952.87 194,352,817.93

17. SHORT - TERM BORROWINGS FROM RELATED PARTIES

As of December 31, 2013 and 2012, Short-term borrowings from a related parties are
promissory notes not over 1 year term as following:

BAHT

Consolidated financial statements

Balance as of
December 31,

Balance as of
December 31,

2012 Increase Decrease 2013
The related party 143,400,000.00 211,100,000.00 262,100,000.00 92,400,000.00
The related person - 229,258,000.00 190,830,000.00 38,428,000.00
Total 143,400,000.00 440,358,000.00 452,930,000.00 130,828,000.00
Accrued interest 908,580.81 9,833,026.58 5,270,399.95 5,471,207.44
Total short - term
borrowings from
related parties 144,308,580.81 450,191,026.58 458,200,399.95 136,299,207.44

BAHT

Separate financial statements

Balance as of
December 31,

Balance as of
December 31,

2012 Increase Decrease 2013
Subsidiaries 99,699,135.00 173,594,917.23 51,322,252.87 221,971,799.36
The related party 143,400,000.0C 211,100,000.00 262,100,000.00 92,400,000.00
The related person - 218,448,000.00 190,830,000.00 27,618,000.00
Total 243,099,135.00 603,142,917.23 504,252,252.87 341,989,799.36
Accrued interest 1,285,524.43  16,492,549.57 7,632,799.87 10,145,274.13
Total short - term
borrowings from
related parties 244,384,659.43 619,635,466.80 511,885,052.74 352,135,073.49
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Loans from subsidiaries

As of December 31, 2013, loans from two subsidiaries are promissory notes repayable within
one year, interest rate of 3.00% p.a. and MLR plus 1.00% p.a. and no collateral.

As of December 31, 2012, loans from a subsidiary company are promissory notes repayable
within one year, interest rate of 3.00% p.a. and no collateral.

Loans from the related party

As of December 31, 2013 and 2012, loans from a related party are promissory notes
repayable within one year, interest rate of MLR plus 1.00% p.a. and no collateral.

The said loans are complies with the conditions of the memorandum for financial support
with a related party in the credit facility of Baht 200 million on dated April 27, 2012.

Loans from the related person

As of December 31, 2013, loans from a related person are promissory notes with twelve
months repayment period, no interest rate charge and no collateral.

18. FINANCIAL LEASE OBLIGATIONS - NET

BAHT
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012

Financial lease obligations - vehicle 5,896,794.00 2,012,328.0 731,112.00 2,012,328.00
Less Deferred interest (599,331.20 (109,367.4: (20,862.53  (109,367.43)
5,297,462.80 1,902,960.5 710,249.47 1,902,960.57

Less Current portion of finance lease
obligations (1,983,401.34 (1,192,711.11 (649,930.95 (1,192,711.11)
Finance lease obligations - Net 3,314,061.46 710,249.4 60,318.52 710,249.46

As of December 31, 2013 the Company and its subsidiary have finance lease obligations
with the year of payment as follows :

BAHT
Consolidated financial statements
Principal Deferred interest Total
Payment due within 1 year 1,983,401.34 318,170.67 2,301,572.01
Payment due over 1 year to 5 years 3,314,061.46 281,160.53 3,595,221.99
Total 5,297,462.80 599,331.20 5,896,794.00
BAHT
Separate financial statements
Principal Deferred interest Total
Payment due within 1 year 649,930.95 20,373.06 670,304.01
Payment due over 1 year to 5 years 60,318.52 489.47 60,807.99
Total 710,249.47 20,862.53 731,112.00

Under the term of lease contracts referred to above, the Company and its subsidiary shall
comply with certain conditions and restriction as specified in the said lease contracts.
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19. LONG - TERM BORROWINGS - NET

Loan agreements with the 1% local bank

- Loan no.1 (repayment within February 2014, the amount to repayment under
the proportion of mortgage free of each sold plot at 80 percent of the
selling price in each plot)

At present, the above loan due and the Company is requesting an extension of time
for repayment.

- Loan no.2credit facility totaling Baht 329.50 million repayment within year
2015, the amount to repayment under the proportion of mortgage free
of each sold plot at least 75 percent of the selling price in each
agreement as follow :

- Land and construction (the repayment shall be not lower than Baht 1.18 - 2.68
million in each agreement)
- Land (the repayment shall be not lower than Baht 18,750 per square wah)

Loan agreements with the 2™ local bank

- Loan no.l (repayment within year 2015 , repayment the higher amount
between the minimum amount to repayment under the loan agreement
and the amount to repayment under the proportion of mortgage free of
each sold asset as stipulated in each agreement)

- Loan no.2 - Agreement no.l : credit facility totaling Baht 1,208 million
(repayment within December 2013, the amount to repayment under the
proportion of mortgage free of each sold plot at 80 percent of the
selling price of agreement)

Later, on December 20, 2013, the company entered into the additional amendment
agreement with the bank. Both parties have agreed to extend the
period of repayment to another 24 months (Due within December
20, 2015).

- Agreement no.2 : credit facility totaling Baht 143.60 million (repayment within
year 2015, the amount to repayment under the proportion of mortgage
free of each sold plot at 80 percent of the selling price of agreement)

Loan agreements with the 3™ local bank (credit facility totaling Baht 385 million
repayment within June 2014, the amount to repayment under the
proportion of mortgage free of each sold condominium at 70 percent of
the selling price in each unit. The minimum selling price shall be not
lower than Baht 65,000 per square meters)

Later, on February 4, 2014, the Company entered into the additional
amendment agreement with the bank. Both parties agreed to pay
principal and interest until fully paid within a period of 4 years
from date of first drawdown. (Due within September 24, 2014).

Loan agreements with the 4™ local bank (repayment within year 2015, the amount to
repayment under the proportion of mortgage free of each sold
condominium at 70 percent of the selling price shall be not lower than
Baht 830,000 per unit)

Loan agreements with a local financial institution (repayment within August 31,
2015, for redeem the mortgage land which as collateral shall be repay
the principal amount of not lower than Baht 12,000 per square wah)

Less Deferred cost of financing loans
Total

Less Current portion of loans - term loans
Long - term borrowings — Net

NUSASIRI PUBLIC COMPANY LIMITED

BAHT
Consolidated financial statements
2013 2012
84,869,241.04 99,140,666.04
126,326,800.00 147,775,000.00
830,762,726.55 762,703,726.55
997,410,359.95 300,155,000.00
- 7,009,000.00
235,556,488.00 103,457,136.00
160,250,000.00 160,250,000.00
120,640,000.00 -
2,555,815,615.54 1,580,490,528.59
(8,273,158.03) (10,304,870.14)
2,547,542,457.51 1,570,185,658.45
(1,151,188,455.59) (791,450,430.46)

1,396,354,001.92

778,735,227.99
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Loan agreements with the 1 local bank

- Loan no.1

- Loan no.2

(repayment within February 2014, the amount to repayment
under the proportion of mortgage free of each sold plot at 80
percent of the selling price in each plot)

At present, the above loan due and the Company is requesting
an extension of time for repayment.

credit facility totaling Baht 329.50 million repayment within
year 2015, the amount to repayment under the proportion of
mortgage free of each sold plot at least 75 percent of the selling
price in each agreement as follow :

- Land and construction (the repayment shall be not lower than
Baht 1.18 - 2.68 million in each agreement)

- Land (the repayment shall be not lower than Baht 18,750 per
square wah)

Loan agreements with the 2™ local bank

- Loan no.1

- Loan no.2

(repayment within year 2015 , repayment the higher amount
between the minimum amount to repayment under the loan
agreement and the amount to repayment under the proportion of
mortgage free of each sold asset as stipulated in each
agreement)

- Agreement no.l : credit facility totaling Baht 1,208 million
(repayment within December 2013, the amount to
repayment under the proportion of mortgage free of each sold
plot at 80 percent of the selling price of agreement)

Later, on December 20, 2013, the company entered into the
additional amendment agreement with the bank. Both parties
have agreed to extend the period of repayment to another 24
months (Due within December 20, 2015).

- Agreement no.2 : credit facility totaling Baht 143.60 million
(repayment within year 2015, the amount to repayment under
the proportion of mortgage free of each sold plot at 80 percent
of the selling price of agreement)

Loan agreements with the 3" local bank (credit facility totaling Baht 385 million

repayment within June 2014, the amount to repayment under
the proportion of mortgage free of each sold condominium at 70
percent of the selling price in each unit. The minimum selling
price shall be not lower than Baht 65,000 per square meters)
Later, on February 4, 2014, the Company entered into the
additional amendment agreement with the bank. Both parties
agreed to pay principal and interest until fully paid within a
period of 4 years from date of first drawdown. (Due within
September 24, 2014).

Loan agreements with the 4™ local bank (repayment within year 2015, the

amount to repayment under the proportion of mortgage free of
each sold condominium at 70 percent of the selling price shall
be not lower than Baht 830,000 per unit)

Less Deferred cost of financing loans

Total

Less Current portion of loans - term loans
Long - term borrowings — Net

il
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BAHT

Separate financial statements

2013

2012

84,869,241.04

99,140,666.04

126,326,800.00  147,775,000.00
830,762,726.55  762,703,726.55
997,410,359.95  300,155,000.00

- 7,009,000.00
235,556,488.00  103,457,136.00
160,250,000.00  160,250,000.00
2,435,175,615.54  1,580,490,528.59
(7,681,807.63)  (10,304,870.14)
2,427,493,807.91  1,570,185,658.45
(1,151,188,455.59)  (791,450,430.46)
1,276,305,352.32  778,735,227.99




The Company
In year 2010, the Company has signed the 7 loan agreements with local banks totaling

Baht 3,595.53 million and has singed additional 4 loan agreements with local banks totaling
Baht 1,166.50 million. As of December 31, 2013 and 2012 the balance of credit facilities is Baht
4,223.00 million and Baht 4,508.98 million respectively with interest at the rate of MLR to
MLR plus 1.00% p.a. The said credit facilities have been secured by land and construction
thereon at the present and /or construction on the said land in the future, condominium units and
shares invested in related party 1.57 million shares together with guaranteed by 2 related
persons, 2 related parties and it’s properties consist of 6 units of condominium and a plot of land
and Company’s ordinary shares of 204.84 million shares which it’s properties of a related
person.

Under the loan agreements from the 2™ local bank and the 4™ local bank, the
Company shall comply with various conditions and obligation i.e. the maintenance of financial
ratios, etc.

The Subsidiary
On September 2, 2013, a subsidiary has signed the credit facilities agreement with a

local financial institution totaling Baht 150 million. Credit facilities are divided to as non-
current term loan amounted to not exceed Baht 130 million for repayment of land acquisition of
“My Ozone Project”, and as letters of guarantee amounted to not exceed Baht 20 million, with
interest at the rate of MLR of Krungthai Bank PCL plus 1.0% p.a. and the loan is to be fully
repaid within August 31, 2015. The said credit facilities have been secured by the subsidiary’s
land and construction thereon (if any) in the amount of Baht 300 million and guaranteed by the
Company together with 2 related persons in the amount of Baht 150 million.

As of December 31, 2013 and 2012, current portion presented the minimum amount to
repayment under the loan agreements. For the repayment amounts under the proportion of
mortgage free of each sold plot are recorded when the repayments are realized.
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20. EMPLOYEE BENEFIT OBLIGATIONS

Movement in the present value of the employee benefit obligation during the year as

follows:

BAHT
Consolidated financial statements  Separate financial statements
2013 2012 2013 2012

Employee benefit obligation at
beginning of the year 337,031.00 257,766.00 337,031.00 257,766.00
Benefits paid - - - -
Current service cost and interest 483,764.00 232,973.00 399,529.00 232,973.00
The actuarial gains or losses
arising

from defined benefit plan - (153,708.00 - (153,708.00
Employee benefit obligation at
ending of the year 820,795.00 337,031.00 736,560.00 337,031.00

Expenses recognized in profit or loss for the year ended December 31, 2013 and 2012

BAHT
Consolidated financial statements  Separate financial statements

2013 2012 2013 2012
Current service costs 471,244.00 223,951.00 387,593.00 223,951.00
Interest cost 12,520.00 9,022.00 11,936.00 9,022.00
483,764.00 232,973.00 399,529.00 232,973.00

The actuarial gains arising

from defined benefit plan - (153,708.00 - (153,708.00
Total 483,764.00 79,265.00 399,529.00 79,265.00

Principal actuarial assumptions as of December 31, 2013 and 2012

Discount rate

Salary increase rate
Employee turnover rate
Mortality rate

%

3.72
4.00
0 - 52.00*
TMO2008**

*  Based on the weighted average by age groups of employee
**  Reference from TMO2008 : Thai Mortality Ordinary Table of 2008

21. SHARE CAPITAL AND THE CHANGE OF THE COMPANY’S NAME

21.1 At the extraordinary meeting of the shareholders No. 1/2552 on July 28, 2009. The
Company’s shareholders had the resolutions of authorized share capital as

follows:

- To approve a decrease in the registered share capital from Baht 1,057,210,000
(1,057,210,000 ordinary shares of Baht 1 each) to Baht 532,603,858
(532,603,858 ordinary shares of Baht 1 each). These were approved by the
Ministry of Commerce on September 22, 20009.
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21.2

21.3

214

215

21.6

21.7

21.8

- To approve an increase in the registered share capital from Baht 532,603,858
(532,603,858 ordinary shares of Baht 1 each) to Baht 6,500,000,000
(6,500,000,000 ordinary shares of Baht 1 each). These were approved by the
Ministry of Commerce on January 8, 2010.

- To approved the allocation of the increased ordinary shares not excess
2,663,019,290 shares be offering to the existing shareholders by the ratio of 1
existing shares to 5 new shares at Baht 0.35 per share.

Approved the allocation of the increased ordinary shares to Nusasiri Grand Public
Company Limited 1,720,680,000 shares and K M P Property Company Limited
444,845,714 shares at Baht 0.35 per share for its repayment of the asset acquisition.

Approved the Board of Directors empowered to authorize to allocation the
remaining shares to offer to the Private Placement. According to Notification of the
Capital Market Supervisory Board No Tor Chor.28/2551 Subject “Request for
permission and permission to sell newly issued shares”, if no approved is made
within 1 year, then it will be the power of shareholders in the decision.

The allocation as described in notes 21.2 and 21.3 to the financial statements were
approved by the Board of Directors’ meeting No.1/2553 on January 7, 2010 and the
extraordinary meeting of the shareholders No. 1/2553 on February 11, 2010.

On March 12, 2010, the Company has registered the increase and paid - up share
capital by the allocation of the increased ordinary shares to Nusasiri Grand Public
Company Limited and K M P Property Company Limited as described in
notes 21.2 to the financial statements.

On June 16, 2010, the Company has registered the increase and paid - up share
capital by the allocation of the increased ordinary shares to the existing
shareholders by ratio of 1 existing shares to 5 new shares 1,094,860,217 shares at
Baht 0.35 per share.

As described note 21.3 to the financial statements, at the extraordinary meeting of
the shareholders No. 1/2554 dated December 15, 2011 the Company’s
shareholders had the resolutions to allocate the increasing share capital to offer to
the Private Placement not over 1,200,000,000 shares at a price not less than 90
percent of the average market price of the Company as stated in the meeting.

On December 28,2011 the Company has registered the increase and paid - up share
capital by allocated the increasing shares to offer to the Private Placement
amounted to 500,000,000 shares at Baht 0.40 per share as approved as described in
note 21.7 to the financial statements.

21.9 At the 2012 Annual General Meeting of Shareholders held on April 30, 2012,
the shareholders have approved as follows:

21.9.1 Approved the reduction of the authorized share capital from Baht 6,500,000,000

(6,500,000,000 ordinary shares of Baht 1 each) to Baht 4,292,989,789
(4,292,989,789 ordinary shares of Baht leach). This was registered with the
Ministry of Commerce on May 14, 2012.

21.9.2 Approved the reduction of the authorized share capital and paid - up share

capital of the Company by reducing the number of shares, by a ratio of 2.52
existing shares to 1 new share from Baht 4,292,989,789 (4,292,989,789
ordinary shares at Baht 1 each) to Baht 1,703,567,377 (1,703,567,377 ordinary
shares at Baht leach). This was registered with the Ministry of Commerce on
August 6, 2012.
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21.9.3 Approved the elimination of the Company’s discount on issue of share of Baht
2,419,250,855.15 and deficit of Baht 170,171,556.85 as of December 31, 2011
by transferring surplus from reduction in number of shares of Baht
2,589,422,412. This had been processed in August 2012.

21.9.4 Approved the increase of Company’s registered capital by means of General
Mandate from Baht 1,703,567,377 (1,703,567,377 ordinary shares of Baht 1
each) to Baht 2,384,000,000 (2,384,000,000 ordinary shares of Baht 1 each).
The allocation increasing share capital to the existing shareholders shall not
excess 510,432,623 shares and on the private placement not excess 170,000,000
shares. The Company’s board or its designated person is authorized to consider
the following: (i) conducting the offering of new ordinary shares in one or
several times and (ii) allotting the new ordinary shares to any group first or all
groups together in one time; however the share offering must be completed
prior to the date of the next annual general meeting of shareholders or the date
that the Company’s next annual general meeting of shareholders must be held
according to law (whichever comes earlier). In addition, the Company’s board
or its designed person has the discretion to determine all other details of the
Company’s share allotment.

The Company had registered the increase of registered capital with the Ministry
of Commerce on August 7, 2012.

21.9.5Approved the change of the Company’s name from Angpao Assets Public Co., Ltd to
Nusasiri Public Co., Ltd. This was registered with the Ministry of Commerce on May 14, 2012.

21.10 As described note 21.9.4 to the financial statements, at the board of directors meeting
No.7/2555 on August 14, 2012 and at the board of management meeting N0.11/2555
and N0.12/2555 on September 21, 2012 and October 8, 2012 respectively. The directors
have approved to allocate the increase of Company’s share capital to the private
placement 170,000,000 shares at Baht 1.00 per share.

21.11 On September 28, 2012, the Company has registered the increase and paid up share
capital by the allocation of the increased ordinary shares to offer to the private
placement 100,000,000 shares at Baht 1.00 per share as approved as described in note
21.10 to the financial statements.

21.12 On October 12, 2012, the Company has registered the increase and paid up share capital
by the allocation of the increased ordinary shares to offer to the private placement
70,000,000 shares at Baht 1.00 per share as approved and described in note 21.10 to the
financial statements.

21.13 At the extraordinary meeting of the shareholders No. 1/2555 on November 23, 2012, the

shareholders have approved as follows:

21.13.1Approved the cancellation of the remaining of allotment of the increase of
Company’s ordinary shares under General Mandate.

21.13.2 Approved the decrease of the Company’s registered share capital which has not
been allocated of 510,432,623 shares of Baht 1 each from registered share
capital 2,384,000,000 shares to 1,873,567,377 shares. This was registered with
the Ministry of Commerce on November 27, 2012.

21.13.3 Approved the increase of Company’s registered capital from of Baht
600,000,000 (600,000,000 ordinary shares of Baht 1 each) from registered share
capital Baht 1,873,567,377 (1,873,567,377 ordinary shares of Baht 1 each) to
Baht 2,473,567,377 (2,473,567,377 ordinary shares of Baht 1 each). By
allocating of 200,000,000 shares offer to the existing shareholders in proportion
of their shareholding, and 400,000,000 shares offer to the private placement.
The Company’s board or its designated person is authorized to consider the
following: (i) conducting the offering of new ordinary shares in one or several
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21.14

21.15

21.16

21.17

21.18

times and (ii) allotting the new ordinary shares to any group first or all groups
together in one time.

The Company had registered the increase of registered capital with the
Ministry of Commerce on November 28, 2012.

As described note 21.13.3 to the financial statements, at the board of directors meeting
No0.10/2555 on November 28, 2012. The directors have approved to allocate the
increase of Company’s share capital (1* time) to the private placement 200,000,000
shares at Baht 1.00 per share .Then on December 7, 2012, the Company has registered
the increase and paid up share capital by the allocation of the increased ordinary shares
to offer to the private placement for the said shares.

As described note 21.13.3 to the financial statements, at the board of directors meeting
N0.10/2555 on November 28, 2012and at the board of management meeting
No0.14/2555 on December 18, 2012 . The directors have approved to allocate the
increase of Company’s paid up share capital (2" time) to the private placement
200,000,000 shares at Baht 1.00 per share. Then on December 25, 2012, the Company
has registered the increase and paid up share capital by the allocation of the increased
ordinary shares to offer to the private placement for the said shares.

As described note 21.13.3 to the financial statements, at the board of directors meeting
No0.2/2556 on February 28, 2013, the directors have approved to allocate the increase of
Company’s share capital to the existing shareholders in proportion of their shareholding
200,000,000 shares at Baht 1.00 per share. Then on April 23, 2013, the Company has
registered the increase and paid up share capital by the allocation of the increased
ordinary shares to the existing shareholders in proportion of their shareholding for the
said shares.

At the Shareholders’ meeting No0.1/2556 held on April 29, 2013, the shareholders have
approved the increase of Company’s registered capital Baht 894,713,475 (894,713,475
ordinary shares of Baht 1 each) from registered share capital Baht 2,473,567,377
(2,473,567,377 ordinary shares of Baht 1 each) to Baht 3,368,280,852 (3,368,280,852
ordinary shares of Baht 1 each), by allocating of 400,000,000 shares offer to the private
placement and the issuance of warrant to purchase common shares of the Company
No.1 (Nusa-W1) “Warrant” of 494,713,475 shares. The Company had registered the
increase of registered capital with the Ministry of Commerce on May 10, 2013.

At the 2013 Annual General Meeting of Shareholders held December 9, 2013, the
shareholders have approved as follows :

21.18.1 Approval the cancellation of allotment of the previous increased ordinary
shares in a sum of 400,000,000 shares for private placement.

21.18.2 Approval the approval of capital reduction from the previous registered
amount of Baht 3,368,280,852 to the registered capital of Baht 2,968,280,852
by deleting of registered ordinary shares which are reserved for capital
increase for private placement issuance in a sum of 400,000,000 shares at par
value of Baht 1.00 per share, totaling Baht 400,000,000. This was registered
with the Ministry of Commerce on December 11, 2013.

21.18.3 Approval the capital increase in the sum of 1,000,000,000 shares from the
registered capital after reduction of capital in sum of Baht 2,968,280,852 to
Baht 3,968,280,852 by increasing of ordinary shares in a sum of
1,000,000,000 shares at par value of Baht 1.00 per share. This was registered
with the Ministry of Commerce on December 12, 2013
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21.18.4 Approval amendment allotment of the newly increased ordinary shares in the
sum of 400,000,000 shares at par value of Baht 1.00 per share for private
placement and consider authorize the Board of Directors and/or the authorized
directors and/or Chief Executive Officer and/or the Board of Directors or the
authorized directors delegated to consider to have power to offer for sale of
increased ordinary shares at one time or several times, and to offer for sale to
any group of persons before others, or to all groups of persons together at the
same time (provided that once authorization is given, the Company shall later
notify the detail) by fixing the price for sale to investors having specific
characteristics at this time, of which the proposed sale price shall not be lower
than 90 percent of market price of the Company’s shares, and of which the
market price shall be calculated from the average closing prices weighted
average prices of the Company’s shares in the past period of not less than
consecutive 7 days but shall not exceeding consecutive 15 days before the date
of offering for sales; provided that the offered sale price shall not less than the
Company’s par value of Baht 1.00 per share and the call for paying up of
increased shares shall be 1 year after an approval is resolved by the
shareholders’ meeting.

21.18.5 Approval allotment of 600,000,000 shares at the par value of Baht 1.00 per
share in order to reserve them for exercise of conversion right of convertible
debentures.

21.19 On December 27, 2013, the Company has registered the increase and paid-up share

capital by allocation of the increased ordinary shares to Mr. Sompong
Rungruengnaowarat amounted to Baht 150 million as described in note 21.18.4 to the
financial statements.

21.20 On February 7, 2014, the Company has registered the increase and paid-up shared

capital by allocation of the increase ordinary shares to Ms. Atika Thokaew amounted to
Baht 200 million as described in note 21.18.4 to the financial statements.

22. WARRANT

23.
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The Company :

At the Shareholders’ meeting held on April 29, 2013, the shareholders approved to issue
and offer the Warrant No. 1 not over 494,713,475 units to the existing shareholders No.l
(NUSA - W1), free of charge, with the ratio of 5 existing ordinary shares per 1 warrant. These
warrants are exercisable at one warrant per one ordinary share at Baht 1.00 per share for a
period of 3 years from issued date.

On May 31, 2013, the Company issued and offered the above warrants to the existing
shareholders and determined the last exercisable date which is May 30, 2016.

On June 28, 2013, the warrants 494,701,396 units of the existing shareholders had been
approved to be listed securities in the Market for Alternative Investment (MAI). These
warrants are exercisable on the last working day of May and November of each year. The first
exercise date is November 29, 2013 and the last exercise date is May 30, 2016.

Convertible Debenture

At the Extraordinary Meeting of Shareholders No.1/2013 held on December 9, 2013,
the shareholders approved the issuance and offering for sale of convertible debentures
(convertible to ordinary shares) to a foreign specific investor (Privated Placement) in the
amount of not exceeding Singapore Dollar 28,000,000 or its equivalent sum of Baht
700,000,000 and authorizing the Board of Directors and/or authorized directors and/or Chief
Executive Director and/or person(s) authorized by the Board of Directors to consider the
market conditions at the time of the issuance of convertible debentures for the maximum
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benefits to the shareholders and approved the Board of Directors and/or person(s) authorized
by the Board of Directors with the authority to proceed with the followings:

(1) To determine and amend the details, method and other conditions in connection with

the issuance of convertible debentures as appropriate such as the issue date of
convertible debentures, the number of convertible debentures to be issued and
offered on this occasion and on each occasion where the convertibles debentures are
separately sold for several times, the number of ordinary shares to reserve for the
exercise of right of convertible debentures, the par value of the convertible
debentures, the offering price, the interest rate, the calculation and payment of
interest, the conversion ratio, the exercise period, the final exercise date, the
conditions of the adjustment of rights etc.

(2) To enter into, and execute in documents and relevant agreements including taking

other actions which are in connection with such issuance and offering of convertible
debentures; and

(3) To execute the application, requests for waiver, reports, supporting documents, and

evidences in connection with the issuance of convertible debentures, sale report,
information disclosure including liaising with and submission of such application,
requests for waiver, reports, supporting documents, and evidences to government
agencies or relevant entities and proceed to listed the Company’s new issuing shares
in the Stock Exchange of Thailand including having the authority to take any other
actions which are deemed necessary and appropriate for the aforementioned matters.

Provided that under the value amount and the terms as described above.

On the same day, the Company has signed debentures subscription agreement with
Advance Opportunities Fund (Subscriber) and Advance Capital Partners Pte Ltd is
an authorized representative on behalf of the Subscriber.

On December 16, 2013, the above agreement had been ratification by the Board of
directors N0.9/2013

Details of Substantial Terms and Conditions of Convertible Debentures
Type of Debentures  Convertible debentures in registered form or issued to bearer which

grant the right to convert into ordinary shares of the Company, secured
or unsecured, without the representative of debenture holders,
subordinated or unsubordinated, depending on market condition at the
time of offering of convertible debentures and other related factors.

The convertible debentures which will be offered by the Company will
consist of 3 tranches as follows:

Convertible Debentures Tranche 1 shall comprise a further 10 equal sub
- tranches of a principal amount of SGD 1,000,000 or an equivalent
THB amount each.

Convertible Debentures Tranche 2 shall comprise a further 10 equal sub
- tranches of a principal amount of SGD 1,000,000 or an equivalent
THB amount each.

Convertible Debentures Tranche 3 shall comprise a further 10 equal sub
- tranches of a principal amount of SGD 1,000,000 or an equivalent
THB amount each.

Offering Size Not exceeding SGD 28 million or in the equivalent to THB 700 million

Currency

by issuing and offering for sale of one tranche or several tranches at one
time or several times.
Thai Baht currency or its equivalent amount in other currencies. (At the
exchange rate of Baht 25 to SGD 1).
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Initial Conversion

Price

Conversion Ratio :

Number of Ordinary
Shares Reserved for

CO}verSion :

318

Allocation Method

Term

Interest Rate
Exercise Period

To be entirely offered for sale to one single foreign investor in foreign
country by offering in one or several tranches at one time or several
times, which the foreign investor can select to convert at fixed or
floating conversion price. The Company will offer the entire amount of
convertible debentures to one specific investor, namely, Advance
Opportunities Fund in Singapore which is managed by Advance Capital
Partners Ltd.; provided selection rule that it must be a stable foreign
fund, the offer of financial cost follows market rate, no collateral is
required, and no condition to obstruct the management is set.

3 years from the issue date of the convertible debentures or any team as
to be determined by the Board of Directors or the Executive Committee
or the person appointed by the Board of Directors or the Chairman of
the Executive Committee, depending on market condition at the time
offering of convertible debentures.

2% per annum

The holders of convertible debentures can exercise its right on any
business day from and including the issue date of the convertible
debentures up to the close of business on the business day falling one
week preceding the maturity date or other period as to be determined by
the Board of Directors or the Executive Committee or the person
appointed by the Board of Directors or the Executive Committee,
subject to the term and conditions of the issuance of convertible
debentures at each time.

The holders of convertible debentures shall be entitled to choose either one of

the following conversion prices:

(1)

)

130% of the average of trading prices weighted average prices per share for

the 45 business days preceding the following dates:

(@) in respect of the Tranche 1 Convertible Debentures: the date of the
subscription agreement of the Convertible Debentures:

(b) in respect of the Tranche 2 Convertible Debentures: the issue date of
the Tranche 2 Convertible Debentures.

(c) in respect of the Tranche 3 Convertible Debentures: the issue date of
the Tranche 3 Convertible Debentures.
(“Fixed Conversion Price”); or

90% of the average closing prices per share on any 3 consecutive business

days during 45 business days immediately preceding the relevant

conversion date of the convertible debentures.
(“Floating Conversion Price”™),
Remark: The conversion price will not be lower than the share par
value of the Company according to the agreement between the
Advance Opportunities Fund and the Company.
Provided that, in the event that there is any change in market condition
or other related factors, the Company may change the above
conversion price as the Board of Directors or the Executive
Committee or the person appointed by the Board of Directors or the
Executive Committee deems appropriate for each issuance of
convertible debentures at each time according the conditions agreed
upon by the Company and the Fund.

Principal amount of the convertible bonds divided by the conversion price. (At

the exchange rate of Baht 25 to SGD 1).

Not exceeding 600,000,000 shares.

(Remark: In the event of insufficient shares for conversion of convertible
debentures, both parties agree to cease issuance of convertible debenture for the
portion which has not been drawn down.)
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Redemption and The Debentures which are not redeemed or purchased, converted or cancelled
purchase : by the Company will be redeemed by the Company at 100% of their principal

24,

25.

amount on the date falling three years from the Closing Date of the first sub-
tranche of Tranche 1 Debentures.

On December 27, 2013, The Securities and Exchange Commission has approved the
Company to offer the convertible debenture and new issuing share reserving for exercise of
convertible debenture to the investor in the foreign country.

On January 3, 2014, the Company has issued and offered new issuing convertible
debentures to investor in foreign country, i.e. Advance Opportunities Fund of the first time.
The issuance and offering is made in SGD currency in the number of 20 debenture certificates
totaling SGD 1,000,000 equivalent to Baht 25 million. The Company has received payment of
convertible debenture on January 9, 2014.

Later, on January 31, 2014, the Company has already redeemed the above debenture and
repayment of the principal amount of Baht 25 million with interest rate 2.00% per annum.

LEGAL RESERVE

Under the Public Limited Companies Act., the Company is required to set aside to a legal
reserve at least 5% of its net profit after deducting accumulated loss carry forward (if any), until the
reserve reaches 10% of its registered share capital. The legal reserve is not available for
dividend payment.

PROVIDENT FUND

The Company and their employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. The fund is monthly contributed to by
employees, at the rate of 3.00 - 7.00 percent of their basic salaries, and by the Company and its
subsidiaries at the same rate, and will be paid to employees upon termination in accordance
with the rules of the fund. The fund is managed by Krung Thai Asset Management Public
Company Limited.

The Company contributed to the fund for years ended December 31, 2013 and 2012 as follows:

BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
Provident fund contribution 235,429.16 33,662.00 235,429.16 33,662.00

26. EXPENSES BY NATURE

Significant expenses classified by nature for the year ended December 31, 2013 and
2012 are as follows:

BAHT
Consolidated financial statements Separate financial statements
2013 2012 2013 2012
Changes in real estate development
cost of sale (1,316,504,778.69) (1,533,368,203.02, (1,138,551,656.63) (1,533,368,203.02
Real estate development cost
during year 1,503,480,646.87 1,808,822,489.71 1,322,702,124.32 1,808,822,489.71
Professional fee 16,672,789.24 6,584,933.60 16,058,589.24 6,584,933.60
Employee benefit expenses 43,430,724.63 31,533,058.50 39,456,770.63 31,533,058.50
Depreciation and amortization 14,022,343.85 13,134,341.30 13,216,518.33 13,134,341.30
Sale promotion 12,808,700.31 11,852,862.37 12,064,754.89 11,852,862.37
I?:.
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27. LONG - TERM LEASES AGREEMENTS

The Company had entered into office and service long-term lease agreement with the other company
commencing from July 1, 2013 to June 30, 2016, The Company is committed to pay fees at the rate
specified in the agreement.

Rental expenses for the year ended December 31, 2013 amounted to Baht 2.72 million respectively
are included in determining earnings.

Future minimum payments under the above operating lease are as follows:

MILLION
BAHT
Not later than one year 6.50
Later than one year and not later than five years 10.91

28. TAX EXPENSE (TAX INCOME)

Income tax expenses (tax income) for year ended December 31, 2013 and 2012 are made up as
follows:

BAHT
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
(As restated) (As restated)

Current income tax:
Corporate income tax charge for the
year 2,007,840.01 23,859,515.83 - 23,848,687.73
Deferred tax:
Relating to origination and reversal

of temporary differences (145,792.94) 47,842.08 (28,945.93) 47,842.08

Tax expense (Tax Income) reported

in the statements of income 1,862,047.07 23,907,357.91 (28,945.93)  23,896,529.81

The amounts of income tax relating to each component of other comprehensive income for the
year ended December 31, 2013 and 2012 are as follows:

BAHT
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Deferred tax relating to gain (loss)
on revaluation of
available-for-sale 78,000.00 91,500.00 78,000.00 91,500.00

investments

il
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The components of deferred tax assets and liabilities, eliminated are shown net in the statement of
financial position are as follows:

BAHT
Consolidated financial statements
As of As of As of
December 31, 2013 December 31, 2012  January 1, 2012

(As restated)

Deferred tax assets

Allowance for doubtful accounts 64.984.92 70.944.78 -
Estimates sale promotion 467.943.19 412.943.20 -
Employee benefit obligation 164.159.00 67.406.20 -

Deferred Tax liabilities

Gain on revaluation of

available-for-sale investments 78,000.00 91,500.00
Deferred tax assets - net 619,087.11 459,794.18 -
BAHT
Separate financial statements
As of
As of
December 31, As of
2013 December 31,2012 January 1, 2012
(As restated) (As restated)
Deferred tax assets
Allowance for doubtful accounts 64,984.92 70,944.78 154.948.81
Estimates sale promotion 367,643.19 412,943.20 392,634.25
Employee benefit obligation 147,312.00 67,406.20 51,553.20

Deferred Tax liabilities

Gain on revaluation of
available-for-sale investments 78,000.00 91,500.00 88,500.00

Deferred tax assets - net 502,240.11 459,794.18 510,636.26

In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from 30% to 23
% in 2012, and then to 20% from 2013 onward. In addition, in order to comply with the resolution of the
cabinet, in December 2011, the decrease in tax rates for 2012-2014 was enacted through a royal decree. The
company reflected the changes in tax rate
in its deferred tax calculation, as presented above.

29. EARNINGS (LOSS) PER SHARE COMPUTATION

Earnings (loss) per share computation in the consolidated and separate financial statements for the
year ended December 31, 2013 and 2012, consisted of:

s:I--:h
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Basic earnings (loss) per share

Diluted earnings (loss) per share

Consolidated Separate Consolidated Separate
financial statements financial statements financial statements financial statements
2013 2012 2013 2012 2013 2012 2013 2012
Profit (loss) attributable to equity holders of
the parent
(million Baht) (49.85 76.99 (54.62) 76.57 (49.85) 76.99 (54.62) 76.57
Adjustment of profit (loss) - - - - - - - -
Profit (loss) for the calculation of earnings
(loss) per share (million Baht) (49.85)  76.99 (54.62) 76.57 (49.85) 76.99 (54.62) 76.57
The weighted average number of ordinary
shares outstanding (million shares) 2,393.9¢ 1,762.66 2,393.98 1,762.66 2,393.98 1,762.66 2,393.98 1,762.66
The incremental ordinary shares from the
warrants assumed
to be issued without any pay-off (million
shares) - - - - 282.92 - 282.92 -
The weighted average number of ordinary
shares for
the calculation of earnings (loss) per share
(million shares) 2,393.9¢ 1,762.66 2,393.98 1,762.66 2,676.90 1,762.66 2,676.90 1,762.66
Earnings (loss) per share (Baht / share) (0.0208)  0.0437  (0.0228) 0.0435 (0.0186) 0.0437 (0.0204) 0.0435
30. TRANSACTIONS WITH RELATED PERSON AND PARTIES
30.1 The transactions with related parties as of December 31, 2013 and 2012 are as follows:
Million Baht
Consolidated financial Separate
statements financial statements
2013 2012 2013 2012
The balance as the date of the statements of financial position
Subsidiaries
Nusa Water Land Company Limited
- Investments in subsidiary - - 99.99 99.99
- Short-term borrowings - - 92.21 100.07
Nusa My Ozone Company Limited
- Investments in subsidiary - - 300.00 -
- Short-term borrowings - - 134.44 -
Associate
Sarasiri Inter Company Limited
- Investments in associate 157.63 157.18 156.80 156.80
Related parties
Trade receivables
- Jean Life Company Limited - 0.08 - 0.08
- Chirofit Bangkok Company Limited - 0.24 - 0.24
- G.K. Build and design Company Limited 1.00 1.00 1.00 1.00
- Nusa Playa Hotel & Spa Company Limited 0.18 - 0.18 -
Other receivables
- Advance due to
- G.K. Build and design Company Limited - 011 - 0.11
- Phusiri Property Company Limited - 0.02 - 0.02
- Nusasiri Grand Public Company Limited 0.07 - 0.07 -
- Advance payment to contractors
- ISCG Company Limited 0.64 - 0.64 -
Other non - current asset
- Deposit
- Panacee Madecal Center Company Limited 0.26 0.26 0.26 0.26

s:I--:t:.
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Trade payables
- G.K. Build and design Company Limited
- L2N Construction management Company Limited
- O.L. Group 2013 Company Limited
(Formerly Ole Engineering Company Limited)
- Verawan Asset Company Limited
Other payables
- Advance due from
- K M P Property Company Limited
- Advance received from customer
- Westifield Company Limited
- P.A. Management and Consultant Company Limited
(Formerly C.M. Poster Company Limited)
- L2N Construction management Company Limited

The balance as the date of the statements of financial position
Related parties
Other payables
- Accrued expenses
- Panacee Medical Center Company Limited

(Formerly Villa Madica (Thailand) Company Limited)

- V.M. Health Products Company Limited
- Nusasiri Grand Public Company Limited
- K M P Property Company Limited
- Nusa Playa Hotel & Spa Company Limited
Short term borrowings
- Nusasiri Grand Public Company Limited
Other current liabilities
- Construction retention
- G.K. Build and design Company Limited
- Sgala Import Company Limited
- L2N Construction Management Company Limited
- ISCG Company Limited
Related persons
Other receivables - advance due to
- Mr. Paripol Dhanasuckan
- Ms. Atika Thokaew
Other current asset
- Deposit for purchasing land
- Ms. Atika Thokaew
Trade payables
- Mr. Jeerawat Pulttitrisin
- Ms. Issaree Jirawatwithtaya
- Ms. Atika Thokaew
Other payables
- Advance due from
- Mr. Somjitr Chaichana
- Mr. Paripol Dhanasuckan
- Mrs. Siriya Thepcharoen
- Mr. Preecha Phukham
- Mr. Visanu Thepcharoen
- Advance received from customer
Short term borrowings
- Mrs. Siriya Thepcharoen

2.62 4.05 2.62 4.05
2.45 0.63 245 0.63
0.02 0.02 0.02 0.02
120.00 130.00 120.00 130.00
0.10 0.10 0.10 0.10
- 2.00 - 2.00
- 0.25 - 0.25
0.12 - 0.12 -
Consolidated financial Separate
statements financial statements
2013 2012 2013 2012
2.33 0.78 2.33 0.78
- 0.07 - 0.07
0.21 0.21 0.21 0.21
0.92 0.38 0.92 0.38
0.12 - 0.12 -
97.87 144.31 97.87 144.31
6.56 6.70 6.56 6.70
0.01 0.01 0.01 0.01
0.05 0.05 0.05 0.05
0.03 - 0.03 -
- 0.16 - 0.16
0.01 - - -
82.30 - - -
0.72 0.24 0.72 0.24
1.08 0.36 1.08 0.36
8.26 - - -
0.14 0.06 0.14 0.06
0.08 0.02 0.08 0.02
0.01 0.05 0.01 0.05
0.01 - 0.01 -
0.03 - 0.03 -
54.30 26.03 26.45 26.03
38.43 - 27.62 -
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Transactions with related parties for the year ended December 31, 2013 and 2012 are as follows :
MILLION BAHT

The transactions during the year

Related parties

Revenues from the sale of land
- Panacee Madecal Center Company Limited

(Formerly Villa Madica (Thailand)
Company Limited)

Revenue from rental income and services of
condominium units
- Jean Life Company Limited

- Chirofit Bangkok Company Limited
- The Kaya Company Limited
- Nusa Playa Hotel & Spa Company Limited

- Panacee Madecal Center Company Limited
(Formerly Villa Madica (Thailand)
Company Limited)
Other income
-Nusa Playa Hotel&Spa Company Limited

Purchase Land
- K'N Phamacy Company Limited
(Formerly K N Realestate Company Limited)

-Verawan Asset Company Limited

Construction cost
- G.K. Build and design Company Limited

- O.L. Group 2013 Company Limited
(Formerly Ole Engineering Company
Limited)
Other Expense
- Panacee Medical Center Company Limited
(Formerly Villa Madica (Thailand)
Company Limited)
- Jean Life Company Limited

- Nusa Playa Hotal & Spa Company Limited
- DNA Clinic Vecharum Company Limited
- Sgala Import Company Limited

- Rich Asset Management Company Limited

-A2N Construction Management
mpany Limited
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Consolidated financial

statements

Separate

financial statements

2013

2012

2013

2012

Transfer pricing policy

19.12

0.97

0.40

0.55

0.23

0.60

0.91

0.51

3.10

0.13

0.03

5.70

206.11

0.97

0.94

0.02

280.00

240.00

7.30

0.02

3.17

0.01

0.12

0.16

0.04

0.11

9.13

19.12

0.97

0.40

0.55

0.23

0.60

0.91

0.51

3.10

0.13

0.03

5.70

206.11

0.97

0.94

0.02

280.00

240.00

7.30

0.02

3.17

0.01

0.12

0.16

0.04

0.11

9.13

not different from the
unrelated party

not different from the
unrelated party
not different from the
unrelated party
not different from the
unrelated party
not different from the
unrelated party
not different from the
unrelated party

at the price agreed upon
by party

at the price agreed upon
by party base on the
assessment by an independe
appraiser

at the price agreed upon
by party base on the
assessment by an independe
appraiser

at the rate specified in the
agreements

at the price agreed upon
by party

at the rate specified in the
agreements

not different from the
unrelated party

not different from the
unrelated party

not different from the
unrelated party

at the price agreed upon
by party

at the price agreed upon
by party

not different from the
unrelated party



MILLION BAHT

Consolidated financial Separate
statements financial statements
2013 2012 2013 2012 Transfer pricing policy
The transactions during the year
Related parties
Other Expense
- ISCG Company Limited 0.01 - 0.01 - at the price agreed upon
by party
Interest capitalized to cost of inventories
- Phusiri Property Company Limited - 1.84 - 1.84  Interest rate
MLR+1.00% p.a.
- Nusasiri Grand Public Company Limited 6.38 8.43 6.38 843  Interest rate
MLR+1.00% p.a.
Interest expenses
- Nusasiri Grand Public Company Limited 3.45 1.00 3.45 1.00  Interest rate
MLR+1.00% p.a.
- Nusa Water Land Company Limited - - 2.82 0.38 Interest rate 3.00% p.a.
- Nusa My Ozone Company Limited - - 3.83 - Interest rate

MLR+1.00% p.a.
Related persons
Revenues from the sale land including houses
- Mr. Paripol Dhanasuckan 8.00 20.50 8.00 20.50  not different from the
unrelated party
Other income - Revenue from the forefeiture
of reserved payments
- Mr. Napat kmnakkamanee - 1.80 - 1.80  not different from the
unrelated party
Purchase land

- Ms. Atika Thokaew 285.96 - 1.20 - at the price agreed upon
by party base on the
assessment by an independe
appraiser

Other Expenses

- Mr. Jeerawat Puttitrisin 0.48 - 0.48 - at the rate specified in the
agreement

- Ms. Issaree Jirawatwithtaya 0.72 - 0.72 - at the rate specified in the
agreement
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30.2 Directors and management’s benefits expenses

Directors and management benefit expenses represent the benefits paid to the directors
and the Company’s management such as salaries and related benefit including the benefit paid by other
means. The directors and the Company’s management are the persons who are defined under the
Securities and Exchange.

Directors and management’s benefits expenses for the year ended December 31, 2013
and 2012, are as follows:

BAHT
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012

Short - term benefits 19,910,291.60  20,545,364.71 19,910,291.60 20,545,364.71

30.3 Transfer the project to subsidiary

On August 19, 2013, the Company has signed the memorandum of transfer of rights and
obligations as described in note 32.4 to the financial statements and has signed the asset transfer and
settlement agreement with Nusa My Ozone Company Limited (the subsidiary). The both parties
agreed that any assets and liabilities arising from the operation and/or the Company invested in “My
Ozone Project” from the first date to September 30, 2013, the Company agrees to transfer its rights,
obligations and/or ownership to the subsidiary, and the subsidiary is responsible for payment the
price and/or the price shall be paid by the Company will be transferred to the payment of the shares
in the subsidiary will be paid instead. If there is the remaining amount, the subsidiary will be
refunded to the Company without interest. The subsidiary is also responsible pay for all costs of any
expenses which the Company invested to develop and/or in connection with the land in “My Ozone
Project” (In addition, the pricing shall be based on the Company actual paid).

The carrying amount of assets liabilities and expenses from the operation of “My Ozone
Project” which the Company actual paid till September 30, 2013 are as follows:

BAHT

Assets
Other receivables 1,074,482.46
Inventory 50,529,398.13
Other current assets

- Deposit for purchasing land 229,799,264.00

- Others 1,325,238.00
Property, plant and equipment - net 47,419,127.04

Total Assets 330,147,509.63

BAHT

Liabilities
Trade payables

- Related parties 2,638,887.73

- Other parties 82,798,263.01
Other payables
Short - term borrowings from person and related parties 6,835,543.33
Other current liabilities

- Construction retention 3,103,118.54
Finance lease obligations 4,905,343.02
Employee benefit obligation 67,090.00
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Total liabilities 100,348,245.63

Expenses from Januaryl, 2013 to September 30, 2013 3,924,956.63
Total value of “My Ozone Project” which the
Company
actual paid and transferred to the subsidiary 225,874,307.37

31. SEGMENT INFORMATION

The Company and its subsidiaries businesses are the property development, and are
carried on in the majority geographic area in Thailand. As a result, all of the revenues,
operating profits (loss) and assets reflected in these financial statements, pertain to the
aforementioned industry segment and geographic area.

Information about major customers

For the year ended December 31, 2013 and 2012, the Company had revenues from the
sale of land and land including houses to two customers and represent amounted to Baht 66
million and Baht 174.51 million respectively of total revenues for the said periods.

32. THE ASSETS ACQUISITION CONTRACTS

32.1 On December 28, 2011, the Company has signed land and construction acquisition
contract with a related party for 686 title deeds of land totaling Baht 240 million. The payment
shall be made to the seller under the terms stated in the contract that amounted to Baht 110
million in date to transfer the ownership and remain amounted to Baht 130 million shall paid
within 15 months from date to transfer the ownership. The seller has to transfer the ownership
of such land and construction within 120 days after the date of the contract. This land and
construction acquisition transaction had been approved by the extraordinary shareholders
meeting dated December 15, 2011. In the year 2012, the both parties have agreed to postpone
the date of transferred ownership two times. Later, on August 28, 2012, both parties have
agreed to postpone the date of transferred ownership to within November 30, 2012, or until the
buyer shall get the approval of credit facility from financial institution.

On November 1, 2012, the Company has received the transferred ownership by
settled the amounted to Baht 110 million of loan from a local bank , and the remaining of
Baht 130 million shall be paid to the seller within 15 months under the terms stated in the
contract.

Later, on February 1, 2014, both parties entered into the additional amendment of
contract by agreed to extend period for payment of the purchase price of the property within July
31, 2014.

32.2 On November 26, 2012, the Company has signed the land acquisition contract with
another person for 2 title deeds of land totaling Baht 116.27 million which the Company shall
paid to the seller on the date of transferred ownership of such lands (within May 20, 2013).

On April 11, 2013, both parties entered into the additional amendment stated that
the Company shall pay additional deposit in amounted to Baht 30 million to a seller and agreed
to postpone the date of transferred ownership within August 18, 2013 or until the buyer shall
get the approval of credit facility from financial institution.

Subsequently, on May 20, 2013, the Company had to cadastral survey resulted in
land decrease 4-3-8 rai (from 38-3-3 rai to 33-3-95 rai) and acquisition contract decrease Baht
14.31 million (from Baht 116.27 million to Baht 101.96 million).

As of December 31, 2013, the development cost, utility facilities and other
necessary expenses related to the above acquired assets amounted to Baht 3.90 million which
the Company had paid for development are included in real estate development cost. r
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32.3 On November 26, 2012, the subsidiary Company has signed the land acquisition
contract with another person for 5 title deeds of land totaling Baht 371.36 million which the
Company shall paid to the seller on the date of transferred ownership of such lands (within
May 20, 2013).

On April 11, 2013, both parties entered into the first amendment agreed to postpone
the date of transferred ownership to within August 18, 2013 or until the buyer shall get the
approval credit facility from financial institution.

Subsequently, on May 20, 2013, the Company had to cadastral survey resulted in
land increase 1-2-74 rai (from 123-3-15 rai to 125-1-89 rai) and acquisition contract increase
Baht 5.06 million (from Baht 371.36 million to Baht 376.42 million).

32.4 On December 4, 2012, the Company has signed land acquisition contract with
another person for 78 title deeds of land totaling Baht 570 million. The payment shall be made
to the seller under the terms stated in the contract that amounted to Baht 30 million on the
signed contract and the remaining amounted to Baht 540 million on the date of transfer
ownership (within December 28, 2012).

On December 20, 2012, both parties entered into the additional amendment (1St
time) stated that the Company shall pay additional deposit in amounted to Baht 200 million to a
seller and agreed to postpone the date of transferred ownership within February 28, 2013

On February 28, 2013, both parties entered into the additional amendment (2™ time)
by agreed to postpone the date of transferred ownership within May 31, 2013, or until the buyer
shall get the approval credit facility from financial institution as follow:

- The seller will not be charged the cost of an extended period of time during the
first 30 days (March 1 - 31, 2013)

- The buyer will pay the purchase price of the land for an extended period of time
during the 60 days afterward (April 1, 2013 - May 31, 2013) to seller amounted to Baht
111,780 per day until the transfer ownership but no later than May 31, 2013 by the purchase
price of the land will added to the total purchase price (in the amount not exceeding Baht
576,706,800)

On May 31, 2013, both parties entered into the additional amendment (3™ time) by
agreed to postpone the date of transferred ownership to within July 31, 2013, or until the buyer
shall get the approval of credit facility from financial institution as follow:

- The buyer will pay the purchase price of the land for an extended period of
time since June 1, 2013, to seller amounted to Baht 111,780 per day until the
transferring the ownership but no later than July 31, 2013 by the purchase price of the
land will added to the total purchase price (in the amount not exceeding Baht 583,525,380)

On June 28, 2013, the Company has received transferred the ownership 2-1-56 rai
in amounted to Baht 1.2 million paid by deduction from above the deposit which the company
has transferred successfully as described the additional amendment (4" time).

On July 15, 2013, both parties entered into the additional amendment (5" time)
stated the Company had to cadastral survey resulted in land increase 22-1-67 rai (from 1,134-2-
16 rai to 1,156-3-83 rai) and acquisition contract increase Baht 11.26 million (from Baht 583.53
million to Baht 594.79 million). At the same time, the Company expected that cannot
transferred ownership within July 31, 2013, then both parties agreed to postpone the date of
transferred ownership until the buyer shall get the approved of credit facility from financial
institution which the buyer will pay the purchase price of the land for an extended period of
time since August 1, 2013, to the seller as to the original condition (paid the additional
amounted to Baht 111,780 per day until the transfer ownership).

On August 19, 2013, the Company “Assignor” has signed the memorandum of
transfer of rights and obligations with Nusa My Ozone Co., Ltd. (the subsidiary) “Assignee”
and Khun Atika Thokaew “the seller/the consent”. Assignor agreed to transfer the rights and
duties with the seller/the consent under the land acquisition contract dated December 4, 2012
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and the additional amendments 1 time - 5 time as described above including the deposit for
purchasing land amounted to Baht 230 million to the assignee.

Subsequently, on September 3, 2013, Nusa My Ozone Co.,Ltd. (the subsidiary) has
signed the additional amendment no. 6 with the seller that the subsidiary has received the
approval of partial credit facility from financial institution, the both parties agreed to pay the
purchase price of the land (partial) total 14 title deeds (550-1-45 rai). The subsidiary agreed to
pay the purchase price of the land to seller amounted to Baht 276,502,120 by deduction the
deposit amounted to Baht 146,502,120 and to pay additional amounted to Baht 130,000,000 on
the date of transfer ownership (September 3, 2013). The remaining deposit amounted to Baht
82,297,144, the both parties agreed to deduct with the purchase price of land (604-0-82 rai) on
the next date of transfer ownership. For the additional purchase price (Baht 111,780 per day),
the seller agreed for this charge until the date of this amendment.

As of December 31, 2013, the subsidiary has commitments to pay the remaining balance
of said purchase land (net of deposit) amounted to Baht 230,323,357 and has account payable
for purchase asset (the subsidiary has received transferred ownership thus not yet fully paid
under the contract) amounted to Baht 8,258,959.

As of December 31, 2013, the development cost, utility facilities and other necessary
expenses related to the above acquired assets amounted to Baht 169.26 million which the
subsidiary had paid for development is included in real estate development cost.

33. COMMITMENTS AND CONTINGENT LIABILITIES

34.

As of December 31, 2013 and 2012, The Company and its subsidiary have commitments
and contingent liabilities are as follows:

33.1 The Company and its subsidiary have commitments under the construction
contracts, to pay the fees amounted to Baht 1,385.70 million and Baht 1,538.90 million
respectively, which the Company agrees to pay the fees at the rate and conditions as stipulated
in the agreements.(the Company only : Baht 1,232.26 million and Baht 1,538.90 million
respectively)

33.2 The Company has contingent liabilities to banks for letters of guarantee amounted
to Baht 185.72 million and Baht 102.04 million respectively.

33.3 As of December 31, 2013, the Company has commitment under the various
financial advisory agreements, it must pay fees at the rate and condition stipulated in the
agreements.

33.4 As of December 31, 2013, the Company has commitments under the service
contract and others amounted to Baht 32.98 million.

DISCLOSURE OF FINANCIAL INSTRUMENTS

Foreign currency risk

The Company and its subsidiaries have no significant concentrations of foreign currency
risk since major financial instruments of the Company and its subsidiaries are in Baht currency.

Credit risk

Credit risk is the risk that a counter party is unable or unwilling to meet a commitment
that it entered into with the Company and its subsidiaries. The risk is controlled by the
application of credit approvals and monitoring procedures.

The carrying amount of accounts receivable recorded in the statement of financial
position, net of allowance for doubtful accounts, if any, represents the maximum exposure to
credit risk.
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Interest rate risk

The interest rate risk is the risk that future movements in market interest rates will affect
the results of the operations and cash flow of the Company and its subsidiaries. There are
exposure to interest rate risk relates primarily to deposits with financial institutions, other -
long term investment and long - term loans from financial institution. However, these financial
assets and liabilities bear interest rates at market interest rates which the Company and its
subsidiaries anticipate non material risk from interest rates.

Fair value

The management believes that the fair value of these financial assets and liabilities dose
not materially differ from their carrying value.

35. OTHER MATTERS

36.

;:|..=L
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35.1 The Company had been sued in two criminal cases in giving false evidence and false
information by the same plaintiff. The Criminal Court dismissed the two cases on October 30,
2009 and December 28, 2009. However, the plaintiff disagreed with the ruling of the both
evidence and has appealed the cases on December 14, 2009 and February 24, 2010.

Subsequently, on June 4, 2013, the Civil Court appealed false information case by
affirmed according the Criminal Court and the plaintiff did not appeal. For the false evidence
case, the cases is under the jurisdiction of the Civil Court.

35.2 On July 21, 2011, a condominium unit lessee has filed a legal action against the
Company (Defendants), a related company and a company with the Civil Court, in respect of
breach of an agency contract, in the amount of Baht 8.61 million. As of February 21, 2013,
the Civil Court dismissed the case, and the plaintiff did not appeal.

35.3 On June 15, 2012, the Company had been sued by a person in civil case regarding
breach of contract in the amount of Baht 21.12 million. Later, on July 19, 2012, the Company
has been submitted the statement to the Civil Court. The Court asked both parties for
mediation on August 16, 2012. But both parties cannot reconcile, then the Court asked for the
guestioning of the witness on November 22, 2012,

On January 22, 2013, the Civil Court had verdict the Company to lose the case and
ruled that the Company should pay for the total amount of Baht 6.12 million with interest rate
7.5% p.a. However, the Company disagreed with the order which the Company is preparing
document for appeal. Currently, it is under consideration process by the Court.

The management of the Company believes that no significant losses will be
incurred as a result of this care and therefore no provision has been made against the
contingent liability in the account.

35.4 On June 21, 2013, a person has filed a legal action against the Company (co-
defendant) and a related company (the first defendant) with the Civil Court, in a cancellation of
fraudulent case of a plot land transfer in the year 2012 by a claimed victim, whom is unfunded.
On January 15, 2014, the Court has judged to dismiss the case. Currently, the case is under the
process of appeal by the plaintiff.

RECLASSIFICATION OF ACCOUNTS

Certain amounts in the financial statement presented herein for comparative purpose have
been reclassified to conform to the current period’s classification, with no effect on profit (loss)
or shareholders' equity as previously reported. The significant reclassifications are as follows:
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(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
As previously As
As reclassified reported  Asreclassified previously
reported
Statement of financial position
as of December 31, 2012
Trade receivables - Related parties 1.32 0.32 1.32 0.32
Inventories - net 3,792.89 4,022.81 3,792.89 4,022.81
Investment properties - net 457.64 229.00 457.64 229.00
Property, plan and equipment - net 17.69 16.41 17.69 16.41
Trade payable - Related parties 134.70 134.30 134.70 134.30
Other payables 194.40 193.80 194.35 193.75
Current portion of long - term loans 791.45 491.30 791.45 491.30
Long - term borrowings - net 778.74 1,078.89 778.74 1,078.89
Statement of income
for the year end December 31,
2012
Cost of rental income and services
of condominium units 14.11 9.17 14.11 9.17
Administrative expenses 100.51 105.45 100.18 105.12

37. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved on February 27, 2014 by the authorized
directors of the Company.
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